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An august infrastructural
or industrial development
does contribute to the
growth of a nation, but
what truly “builds” a
nation is the value that is
created in the lives of the
people living in it.

This has always been the core line of
thought at Adani, which has led to value
creation being our primary point of focus,
as we move across various industries

and strategically contribute to its
development. We have left our footprint
in areas that have helped accelerate
India’s potential growth, and thereby we
have created value - for our employees,
our stakeholders, and our fellow Indians!

Our priorities are simple - to create value,
consistently. Our goal is singular - to
empower the nation!

Incubating Business
Highlights

6

Airport Bids won which will serve
35 million passengers in India

1

HAM Water project

1GW

Capacity Data Centre

3

HAM Road projects

Key Financial
Highlights FY 2018-19

40,379

Revenues (Z in Crores)

2,541

EBITDA (% in Crores)




Adani Enterprises Limited

About
Adani Group

Adani Group is one of the leading business conglomerates and

the largest integrated player in infrastructure and energy space in
India. Over three decades, the group has emerged as a global player
with business operations spread across key sectors like energy,
resources, logistics, and agro, amongst others. Since inception, the
group has focused on serving the diverse needs of people, deliver
strong value propositions and contribute to nation building.

To be a world class leader in businesses W
that enrich lives and contribute to
. . op o . Courage Trust Commitment
nations in building infrastructure
through sustainable value creation.

& () ©)

N
Performing with Working across Working with
enthusiasm and functions and commitment in
energy businesses to the pursuit of our
aims

create synergies

il

Seizing new
opportunities
with initiative and
ownership

Passion Consistently Integration Dedication

achieving goals

Results Entrepreneurship

02 Annual Report 2018-19



Corporate Overview

Adani Ports and Special

Adani Enterprises Ltd.

Statutory Reports

Financial Statements Notice

Adani Group

Adani Power Ltd. Adani Transmission Ltd. Adani Gas Ltd.

Economic Zone Ltd.

adani adani

‘ Ports and

— Logistics

adani adani

Coal and Solar

Mining
adani adani
b Agri Fresh
adani
el [ o X

adani adani

Healthcare Foundation

Adani Green Energy Ltd.

adani

Gas

adani

Renewables

adani

Transmission
|

———

adani

Electricity

& OtherBusiness
adani adani adani adani

Australia Realty Ir:;‘rsatslilrijgttfre Capital

adani

Power

adani

Housing
Finance

N~ New Businesses

Data Center | Aviation | Road, Metro & Rail | Water | Cement

Adani Group - Global Scale Infrastructure Developer, Owner and Operator

e Wassive Scale across
Infrastructure verticals ($29bn+
of assets under management
contract)

e Proven Execution Capabilities
and track record (Delivered India's
largest single location port,
thermal & solar manufacturing
plant)

Operational Excellence with °
productivity, low-cost operations
(Focus on margins and

shareholder returns)

Deep Management Experience in
regulated environments (Sponsor
Family supported by Professional
management team)

Successful Track Record °
of integrating acquisitions

(Acquired, turned around and
integrated $2.5b+ assets)

Strong and consistent Financial
Performance (2 Investment Grade
Rated Companies)
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Adani Enterprises Limited

About
Adani Enterprises Limited

Adani Enterprises is an incubator focusing on establishing new businesses
in infrastructure and energy sector. It has done this consistently since
1994, when it was first established and listed.

In over 29 years of existence, AEL has positioned itself to nurture businesses that address national importance and
creates value for stakeholders. It has diversified business interests across key industries, emerging as a market leader
and participating actively in nation building. Businesses like APSEZ, Adani Power, Adani Transmissions and other
businesses were demerged from Adani Enterprises and/or independently listed on the stock exchanges. In the last two
years, consistent with the same model we have demerged Adani Green Energy Limited and Adani Gas Limited from Adani
Enterprises which were respectively listed in June 2018 and November 2018.

Adani Enterprises - Delivering value creation

At AEL, we believe we are in the business of creating value. Our shareholder value enhancement is possibly one of the
largest on the Indian stock exchanges. Our focused value-creation philosophy and implementation of sound business
strategies centered on nation building are result of this outperformance. Consider this, an investor who bought shares of
AEL on listing in 1994 at % 150 stands at an appreciation of ~599% to ¥ 90,000 per share as on May 2019.

¥90,000

(May 2019)

30% CAGR

¥150

(Nov 1994)
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Corporate Overview

Core business

Mine Developer &
Operator (MDO)

»

Statutory Reports

Integrated Coal
Management (ICM)

Financial Statements

Notice

Adani Wilmar Limited

Specialty business

Agri 6

Solar Manufacturing

.o.
Defense & Aerospace

=

~
~

Incubating business

Airports

Adani will be involved in designing,
engineering, financing, construction
and development of essential
infrastructure to facilitate the needs
of the flyers

Roads, Metro & Rail

We will use our superior project
management skills, resource raising
and execution capabilities, ability

to deliver complex & mammoth
infrastructure projects to operate and
maintain them in an efficient manner

Water

The company would undertake
development and rehabilitation of
sewage treatment plants and its
associated infrastructure on HAM
mode basis at Prayagraj (Allahabad)

1O

Data Centre

World's first 100% renewable powered
data center parks to be created in
Visakhapatnam making India a data
hub of the region
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Adani Enterprises Limited

Our Businesses

67 MMT

Coal managed

Integrated Coal Management (ICM)

Global Player in Integrated Coal Management
India continues to meet its total demand for high & mid GCV Coal for Power,
Cement and Steel Sector through imported coal

AELs integrated presence in complete supply chain with embedded
technology provides sustainable competitive advantage.

We continue to be the leader in India and we are replicating our success in
overseas geographies

Pioneer of Mine Developer & Operator (MDO) Concept in India
e Largest MDO in India with annual contracted capacity of 67 million tons and
projects in hand where we are declared L1 of 63.6 MMT

Focus on building a Globally Admired Leading Responsible Mining Company
by leveraging best in class technology practices

Defense & Aerospace

Focused on building technologies through collaboration to assert India’s
defence and military competence
Committed to develop platforms, aero-structures, technologies and solution
in line with our nation’s military requirement & ‘Make in India’ programme
Provides services and solutions to Elbit Systems, ISRO, HAL, BDL, ECIL, DRDO,
ADE, RCI, DRDL, DARE and NSTL
The Company inaugurated India’s first 50,000 sq. ft. state-of-the- art UAV
manufacturing facility in Telangana, Hyderabad in partnership with Elbit
Systems of Israel in December 2018. It is the first facility to manufacture the
Hermes 900 Medium Altitude Long Endurance UAV outside Israel.

MSMEs investment for
development of Critical

1 2 Capabilities
°

Manufacturing capacity of
Solar PV (in GW)

Solar Manufacturing

Committed to playing a pivotal role in making solar energy
affordable and accessible

Awarded most reliable PV module manufacturer

Only Indian manufacturer to be awarded Top Performer by DNV-GL PVEL
Global reliability testing for two consecutive years (2018 & 2019)

Market leader with world's largest single manufacturing plant and in-house
technologies

Partnering with leading players to enter into retail distribution
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23,000

Storage capacity across 3
locations in India (in tons)

Introduce advanced technologies and storage facilities to
enhance the agri-infrastructure in the country

Pioneer to introduce Controlled Atmosphere (CA) technology in India for

the fruit storage

Presence across major cities in India through a wide distribution network
of retail chain

Introduced first-of-its-kind modern and scientific storage facilities in
India, ensuring negligible losses

13,800

Refining capacity
(in throughput per day)

Adani Wilmar Limited

India’s leading consumer edible oil and fast growing food entity
Largest market leader in edible oil sector in India with ‘Fortune’ brand

Expanding into Food business with a diverse product portfolio of Rice,
Soya, Pulses, Besan and more

Pan India network of manufacturing, marketing, sales and distribution

Incubating business

3

No. of projects in hand as on
31t March, 2019

Roads, Metro & Rail

Partnering in nation building through road infrastructure
Target select projects under BOT, TOT, Hybrid Annuity Mode (HAM) model
Inorganic growth through M&A
Focus on projects across India by NHAI & MORTH

Airports

Aim to scale up the airport infrastructure to set the

standards on par with global standards

e Set up a hybrid revenue model with aero and non-aero revenue structure

e Bagged the highest and most diversified portfolio of airports in India
handling more than 30 million passengers annually

e Significant expansion potential with a robust concession structure

6*

Bids won for Airports

*3 projects are awarded and 3 projects are in final evaluation stage for being awarded
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Adani Enterprises Limited

Chairman’s
Message

The portfolio of companies
in the AEL basket has never

been stronger and each

of these next generation
businesses holds tremendous
potential for the future.

Dear Shareholders,

Greetings! We live in interesting
times. India continues to be the
world's fastest growing economy. We
are expected to become the world’s
fifth largest nation by the end of this
year. Our nation is expected to see
an investment of a trillion dollars in
infrastructure, split evenly between
public and private sector resources
and is on its way to becoming a five
trillion dollar economy over the next
five years.

India at an Inflection Point

In the recent elections, the mandate
received by the Government is an
indication that the citizens of our
country have voted for stability in
support of a vision that addresses
large segments of the society

in a fashion and scale that will
radically change India’s development
trajectory. In an analysis published
earlier this year, the World Economic
Forum predicted that India would
have lifted 2.5 crore more households
out of poverty over the next decade
thereby reducing the share to
households below the poverty line to
5%. For a size of our nation, these are
staggering statistics and a harbinger
of hope and optimism for the entire
nation. Undoubtedly, there will be
challenges and not all programs

may get executed to perfection but
there cannot be any denying the

fact that the ambitions of our nation
are taking shape in a fashion that is
transformative and exciting and India
is at an inflexion point.

The Transformation of the
Adani Group

For the Adani Group FY18-19 has
also been a year of inflexion. Each
one of our six publicly traded Group
companies delivered record financial
performance and made tangible
progress in further consolidating
their positions as industry leaders
in every segment we operate in.
Each of the Group companies are
now growth platforms that, while
mutually independent, draw upon
the management and leadership
synergies that exist in the Group.

08 Annual Report 2018-19



Corporate Overview

Adani Enterprises -
The Incubator

The success story of Adani
Enterprises Limited (AEL) as an
incubator continued as Adani Green
Energy Limited (AGEL) and Adani Gas
Limited (AGL) were both spun out as
publicly listed companies. In parallel,
AEL made significant strides in lining
up the next set of companies that
included solar PV manufacturing,
airport management, data center
parks, water infrastructure, and
defence and aerospace. The portfolio
of companies in the AEL basket has
never been stronger and each of
these next generation businesses
holds tremendous potential for the
future.

Coal Mining & Integrated Coal
Management

In line with our vision towards India's
energy security, the performance

of our Coal Mining (MDO) business
remained robust during the year

and we continued to further
strengthen our position as the top
coal importer in the country. Also,
despite the challenges mounted by
various groups with vested interests,
the necessary approvals for the
Carmichael mine project in Australia
are all now in place thereby allowing
us to start construction. This is a
significant testimony to the tenacity
of the Adani team in Australia that
continued to believe in the project
and its benefits to both India and
Australia.

Statutory Reports

Adani Wilmar

Adani Wilmar continued to get
stronger in the edible oil market
and its national market share

today stands at over 22%. With a
supply chain that touches over 200
million end users Adani Wilmar is
now a national consumer driven
platform that opens up several new
opportunities for the future. In
addition we also further augmented
the much needed national grain
storage infrastructure to 1,5 million
tons thereby staying true to our
promise of doing our part to enable
food security for our nation.

Environment, Social
Responsibility & Governance

Along with our focus on the financial
and operational performance, we are
equally committed to continue to
strengthen our corporate governance
practices. In line with this, we have
implemented a strict policy for
related party transactions. To ensure
transparency that all transactions
are arms length we will include
assessments by internal business
teams, review through an external
agency and a due diligence by an
Executive Committee consisting of
Board of Directors. These steps are
in addition to the existing regulatory
requirements.

Adani Foundation continues to

go about its business of making a
difference to the lives of the various
communities the Group touches.

Financial Statements

Notice

Our foundation initiatives now reach
across 18 states and 2,250 villages
and towns touching over 5,00,000
families. Along with the growth of
the business, it is this goodness that
makes our efforts meaningful.

Growth with Goodness

In closing, | thank all our stakeholders
for their continued support and
conviction in our philosophy of
Growth with Goodness. We are
committed to continue our exciting
journey of growth with the support
and guidance of our customers,
employees, shareholders, bankers,
governments and the Board. We

shall continue to remain an active
contributor to nation building, adding
value to our product portfolio and
exploring new opportunities that
contribute to the growth of our
business and the nation.

Regards,

Gautam S Adani
Chairman
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Adani Enterprises Limited

Managing Director’s
Message

Dear Shareholders,

With our years of efforts and
dedication, we have shaped our
business for a sustainable future

- 3 business that is more robust,
responsive and competitive. We
continued to deliver on our strategy
during the year by focusing on
elements we can control, building
foundations for continuous

| believe the implementation of
our strategies has facilitated
the improvements we
experienced during the year
under review.

improvement, and working towards
our goal of nation building.

The economy witnessed a growth of
6.8% during FY19 on the back of firm
industrial development, improvement
in monetary and fiscal policies,
growth in private investments and
stabilization in GST implementation.

10
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Corporate Overview

A number of initiatives taken by the
government to improve business
environment and attract more
Foreign Direct Investments (FDI)
further contributed to the growth.
Amidst such scenarios, AEL delivered
remarkable results once again,
delivering higher profits with growing
margins.

During the year, the consolidated
income from operations grew by
12% from ¥35,924 Crores in FY18

to a robust 40,379 Crores in

FY19. Despite volatility in forex

and business scenario, we have
been resilient and clocked EBITDA
of 22,541 Crores and PAT of R 506
Crores. Our robust performance is a
result of significant growth in all our
business segments, which performed
exceedingly well during the year.

While we continued to remain the
largest integrated coal management
company in India, we also emerged
as world'’s leading coal trader for
non-coking coal, catering to the
requirement of both private and PSU
clients. Our ICM business handled
67.5 MMT of coal volume during the
year.

We delivered robust performance
working on our six coal blocks
namely, Parsa East & Kanta Basan
(PEKB), Parsa, Kente Extn, Gare
Palma 3 (GP3), Talabira 2 & 3 and
one captive block of Adani Power.

Statutory Reports

For PEKB coal block, our customer
received permission of EC and FC for
increasing the capacity to 15 million
tons as a result of which, our coal
mining volume of ROM Coal increased
by 80% at 15 MMT in FY19 against
8.33 mmt in FY18. Further, during

the current year, we have signed two
MDO contracts viz. Bailadila Iron ore
mine (10 MMT) and Suliyari coal block
(5 MMT) taking our total production
capacity to 67 MMT. Moving ahead,
owing to challenges in rail transport,
we expect a reasonable rise in import,
coal handling volume and coal mining
volume.

The year also marked production of
637 MW volume of solar panels with
an order book of over 900 MW as

on 371t March, 2019. In addition, we
continued to hold leadership position
with our Fortune brand, thereby
leading in the refined edible oil
market. Further, the brand continued
to dominate the domestic retail
consumer pack market with a market
share of 20%.

| believe the implementation of

our strategies has facilitated the
improvements we experienced

during the year under review. | am
also confident that the initiatives
underway or those already taken
under various business segments will
further solidify the foundation as we
gear up for the ambitious growth that

Financial Statements

Notice

is earmarked. Besides focusing on
the growth of our business, we are
also committed to extend our social
responsibility and contribute to a
better tomorrow.

During the year, we undertook
several initiatives towards improving
the quality of life of the people
around us. This was achieved with
our investment of ¥ 6 Crores made
towards a number of CSR projects
carried out in alignment with UN
Sustainable Development Goals.

In @ constantly changing business
environment, our business

verticals remain a driving force for
contributing to nation building and
creating value for stakeholders.
Supported by a robust financial
model, we will continue to assess
quality growth opportunities backed
by the commitment of our team. |
extend heartfelt gratitude to all our
shareholders, customers, partners
and other stakeholders for their
continued loyalty and support.

Regards,

Rajesh S Adani
Managing Director

"
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Adani Enterprises Limited

Review by

Chief Financial Officer

Dear Investors,

Our disciplined efforts in the year
under review and effective cost
management enabled us to maintain
our EBIDTA margins during the year.
As the country continues to remain
on a sustainable growth trajectory,
the core sector growth remained
subdued for FY 2018-19. Key
employment generating sectors (like
agriculture, manufacturing) did slow
down in last quarter of the fiscal,
but the government came close to
achieving its fiscal deficit data for the
year.

Against this backdrop, we improved
our operational efficiencies and
delivered a strong performance in
our MDO business posting a volume
growth of 72%, while our margin grew
by 108%. Besides this, we delivered
robust performance across other key
business segments despite rising
input costs and volatile exchange
rates. We managed to build our core
ICM business with robust volume
growth and navigating industry
adversity. We also saw an improved

12 Annual Report 2018-19

performance and an impressive

order book in our solar module
manufacturing business, being the
front-runners in cost-competitiveness
and quality.

To illustrate our value-creation
philosophy at AEL, we have clearly
distinguished our financial summary
into continued and discontinued
businesses. This is to communicate
to our stakeholders the fundamental
dynamics of our business model that
is focused on nation building. While
our core businesses remain integral
to our sustainability, the strategic
business we enter are focused on
delivering exceptional value to the
investors.

Our consolidated revenues stood at
340,379 Crores delivering a growth of
12% led by strong performance in M\DO,
ICM, Solar module manufacturing and
agro vertical businesses. Our EBIDTA
and profit levels were at 32,541 Crores
and X 717 Crores respectively. Our net
gearing took the glide path closing

the year at 0.74 against 1.11 as on

31t March, 2018. This was primarily

due to repayment of short-term
borrowings like buyers credit facilities
and commercial paper during the year.

Our improved financial performance
reflects our commitment to managing
costs and risks associated in our
business. Stable performance in
operating expenses as a percentage
of net sales is a result of our
sustained efforts in managing the
currency volatility and managing
costs.

Our financial performance is also a
result of a strong risk management
framework that focuses on
minimizing unpredictable financial
risk. We have a suite of derivatives
and hedging products to mitigate
any underlying exposure to financial
losses. In line with company'’s
progressive dividend policy and the
performance for the year, the Board
has proposed a dividend of 40% for
the FY 2018-19.

In FY 2019-20 we expect to
relentlessly pursue our growth

and manage costs against
foreseeable headwinds. As the
country’'s economic outlook remains
fundamentally strong, we are
determined to maintaining our market
leadership in key business segments,
drive top line and bottom line growth
and create value for our stakeholders.

Regards,

Jugeshinder Singh
Chief Financial Officer
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Shaping a
1988 1994 1995 1996 1999
) ) ) 0O
A\ A\ \
e Started e Listed on BSE e Mundra Port e Bonus Issue e Commencement of
commodity and NSE @ commenced 1:1 ICM business.
trading %150/ share operations
e Signed JV with
e Subscribed 25x Wilmar, Singapore
e Bonus Issue 1:1
2008 2007 2006 2005 2001
N ) ) N /
() ()
e Acquired e Adani Ports and e Stock e Awarded e Started
Bunyu SEZ Limited IPO Split of India's city gas
Coal Mine Subscribed 116x AEL into first distribution
Indonesia 10:1 MDO business
e FCCB issue of
$250 Mn
e Green Silo Depot
commissioned at
7 locations
2009 2010 2015 2017 2018 2019
\_C\ ) ) ) ) )
J N\ N\ () ()
e Adani ® Raised a QIP e Completed e Started e Demerger e #2 largest
Power of $850 Mn the demerger manufacturing of Adani ICM player
Limited IPO . of APSEZ, Solar PV panels Green in the world
subscribed e Won first Coal APL and ATL Energy and
21x MDO Contract Adani Gas
) Limited
e Bonus Issue | ® Acquired
111 Carmichael e Fortune
coal mine Largest
Australia Food FMCG
brand in
India
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Adani Enterprises Limited

Our Value
Creation Story

As a leader in diverse business segments, we combine our passion
for delivering value with highest standards of integrity and
commitment to partner in the country’'s growth,

At AEL, we have always forayed created unique positioning in their some of India's profound challenges
into new business segments with a respective sectors. and needs. As the country progresses
strategy to create a positive impact o o _ . at a rapid pace, at AEL we have
and create unmatched value. Each This mcubaung ideology 'S.DU”t ona positioned ourselves to emerge as
of the businesses have not only strong foundation of Adani Group’s the largest private player in nation
registered profitable growth, but also vision to respond strategically to building efforts.

Adani Ports & SEZ Limited 2007 116x

. : IPO oversubscribed
Inception Listed on
Started the business in 1998 Indian stock ¥1,771 Crores
SR Amount raised in IPO
Business
e Multi-modal logistics 208 MMT

Cargo Handled in 2018-19
Shareholding

* 62% ¥ 78,313 Crores
Market capitalization as on
Capacity 31t March, 2019
e Ports across Indian coast - 10
e Mundra SEZ 8481 ha Investment Grade

Rated by Moody's S&P and Fitch

Adani Power Limited 2009 21x
) ) IPO oversubscribed
Inception Listed on Indian
Started the business in 2009 stock exchange ¥ 3,017 Crores
Business Amount raised in IPO
e Power generation 718,590 Crores
Shareholding Market capitalization as on
o 75% 31t March, 2019
0
Capacity

e Installed capacity of 10,440 MW
e Proposed capacity of 1600 MW
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Businesses Listed Value created

Adani Enterprises

Adani Transmission Limited 2015 2015 Limited - Creating
Inception i De-merger of Transmission value. Consistent!
e L'SFEd on business of AEL into ATL ‘ v
Started the business in 2009 Indian stock
] exchange 3 Mn
Business Consumers served in sub-urban
e Power transmission and Mumbai (500 MW captive 4
Jistribuen power generation) ’
Shareholding ¥ 23,910 Crores Market Capitalisation as
- Market capitalization as on on 31t March, 2019
° 7o% 31st March, 2019  in Crores)
Capacity Investment Grade
e 11,348 ckt km Rated by Moody's S&P and Fitch
Operational transmission o
lines 3 /o
* 2,214 ckt km o CAGR in share price since
Length of transmission listing in 1994
lines under construction
Adani Green Energy Limited 2018 2018
Inception Listed on De—merger.of Renewabl.e
- . Power business of AEL into
Started the business in 2012 Indian stock AGEL
Business exchange Contribution to Social and
I environment activities in
e Renewable energy ¥ 5,795 Crores last three years
Market capitalization as on -
Shareholding 315t March, 2019 (i Crores)
o 75%
Capacity
e |nstalled capacity of 6 5 6
2020 mw
e Under construction of EmFF:;Ogg?gbén,Efg expe)nses
2540 MW in in Crores
Adani Gas Limited 2018 2018
Inception Listed on De—mgrggr of'Gas So'urcmg
- ) ) Indian stock and Distribution business +
Started the business in 2000 : of AEL into AGL
Business exchange . of continuous dividend
.8 lacs ayment (in Years
e (City Gas marketing and e ( )
L Consumers served
distribution
Shareholding 714,155 Crores
o 75% Market capitalization as on
31t March, 2019
Capacity
e Operational - 13 GAs
e Authorisation received for
38 GAs
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Adani Enterprises Limited

Performance
Highlights

Revenues EBITDA Net Profit to Owners
(% in Crores) (Zin Crores) (Zin Crores)
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- - - - - - - - - B Continuing
© = © 2 = © 2 & ©
by 5 S by 5 5 by b2y S B Demerged
[ N ~ [ ~N ~ ~N ~N [

14,756 0.74

Net Worth as on Debt-equity ratio
31t March, 2019 (Zin Crores)

5 5% 29 years

Businesses demerged and CAGR in revenues of core Of sustained value creation
listed till 31t March, 2019 business in last five years

877 74.9%

Number of employees as on Promoter group holding as

31t March, 2019 on 371t March, 2019

16 Annual Report 2018-19



Corporate Overview

Our Core

Statutory Reports

Competitiveness

Focused value creation

At AEL, we have extended our
presence in multiple business
verticals with a strategy to create
market leadership and create value
for stakeholders at large. This has
been visible with Adani Power, Adani
Transmission and Adani Ports to
name a few, where each entity is
today an emerging market leader in
their respective business segment.

5

Businesses demerged in last
5 years

40%

Consistent dividend paid in last
three years

Governance

At AEL, we believe we are engaged
in a business where trust and
confidence of stakeholders is
critical. We define governance in
terms of timely and transparent
communication with respective
stakeholders with integrity.

50%

Representation of independent
director at Board

B8

People

As we reimagine the way we build our
businesses, it starts with caring and
empowering our own employees. As
we continue to grow at a rapid pace,
we continue to focus on building a
strong organisational culture that
encourages our team to deliver their
best. Our inclusive work place and a
healthy work environment ensure our
employees deliver their best.

877

Number of employees as on
31t March, 2019

Financial Statements

Notice

Social value

AEL continues to contribute to
economic development with a mission
to empower the underprivileged

ones. Aligning to our group vision of
delivering ‘growth with goodness’, our
businesses are centered with triple
bottom line approach that measures
and manages economic, social and
environment values.

6

Contributed towards social and
development activities in FY2018-19
(Zin Crores)

Robust financials

We constantly focus on delivering
value across our multiple business
segments that is reflected in our
robust financials. Creating new
business verticals that align to the
group’s vision of ‘nation building’,

we have invested in each of our
businesses to deliver profitability and
margins consistently over decades.

6%

EBIDTA Margin for FY2018-19

5%

Return on Net worth for FY2018-19

A

Experienced Management

Our top management comprises of
personnel with years of experience
ensuring the Company stays ahead

of the sectoral curve. Their expertise
and knowledge have helped drive

the company ahead with acumen

and foresight to diversify into newer
business segments over the years and
create market leadership.

20+

Average experience of top
management (in years)
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Profile of Board
of Directors

B &
B .

1. Mr Gautam S Adani
Chairman

Mr Gautam Adani, the Chairman and
Founder of the Adani Group, has more
than 33 years of business experience.
Under his leadership, Adani Group
has emerged as a global integrated
infrastructure player with interest
across Resources, Logistics and
Energy verticals.

Mr Adani's success story is
extraordinary in many ways. His
journey has been marked by his
ambitious and entrepreneurial vision,
coupled with great vigour and hard
work. This has not only enabled

the Group to achieve numerous
milestones but also resulted in
creation of a robust business model
which is contributing towards
building sound infrastructure in India.

2.Mr Rajesh S Adani
Managing Director

Mr Rajesh Adani has been
associated with Adani Group since
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its inception. He is in charge of the
operations of the Group and has
been responsible for developing its
business relationships. His proactive,
personalized approach to the
business and competitive spirit has
helped towards the growth of the
Group and its various businesses.

3. Mr Pranav Adani
Director

Mr Pranav Adani has been active in
the group since 1999. He has been
instrumental in initiating & building
numerous new business opportunities
across multiple sectors. He has
spearheaded the Joint Venture with
the Wilmar Group of Singapore and
transformed it from a single refinery
edible oil business into a pan India
Food Company. He also leads the

Oil & Gas, City Gas Distribution &
Agri Infrastructure businesses of
the Group. His astute understanding
of the economic environment has
helped the group in scaling up the
businesses multi fold.

Mr Pranav Adani is a Bachelor of
Science in Business Administration
from the Boston University, USA. He
is also an alumnus of the Owners/
President Management Program of
the Harvard Business School, USA.

Mr Pranav Adani has been conferred
with several awards, Globoil Man of the
Year Award 2009 being one of them.

4. Mr Vinay Prakash
Director

A mechanical engineer with M\BA
(finance), Mr Vinay Prakash has rich
and diversified experience of over 25
years, spanning across the integrated
coal management, Mining, Shipping &
Logistics, Port & Power. He has been
instrumental in nurturing our Integrated
Coal Management & Mining business
since their inception and achieving
multifold growth subsequently.

Due to his focus and zeal of
organizational building, the India
mining business has been rated
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under the top 10 “Great Places

to Work in India” last year and

has also won several awards at
various forums for its commitment
towards Environment, Community
Engagement, Sustainability, Safety
and CSR.

That apart, Mr Prakash also holds
key positions in various professional
bodies such as Chairman of
ASSOCHAM's National Council on
coal, Member of India - Indonesia
CEOs Forum, Chairman of the
Standing Committee on Coal &
Industry in FIMI. Further, he has
been conferred with many awards
and accolades at different global
platforms including the Global
Business Excellence Award in coal
sector at World Petrocoal Congress
2017.

Prior to joining our Group in 2001,
he was working with the Aditya Birla
group in various roles.

5. Mr Hemant M. Nerurkar
Independent and Non-Executive
Director

Mr Hemant M. Nerurkar was
Executive Director of India and South-
East Asia of Tata Steel Limited since
April 9, 2009 and was appointed

as Managing Director of Tata Steel
Limited from October 1,2009. A
B.Tech in metallurgical engineering
from the College of Engineering, Pune
University, Mir Nerurkar has attended
several management courses in

India and overseas, including CEDEP
in France. He is associated with
several professional organisations,
such as Indian Institute of Metals,
INSDAG and AIMA, amongst others.
Mr Nerurkar joined Tata Steel on
February 1,1982 and has held various
positions including Chief Metallurgist,
Senior Divisional Manager (LD-1),
Deputy General Manager (Steel &
Primary Mills), General Manager
(Marketing), Senior General Manager
(Supply Chain) and Chief Operating
Officer. He has over 35 years of
experience in steel industry in
various functions. Mr Nerurkar is

an executive with multifaceted
experience ranging from Project

Statutory Reports

Execution, Manufacturing, Quality
Control, Supply Chain and Marketing.
He became the Vice President (Flat
Products) in November 2002 and

in September 2007 was appointed
Chief Operating Officer. During

his illustrious career, Mir Nerurkar
has been conferred with several
prestigious awards such as the ‘Tata
Gold Medal 2004', 'SMS Demag
Excellence Award 2002’, ‘Steel 80's
Award - 1990’, 'SAIL Gold Medal -
1989’, 'Visveswaraya Award - 1988’
and 'NMD Award 1987".

6. Mr V. Subramanian
Independent and Non-Executive
Director

V. Subramanian joined the Indian
Administrative Service in 1971 (West
Bengal Cadre). He occupied many
senior positions in the Government
of India and the Government of West
Bengal during a career of 37 years.
Most recently Mr Subramanian was
the Secretary to the Government of
India with the Ministry of New and
Renewable Energy (MNRE) where

he pioneered important initiatives
for reforms and development of the
renewable energy sector, including
the introduction of the "Feed-

in Tariff" concept. As Additional
Secretary & later Financial Adviser,
Ministry of Rural Development,

he implemented National Rural
Development plans including

the National Rural Employment
Guarantee Scheme. Presently, he is
a freelance consultant. He is also
the Business Development Adviser
to the Council for Industrial and
Scientific Research at New Delhi, the
Secretary General of the Indian Wind
Energy Association, and Chairman

of the Research Council of Indian
Institute Of Petroleum, in an honorary
capacity.

7. Mrs Vijaylaxmi Joshi
Independent and Non-Executive
Director

Mrs Vijaylaxmi Joshi is @ 1980 batch
IAS officer of the Gujarat cadre. She
had served in various posts in the
State and in the Centre. She had

Financial Statements
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been Joint and Additional secretary in
the Commerce Ministry between 2011
to 2014. Thereafter, she took over as
Secretary, Ministry of Panchayati Raj
on May 1, 2014. She had also been
appointed as Officer on Special Duty
in the Ministry of Drinking Water

and Sanitation. Lastly, she was head
of the Swachh Bharat Abhiyan, the
Clean India programme.

Under State level, she has also

been deputed as Managing Director
of Government Companies such

as Gujarat Mineral Development
Corporation Ltd.

8. Mr Narendra Mairpady
Independent and Non-Executive
Director

Mr Narendra Mairpady is an eminent
banking professional having more
than 40 years of wide experience

and exposure. He is a commerce
graduate with Bachelor of Law
Degree (University Ill Rank in both)
and is a Certified Member of the
Indian Institute of Bankers (CAIIB). He
started his career as officer trainee
with Corporation Bank. Later, he was
appointed as Chairman and Managing
Director of Indian Overseas Bank in
2010 and retired as CMD in 2014,
During his long sting career with
Banking Sector, he has ensured to
achieve all critical parameters like Team
Building, Brand Enhancement, Priority
Sector Initiatives, Branch Expansions,
new initiatives for effective Risk
Management etc in Banking arena.

Mr Narendra has at his credit, some

of the prestigious awards in the field
of banking industry, for his excellence
in outstanding performances

and exceptional contribution to
Indian Banking sector. He has held
membership in RBI's Technical Advisory
Committee on Money, Forex and
Government Securities Markets. He
also held various esteemed councils
and committees with Indian Bank’s
Association (IBA). He is currently also
the chairman of ASSOCHAM National
Council for Banking & Finance.
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Adapting an
Integrated Approach

At AEL, we believe in implementing an
integrated thinking to value creation. The long-
term sustainability of our business is built on
the foundation of delivering sustained value for
our stakeholders. Our journey of value-creation
is built around an integrated approach of taking
into account Environment, Sustainability and
Governance principles.

Environment Social Governance

Environment [[:7@

Our diverse business portfolio
reflects our nation-building approach
meeting all environment issues.

We take conscious measures to
meet all environment related

topics, conducting our business in a
responsible manner.

Our environment goals

e Conduct business in harmony
with Nature

Measurement of carbon footprint
across all business operations

Management systems & policies
in place to ensure efficient use of
resources

e  Strategies & initiatives to reduce
resources consumption and
maximize recycling

20
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Adani Foundation is committed

to the cause of the deprived and
underprivileged. It has been working
relentlessly across 2250 villages in
18 states, to uplift the lives of 3.2
million people a year with a multi-
faceted approach.

Adani Foundation works in four

key areas — Education, Health,
Sustainable Livelihood Development,
and Community Infrastructure
Development, while aligning with
the Sustainable Development

Goals. Focusing on inclusive and
sustainable growth of society, Adani
Foundation emphasises on long-term
behaviour change processes through
special projects namely SuPoshan,
Swachhagraha, Saksham and Udaan.

1. Education

Children are the future of the nation
and education is the most effective
tool for transformation, and thus the
most effective way towards making
a better society and a prosperous
nation.

e Adani Vidya Mandirs impart free
of cost quality education to more
than 2,700 students annually

e  Adani Public School in Mundra,
Adani Vidyalayas in Tirora and
Kawai, Adani DAV Public School in
Dhamra and Navchetan Vidyalaya
in Hazira provide subsidised
quality education to more than
2,600 students annually

e Adani Foundation also provides
quality education to 100,000
children through 600 schools
and balwadis.

2. Community Health

Adani Foundation firmly believes

that ensuring and improving overall
healthcare of the citizens can directly
result in economic growth of the
nation. Healthy people can utilise
growth opportunities made available
to them in a better way. In many
cases, it can save them from slipping
into poverty too.

e 17 Mobile Health Care Units
attending to more than 3,20,000
patients annually

e 12 Rural Clinics treating more
than 30,000 patients annually

e  Various Medical Health Camps
providing diagnostic and
treatment facilities to more than
51,000 patients annually

e Treatments provided to over
4,00,000 people annually

3. Sustainable Livelihood
Development

The Sustainable Livelihood
Development programme envisages
empowering lives and broadening
people's scope for economic
opportunities. This is based on
community-based approaches. In
the villages, several communities
are economically side-lined and

weaker that depend on a sole
income source or are unemployed.
Sustainable livelihood projects have
been launched to cater financial
independence through building
local partnerships, providing diverse
livelihood avenues, inculcate the
attitude to establish savings,
equipping to earn and updating
local skills by making use of existing
resources to encourage self-reliant
lifestyles.

Participation is encouraged by
launching specific projects for
fishermen communities, farmers and
cattle owners, youth and women.

e Over 40,000 person-days of
work provided as supplementary
livelihood opportunity to
fisherfolk families.

e Quality of life of 10,650
fisherfolk families improved with
the Adani Foundation's support.

e 5100 farmers benefited from
the SRI technique covering
9,200 acres of land, 900 Vermi
Compost Beds, 200 Home
BioGas Plants and 600 farmers
supported for Drip irrigation
covering 1600 Ha of land.

e More than 800 women from
114 SHGs are earning their
livelihood through various income
generation activities.

Notable Achievements this year:

e 6 players participated in the
National Football Tournament in
U-14 age group

e 9 players participated in the
National Football Tournament in
U-19 age group

e Winner of Surguja Football
League for the third time
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4. Community Infrastructure Development

Community infrastructure bears a
direct impact on the standard of
living and the micro economy of

the community. Adani Foundation
has worked towards improving the
infrastructure in numerous rural and
migrant populations.

e 20 check dams built and 320
ponds deepened, increasing
water storage capacity to
34,39,235 cubic metres

8 schools constructed and
numerous government schools’
infrastructure upgraded

e More than 683 residential
units constructed & repaired
for BPL families, and fisherfolk
community

e Around 330 potable water
facilities made available to
villagers

Special Projects:

get inspired

1. UDAAN

r'_‘I !

Project Udaan is an inspiration tour
and a learning based initiative focused
on the young minds of our nation.
Under this project, exposure tour is
organized wherein school children
students are given a chance to visit
the Adani group facilities such as
Adani Port, Adani Power & Adani
Wilmar facilities at Mundra, Hazira,
Kawai, Tiroda, Dhamra and Udupi, to
get aninsight into the large-scale
business operations and thus get
inspired to dream big in life.

Around 300, 000 young students
have so far visited our facilities
across all locations. This year, more
than 47,124 children took part in

the project. The exercise stimulates
the young minds to dream big and
help them become entrepreneurs,
innovators and achievers of tomorrow,
and thus play an active role in the
process of nation building.
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SAKSHAM

Adani Skill Development Centre

2. SAKSHAM

SAKSHAM or the Adani Skill
Development Centre (ASDC) is a non-
for-profit organization was registered
on May 2016, to focus on skill
development activities to contribute
towards nation building by bridging
the skill gap demand and supply, in the
line with government of India’s Skill
India Mission. ASDC has partnered
with the National Skill Development
Corporation (NSDC) and has trained
more than 31,030 youth (20,800

in 2018-19) in over 40 courses at

65 centres across 8 states of the
Nation. It has four-step approach to
skilling every individual — Mobilizing,
Counselling, Training and post training
support. The job-oriented and hands-
on skilling programmes ensured a
livelihood generation ratio of about
65%.

SAKSHAM Udyamiyta Kendra:

A women entrepreneurship group
named ‘Saksham Udhyamiyta Kendra
(SEC)' has been successfully running
centres at Motiya, Dumariya and
Basantpur villages. These centres
provide tailoring techniques to the
enrolled members of the sewing
group with the support from Adani
Foundation. During the year these
groups have made a turnover of
¥1.76 Lakh from tailoring.

302,000 Uniforms Order from Govt.:
The District Administration, Godda in
Jharkhand has entrusted our Saksham
trainees with the responsibility of
stitching and delivering 302,000
pairs of uniform for govt. schools
students between standards | to X
for the academic session 2019-20.
This is a big step towards making
1,000 trained women economically
independent and this has brought ray
of hope in their lives.

Adani Foundation has set up a

mass production centre with 100
Industrial Sewing Machines at ITI
Siktia to support these women to
fulfill their commitment with the
District Education Department.
Over 700 women are engaged at 11
Uniform Production cum Training
Centres spearheaded by Phoolo Jhano
Saksham Aajeevika Sakhi Mandal.
These women have collectively
earned over¥10,42,542 in FY 2018-
19 through this initiative of Adani
Foundation.
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3. SWACHHAGRAHA

Swachhagraha, inspired by the
Satyagraha movement, is a project
dedicated towards creating a culture
of cleanliness by bringing about a
behavioural change and promoting
anti-littering attitude among the
masses. This programme has four
major components, the first being the
School Intervention Programme (SIP).
This component aims at creating a
brigade of Swachhagrahis who will
influence three generations. Through
SIP we have reached out to 5,700
Schools across 19 states and have
more than 80,000 swachhagraha dal
members, spreading message further
to 26,50,000 students.

The second component of Youth
Intervention Programme works
with university students to spread
Swachhagraha message further.

Third being Swachhagraha integration
with Adani Group companies and
Adani Foundation other activities,
aims at leveraging existing projects
and opportunities to reach out to
larger masses.

Fourth component of Swachhagraha
is the large scale community outreach
that reached out to 12 Crores
citizens encouraging them to take
personal responsibility of maintaining
cleanliness at public places and be
Swachhagrahis.

For & headthey groreving nation

Financial Statements

4, SUPOSHAN - For a Healthy
Growing Nation

Malnutrition and Anaemia are
intergenerational in nature which
prevents our society from achieving
its true potential in many spheres.
Malnutrition results from a poor diet,
or lack of food, poor sanitation and
hygiene practices, literacy levels-
especially of women.

Malnutrition during childhood

can lead not only to long-term

health problems but also to
educational challenges and limited
work opportunities in the future.
Malnutrition and Anaemia amongst
children, adolescent girls and women
in India is an alarming phenomenon.
This warrants an immediate and multi-
pronged approach to tackle the issue
and break the vicious chain.

SuPoshan targets children within
under O0-5 years of age, adolescent
girls, pregnant women, lactating
mothers and women in the
reproductive age with special
emphasis on pregnant women,
lactating mothers. ‘SuPoshan Sangini’
is a village health volunteer who plays
a pivotal role in spreading awareness,
referrals and promoting behavioural
change among the target groups to
achieve the project objectives.

Notice

Presently, 588 Sanginis are working
in 1,209 villages and municipal wards
across the country and providing
services to 3,00,750 households.

Expansion of Project Suposhan

Encouraged by the success of Project
SuPoshan at 14 locations covering
approximately 500,000 population,
the company decided to double

the coverage areas adding six more
locations namely Tharad in Gujarat,
Narmada in Gujarat, Varanasi in Uttar
Pradesh, Saoner in Maharashtra,
Haldia in West Bengal and Bundi in
Rajasthan.

Key achievements of Project
Suposhan during the year:

Malnutrition:

e 3,320 children who were
identified as Severely
Acute Malnourishment are
now in Moderately Acute
Malnourishment

e 8,562 children who were
identified as Moderately Acute
Malnourishment are now in
Healthy state

e 680 Severely Acute
Malnourishment children with
signs of complications were
referred to NRC

e 1,037 Severely Acute
Malnourishment children without
signs of complication were
provided with Energy Dense
Nutritious Food

Anaemia:

e 2,149 positive shift in Anaemia
is recorded amongst Adolescent
girls

e 3,105 positive shift is recorded
in Women in Reproductive-Age
Group
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Disaster Relief Activities: Kerala Flood Relief

APSEZ contributed ¥ 25 Crores to
the Kerala Chief Minister's Distress
Relief Fund to aid the state in its
herculean task of reconstruction and
rehabilitation in the aftermath of the
devastating floods in August 2018.
The cheque was handed over to the
Kerala Chief Minister on 23 August
2018.

As soon as heavy rains started
pouring in unabated, relief kits
were distributed to 1500 flood
affected people in Ranni Taluk of
Pathanamthitta. The relief group
comprising of employees, Adani
Foundation teams and volunteers
reached out to the villages of

Kokkathode, Mundanplavu,
Nellikkampara and Kottampara
Kurisadi Junction in Aruvapulam
Panchayath; Thekkemals,
Vanchipramala, Catholic church
and St. George Orthodox church
in Mallappuzhasseri Panchayat,
Mangaram and Maroor villages in
Konni. Each relief kit contained
rice, rice flakes, biscuits, bathing
soap, washing soap, toothpaste,

toothbrush, candles, matchbox, lungi,

nightclothes and cloth bags.

Adani Foundation also pressed into
service its Mobile Healthcare Van
in Kozhancherry from equipped
with doctor, pharmacist and social

worker, besides medicines and made
it stationed at the relief camps. More
than 1000 patients in different
camps were provided medical
assistance.

Cleaning residential premises,
community places and schools etc.
were of paramount importance as
the flood water receded. This would
prevent spreading of diseases and
also help the premises become
worth utilizing. Cleaning works were
carried out in schools, hospitals

and pathways with a team of 52
members including Adani Foundation
team, company staff and community
volunteers.

Governance

At AEL, we adhere to ethical behaviour guided by our Code of Conduct rules. The exhaustive framework helps builds
a culture to manage the risks and conduct business effectively. Our streamlined governance framework percolates
down from the top to the last level of employee and is integrated with stringent system, processes and policies. All
the operations are subject to internal audits, insurance, IT security and compliance framework that helps in business

continuity.
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Awards &
Recognitions

1. Adani Skill Development Centre
received the Special Jury
Recognition Award at the Indian
Chamber of Commerce Social
Impact Awards in Kolkata.

2. Dr. Priti Adani received the Banas
Ratna Award. The award, held
each year, is given to people
belonging to or having roots in

(LR N LA

O — o G Sy o St i o -
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Banaskantha region and having o e
worked in the areas community e e
service and nation-building. e
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3. GAIMS, Bhuj, received the L1 PR

Kayakalp Award by the Health e

and Family Welfare Department,
Govt. of Gujarat.

4. Adani Vizhinjam Port Pvt. Ltd.
won the TMA -Terumo Penpol
CSR Award 2018 in recognition
to its CSR excellence.

7. SuPoshan won the silver award
at the 537 SKOCH State of
Governance Summit 2018

10. Adani Skill Development Centre
received Commemoration
certificate on 1 November 2018
in recognition of outstanding
contribution and certificate of
Merit in Best Vocational Training
Provider (VTP) -Training by
ASSOCHAM.

5. SuPoshan won the BSNL Dainik
Jagran CSR Awards in the Health
category.

8. Adani Vizhinjam Port Pvt. Ltd.
won the Indywood CSR Award.

9. Ek kaam Desh ke Naam
organisation in Delhi, awarded
the Platinum Award to Senior 11. Adani Enterprises Ltd- Coal &

6. SuPoshan has been awarded
with the esteemed Public

Affairs Asia (PAA) Gold Standard
Award for Corporate Citizenship
(Community Relations).

Citizen's Health Card Scheme of
Adani Foundation at Mundra.

Mining has been conferred with
two prestigious awards, Platinum
for Safety Management and Gold
for outstanding achievement

in Innovation in Employees
Retention Strategy at the
Greentech Safety & HR Awards.

. Adani Enterprises Ltd- Mining

was bestowed with The Energy &
Environment Foundation Global
CSR Award 2019 in Platinum
Category.
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IMPORTANT COMMUNICATION TO MEMBERS

The Ministry of Corporate Affairs has taken a “"Green
Initiative in the Corporate Governance” by allowing
paperless compliances by the companies and has
issued circulars stating that service of notice /
documents including Annual Report can be sent by
e-mail to its members. To support this green initiative
of the Government in full measure, members who
have not registered their e-mail addresses, so far, are
requested to register their e-mail addresses, in respects
of electronic holding with the Depository through their
concerned Depository Participants.
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DIRECTORS'’ REPORT

Dear Shareholders,

Your Directors are pleased to present the 27™ Annual Report along with the audited financial statements of your Company
for the financial year ended on 31t March, 2019.

Financial Performance

The summarised financial performance highlight is as mentioned below:
(Zin Crores)

Particulars Consolidated Results Standalone Results
2018-19 2018-19 2017-18
FINANCIAL RESULTS
Total Revenue 40,950.62 36,516.16 15,923.60 10,154.46
Total Expenditure other than Financial Costs and 38,409.86 33,889.72 14,593.32 8,913.95
Depreciation
Profit before Depreciation, Finance Costs and Tax 2,540.76 2,626.44 1,330.28 1,240.51
Finance Costs 1,625.07 1,250.17 581.07 666.35
Depreciation, Amortisation and Impairment Expense 389.77 663.92 101.19 87.41
Profit / (Loss) for the year before Exceptional Items and Tax 525.92 712.35 648.02 486.75
Add / (Less) Exceptional Items (157.98) (273.13) (20.82) (181.05)
Profit / (Loss) for the year before Taxation 367.94 439,22 627.20 305.70
Total Tax Expenses 144.54 112.1 142.29 96.45
Net Profit / (Loss) for the year from Continuing Operations 223.40 327.11 484.91 209.25
Net Profit / (Loss) for the year from Discontinuing Operations 90.78 47.61 2,35 (12.22)
Profit for the year 314.18 374.72 487.24 197.03
Add / (Less) Share in Joint Venture & Associates 191.73 219.48 - -
Net Profit / (Loss) after Joint Venture & Associates (A) 505.91 594.20 487.24 197.03
Add / (Less) Other Comprehensive Income (after tax) 683.23 248.36 (0.88) (2.87)
Total Comprehensive Income for the year 1189.14 842,56 486.36 194.16
Less: Share of Minority Interest (B) 211.23 163.05 - -
Net Profit / (Loss) for the year after Minority Interest (A+B) 717.14 757.25 487.24 197.03
APPROPRIATIONS
Net Profit / (Loss) for the year after Minority Interest 717.14 757.25 487.24 197.03
Other Comprehensive Income for the year (0.25) (4.95) (0.88) (2.87)
Balance brought forward from previous year 11,620.58 10,930.81 2,456.28 2,325.07
Add / (Less) : On account of Consolidation Adjustments - 0.42 - -
Add / (Less) : On account of Renewable & Gas Demerger (1,616.72) - (1068.36) -
Add / (Less) : On account of gain transferred on sale of 201.57 - - -
FVTOCI Equity Instruments
Amount available for appropriations 10,922.32 11,683.53 1,874.28 2,519.23
Less : Appropriations
Proposed Dividend on Equity Shares (43.99) (43.99) (43.99) (43.99)
Tax on Dividend (Including surcharge) (net of credit) (9.04) (8.96) (9.04) (8.96)
Transfer to General Reserve (10.00) (10.00) (10.00) (10.00)
Balance carried to Balance Sheet 10,859.29 11,620.58 1811.26 2,456.28
Note:

1. There are no material changes and commitments affecting the financial position of the Company between the end of
the financial year and the date of this report.
2. Previous year figures have been regrouped / re-arranged wherever necessary.
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Performance Highlights
Consolidated Financial Results:

The audited consolidated financial statements of your
Company as on 31 March, 2019, prepared in accordance
with the relevant applicable Ind AS and Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI Listing Regulations”) and provisions
of the Companies Act, 2013, forms part of this Annual Report.

The key aspects of your Company's consolidated performance
during the financial year 2018-19 are as follows:

Operational Highlights:

« Coal MDO volume increased by 72% to 12.13 MMT vs
7.04 MMT in FY 18.

* Integrated Coal Management (ICM) volume stood at
67.45 MM\T.

e Solar Manufacturing volume increased by 11% to 637
MW vs 574 MW in FY 18.

Financial Highlights:

* Consolidated Income from operations increased by 12%
to % 40,379 Crores vs X 35,924 Crores in FY 18.

e Consolidated EBIDTA stood at % 2,541 Crores vs % 2,626
Croresin FY 18.

Standalone Financial Results:

On standalone basis, your Company registered total income
0f ¥ 15,923.60 Crore and PAT of % 487.24 Crore.

The operational performance of your Company has been
comprehensively discussed in the Management Discussion
and Analysis Report which forms part of this Report.

Dividend

Your Directors have recommended a dividend of 40%
(% 0.40/- per Equity Share of ¥ 1 each) on the Equity Shares
out of the profits of the Company for the financial year
2018-19. The said dividend, if approved by the shareholders,
would involve a cash outflow of ¥ 53.04 Crore including tax
thereon.

Transfer to Reserves

The Company proposes to transfer 10 Crore to the General
Reserve out of the amount available for appropriation.
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Status of the Scheme of Arrangements

The Composite Scheme of Arrangement among Adani Gas
Holdings Limited (‘AGHL) and Adani Gas Limited (‘AGL)
and Adani Enterprises Limited (‘AEL) and their respective
Shareholders and Creditors.

During the year under review, the Hon'ble National Company
Law Tribunal, Bench at Ahmedabad ('NCLT’) had, vide its
order dated 3™ August, 2018 sanctioned the Composite
Scheme of Arrangement among Adani Gas Holdings Limited
(AGHL) and Adani Gas Limited (‘AGL) and Adani Enterprises
Limited (AEL) and their respective Shareholders and
Creditors. The scheme was approved by the shareholders,
secured and unsecured creditors of the Company with
requisite majority on 3 July, 2018. The Scheme inter-alia
provided for:

(a) amalgamation of AGHL with AGL; and

(b) subject to satisfactory fulfilment of (a) above i.e., upon
amalgamation of the AGHL with the AGL becoming
effective, demerger of the Demerged Undertaking
(as defined in the Scheme) of AEL and transfer of the
same to AGL.

In terms of the above Scheme, AGL was required to issue
and allot to each member of AEL whose name was recorded
in the register of members and records of AEL as on the
Record Date in the following ratio -

* 1 (one) equity share of ¥ 1/- (Rupee One only) each of
AGL credited as fully paid up for every 1 (one) equity
share of ¥ 1/- (Rupee One only) each held by such
shareholder in AEL.

The Company had fixed 7" September, 2018 as the Record
Date to determine its shareholders who would be entitled
to the shares of AGL as aforesaid, pursuant to the Scheme.

Accordingly, the Board of Directors of AGL had on
9t September, 2018 allotted Equity Shares to those
shareholders of AEL whose names appeared in the Register
of Members as on the Record Date in the above mentioned
ratio.

The Equity Shares of AGL were listed and admitted for
dealings on stock exchanges w.e.f. 5% November, 2018.

Fixed Deposits

During the year under review, your Company has not
accepted any fixed deposits within the meaning of Section
73 of the Companies Act, 2013 and the rules made there
under.
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Non-Convertible Debentures

During the year under review, the Company has bought
back 1,500 Rated, Listed, Taxable, Secured, Redeemable,
Non-Convertible Debentures (NCDs) having face value of
% 10 Lakhs each agreegating to % 150 Crore which were
issued on private placement basis by the Company and
listed on the Wholesale Debt Market (WDM) of BSE Limited.

Particulars of Loans, Guarantees or Investments

During the year under review, your Company made loans,
given guarantees, provided securities and made investments
in compliance with Section 186 of the Companies Act,
2013. The said details are given in the notes to the financial
statements.

Subsidiaries, Joint Ventures, Associate Companies
and LLPs

During the year under review, the following changes
have taken place in Subsidiaries, Joint Venture, Associate
Companies and LLPs:-

Subsidiary companies formed/acquired
1. Bilaspur Pathrapali Road Private Limited

2. Whyalla Renewable Holdings Pty Limited (Subsidiary
of Adani Renewable Asset Holdings Pty Ltd, which is a
step down subsidiary of the Company)

3. Whyalla Renewables Pty Limited (Subsidiary of Whyalla
Renewable Holdings Pty Ltd, which is a step down
subsidiary of the Company)

4. Adani Agri Logistics (Dahod) Limited

5. Adani Agri Logistics (Borivali) Limited (Subsidiary
of Adani Agri Logistics Limited ("“AALL), which is a
subsidiary of the Company)

6. Adani Australia Pty Limited (Subsidiary of Adani
Global Pte Ltd, which is a step down subsidiary of the
Company)

7. Adani Rugby Run Finance Pty Limited (Subsidiary
of Adani Rugby Run Pty Ltd, which is a step down
subsidiary of the Company)

8. Adani Agri Logistics (Dhamora) Limited (Subsidiary of
AALL, which is a subsidiary of the Company)

9. Bailadila Iron Ore Mining Private Limited

10. Adani Agri Logistics (Samastipur) Limited

Financial Statements
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11. Adani Agri Logistics (Darbhanga) Limited
12. Mundra Copper Limited

13. Adani Water Limited

14. Prayagraj Water Private Limited

15. Adani Rave Gears India Limited (Subsidiary of Adani
Defence Systems and Technologies Limited, which is a
subsidiary of the Company)

16. Galilee Biodiversity Company Pty Limited (Subsidiary
of Adani Mining Pty Ltd., which is a subsidiary of the
Company)

17. Gidhmuri Paturia Collieries Private Limited
Cessation of Subsidiary companies / LLPs

The following companies ceased as subsidiaries of the
Company pursuant to the Scheme approved by the Hon'ble
National Company Law Tribunal vide its order dated
319 August, 2018.

1. Adani Gas Limited
2. Adani Gas Holdings Limited

In order to consolidate Logistics business across the group
under one entity, for focused attention, better regulatory
compliance, reduce operational cost and strengthen the
sustainability of the businesses, the Company’s entire stake
in the following subsidiaries and step-down subsidiaries
was divested to Adani Logistics Limited, a related party
pursuant to the postal ballot process on 28" March, 2019.

- Subsidiaries

Adani Agri Logistics Limited

Adani Agri Logistics (Samastipur) Limited
Adani Agri Logistics (Darbhanga) Limited
Adani Agri Logistics (Dahod) Limited

N

- Step-down subsidiaries

Adani Agri Logistics (MP) Limited

Adani Agri Logistics (Harda) Limited

Adani Agri Logistics (Hoshangabad) Limited
Adani Agri Logistics (Satna) Limited

Adani Agri Logistics (Ujjain) Limited

Adani Agri Logistics (Dewas) Limited

Adani Agri Logistics (Kotkapura) Limited
Adani Agri Logistics (Katihar) Limited

© PNV AW N2

Adani Agri Logistics (Kannauj) Limited
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10. Adani Agri Logistics (Panipat) Limited
11. Adani Agri Logistics (Moga) Limited
12. Adani Agri Logistics (Raman) Limited
13. Adani Agri Logistics (Barnala) Limited
14. Adani Agri Logistics (Nakodar) Limited
15. Adani Agri Logistics (Mansa) Limited
16. Adani Agri Logistics (Bathinda) Limited
17. Adani Agri Logistics (Dhamora) Limited
18. Adani Agri Logistics (Borivali) Limited

In order to consolidate Power business across the group
under one entity, for focused attention, better regulatory
compliance, reduce operational cost and strengthen the
sustainability of the businesses, the Company’s entire stake
in the following subsidiaries was divested to Adani Power
Limited - a related party pursuant to postal ballot process
on 28 March, 2019.

1. Adani Power Dahej Limited

2. Pench Thermal Energy (MP) Limited (Earlier known as
Adani Pench Power Limited)

3. Kutchh Power Generation Limited

List of other companies / LLPs which have ceased as
subsidiaries of the Company -

1. Adani Chendipada Mining Private Limited (became
Associate Company w.e.f. 25" May, 2018)

2. Adani Renewable Energy Park Limited

3. Adani Renewable Energy Park (Gujarat) Limited
4. Adani Green Energy Pte. Limited

5. PT Mitra Naiga Mulia

During the year under review, there was no change in Joint
Venture Companies.

Pursuant to the provisions of Section 129, 134 and 136 of
the Companies Act, 2013 read with rules framed there under
and Regulation 33 of the SEBI Listing Regulations, the
Company has prepared consolidated financial statements of
the Company and its subsidiaries and a separate statement
containing the salient features of financial statement of
subsidiaries, joint ventures and associates in Form AOC-1
which forms part of this Annual Report.

The annual financial statements and related detailed
information of the subsidiary companies shall be made
available to the shareholders of the holding and subsidiary
companies seeking such information on all working days
during business hours. The financial statements of the
subsidiary companies shall also be kept for inspection by
any shareholder/s during working hours at the Company'’s
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Registered Office and that of the respective subsidiary
companies concerned. In accordance with Section 136 of
the Companies Act, 2013, the audited financial statements,
including consolidated financial statements and related
information of the Company and audited accounts of
each of its subsidiaries, are available on our website,
www.adanienterprises.com. Pursuant to Section 134 of the
Act read with Rule 8(1) of the Companies (Accounts) Rules,
2014 the details of developments of subsidiaries of the
Company are covered in the Management's Discussion and
Analysis Report which forms part of this Report.

Directors and Key Managerial Personnel

During the vyear wunder review, Mr. Berjis Desai
(DIN: 00153675), resigned as Director (Non-Executive
& Independent) of the Company with effect from
26 June, 2018 due to his pre-occupation.

The Board places on record its deep appreciation for the
valuable services rendered as well as advice and guidance
provided by Mr. Berjis Desai during his tenure.

Mr. Rakesh Shah was appointed as CFO of the Company
by the Board of Directors at its meeting held on
10t May, 2018. Mr. Rakesh Shah resigned as CFO of the
Company w.e.f. 16 April, 2019 due to personal reasons. The
Board of Directors on recommendation of Nomination and
Remuneration Committee & Audit Committee appointed
Mr. Jugeshinder Singh as CFO w.e.f. 29t May, 2019.

Mr. Hemant M. Nerurkar was appointed as an Independent
Director of the Company for a period of five years upto
August, 2020. The Board of Directors on recommendation
of Nomination and Remuneration Committee has
re-appointed him as an Independent Director for a second
term of five consecutive years upto August, 2025, subject
to approval of members at the ensuing Annual General
Meeting. The terms and conditions of appointment of
Independent Directors are as per Schedule IV of the Act and
SEBI Listing Regulations.

The tenure of Mr. Rajesh S. Adani as Managing Director
of the Company will expire on 9% June, 2020. The
Nomination and Remuneration Committee and the Board
of Directors at their respective meetings held on 29 May,
2019 recommended and approved the re-appointment
and payment of remuneration to Mr. Rajesh S. Adani as
Managing Director of the Company for a further period of
five years w.e.f 10" June, 2020 subject to the approval of
members. Terms and conditions for his re-appointment are
contained in the Explanatory Statement forming part of the
notice of the ensuing Annual General Meeting.

The tenure of Mr. Pranav V. Adani as an Executive Director
designated as a Director of the Company will expire on



Corporate Overview Statutory Reports

31t March, 2020. The Nomination and Remuneration
Committee and the Board of Directors at their respective
meetings held on 29™ May, 2019 recommended and
approved the re-appointment and payment of remuneration
to Mr. Pranav V. Adani as an Executive Director designated
as a Director of the Company for a further period of 5 (Five)
years w.e.f. 1t April, 2020 subject to approval of members at
the ensuing Annual General Meeting.

Pursuant to the provisions of Section 149 of the Act,
Mr. Hemant M. Nerurkar was appointed as an Independent
Director at the Annual General Meetings of the Company
held on 10™ August, 2016. Further, Mr. V. Subramanian,
Mrs. Vijaylaxmi Joshi and Mr. Narendra Mairpady were
appointed as Independent Directors at the Annual General
Meeting of the Company held on 9% August, 2017 and
7 August, 2018. The terms and conditions of appointment
of Independent Directors are as per Schedule IV of the
Act. The Company has received declarations from all the
Independent Directors of the Company confirming that they
meet with the criteria of independence as prescribed both
under sub-section (6) of Section 149 of the Companies Act,
2013 and the SEBI Listing Regulations and there has been
no change in the circumstances which may affect their
status as independent director during the year.

Pursuant to the requirements of the Companies Act, 2013
and Articles of Association of the Company, Mr. Rajesh S.
Adani (DIN: 00006322) is liable to retire by rotation and
being eligible offers himself for re-appointment.

The Board recommends the appointment/re-appointment
of above directors for your approval.

Brief details of Directors proposed to be appointed/
re-appointed as required under Regulation 36 of the SEBI
Listing Regulations are provided in the Notice of Annual
General Meeting.

Directors’ Responsibility Statement

Pursuant to Section 134(5) of the Companies Act, 2013,
the Board of Directors, to the best of their knowledge and
ability, state the following:

a. that in the preparation of the annual financial
statements, the applicable accounting standards have
been followed along with proper explanation relating
to material departures, if any;

b. that such accounting policies have been selected and
applied consistently and judgement and estimates
have been made that are reasonable and prudent so as
to give a true and fair view of the state of affairs of the
Company as at 315t March, 2019 and of the profit of the
Company for the year ended on that date;
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c. that proper and sufficient care has been taken for
the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act,
2013 for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities;

d. that the annual financial statements have been
prepared on a going concern basis;

e. that proper internal financial controls were in place
and that the financial control were adequate and were
operating effectively;

f.  that proper systems to ensure compliance with the
provisions of all applicable laws were in place and were
adequate and operating effectively.

Policies

During the year under review, the Board of Directors of the
Company has amended / approved changes in Corporate
Social Responsibility policy; Nomination and Remuneration
Policy of Directors, Key Managerial Personnel and Other
Employees; Policy for determining Material Subsidiaries;
Related Party Transaction Policy; Vigil Mechanism / Whistle
Blower Policy; Code of Conduct for Board of Directors
and Senior Management of the Company; Material Events
Policy; Website Content Archival Policy and Code of
internal procedures and conduct for regulating, monitoring
and reporting of Trading by Insiders to comply with the
recent amendments in the Companies Act, 2013 and SEBI
Listing Regulations. Accordingly, the updated policies
are uploaded on website of the Company at https://www.
adanienterprises.com/investors/investor-download.

Number of Board Meetings

The Board of Directors met 5 (five) times during the year
under review. The details of board meetings and the
attendance of the Directors are provided in the Corporate
Governance Report which forms part of this report.

Independent Directors’ Meeting

The Independent Directors met on 7t February, 2019,
without the attendance of Non-Independent Directors
and members of the Management. The Independent
Directors reviewed the performance of non-independent
directors and the Board as a whole; the performance of
the Chairperson of the Company, taking into account the
views of Executive Directors and Non-Executive Directors
and assessed the quality, quantity and timeliness of flow
of information between the Company Management and
the Board that is necessary for the Board to effectively and
reasonably perform their duties.
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Board Evaluation

The Board adopted a formal mechanism for evaluating
its performance and as well as that of its Committees
and individual Directors, including the Chairman of the
Board. The exercise was carried out through a structured
evaluation process covering various aspects of the Board's
functioning such as composition of the Board & committees,
experience & competencies, performance of specific duties
& obligations, contribution at the meetings and otherwise,
independent judgment, governance issues etc.

Policy on Directors’ Appointment & Remuneration

The Company's policy on directors’ appointment and
remuneration and other matters provided in Section 178(3)
of the Companies Act, 2013 is available on the Company'’s
website at http://www.adanienterprises.com/ investors/
investor-download.

Internal Financial Control

adequacy

system and their

The details in respect of internal financial control and their
adequacy are included in Management and Discussion &
Analysis, which forms part of this report.

Risk Management

The Board of the Company has formed a risk management
committee to frame, implement and monitor the risk
management plan for the Company. The committee is
responsible for reviewing the risk management plan and
ensuring its effectiveness. The audit committee has
additional oversightin the area of financial risks and controls.

Committees of the Board

Details of various committees constituted by the Board of
Directors as per the provision of the SEBI Listing Regulations
and the Companies Act, 2013 are given in the Corporate
Governance Report which forms part of this report.

Corporate Social Responsibility

The Company has constituted a Corporate Social
Responsibility (CSR) Committee and framed a CSR Policy. The
brief details of CSR Committee are provided in the Corporate
Governance Report. The Annual Report on CSR activities is
annexed to this Report. The updated CSR Policy is available
on the website (http://www.adanienterprises.com/investors/
investor-download) of the Company.
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Corporate Governance and
Discussion and Analysis Report

Management

Separate reports on Corporate Governance compliance
and Management Discussion and Analysis as stipulated
by the SEBI Listing Regulations forms part of this Annual
Report along with the required Certificate from Practicing
Company Secretary regarding compliance of the conditions
of Corporate Governance as stipulated.

Incompliance with Corporate Governance requirements as per
the SEBI Listing Regulations, your Company has formulated
and implemented a Code of Business Conduct and Ethics for
all Board members and senior management personnel of the
Company, who have affirmed the compliance thereto.

Business Responsibility Report

The Business Responsibility Report for the year ended
31t March, 2019 as stipulated under Regulation 34 of the
SEBI Listing Regulations is annexed and forms part of this
Annual Report.

Prevention of Sexual Harassment at Workplace

As per the requirements of The Sexual Harassment of
Women at Workplace (Prevention, Prohibition & Redressal)
Act, 2013 and rules made thereunder, your Company has
constituted Internal Complaints Committee (ICC) which is
responsible for redressal of complaints related to sexual
harassment. During the year under review, there were no
complaints pertaining to sexual harassment.

Extract of Annual Return

The details forming part of the extract of the Annual Return
in Form MGT-9 are annexed to this Report as Annexure-A.

Related Party Transactions

During the year under review, the Company has entered into
material related party transactions in terms of Section 188
of the Act with Adani Logistics Limited and Adani Power
Limited which may be deemed not in the ordinary course of
business of the Company. Details of the said transaction(s)
are provided in Form AOC-2, annexed to the Directors’
Report as Annexure-B.

Except as stated above, all related party transactions
entered into during the financial year were on an arm's
length basis and in the ordinary course of business.



Corporate Overview Statutory Reports

Significant and Material Orders passed by the
Regulators or Courts or Tribunals Impacting the
Going Concern Status of the Company

There are no significant and material orders passed by the
Regulators or Courts or Tribunals which would impact the
going concern status and the Company’s future operations.

Insurance

Your Company has taken appropriate insurance for all
assets against foreseeable perils.

Auditors & Auditors' Report

Pursuant to the provisions of Section 139 of the Companies
Act, 2013 read with rules made thereunder, M/s. Shah
Dhandharia & Co., Chartered Accountants (Firm Registration
No. 118707W), were appointed as Statutory Auditors of the
Company to hold office till conclusion of the 30™ Annual
General Meeting (AGM) of the Company to be held in the
calendar year 2022.

TheNotestothefinancialstatementsreferredinthe Auditors
Report are self-explanatory. There are no qualifications or
reservations or adverse remarks or disclaimers given by
Statutory Auditors’ of the Company and therefore do not
call for any comments under Section 134 of the Companies
Act, 2013. The Auditors’ Report is enclosed with the
financial statements in this Annual Report.

Secretarial Audit Report

Pursuant to the provisions of Section 204 of the Companies
Act, 2013 and the rules made thereunder, the Company
has re-appointed Mr. Ashwin Shah, Practicing Company
Secretary to undertake the Secretarial Audit of the
Company. The Secretarial Audit Report for FY 2018-19 is
annexed, and forms part of this report as Annexure-C. There
are no qualifications or reservations or adverse remarks or
disclaimers given by Secretarial Auditors of the Company,

Cost Audit Report

Your Company has re-appointed M/s. K. V. Melwani &
Associates, Practicing Cost Accountants to conduct audit
of cost records of Mining Activities of the Company for the
year 371t March, 2020. The Cost Audit Report for the year
2017-18 was filed before the due date with the Ministry of
Corporate Affairs.

The Company has maintained the cost accounts and records
in accordance with Section 148 of the Companies Act, 2013
and Rule 8 of the Companies (Accounts) Rules, 2014,
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Particulars of Employees

The information required under Section 197 of the
Companies Act, 2013 read with Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial Personnel)
Rules, 2014 are provided in separate annexure forming part
of this Report as Annexure-D.

The statement containing particulars of employees as required
under Section 197 of the Companies Act, 2013 read with Rule
5(2) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 will be provided upon
request. In terms of Section 136 of the Companies Act, 2013,
the Report and Accounts are being sent to the Members
and others entitled thereto, excluding the information on
employees’ particulars which is available for inspection
by the members at the Registered Office of the Company
during business hours on working days of the Company. If
any member is interested in obtaining a copy thereof, such
Member may write to the Company Secretary in this regard.

Conservation of Energy, Technology Absorption,
Foreign Exchange Earnings and Outgo

The information on conservation of energy, technology
absorption and foreign exchange earnings and outgo
stipulated under Section 134(3)(m) of the Companies Act,
2013 read with Rule 8 of The Companies (Accounts) Rules,
2014, as amended from time to time is annexed to this
Report as Annexure-E.
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Annexure - A
to the Directors’ Report

FORM NO. MGT-9
EXTRACT OF ANNUAL RETURN

as on the financial year ended 31t March, 2019.

[Pursuant to Section 92(3) of the Companies Act 2013, and Rule 12(1) of the Companies
(Management and Administrative) Rules, 2014.]

I. Registration and other Details:

CIN

L51100GJ1993PLCO19067

Registration Date

2" March, 1993

Name of the Company

Adani Enterprises Limited

Category / Sub-Category of the Company

Company limited by shares

Address of the Registered office and contact details

Adani House, Nr. Mithakhali Six Roads, Navrangpura,
Ahmedabad-380009, Gujarat, India
Phone No. +91-79-26565555

Whether listed company

Yes

Name, Address and Contact details of Registrar and
Transfer Agent, if any

M/s. Link Intime India Private Limited

5t Floor, 506-508, Amarnath Business Centre-1 (ABC-1),
Besides Gala Business Centre, Near St. Xavier's College Corner,
Off. C G Road, Navrangpura, Ahmedabad - 380009

Tel: +91-79-26465179

Email : ahmedabad@Ilinkintime.co.in

Il. Principal Business Activities of the Company:

All the business activities contributing 10% or more of the total turnover of the company shall be stated:

Name and description of main Products/Services NIC Code of the Product/ % to total turnover
service of the Company

Wholesale trade Service — Coal Trading 46610 67.34%

Power Trading 35105 14.02%

Ill. Particulars of Holding, Subsidiary, Associate Companies and LLPs:

Sr. Name and address of the Company /LLP
No.

CIN/GLN/LLPIN Holding/ % of | Applicable
Subsidiary/ | stake Section
Associate held*

1. Adani Welspun Exploration Limited U40100GJ2005PLC046554 | Subsidiary 65 2(87)
Adani House, Near Mithakhali, Six Roads,
Navrangpura, Ahmedabad - 380 009

2. Natural Growers Private Limited U74999MH2008PTC185990 | Subsidiary 100 2(87)

601, 6% Floor, Hallmark Business Plaza,
Opp. Guru Nanak Hospital, Bandra (East),
Mumbai - 400051
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Sr.

Name and address of the Company /LLP

CIN/GLN/LLPIN

Holding/
Subsidiary/
Associate

% of
stake
held*

Applicable
Section

Chendipada Collieries Private Limited
10t Floor, Shikhar, Nr. Adani House,
Mithakhali Circle, Navrangpura,
Ahmedabad - 380 009

U10200GJ2010PTC062625

Subsidiary

100

2(87)

Adani Synenergy Limited
Adani House, Nr. Mithakhali Six Roads,
Navrangpura, Ahmedabad - 380 009

U40106GJ2014PLCO78744

Subsidiary

100

2(87)

Adani Agri Fresh Limited
Adani House, Nr. Mithakhali Six Roads,
Navrangpura, Ahmedabad - 380 009

U63022GJ2004PLC0O45143

Subsidiary

100

2(87)

Adani Defence Systems and Technologies
Limited

Adani House, Nr. Mithakhali Six Roads,
Navrangpura, Ahmedabad - 380 009

U74900GJ2015PLC0O82700

Subsidiary

100

2(87)

Adani Shipping (India) Private Limited
601, 6% Floor, Hallmark Business Plaza,
Opp. Guru Nanak Hospital, Bandra (East),
Mumbai - 400051

U63090MH2010PTC207152

Subsidiary

100

2(87)

Adani Bunkering Private Limited
Adani House,

Nr. Mithakhali Circle, Navrangpurs,
Ahmedabad - 380 009

U40200GJ2008PTC054045

Subsidiary

100

2(87)

Adani Resources Private Limited
Adani House, Nr. Mithakhali Circle,
Navrangpura, Ahmedabad - 380 009

U74910GJ2012PTC068733

Subsidiary

100

2(87)

10.

Surguja Power Private Limited
Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad - 380 009

U40100GJ2012PTC068748

Subsidiary

100

2(87)

1.

Jhar Mining Infra Private Limited
Adani House, Plot No. 83, Sector 32,
Institutional Area, Gurgaon - 122 001

U10102HR2014PTC052406

Subsidiary

51

2(87)

12.

Parsa Kente Collieries Limited
32, 6 Floor, Triniti, Plot No. 05,

Swage Farm, New Sanganer Road, Jaipur-302019

U10200RJ2007PLC0O25173

Subsidiary

74

2(87)

13.

Rajasthan Collieries Limited

32, 6™ Floor, MahimaTriniti, Plot No. 05,
Swej Farm, New Sanganer Road, Sodals,
Jaipur -302 019

U10100RJ2012PLC0O38382

Subsidiary

74

2(87)

14.

Adani Global Limited
Suite 501, St James Court,
St Denis Street, Port-Louis, Mauritius

N.A.

Subsidiary

100

2(87)

15.

Adani Global FZE
Adani Global FZE, P.0.Box No: 17186,
Dubai, U.A.E

N.A.

Subsidiary

100

2(87)

16.

Adani Global DMCC
Adani Global FZE, P.0.Box No: 17186,
Dubai, U.A.E

N.A.

Subsidiary

100

2(87)

17.

Adani Global Pte Limited
80 Raffles Place, #33-20 UOB Plaza,
Singapore 048 624

N.A.

Subsidiary

100

2(87)
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18.  PT Adani Global N.A. Subsidiary 100 2(87)

Graha Mustika Ratu Lt. 3,
JI. Gatot Subroto kav. 74-75,
Pancoran - Jakarta Selatan 12870
19.  Adani Shipping Pte Limited N.A. Subsidiary 100 2(87)
80, Raffles Place #30-20, UOB Plaza,
Singapore 048 624
20. Rahi Shipping Pte. Limited N.A. Subsidiary 100 2(87)
80, Raffles Place #30-20, UOB Plaza,
Singapore 048 624
21.  Vanshi Shipping Pte. Limited N.A. Subsidiary 100 2(87)
80, Raffles Place #30-20, UOB Plaza,
Singapore 048 624
22. PT Adani Global Coal Trading N.A. Subsidiary 100 2(87)
Graha Mustika Ratu Lt. 3, JI. Gatot
Subrotokav. 74-75, Pancoran Jakarta
Selatan 12870, Indonesia
23.  PT Coal Indonesia N.A. Subsidiary 100 2(87)
Graha Mustika Ratu Lt. 3,
JI. Gatot Subrotokav. 74-75, Pancoran,
Jakarta Selatan 12870, Indonesia
24. PT Sumber Bara N.A. Subsidiary 100 2(87)
Graha Mustika Ratu Lt. 3,
JI, Gatot Subroto kav. 74-75, Pancoran,
Jakarta Selatan 12870, Indonesia
25.  PT Energy Resources N.A. Subsidiary 100 2(87)
Graha Mustika Ratu Lt. 3,
JI, GatotSubrotokav. 74-75,
Pancoran - Jakarta Selatan 12870, Indonesia
26. PT Niaga Antar Bangsa N.A. Subsidiary 100 2(87)
Graha Mustika Ratu Lt. 3,
JI, GatotSubrotokav. 74-75,
Pancoran Jakarta Selatan 12870, Indonesia
27.  PT Niaga Lintas Samudra N.A. Subsidiary 100 2(87)
Graha Mustika Ratu Lt. 3,
JI. Gatot Subroto kav. 74-75,
Pancoran - Jakarta Selatan 12870, Indonesia
28. PT Gemilang Pusaka Pertiwi N.A. Subsidiary 100 2(87)
Graha Mustika Ratu Lt. 3,
JI. Gatot Subroto kav. 74-75,
Pancoran Jakarta Selatan 12870, Indonesia
29. PT Hasta Mundra N.A. Subsidiary 100 2(87)
Graha Mustika Ratu Lt. 3,
JI. Gatot Subroto kav. 74-75, Pancoran
Jakarta Selatan 12870, Indonesia
30. PT Lamindo Inter Multikon N.A. Subsidiary 100 2(87)
Graha Mustika Ratu Lt. 3,
JI. GatotSubrotokav. 74-75, Pancoran
Jakarta Selatan 12870, Indonesia
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31.

PT Suar Harapan Bangsa
Graha Mustika Ratu Lt. 3,
JI. Gatot Subroto kav. 74-75,

Pancoran - Jakarta Selatan 12870, Indonesia

N.A.

Subsidiary

100

2(87)

32.

Adani North America Inc
30, Montgomery Street #970, Jersey City,
New Jersey - 07302

N.A.

Subsidiary

100

2(87)

33,

PT Tambang Sejahtera Bersama
Graha Mustika Ratu Lt. 3,

JI. Gatot Subroto kav. 74-75,
Pancoran - Jakarta Selatan 12870

N.A.

Subsidiary

100

2(87)

34,

Adani Mining Pty Limited
Level 25, 10 Eagle Street, Brisbane,
Queensland 4000 2569, Australia

N.A.

Subsidiary

100

2(87)

35,

Aanya Maritime Inc.
Aquilino De La Guardia, Ogra Building,
Street No. 8, Panama 0823 02435

N.A.

Subsidiary

100

2(87)

36.

Aashna Maritime Inc.
Aquilino De La Guardia, Ogra Building,
Street No. 8, Panama 0823 02435

N.A.

Subsidiary

100

2(87)

37.

Adani Minerals Pty Limited
AMP Place, Level 30, 10 Eagle Street,
Brisbane, Queensland, 4000, Australia

N.A.

Subsidiary

100

2(87)

38.

Galilee Transmission Holdings Pty Limited
Level 25, 10 Eagle Street, Brisbane,
Queensland, 4000, Australia

N.A.

Subsidiary

100

2(87)

39.

Galilee Transmission Pty Limited
Level 25, 10 Eagle Street, Brisbane,
Queensland, 4000, Australia

N.A.

Subsidiary

100

2(87)

40.

Adani Infrastructure Pty Ltd.
Level 25, 10 Eagle Street, Brisbane,
Queensland, 4000, Australia

N.A.

Subsidiary

100

2(87)

41.

Urja Maritime Inc

Ave., Balboa, Bicsa Financial Center,
30" Floor, Office 3005, Panama City,
Republic of Panama

N.A.

Subsidiary

100

2(87)

42.

Adani Global Resources Pte Ltd.
80 Raffles Place #33-20, UOB Plaza
Singapore 048624

N.A.

Subsidiary

100

2(87)

43,

Carmichael Rail Network Holdings Pty Ltd.

Level 25, 10 Eagle Street, Brisbane 4000

N.A.

Subsidiary

100

2(87)

44,

Carmichael Rail Network Pty Ltd.
Level 25, 10 Eagle Street, Brisbane 4000

N.A.

Subsidiary

100

2(87)

45,

Adani Renewable Asset Holdings Pty Ltd.
Level 25, 10 Eagle Street, Brisbane 4000

N.A.

Subsidiary

100

2(87)

46.

Adani Renewable Assets Pty Ltd.
Level 25, 10 Eagle Street, Brisbane 4000

N.A.

Subsidiary

100

2(87)

47.

Adani Rugby Run Pty Ltd.
Level 25, 10 Eagle Street, Brisbane 4000

N.A.

Subsidiary

100

2(87)
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48. Adani Global Royal Holdings Pte Ltd. N.A. Subsidiary 100 2(87)

80 Raffles Place #33-20, UOB Plaza
Singapore 048624

49, Queensland RIPA Holdings Pty Ltd N.A. Subsidiary 100 2(87)
Level 25, 10 Eagle Street, Brisbane 4000

50. Queensland RIPA Finance Pty Ltd. N.A. Subsidiary 100 2(87)
Level 25, 10 Eagle Street, Brisbane 4000

51.  Queensland RIPA Pty Ltd. N.A. Subsidiary 100 2(87)
Level 25, 10 Eagle Street, Brisbane 4000

52. Whyalla Renewable Holdings Pty Ltd N.A. Subsidiary 100 2(87)

AMP Place, Level 30, 10 Eagle Street,
Brisbane, Queensland, 4000, Australia
53.  Whyalla Renewables Pty Ltd N.A. Subsidiary 100 2(87)
AMP Place, Level 30, 10 Eagle Street,
Brisbane, Queensland, 4000, Australia
54. Adani Australia Pty Ltd N.A. Subsidiary 100 2(87)
AMP Place, Level 30, 10 Eagle Street,
Brisbane, Queensland, 4000, Australia
55.  Adani Rugby Run Finance Pty Ltd N.A. Subsidiary 100 2(87)
AMP Place, Level 30, 10 Eagle Street,
Brisbane, Queensland, 4000, Australia
56. Galilee Biodiversity Company Pty Ltd N.A. Subsidiary 100 2(87)
AMP Place, Level 30, 10 Eagle Street,
Brisbane, Queensland, 4000, Australia
57. Mundra Solar PV Limited U74999GJ2015PLC083378 Subsidiary 51 2(87)
Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad - 380 009
58. Mundra Solar Limited U40101GJ2015PLC0O83552 Subsidiary 51 2(87)
Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad - 380 009
59. Adani Land Defence Systems and U74999GJ2015PLC0O83877 Subsidiary 100 2(87)
Technologies Limited
Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad - 380 009
60. Adani Aerospace and Defence Limited U35115GJ2015PLC0O83876 Subsidiary 100 2(87)
Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad - 380 009
61. Adani Naval Defence Systems and U74990GJ2015PLC0O83873 Subsidiary 100 2(87)
Technologies Limited
Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad - 380 009
62. Talabira (Odisha) Mining Private Limited U14200GJ2016PTC086246 Subsidiary 100 2(87)
Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad - 380 009
63. Mundra Solar Technopark Private Limited U74120GJ2015PTC082522 Subsidiary 88.35 2(87)
Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad - 380 009
64. Adani Green Technology Limited U29100GJ2016PLC086498 | Subsidiary 51 2(87)
Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad - 380 009
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65.

Adani-Elbit Advanced Systems India Limited

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

U74999GJ2016PLC0S4297

Subsidiary

51

2(87)

66.

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

U74999GJ2016PLC0O94589

Subsidiary

100

2(87)

67.

Adani Infrastructure Private Limited
Adani Corporate House, Shantigram,
S. G. Highway, Khodiyar,
Ahmedabad - 382421

U74140GJ2015PTC084995

Subsidiary

100

2(87)

68.

Gare Pelma lll Collieries Limited
Adani House, Plot no. 83, Sector 32,
Institutional Area, Gurgaon - 122001

U14290HR2017PLC069970

Subsidiary

100

2(87)

69.

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

U74993GJ2018PLC101340

Subsidiary

100

2(87)

70.

Bilaspur Pathrapali Road Private Limited
“Adani House", 56, Shrimali Society,
Near Mithakhali Six Road, Navrangpursa,
Ahmedabad - 380006

U45500GJ2018PTC101970

Subsidiary

74

2(87)

71.

Bailadila Iron Ore Mining Private Limited
“Adani House”, 56, Shrimali Society,
Near Mithakhali Six Road, Navrangpura
Ahmedabad - 380006

U14290GJ2018PTC104273

Subsidiary

100

2(87)

72.

Mundra Copper Limited

“Adani House", 56, Shrimali Society,
Near Mithakhali Six Road, Navrangpura
Ahmedabad - 380006

U14290GJ2018PLC105264

Subsidiary

100

2(87)

73.

Adani Water Limited

“Adani House", 56, Shrimali Society,
Near Mithakhali Six Road, Navrangpura
Ahmedabad - 380006

U41000GJ2018PLC105737

Subsidiary

100

2(87)

74.

Prayagraj Water Private Limited

“Adani House", 56, Shrimali Society,
Near Mithakhali Six Road, Navrangpura
Ahmedabad - 380006

U41000GJ2018PTC105778

Subsidiary

74

2(87)

75.

Adani Rave Gears India Limited

“Adani House", 56, Shrimali Society,
Near Mithakhali Six Road, Navrangpura
Ahmedabad - 380006

U75200GJ2019PLC107265

Subsidiary

100

2(87)

76.

Gidhmuri Paturia Collieries Private Limited

“Adani House", 56, Shrimali Society,
Near Mithakhali Six Road, Navrangpura
Ahmedabad - 380006

U14290GJ2019PTC107371

Subsidiary

74

2(87)

77.

Adani Tradewing LLP
Adani House, 56, Shrimali Society,
Navrangpura, Ahmedabad-380 009

AAI-9116

Subsidiary

100

2(87)

78.

Adani Commodities LLP
Adani House, 56, Shrimali Society,
Navrangpura, Ahmedabad-380 009

AAI-9117

Subsidiary

100

2(87)
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79. Adani Tradex LLP AAI-8221 Subsidiary 100 2(87)

801, Shikhar Complex, Srimali Society,
Navrangpura, Ahmedabad - 380 009
80. Adani Tradecom LLP AAI-8220 Subsidiary 100 2(87)
801, Shikhar Complex, Srimali Society,
Navrangpura, Ahmedabad -380009
81. Mahaguj Power LLP AAJ-1976 Subsidiary 100 2(87)
Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad - 380 009
82. CSPGCL AEL Parsa Collieries Limited U10102CT2010SGC022194 Associate 49 2(6)
501, 5" Floor, ACE Global, G.E. Road,
Telibandha, Raipur — 49200
83. Adani Chendipada Mining Private Limited U10300GJ2011PTC068074 Associate 49 2(6)
Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad -380 009

* Representing aggregate % of stake held by the Company in its subsidiaries directly and / or alongwith other subsidiaries

IV. Share Holding Pattern (equity share capital breakup as percentage of total equity as on 315t March, 2019)

i) Category-wise Share Holding

Category of No of Shares held at the beginning of the year No. of Shares held at the end of the year %
Shareholders Change
Demat Physical Total % of Demat Physical Total % of during
total total the
Shares Shares year

A. Promoter

1 Indian

a) Individuals/HUF 2 - 2 - 2 - 2 - -

b) Central - - - - - - - - -
Government

c) State - - - - - - - - -
Government(s)

d) Bodies Corporate 99491719 - 99491719 9.05 99491719 - 99491719 9.05 -

e) Banks/Fl - - - - - - - -

f)  Any Others
Family Trust 630034660 - 630034660 57.29| 630034660 - 630034660 57.29

Sub Total (A)(1) 729526381 - 729526381 66.33 | 729526381 - 729526381 66.33

2 Foreign

a) NRIs-Individuals - - - - - R R R
b) Other-Individuals - - -
c) Bodies Corporate 94437100 - 94437100 8.59 94437100 - 94437100 8.59

d) Banks/FI - - - - - - -

e) Any Other - - - - - - - - -
Sub Total(A)(2) 94437100 - 94437100 8.59 94437100 - 94437100 8.59 -
Total Shareholding of 823963481 - 823963481 74.92 | 823963481 - 823963481 74.92 -

Promoter and Promoter

Group (A)= (A)(1)+(A)

)

B. Public
shareholding

1 Institutions

a) Mutual Funds/ UTI 5894581 - 5894581 0.54| 20908000 - 20908000 1.90 1.36

b) Banks/Fl 5913900 - 5913900 0.54 6959149 - 6959149 0.63 0.09
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c) Central Govt.

d) State Govt.

e) Venture Capital
Funds

f)  Insurance
Companies

a) FI

163478

163478

0.01

163478

163478

0.01

h)  Foreign Venture
Capital Funds

i) Any Other

Foreign Portfolio
Investor
(Corporate)

227769434

227769434

20.71

212218014

212218014

19.30

(1.41)

Sub-Total (B)(1)

239741393

239741393

21.80

240248641

240248641

21.84

0.04

2 Non-institutions

a) Bodies Corporate

i Indian

5549460

5549460

0.50

7465562

7465562

0.68

0.18

ii Overseas

b) Individuals

| Individuals
shareholders
holding nominal
share capital up to
% 1lakh

20361334

436199

20797533

1.89

21266809

398569

21665378

1.96

0.07

i Individual
shareholders
holding nominal
share capital in
excess of 1 lakh.

3671097

3671097

0.33

2439538

2439538

0.22

(0.11)

c) Other (specify)

Clearing Mlember

3763058

3763058

0.34

1819584

1819584

0.17

(0.17)

Non Resident
Indian (Repat)

830777

830777

0.08

243095

243095

0.02

(0.06)

Non Resident
Indian (Non Repat)

139318

139318

0.01

859997

859997

0.08

0.07

Foreign Nationals

10000

10000

0.00

10000

10000

0.00

Corp. Body -
Foreign Bodies

Trust

3100

3100

0.00

1600

1600

0.00

Hindu Undivided
Family

1296342

1296342

0.12

1047557

1047557

0.10

(0.02)

IEPF Authority

44524

44524

0.00

45650

45650

0.00

Sub-Total (B)(2)

35669010

436199

36105209

3.28

35199392

398569

35597961

3.24

(0.04)

Total Public
Shareholding
(B)= (B)(1)+(B)(2)

275410403

436199

275846602

25.08

275448033

398569

275846602

25.08

C. Shares held by
Custodians for
GDRs & ADRs

GRAND TOTAL
(A)+(B)+(C)

1099373884

436199

1099810083

100.00

1099411514

398569

1099810083

100.00
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ii) Shareholding of Promoters /Promoters Group:

Sr.  Shareholder’'s Name Shareholding at the beginning of the | Shareholding at the end of the year | % Change in
No. year shareholding
No. of % of % shares No. of % of % shares during the
Shares total pledged/ Shares total pledged/ year
shares | encumbered shares | encumbered
of the to total of the to total
company shares company shares
1. Shri Gautambhai Shantilal Adani 1 - - 1 - - Nil
2. Shri Rajeshbhai Shantilal Adani 1 - - 1 - - Nil
3. Shri Gautam S. Adani/Smt. Priti G. 8836750 0.80 - 8836750 0.80 - Nil
Adani (on behalf of GSAFT")
4. Shri Gautam S. Adani/Shri Rajesh S. 621197910 56.48 18.80 621197910 56.48 20.21 Nil
Adani (on behalf of SBAFT?)
5. Adani Properties Private Limited - - - - - - Nil
6. Adani Tradeline LLP 99491719 9.05 1.36 99491719 9.05 1.82 Nil
7. Pan Asia Trade & Investment Private 3688000 0.34 - - - - (0.34)
Limited®
8. Flourishing Trade and Investment - - - 3688000 0.34 - 0.34
Limited®
9. Afro Asia Trade and Investment 30249700 2.75 -| 30249700 2.75 - Nil
Limited
10. Universal Trade and Investment 30249700 2.75 -1 30249700 2.75 - Nil
Limited
11.  Worldwide Emerging Market 30249700 2.75 -| 30249700 2.75 - Nil
Holding Limited
Total 823963481 74.92 20.16 | 823963481 74.92 22.03 Nil

1. Gautam S. Adani Family Trust

2. S.B. Adani Family Trust

3. Flourishing Trade and Investment Limited has acquired Equity Shares of the Company pursuant to amalgamation of Pan
Asia Trade & Investment Private Limited with Flourishing Trade and Investment Limited w.e.f. 19 February, 2019.

iii) Change in Promoters’ / Promoters’ Group Shareholding:

Particulars Shareholding at the beginning of | Cumulative Shareholding during
the year the year
No. of % of total shares of No. of % of total shares of
Shares the Company Shares the Company

At the beginning of the year

Date-wise Increase / Decrease in Promoters
Shareholding during the year specifying the
reasons for increase / decrease (e.g. allotment /
transfer / bonus/ sweat equity etc):

At the end of the year

No change during the year.
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iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoter and Holders of GDRs and ADRSs)

Name of Shareholders* Shareholding at the Date wise Increase / Shareholding at the end of
beginning of the year Decrease in Shareholding the year
No. of % of total during the year No. of % of total
Shares shares of the | specifying the reasons Shares shares of the
Company for increase / decrease Company
(e.g. allotment / transfer /
bonus/ sweat equity etc)
Purchase Sell
Elara India Opportunities Fund Limited 50895888 4.63 | 3800000 6187100 | 48508788 4.41
Cresta Fund Ltd 33236578 3.02 5137930 6896588 31477920 2.86
APMS Investment Fund Ltd 19684059 1.79 | 3930860 500097 23114822 2.10
Albula Investment Fund Ltd 29012133 2.64 4276905 12356613 | 20932425 1.90
Vespera Fund Limited 15974892 1.45 3100000 - | 19074892 1.73
LTS Investment Fund Ltd 5950000 0.54 | 12859147 2850000 15959147 1.45
Nomura Singapore Limited - - | 12442124 80000 12362124 1.12
Asia Investment Corporation 12225000 1.1 8859537 15438262 5646275 0.51
(Mauritius) Ltd
Life Insurance Corporation of India 5750103 0.52 - 752836 4997267 0.45
Kotak Equity Arbitrage Fund 1696000 0.15 | 13226774 10222774 4700000 0.43

*The shares of the Company are traded on a daily basis and hence the date wise increase / decrease in shareholding is not indicated.
Shareholding is consolidated based on permanent account number (PAN) of the shareholder.

v) Shareholding of Directors and Key Managerial Personnel

For each of the Directors
and KMP

Shareholding at the Date
beginning of the year
No. of

Shares

Change in Shareholding
(No. of Shares)
Increase

Shareholding at the end of
the year
% of total shares
of the Company

No. of
Shares

% of total shares Decrease

of the Company

Directors
Mr. Gautam S. Adani'®? 1 - - - - 1 -
Mr. Rajesh S. Adani’ 1 - - - - 1 R
Mr. Pranav V. Adani - - - R R R R
Mr. Rajiv Nayar® - - - - B B B
Mr. Vinay Prakash - - - - R
Mr. Berjis Desai* - - - R R R R
Mr. Hemant Nerurkar - - - R - R R
Mr. V. Subramanian - - - - - _ _
Mrs. Vijaylaxmi Joshi - - - - R R R
Mr. Narendra Mairpady - - - - - - R
Key Managerial Personnel
Mr. Jatin Jalundhwala
Company Secretary

Mr. Rakesh Shah?® - - - - _ R R
Chief Financial Officer

0.00 - - -

1. Gautam S. Adani/ Rajesh S. Adani (on behalf of S.B. Adani Family Trust) holds 62,11,97,910 (56.48%) shares of the Company.
During the year under review, there was no increase / decrease in the same.

2. Gautam S. Adani/ Priti G. Adani (on behalf of Gautam S. Adani Family Trust) holds 88,36,750 (0.80%) shares of the Company.
During the year under review, there was no increase / decrease in the same.

3. Mr. Rajiv Nayar resigned as an Additional Director and CFO of the Company w.e.f. 1st May, 2018.

4, Mr. Berjis Desai resigned as Director (Non-Executive & Independent Director) of the Company w.e.f. 26" June, 2018 due to his
pre-occupation.

5. Mr. Rakesh Shah was appointed as CFO of the Company w.e.f. 10" May, 2018 and resigned as CFO of the Company w.e.f.
16t April, 2019.
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V. Indebtedness

Indebtedness of the Company including interest outstanding/accrued but not due for payment

(Zin Crores)

Particulars Secured Loans Unsecured Deposits Total
excluding deposits Loans Indebtedness
Indebtedness at the beginning of the financial year
i) Principal Amount 3,011.25 3,923.73 - 6,934.98
ii) Interest due but not paid - - - -
iii) Interest accrued but not due 23.67 13.23 - 36.90
Total (i+ii+iii) 3,034.92 3,936.96 - 6,971.88
Change in Indebtedness during the financial year
» Addition 1,166.32 8,968.22 - 10,134.55
* Reduction 3,010.67 11,224.82 - 14,235.49
Net Change (1,844.35) | (2,256.60) - (4,100.94)
Indebtedness at the end of the financial year
i) Principal Amount 1,185.10 1,680.27 - 2,865.37
ii) Interest due but not paid - - - -
iii) Interest accrued but not due 5.47 0.09 - 5.56
Total (i+ii+iii) 1,190.57 1,680.36 - 2,870.93
VI. Remuneration of Directors and Key Managerial Personnel
A. Remuneration to Managing Director and Whole-time Directors:
(in Crores)
Sr Particulars of Remuneration Gautam S. | Rajesh S. Rajiv Vinay Pranav Total
No Adani Adani Nayar Prakash Adani Amount
Executive Managing | Additional Director | Director
Chairman Director Director &
CFO'
1 Gross salary
a) Salary as per provisions contained 1.86 2.81 0.41 5.14 1.87 12.09
in section 17(1) of the Income-tax
Act, 1961
b) Value of perquisites u/s 17(2) - - - - - -
Income-tax Act, 1961
c) Profits in lieu of salary under - - - - - -
section 17(3) Income-tax Act, 1961
2 Stock Option - - - - - -
3 Sweat Equity - - - - - -
4  Commission - - - - - -
-as % of profit - 1.00 - - 1.00 2.00
-others, specify, - - - 10.00 - 10.00
(performance incentive)
5 Others - contribution towards PF etc 0.25 0.38 0.02 0.26 0.12 1.03
Total (A) 2.11 4.19 0.43 15.40 2.99 25.12

Ceiling as per the Act

¥ 68.04 (@ 10% of profit calculated as per Section 198 of the Companies

Act, 2013)

1. Mr. Rajiv Nayar resigned as an Additional Director and CFO of the Company w.e.f. 15t May, 2018.
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B. Remuneration to other Directors:

(% in Lakhs)
Particulars of Remuneration Hemant Berjis V. Vijayalaxmi | Narendra Total
Nerurkar Desai'’ Subramanian Joshi Mairpady | Amount
Independent Directors
a) Fee for attending board, committee 5.55 - 6.05 410 2.20 17.90
meetings
b) Commission 12.00 2.86 12.00 12.00 12.00 50.86
c) Others, please specify - - - - - -
Total 17.55 2.86 18.05 16.10 14.20 68.76

1. Mr. Berjis Desai resigned as Director (Non-Executive & Independent Director) of the Company w.e.f. 26" June, 2018 due
to his pre-occupation.

C. Remuneration to key managerial personnel other than MD/manager/WTD

(X in Crores)
Sr  Particulars of Remuneration Chief Financial Company Total Amount
No Officer’ Secretary

1 Gross salary
a) Salary as per provisions contained in section 17(1) of the 0.99 1.25 2.24
Income-tax Act, 1961

b) Value of perquisites u/s 17(2) Income-tax Act, 1961 - - -
c) Profits in lieu of salary under section 17(3) Income-tax - - -
Act, 1961
Stock Option - - -
Sweat Equity - - -
4 Commission
- as % of profit - - -

- others, specify - - -

5 Others - contribution towards PF etc 0.05 0.08 0.13
Total 1.04 1.33 2.37

W N

—

Mr. Rakesh Shah was appointed as CFO of the Company w.e.f. 10®" May, 2018 and resigned as CFO of the Company w.e.f.
16 April, 2019.

VIl Penalties / Punishment/ Compounding of Offences:

Type Section of the Brief Details of penalty/ Authority Appeal made,
Companies Act Description punishment/ compounding [RD/ NCLT/ if any (give
fees imposed COURT] details)
A. Company
Penalty
Punishment None

Compounding
B. Directors
Penalty
Punishment None
Compounding
C. Other Officers in default
Penalty
Punishment None
Compounding
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Annexure - B
to the Directors’ Report

Form No. AOC-2

Companies (Accounts) Rules, 2014]

[Pursuant to Clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2) of the

Form for disclosure of particulars of contracts/arrangements entered into by the Company with related
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm’s
length transactions under third proviso thereto -

1. Details of contracts or arrangements or transactions not at arm'’s length basis

There were no contracts or arrangements or transactions entered into during the year ended 31 March, 2019, which
were not at arm’s length basis.

2. Details of material contracts or arrangement or transactions at arm’'s length basis (which may be
deemed not in the ordinary course of business of the Company.)

Name(s) of the Nature of contracts/ Salient terms of the Duration of Date(s) of Amount
related party arrangements/ contracts or arrangements | the contracts/ | approval by paid as
and nature of transactions or transactions including | arrangements/ |the Board, if | advances,
relationship the value, if any: transactions any if any
Adani Logistics Divestment of Company’s holding of 9,98,28,000 |Not applicable |23™ N.A.
Limited, a related (100%) Equity Shares of ¥ 10/- each in Adani Agri February,

party of the Logistics Limited and 50,000 (100%) Equity Shares 2019

Company falling
under the joint
control i.e. Adani
Group

each of ¥10/- each in Adani Agri Logistics (Samastipur)
Limited, Adani Agri Logistics (Darbhanga) Limited and
Adani Agri Logistics (Dahod) Limited to Adani Logistics
Limited at an aggregate value of not less than approx.
¥ 943.68 Crore (Rupees Nine Hundred Forty Three
Crore and Sixty Eight Lakhs only) determined on the
basis of independent valuation report.
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Name(s) of the Nature of contracts/ Salient terms of the Duration of Date(s) of Amount
related party arrangements/ contracts or arrangements | the contracts/ | approval by paid as
and nature of transactions or transactions including | arrangements/ |the Board, if | advances,
relationship the value, if any: transactions any if any
Adani Power Divestment of Company's holding of 50,000 Equity |Not applicable |23 N.A.
Limited, a related Shares of %10/- each constituting 100% of the paid February,

party of the up Equity Capital and 764,28,245 (100%) Compulsory 2019

Company falling
under the joint
control i.e. Adani
Group

Convertible Debenture of ¥ 100/- each in Adani Power
Dahej Limited; 50,000 Equity Shares of I10/- each
constituting 100% of the paid up Equity Capital and
281,53,939 (100%) Compulsory Convertible Debentures
of ¥ 100/- each in Adani Pench Power Limited; and
50,000 Equity Shares of ¥10/- each constituting 100%
of the paid up Equity Capital and 119,38,380 (100%)
Compulsory Convertible Debentures of ¥ 100/- each
in Kutchh Power Generation limited to Adani Power
Limited at an aggregate value of ¥ 323.37 Crore (Rupees
Three Hundred Twenty Three Crore and Thirty Seven
Lakhs only), determined on the basis of Independent
Valuation Report.

Note: Above Related Party Transactions were approved by the public Shareholders of the Company through postal ballot
process with 92.34% and 92.16% majority respectively on 28 March, 2019.

Place : Ahmedabad

Date : 29t May, 2019

For and on behalf of the Board of Directors

Gautam S. Adani
Executive Chairman
(DIN: 00006273)
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Annexure - C
to the Directors’ Report

FORM NO. MR-3 SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 315" MARCH, 2019

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
Adani Enterprises Limited

| have conducted the secretarial audit of the compliance
of applicable statutory provisions and the adherence to
good corporate practices by Adani Enterprises Limited
(hereinafter called “the company”). Secretarial Audit was
conducted in @ manner that provided me a reasonable
basis for evaluating the corporate conducts/statutory
compliances and expressing my opinion thereon.

Based on my verification of books, papers, minute books,
forms and returns filed and other records maintained by the
Company and also the information provided by the Company,
its officers, agents and authorized representatives during
the conduct of secretarial audit, | hereby report that in my
opinion, the Company has, during the audit period covering
the financial year ended on 31t March, 2019 complied with
the statutory provisions listed hereunder and also that the
Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and
subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms
and returns filed and other records maintained by Adani
Enterprises Limited (“the Company") for the financial year
ended on 31t March, 2019 according to the provisions of:

The Companies Act, 2013 (the Act) and the rules made
thereunder;

ii. The Securities Contracts (Regulation) Act, 1956
('SCRA) and the rules made thereunder;

iii. The Depositories Act, 1996 and the Regulations and
Bye-laws framed thereunder;

iv. Foreign Exchange Management Act, 1999 and the
rules and regulations made thereunder to the extent of
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Foreign Direct Investment, Overseas Direct Investment
and External Commercial Borrowings;

The following Regulations and Guidelines prescribed
under the Securities and Exchange Board of India Act,
1992 (‘'SEBI Act’):-

a. The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

b. The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015;

c. The Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements)
Regulations, 2009 (Not Applicable to the Company
during the Audit Period);

d. The Securities and Exchange Board of India
(Share Based Employee Benefit ) Regulation, 2014
(Not Applicable to the Company during the Audit
Period);

e. The Securities and Exchange Board of India (Issue
and Listing of Debt Securities) Regulations, 2008;

f.  The Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act
and dealing with client;

g. The Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations, 2009
(Not Applicable to the Company during the Audit
Period); and
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h. The Securities and Exchange Board of India
(Buyback of Securities) Regulations, 1998 (Not
Applicable to the Company during the Audit
Period);

vi. Laws specifically applicable to the industry to which
the company belongs, as identified by the management,
that is to say:

Legislation Name

Payment of Wages Act, 1936

The Payment of Bonus Act, 1965

The Employees' Provident Fund and Miscellaneous
Provisions Act, 1952

Employees’' State Insurance Act, 1948

The Minimum Wages Act, 1948

Payment of Gratuity Act, 1972

Employee Taxation as per Income Tax Act, 1961
Employee Group Insurance Scheme and Maternity
Benefits.

Shops and Establishment Act & Rules thereunder.
The Contract Labour (Abolition & Repeal) Act & and
Rules thereunder

Environment (Protection) Act, 1986

The Air (Prevention and Control of Pollution) Act, 1981
The Water (Prevention and Control of Pollution) Act,
1974

The Noise Pollution (Regulation and Control) Rules,
2000

Hazardous Wastes (Management and Handling)
Rules, 1989

Manufactures Stores and
Chemical Rules, 1989
Factories Act, 1948

import of Hazardous

| have also examined compliance with the applicable
clauses of the following:

a. Secretarial Standards issued by The Institute of
Company Secretaries of India.

b. The Securities and Exchange Board of India (Listing
Obligationsand Disclosures Requirements) Regulations,
2015.

During the period under review the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above subject to filing of certain
e-forms with additional fees.

Financial Statements
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| further report that

The Board of Directors of the Company is duly constituted
with proper balance of Executive Directors, Non-Executive
Directors and Independent Directors. The changes in the
composition of the Board of Directors that took place during
the period under review were carried out in compliance
with the provisions of the Act.

Adequate notice is given to all directors to schedule the
Board Meetings, agenda and detailed notes on agenda
were sent at least seven days in advance, and a system
exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and
for meaningful participation at the meeting.

Majority decision is carried through while the dissenting
members’ views are captured and recorded as part of the
minutes.

| further report that there are adequate systems and
processes in the Company commensurate with the size
and operations of the Company to monitor and ensure
compliance with applicable laws, rules, regulations and
guidelines

| further report that during the audit period the Company
has:

1. Passed a Special Resolution, to Appoint Mr. Vinay
Prakash, as an Executive Director designated as
Director.

2. Passed a Special Resolution for Ratification of
appointment of Mr. Rajiv Nayar, as an Additional
Director.

3. Passed a Special Resolution for approval of offer or
invitation to subscribe to Securities for an amount not
exceeding ¥ 5,000 Crores

4, Passed a Special Resolution for Approval of offer or
invitation to subscribe to Non- Convertible Debentures
on private placement basis.

Place: Ahmedabad
Date: 29" May, 2019

CS Ashwin Shah
Company Secretary
C. P. No. 1640

Note: This report is to be read with our letter of even date which is annexed as ‘Annexure-A" and forms an integral part of

this report.
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To,

Annexure A
to the Secretarial Audit Report

The Members
Adani Enterprises Limited

Our report of even date is to be read along with this letter

1. Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to
express an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct
facts are reflected in secretarial records. We believe that the processes and practices, we followed provide a reasonable
basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

4, Where ever required, we have obtained the Management representation about the compliance of laws, rules and
regulations and happening of events etc.

5. Thecompliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility
of management. Our examination was limited to the verification of procedures on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.

Place: Ahmedabad CS Ashwin Shah

Date: 29" May, 2019 Company Secretary

C. P. No. 1640

50 Annual Report 2018-19



Corporate Overview

Statutory Reports

Financial Statements

Notice

Annexure - D
to the Directors’ Report

[Information pursuant to Section 197 of the Companies Act, 2013 read with Rule 5(1)
of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

The ratio of the remuneration of each Director to the
median remuneration of the employees of the Company
for the financial year 2018-19 and the percentage
increase in remuneration of each Director, Chief
Financial Officer, Chief Executive Officer, Company
Secretary in the financial year 2018-19:

Name of Directors / Ratio of % increase in
Kmp remuneration | remuneration
to median in the

remuneration | financial year
of Employees

Executive Directors

Mr. Gautam S. Adani 21.16:1 4.58

Mr. Rajesh S. Adani 42151 3.18

Mr. Pranav V. Adani 30.11:1 0.92

Mr. Vinay Prakash’ 54.50 :1 14.89

Non-Executive Directors

Mr. Berjis Desai?®® 0.29:1 -

Mr. Hemant Nerurkar® 1.77 1 -

Mr. V. Subramanian?® 1.82:1 -

Mrs. Vijayalaxmi Joshi® 1.62:1 -

Mr. Narendra Mairpday * 1.43:1 -

Key Managerial Personnel

Mr. Jatin Jalundhwala N.A. -

Mr. Rakesh Shah* N.A. -

1. Excluding performance incentive.

2. During the year under review, Mr. Berjis Desai

resigned as Director (Non-Executive & Independent)
of the Company w.e.f. 26" June, 2018 due to his
pre-occupation.

3. Reflects sitting fees and commission.

4, Mr. Rakesh Shah was appointed as CFO of the
Company w.e.f. 10" May, 2018 and resigned as CFO of
the Company w.e.f. 16" April, 2019.

i)

iiii)

iv)

v)

The percentage increase in the median remuneration
of employees in the financial year: 8%

The number of permanent employees on the rolls of
Company: 877 as on 31t March, 2019.

Average percentileincrease already made in the salaries
of employees other than the managerial personnel
in the last financial year and its comparison with the
percentile increase in the managerial remuneration
and justification thereof and point out if there are
any exceptional circumstances for increase in the
managerial remuneration:

- Average increase in remuneration of employees
excluding KMPs: 8%.

- Average increase in remuneration of KMPs: 6%

- KMP salary increases are decided based on the
Company's performance, individual performance,
inflation,  prevailing industry trends and
benchmarks.

Affirmation that the remuneration is as per the
Remuneration Policy of the Company:

The Company affirms remuneration is as per the
Remuneration Policy of the Company.
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Annexure - E
to the Directors’ Report

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND
FOREIGN EXCHANGE EARNINGS AND OUTGO

Information as required under Section 134(3)(m) of the Companies Act, 2013 read
with Rule 8(3) of the Companies (Accounts) Rules, 2014 are set out as under:

A. Conservation of Energy:

52

a)

the steps taken or impact on conservation of
energy:

Installation of high efficiency LED lighting for
Mine, CHP & Washery, Street Lights, siding
locations.

Installation of 13 Nos LED highmast along
railway corridor & Silo in Parsa.

Replacement of conventional fluorescent
lights by LEDs in Administrative Office Parsa
(36W x 155 nos, & 18W x 190 nos).

Installation of energy efficient LED lights
(165n0s, 2 x 18W) for new VTC & Hostel.
Installation of energy efficient LED lights

8mtr, 70W, 25 Nos at Adani Vidya Mandir Salhi
Village.

Installation of energy efficient LED street
lights (1 no, 18 mtr, 8 x 120W, 2 no, 9 mtr,
6 x 60W) for Gumga township.

Replacement of conventional HPSV luminaries
by LED in Streetlight inside plant. Total no's of
street light luminaries replaced with led fitting
details given under as:

Installed Replaced by Total
Quantity
250Watt 150Watt 56

Replacement of conventional HPSV luminaries
by LED in lighting Highmast and streetlight
across the mine area. Total 3 nos of highmast

Annual Report 2018-19

and 22 nos of street light luminaries replaced
with LED fitting details given under as:

Installed Replaced by Total
Quantity
2X400Watt 350Watt 30
250Watt 150Watt 44

Replacement of conventional fluorescentlights
by LEDs. Vocation training center, canteen,
washery control room, electrical switchgear
room (SS-1, washery PMCC, switchyard, 132kv
substation details given under as:

Installed Replaced by Total
Quantity
2X36watt 36watt 146
2X26watt 18watt 79
36watt 18watt 241

New DMC Washery Plant is designed and
installed with complete LED luminaries.

b) the steps taken by the Company for utilizing
alternate sources of energy:

Installation of 27 Units of Solar water
heater at Adani Gumga Township in place of
conventional geyser units.

Installation of energy efficient LED Solar light
38 no, 8 mtr, 1 x 30W for external illumination
of Gumga township.

Installation of energy efficient Solar LED lights
45 no's in mine nearby project affected villages
under CSR initiative.
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c) the capital investment on energy conservation
equipment:

Sequential steps are in process for finalizing the
planning to ascertain the requirement of additional
investment and proposals, if any required for
reduction of consumption of energy.

Budget proposed (Sum of ¥ 38 Lakh) in FY 2019-20
for replacement of existing highmast fixture by LED
fixture in phased manner at CHP, Washery & mine.

B. Technology Absorption:

(i) the efforts made towards technology absorption:

Geo-spatial Data base Implementation:
Integrated Maps through various sources
including Drone has been created for PEKB
& Parsa. This will help in one Map for one
Business with all important information at just
one click.

CAPEX Project Monitoring through BPT
project "AGILE" for Mining has been taken-up
for robust controls. This is SAP enabled system
with relevant integration to project scheduling
and control.

Implementation of SAP  based plant
maintenance module to improve reliability of
the plant.

Implementation of Conditioning Monitoring
System for CHP & Washery.

Big Data (SPLUNK) implemented for CHPP
internal bench marking.

Big Data based Integrated Security Control
Centre Phase 1 by way of Incidence
Management App built.

Weigh Bridge Automation taken up as POC.

Installation of Central Plant control &
monitoring Room for CHP & Washery through
PLC and SCADA.

Installation of Mine water treatment system.

Installation of RO Plant for drinking water
purpose.

Financial Statements Notice

@ii)

¢ Video Analytics implemented at PEKB for
Security and Surveillance

¢ CCTV installation at various locations in plant
premises and monitoring, through central
security control room.

«  Deployment of Mobile App (Mine Shot & One
Resource) for daily operational MIS.

*  Deployment of Integrated visitor induction and
management system.

e Aerial survey for assessing DGMS compliance
conditions.

* Implemented SPRY scheduler for short term
mine planning.

¢ Study and POC completed for coal and reject
stock management using thermal imagery and
analytics.

e Using state of the art terrestrial Lidar for
surveying.

e Using Tree-Trans planter for trans-locating the
native species.

¢ Using Geo-texturing for dump and slope
stability.

e Trials for Radar based slope stability for Mine
OB is taken up.

e In Process - Implementation of an Integrated
Security Command and Control center

the benefits derived like product improvement,
cost reduction, product development or import
substitution:

¢ Condition based monitoring to increase
reliability and minimize downtime Simplified
operation of CHP & Washery plant.

e Surplus mine water after treatment to be
discharged into nearby water bodies for
potable use of nearby villages.

¢ Reduction in power bills for illumination.
e Operational alerts through Mobile dash boards.
¢ Slope stability of OB dumps.

«  Efficiency improvement using Dash boards.
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(iii) in case of imported technology (imported during
the last three years reckoned from the beginning
of the financial year)

* No Technology imported for conservation of
energy.

(iv) The expenditure incurred on Research and

Development.

* NIL (Proof of concept to refine/ evaluate new
technologies in the field of IOT, Visualization,
Thermal Imaging, Coal Stock management etc.
was done. Expense was incurred by technology
partners)

C. Foreign Exchange Earnings and Outgo:

(% in Crores)

Particulars 2018-19 2017-18
1. Foreign exchange 0.11 5.36
earned (including
export of goods on
FOB basis)
2. Foreign exchange 9,592.68 7,880.76
used

skkkok
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Annexure
to the Directors’ Report

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR)
ACTIVITIES AS PER SECTION 135 OF THE COMPANIES ACT, 2013

1. A brief outline of the Company's CSR policy, 2. Composition of the CSR Committee:
including overview of projects or programmes
9 proj prog * Mr. Rajesh S. Adani, Chairman
proposed to be undertaken and a reference to )
the web-link to the CSR policy and projects or * Mr. Pranav V. Adani, Member
P y proj * Mr. Hemant Nerurkar, Member
programmes:
The Company has framed Corporate Social Responsibility 3. Average net profit of the Company for last
(CSR) Policy which encompasses its philosophy and three financial years:
guides .|ts su§ta|ned efforts for undertaking and Average net profit: T 299.85 Crore.
supporting socially useful programs for the welfare &
sustainable development of the society. 4. Prescribed CSR Expenditure (two percent of
The Company carried out/ implemented its CSR the amount as in item 3 above):
acuwues/propcts nje.nnly through Adani l-zoundatlon. The The Company was required to spend 6 Crores towards
Company has identified Primary Education, Community CSR
Health, Sustainable Livelihood Development and Rural '
Infrastructure Development as the core sectors for CSR 5. Details of CSR spend for the financial year:
activities. The CSR Policy has been uploaded on the
website of the Company at http://www.adanienterprises. a) Total amount spent for the financial year: ¥ 6 Crores
com/investors/investor-download. b) Amount unspent, if any: Nil
c) Manner in which the amount spent during the
financial year is detailed below:
(% in Lakhs)
Sr. | Projects/ Activities Sector Location Amount Amount Spent on the Cumulative | Amount
No. | Sector Outlay project or programs Expenditure | spent: Direct
(Budget) (Z In Lakhs) Up to or through
Project or Direct Overheads rep?rtlng implementing
Pr.ograms expenditure Pelrlo: " agency
\(I:nlsne on projects (Z In Lakhs)
or programs
Lakhs) prog
1. Operating Cost Education Ahmedabad 200.00 199.12 582.81 | Adani
of Adani Vidhya and Surguja Foundation
Mandir
2. Project Udaan Ahmedabad - 20.00 | Direct
3, Adani Institute - 300.00
for Education &
Research
4. Providing complete Hyderabad - 40.02
Audio Visual
(AV) system at
IPE auditorium,
Hyderabad
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(% in Lakhs)

Sr. Projects/ Activities Sector Location Amount Amount Spent on the Cumulative | Amount

No. |Sector Outlay project or programs Expenditure | spent: Direct

(Budget) (Z In Lakhs) Up to or through

:ro;ect of | pirect Overheads l';ept.)r:mg implementing
r.ograms expenditure e|"°|_ " agency

v;lllse on projects ( In Lakhs)

S or programs

Lakhs)

5. Improving Education Godda 280.00 279.77 - 279.77 | Adani
Education q.uallty Raigarh 24.00 2399 . 2399 Foundation
through various
initiatives and
helping different
institutes

6. Creating and Rural Godda 50.00 50.23 - 105.54
Improving various Infrastructure
community
infrastructure in
rural areas

7. Generating Sustainable Raigarh 31.00 31.17 - 31.17
livelihood Livelihood
opportunities

8. Supporting health Community 16.00 15.73 - 15.72
of people by Health
arranging various
health Facility

9. Rural Development Rural Bitta - - - 11 | Direct
Project Infrastructure

10. Promoting Health Health care - - - 1
care
Total 601.00 600.00 - 1411.02

In case the company has failed to spend the
two percent of the average net profit of the
last three financial years or any part thereof:
Not Applicable

The CSR Committee confirms that the implementation
and monitoring of CSR Policy, is in compliance with
CSR objectives and policy of the company.

Details of CSR programme:

The Company firmly believes in enabling sustainable
and inclusive development of the marginalized and
underserved communities. ltundertakesthese endeavours
through Adani Foundation, the CSR, sustainability and
community outreach arm of Adani Group.

Adani Foundation has been working across 2,250
villages in 18 States of India, creating meaningful
impact in the lives of 3.2 million individuals a year. Its
core areas of focus have been on Education, Community
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Health, Sustainable Livelihoods Development and
Community Infrastructure Development. A summary
of the major development initiative undertaken by the
Company through Adani Foundation are as under:-

Education

Adani Vidya Mandir, schools are providing completely
cost-free quality education to 2,900 meritorious
students from economically weaker section of the
society and are operational in Ahmedabad (Gujarat),
Bhadreshwar (Gujarat) and Surguja (Chhattisgarh). The
students are provided with free of cost transportation,
uniform, textbooks, notebooks and meals.

Adani Foundation introduced ‘Coding Sandpit’ in AV,
Ahmedabad in partnership with Cambridge University
Press, UK. This is the first time in India that a structured
coding curriculum is being launched in schools.

NABET under Quality Council of India (QCI) certifies
Adani Vidya Mandir, Ahmedabad (AVMA) as the ‘NABET
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Accredited School’ thus making AVMA the first cost-
free school in India and the first private school in
Ahmedabad city to achieve this fete.

In Raigarh region, Merit Scholarship Distribution and
Free Coaching Classes were conducted. Five additional
trained teachers were also added in Government
Schools to help students do well in challenging subjects
like Science, Mathematics and English.

Study kits in 18 villages from 14 Panchayats in Raigarh
district. Each kit included bag, child-centric books and
slates, benefiting 675 kids in 44 Anganwadi centres.
Parents, Anganwadi workers, women & child welfare
dept., ICDS Dept. applauded our effort to encourage
enrollment of kids as well to retain them in the
Anganwadi centers.

In the tribal hinterland of Godda district in Jharkhand,
Adani Foundation in partnership with the District
Administration and Eckovation Solutions Pvt. Ltd.
launched Gyanodaya project in August 2018. The
objective was to promote e-learning through Smart
Classes. Gyanodaya project covers 157 Government
Schools of Godda district covering 200 villages in
9 blocks, reaching 65,000 students of 8™ to 12t
standards.

Raincoats were distributed to children in 20 schools,
benefiting 4800 students from 15 villages. The
objective of the distribution programme was to
encourage students to attend schools regularly even
on a rainy day.

‘Apna School’ Programme, to provide Competitive
Classes & Coaching, was initiated in the tribal villages
of Nayabad, Gangta, Petbi and Baliakitta benefitting
233 students.

On requests from the community, Adani Foundation
has provided seven experienced and skilled teachers in
Government Schools. This initiative aims to improve the
quality of education in schools by improving student-
teacher ratio and concept building of students in
subjects like Science and Mathematics benefitting
over 1611 students.

Adani supported Ekal Vidyalaya envisages integrated
and holistic development of rural India, and to take
education to last of the rural & tribal children. Adani
supported, Shree Sankar Shewa Shamiti, Jharkhand
run Ekal Vidyalaya have commenced classes in 120
schools in far reached tribal villages of Sunderpahari
and Poraiyahat blocks benefitting over 3000 students.

Community Health

In Riagarh, our Mobile Healthcare Unit (MHCU) has
been providing free primary healthcare to 18 villages
at their doorsteps, benefitting mostly the poor and
vulnerable, especially women, elders, disabled and
children.

Mega Health Check-up Camp at Khamaria Panchayat
included five specialists in the fields of Pediatric,
Gynecology, \BBS and Dermatology. Doctors from JMJ
Hospital & Wockhardt Foundation treated 374 patients.
Free medicine was dispensed as per prescriptions and
18 patients were referred further to the City Hospital.
In another Health Camp, 109 women were attended by
a specialized doctor from JMJ Hospital.

Free artificial limbs and calipers were presented to
especially abled villagers through a function organized
at village Karwahi of Tamanar Block. Specialists from
Jaipur Foot organization supported Adani Foundation
in conducting the camp wherein another 35 people
received free hearing aids.

Sustainable Livelihood Development

In order to help acquire modern farming skills and
harvesting techniques, 25 farmers from Khamharia,
Dholnara, Karwahi, Milupara and Mudagaon villages
were taken for a two-day training and exposure visit to
PNB Farmers welfare Trust Raipur. Experts and agro-
scientists from the Indira Gandhi Krishi Vidyalaya were
the resource persons and mentors during the visit.

A special veterinary camp was organized by Adani
Foundation in collaboration with Government
Veterinary Department in village Milupara. As many
as 658 animals, that included Goats, cows, bullocks,
buffaloes, were provided with free medicines after
proper health check-up.

Nation Building through Sports

Sports kits comprising of football, volley ball, cricket,
carom board, rope and disc throw etc. were distributed
to more than 50 youth groups & clubs in the villages in
Godda district.

A Cricket Tournament was held during the year where
eight village teams participated. More than 5,000
villagers attended the final match.

Five football tournaments were held at Bangama- Borio,
Dumarhil- Rajabhittha, Nayabad, Railway Siding villages
where 16 teams participated in each tournament.
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The Godda District Net Ball Association was supported
to organize a championship that the local MLA
inaugurated.

On the request of many local youth, a 10-day badminton
tournament was organized at Khantnai village with 32
participants and thousands of spectators.

On the Occasion of Major Dhyanchand's birth
anniversary, National Sports Day (29" August) was
celebrated. Race, Kabaddi, Tug of War, Jalebi Race
etc. were organized with much enthusiasm and
participation.

Kabaddi Tournament for Men and Women were
organized at Tamnar block in Raigarh. During the three-
day event, over 320 men and women participants from
18 different villages and showcased their talent with an
average of 6,000 spectators.

Adani T-10 Cricket Premier League 2019 was held at
Dholnara village, Raigarh dist. This year, the villagers
had formed a “Cricket Organizing Committee” and
taken the responsibility of running the tournament. All
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Gautam S. Adani
Executive Chairman

the teams had received cricket kits, uniforms, shoes
and all other facilities from Adani Foundation.

Community Infrastructure Development

At time, lack of toilet facilities can deter students,
especially girls, from attending school. Three toilet
blocks in Baksara Middle School, Motia High School, and
Basantpur Middle School were built and handed over,
benefitting 1200 students. Promoting and facilitating
a culture of cleanliness was also the other objective.
Further, 25 water recharge pits have been dug near the
hand pumps and wells in 12 villages.

Renovation and maintenance of hand pumps in the
area were taken up with an aim of ensuring 100%
functioning. In total 210 hand pumps were restored,
serving 1866 households. Additionally, 14 deep bore-
wells were installed for providing drinking water round
the year.

Rajesh S. Adani
Chairman- CSR Committee
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Indian Economic Overview

The Indian economy grew at 6.8% during FY19 buoyed by
a strong recovery in investment and robust consumption
along with improvement in monetary and fiscal policy.
Further, the index of industrial production grew firmly,
owing to sturdy demand for capital equipment, construction
goods, and consumer durables. Initiatives taken by the
Government towards reduction of GST rates for some real
estate activities also provided a boost to the industry.
However, a slight contraction in crude oil and natural gas
production offset the strong growth in the coal output,
resulting in mining sector growing by a meagre 1.2%.

The gross capital formation demonstrated a growth of
10% and was sustained by a strong growth in Central
Government capital expenditure, which rose by 20.30%
as investment in roads, railways, and urban infrastructure
remained strong. In addition, the capital spending by public
sector enterprises posted a growth of 05.50%.

The series of actions and initiatives have been taken to
improve the business climate and to liberalize the Foreign
Direct Investment (FDI). Reflecting the cumulative actions,
India jumped 30 spots on the World Bank’s Ease of Doing
Business rankings brightening medium-term growth
prospects. This has been validated in the form of a sovereign
ratings upgrade, the first in 14 years. The major focus
area for policy maker would remain stabilizing the GST,
completing the twin balance sheet actions and staving off
threats to macro-economic stability. Further, revived rural
consumption, persistent growth in private investment as a
result of improved bank and corporate balance sheets, more
competitive domestic firms and less strain from net exports
will lead to a significant growth in the Indian economy.

Industry Overview

Coal Business

The coal production in India increased by 8% reaching
730 Million Tonnes (“MT") during April to Mar 2019, from
675 MT in corresponding period of the previous year. Further,
the country’s coal imports also jumped by ~9% to 233.6 M\T
in FY19 against 214.6 MT in FY18. The thermal coal imports
also grew by 19% reaching 171.9 MT in FY2018, the highest
since 2014. This growth in coal imports is largely attributed
to constraints on petroleum coke consumption, a cheaper
substitute of coal off-set by rising demand from cement
and small and medium-scale industries in India.

India is one of the world’s largest consumers of coal and the
rising import of fuel is resulting in significant increase in
trade deficit, urging the Government to invest in developing
more domestic resources. In order to boost the growth of the
industry, Government also increased the allocation towards
exploration of coal and lignite from 7.82 billion in the previous
budget to ¥ 8.2 billion in interim budget 2019-20. During the
year, the Government allocated 85 new coal mines in the
country with a view to increase the production of coal in
the country. This is expected to yield result in the form of
higher output in the next year. Further, the Government
also plan to add 10 more mines in the coming year. (Source:
Economic Times)

Airports

In 2018, India was the fastest growing domestic air travel
market witnessing a growth in number of people flying within
the country from 117 million in 2017 to 139 million in 2018,
reflecting a growth of 18.6%. Further, domestic air passenger
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volume also increased 14.27% to 126.8 million in FY19 over
the previous year. The cumulative traffic of domestic carriers
stood at 171.3 million for FY19, posting a growth of 14.25%.
If the trend continues, India would become one of the top
aviation hubs by 2040. The passenger traffic is expected to
grow six-fold to around 1.1 billion. India has one of the largest
aircraft order books currently with pending deliveries of over
1000 aircraft.

This growth is being driven by a growing economy, rising
incomes, intense competition among airlines and a supportive
policy environment. The National Civil Aviation Policy (NCAP
2016) signaled the Government’s intent to radically alter the
sector’s growth trajectory. NCAP's flagship program - Regional
Connectivity Scheme (RCS or UDAN) is taking flying to the
masses by offering subsidised fares as low as USD 35 for a one
hour flight. Initiatives like Nabh Nirman (for airport capacity
augmentation), Digi Yatra (for paperless travel) and AirSewa
(for online passenger grievance redressal) etc. are bringing in
radical changes. India may have around 190-200 operational
airports in 2040. Its top 31 cities may have two airports and
the cities of Delhi and Mumbai three each. The incremental
land requirement is expected to be around 150,000 acres and
the capital investment (not including cost of acquiring land) is
expected to be around USD 40-50 billion.

YoY Growth (%) in air travel markets (2018 over 2017)
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Road and Infrastructure

India witnessed significant growth across roadways,
highways, railways and airways infrastructure during the
year. Of this, highways sector remained one of the best
performing segments with the Government expenditure
rising from % 34,345.2 crore in 2014-15 to % 78,625.5
crore in 2018-19 towards development and construction
of highways. Moreover, nearly 39% projects were started
in FY19 under the highways sector out of over 600
infrastructure related projects which started between 2014
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and 2018. Further, the policy and regulatory environment for
Public Private Partnership (PPP) in India also experienced
continuous improvement on account of revival of stuck
projects, faster dispute resolution, availability of funding
(through muiltilateral agencies and bonds), large scale
programmes like Bharatmala, UDAY, UJALA, UDAN etc. and
schemes like INViTs and REiTs.

In the coming years, roads and railways are expected to
hold a larger share of the total investment pie. Construction
sector is expected to ramp up to 32 km per day by 2020 on
account of NHAI's sharp focus on award of projects under
the Bharatmala programme. For railways, electrification,
station development and port connectivity projects are
expected to continue offering large opportunities. Metro
will also continue to offer EPC opportunities to various
construction players, as more than 25 cities in India are
anticipated to have metro rail networks in the coming
years. (Source: Economic Times, Interim Budget 2019-20).

2 7km/day

Average construction of highways during 2018-19

.19,000...

Allocation to village road construction, under the Pradhan
Mantri Gram Sadak Yojana for FY 2019-20

83,016 c.c.e

Allocation to the highways sector under the Interim Budget
for FY 2019-20

On the highway to growth

Road projects have been on the fast-track to execution from the second
half of FY19, but may still fall short of initial Government targets

B Execution Under NHAI
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*FY19 is estimates Source: Icra Ltd
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Water

As per the United Nations World Water Development Report
2019 (WWDR), nearly 2.1 billion people still do not have
access to clean and readily available drinking water and that
up to 4.3 billion are without access to safe sanitation. It has
underlined that fulfilling the human rights to safe drinking
water & sanitation for all can also significantly contribute to
achievement of the broad set of goals of the 2030 Agenda
for Sustainable Development. The report found that by the
year 2050, 45% of global gross domestic product and 40% of
global grain production will be threatened by environmental
damage and lack of water resources.

As compared to the global context, scenario in India is not
too different. India has 4% of the world’s water resources
and a disproportionate 17% of world's population. Water
leads to cultural, social, economic development of India.
More than 60% of India's irrigated agriculture land and 85%
of drinking water supplies are dependent on groundwater
supply. Agriculture in India is the prime user of freshwater
with a share of 80% followed by industry & domestic
applications. As per United Nation, any region with annual
water availability of 17700 cubic meter per person is water
stressed region. In India, about 13 states spanning around
300 districts face water stress.

Foreseeing the need, Indian Government increased
2019-20 budget allocation to water and sanitation to around
¥ 21,000 Crore including Swachh Bharat Mission (SBM) &
National Rural Drinking Water Programme (NRDWP). So far,
as many as 30 projects in 17 packages have been identified
to be awarded under the HAM scheme with total value of
the projects is to the tune of ¥ 101,115 crore.

Defence Industry

The defence sector is one of the most important sector in
India. It has been doubling the exports since three years and
is estimated to have crossed the value of ¥ 10,000 crore
by March 2019. This growth in export from % 1,500 crore
in FY2017 to ¥ 10,000 in FY19 has been possible due to
Government reforms which has made it easier for the private
players to enter the industry. Further, since the liberalisation
of FDI in the sector, there has been nearly ¥ 4000 crore of
investment in the sector. Also, since Launch of Make in India
initiative in 2014, the defence ministry has undertaken a
number of initiatives in order to promote indigenous defence
manufacturing. This includes defence procurement process,
industrial licensing, foreign direct investment, exports and
innovation. Further, in the previous year, 2 new defence
corridors were also set up with the aim to increasing defence
production to ¥ 1,70,000 crore by 2025.

Financial Statements
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Allocated towards defence sector in the Interim Budget
2019-20
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Solar Panel Manufacturing
India has witnessed a substantial growth in power

generation in the past few years. Out of electricity produced
in Q1 2019, solar power accounted for over 11.4 BUs which
reflects a growth of 34% YoY from 8.5 BUs generated in Q1
2018. During the year, about 39.2 BUs of solar power was
produced, recording a growth of 52% from production in
FY18. The sector imported solar modules and cells worth
nearly ¥ 184.6 billion during 2018, a decline of 37% from
% 269 billion in 2017. This decline is largely attributed to
demand slowdown due to withdrawal of tax incentives and
imposition of safeguard duty.

During the year, the sector faced several headwinds such as
imposition of safeguard duty on imported PV modules, falling
tariffs and continuous fall of the Indian rupee against the US
dollar. The depreciation in the Indian currency is also likely
to augment the capital cost of solar power projects by 20-
25%, although its impact has been partly set off by decline
in the PV module prices by about 20% since June 2018.
Also, implementation of recent policy initiatives such as rise
in share of renewable purchase obligation for states and
waiving of inter-state transmission charges for solar projects
contributes to faster capacity addition in the sector.

The sector is anticipated to grow in the coming fiscal owing
to capacity addition, favourable policy push and increasing
demand for fossil fuel based energy. Further, the sector is
also anticipated to witness a heightened technology-led
growth. Technological innovation, being at the centre of
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solar power development in India, is also anticipated to boost
the sector with the help of several important tools such as
floating solar, energy storage and flexible modules. (Source:
Mercom India Research, Economic Times, The Hindu, Energy
World)

100w

Gol's target of generating solar power by 2022

~6500-7000

Solar capacity addition during 2018-19

India: Solar Electricity Generation (MU) by Quarter
Solar Generation Increased by:
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Edible Oil Industry

Edible oil industry, which is largely driven by import of
edible oils, estimated India's edible oil consumption at
23.5 million tonnes for FY19. Edible oil import has grown
significantly in recent years on the back of plummeting
domestic production levels. Despite being the 5% largest
oilseed crop producing country in the world, India is one of
the largest importers of vegetable oils today. Soyabean oil
import in India grew at a CAGR of 18% in the last 6 years,
while import of crude palm oil has grown 1% during the
same period. The growth in consumption is predominantly
driven by increasing income, urbanization, changing food
habits, and deeper penetration of processed foods.

Driven by low domestic supplies, palm oil, Soyabean oil, and
sunflower oil will continue to represent more than 98% of
total vegetable oil imports. Soyabean oil and Sunflower oil
import volume into India will continue to grow at 5% CAGR
despite their price premium over palm oil, due to a shift in
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domestic demand and consumer preference for quality.
However, palm oil will continue to be the largest imported
vegetable oil because of its price advantage, the price
sensitivity among low-income population, consumption
growth in the fast moving consumer goods sector, blended
vegetable oil segments, and increasing out-of-home
consumption. Overall, vegetable oil consumption in India
will grow significantly with CAGR of 3% to exceed 34 mn
tones by 2030. The packaged branded edible oil sector
in retail currently accounts for 40% of total edible oil
consumption and will continue to grow between 6% to 8%
annually over next five years.
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Company Overview
About Us

Adani Enterprises Ltd. (the company or AEL) is one of the
fastest growing diversified conglomerates providing a range
of products and services together with its subsidiaries.
The Company is engaged in coal mining & services, coal
logistics, solar module manufacturing and edible oil & FMCG
food businesses in India and internationally. Besides this,
the Company is an incubator focusing on establishing new
businesses in infrastructure and energy sector. It has done
this consistently since 1994, when it was first established
and listed. Post which, Adani Ports, Adani Power, Adani
Transmissions and such businesses were demerged from
the Company and/or independently listed on the stock
exchanges. In the last two years, consistent with the same
model, we have demerged Adani Green Energy Limited
and Adani Gas Limited from Adani Enterprises which were
respectively listed in June 2018 and November 2018.
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Financial performance

The Company's continued focus on infrastructure and
energy verticals is expected to continue to drive its
performance and the company remain committed to
maintaining high operating standards. The Company has
registered improved financial performance on the back of
its strong operational performance across key businesses.

Key Highlights of the Company’s consolidated performance
for the year are as under.

* Consolidated Income from Operations increased by 12%
to % 40,379 Crores in FY 19 vs 35,924 Crores in FY 18

e Consolidated EBIDTA was % 2,541 Crores in FY 19 vs
32,626 Croresin FY 18

 Consolidated PAT for FY 19 was % 717 Crores vs % 757
Croresin FY 18

The Company has demonstrated strong performance across
Integrated Coal Management, Mining & Services, Solar
Manufacturing and Agro vertical in spite of rising exchange
rates and competition.

Operational Performance

The Company remains committed to play an enhanced
role in Nation Building. As an incubator, it focuses on
establishing new businesses in infrastructure in the energy
sector. The Company has achieved this consistently since
1994 when it was listed. Post which, various businesses
were demerged from the Company and/or independently
listed on the Indian stock exchanges.

During the year under review, the performance of the
Company is encouraging. The Company has been leading
across all the fronts and maintained better than industry
performance. We remain focused on executing our strategy
and increasing momentum of our businesses across the key
sectors for long term, sustainable growth.

Key highlights of the Company’'s consolidated operational
performance for the year is as under -

* Integrated Coal Management volumes stood at 67.45
Million Metric Tons ("MMT").

* Mining and Services business dispatch volumes stood
at 12.13 MMT.

e Solar Module manufacturing volumes was 637 Mega
Watt ("MW").

Financial Statements
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Key business segments
Integrated Coal Management (ICMW)

Adani group (“group”) has evolved as a diversified
conglomerate based in India having global operations
with primary interests in energy sector while the Company
continues to operate as the flagship company of the group.
Group was primarily involved in coal logistics business
and gradually it has backward integrated its operations in
domestic and overseas coal mining through the Company
along with forward integration in ports, logistics, power
generation and transmission through various other group
companies.

The Company has maintained the status of being the
largest Trader and Importer of Thermal Coal in India during
the financial year 2018-19 and maintained its market
share. However, the business saw a decline in the volume
pertaining to the supplies made to various States or Central
owned Electricity Boards. This segment continues to
struggle amidst increased domestic production and po