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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 23/NCLT/AHM/2017

In the matter of the Companies Act, 2013;
And

In the matter of Sections 230 - 232 read with other
relevant provisions of the Companies Act, 2013;

And
Inthe matter of Adani Hazira Port Private Limited;
And

In the matter of Scheme of Arrangement between Adani
Hazira Port Private Limited and The Adani Harbour
Services Private Limited and their respective
shareholders and creditors;

Adani Hazira Port Private Limited, a company

incorporated under the provisions of the Companies

Act, 1956 and having its registered office at Adani

House, Near Mithakhali Six Roads, Navrangpura, .
Ahmedabad-380 009, Gujarat, India. ~ J e Applicant Company

NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS OF THE APPLICANT COMPANY

To,
The unsecured creditors of Adani Hazira Port Private Limited (the “Applicant Company"):

TAKE NOTICE that by a final order made on the 18" day of April 2017 in the abovementioned Company
Application (the "Order”), the Hon'ble National Company Law Tribunal, Bench, at Ahmedabad (“NCLT") has
directed that a meeting of the unsecured creditors of the Applicant Company, be convened and held at
J.B. Auditorium, Ahmedabad Management Association, Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad-380 015,
Gujarat, India, on Saturday, the 27"day of May 2017 at 10.00 a.m. (1000 hours) for the purpose of considering,
and if thought fit, approving, with or without modification(s), the arrangement embodied in the Scheme of
Arrangement between Adani Hazira Port Private Limited and The Adani Harbour Services Private Limited and
their respective shareholders and creditors (“Scheme”).

TAKE FURTHER NOTICE that in pursuance of the said Order and as directed therein, a meeting of the unsecured
creditors of the Applicant Company, will be held at J.B. Auditorium, Ahmedabad Management Association,
Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad-380 015, Gujarat, India, on Saturday, the 27" day of May 2017 at
10.00 a.m. (1000 hours), at which place, day, date and time you are requested to attend. At the meeting, the
following resolution will be considered and if thought fit, be passed, with or without modification(s):

“RESOLVED THAT pursuant to the provisions of Sections 230 - 232 and other applicable provisions of the Companies
Act, 2013, the rules, circulars and notifications made thereunder (including any statutory modification or re-enactment
thereof) as may be applicable and subject to the provisions of the Memorandum and Articles of Association of the
Company and subject to the approval of Hon'ble National Company Law Tribunal, Bench, at Ahmedabad (“NCLT”) and
subject to such other approvals, permissions and sanctions of requlatory and other authorities, as may be necessary and
subject to such conditions and modifications as may be prescribed or imposed by NCLT or by any regulatory or other
authorities, while granting such consents, approvals and permissions, which may be agreed to by the Board of Directors
of the Company (hereinafter referred to as the “Board”, which term shall be deemed to mean and include one or more
Committee(s) constituted/to be constituted by the Board or any person(s) which the Board may nominate to exercise its
powers including the powers conferred by this resolution), the arrangement embodied in the Scheme of Arrangement
between Adani Hazira Port Private Limited and The Adani Harbour Services Private Limited and their respective
shareholders and creditors (“Scheme”) placed before this meeting and initialled by the Chairman of the meeting for the
purpose of identification, be and is hereby approved.



RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as it
may, in its absolute discretion deem requisite, desirable, appropriate or necessary to give effect to this resolution and
effectively implement the arrangement embodied in the Scheme and to accept such modifications, amendments,
limitations and/or conditions, if any, which may be required and/or imposed by the NCLT while sanctioning the
arrangement embodied in the Scheme or by any authorities under law, or as may be required for the purpose of resolving
any questions or doubts or difficulties that may arise including passing of such accounting entries and /or making such
adjustments in the books of accounts as considered necessary in giving effect to the Scheme, as the Board may deem fit
and proper.”

TAKE FURTHER NOTICE that you may attend and vote at the said meeting in person or by proxy provided
that a proxy in the prescribed form, duly signed by you or your authorised representative, is deposited at
the registered office of the Applicant Company at Adani House, Near Mithakhali Six Roads, Navrangpura,
Ahmedabad-380 009, Gujarat, India, not later than 48 (forty eight) hours before the time fixed for the aforesaid
meeting. The form of proxy can be obtained free of charge from the registered office of the Applicant Company.

Copies of the Scheme and of the Explanatory Statement, under Sections 230(3), 232(1) and (2) and 102 of the
Companies Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016, along with the enclosures as indicated in the Index, can be obtained free of charge at the
registered office of the Applicant Company at Adani House, Near Mithakhali Six Roads, Navrangpura,
Ahmedabad-380 009, Gujarat, India or at the office of its advocates, M/s. Singhi & Co., Singhi House, 1, Magnet
Corporate Park, Near Sola Bridge, S. G. Highway, Ahmedabad - 380 059, Gujarat, India.

NCLT has appointed Mrs. Komal Majmudar, an Independent Director of the Applicant Company and in her
absence, Mr. Jay H. Shah, an Independent Director of the Applicant Company and in his absence, Capt. Anil
Kishore Singh, the Managing Director of the Applicant Company to be the Chairperson/ Chairman of the said
meetingincluding forany adjournment or adjournments thereof.

The Scheme, if approvedinthe aforesaid meeting, will be subject to the subsequent approval of NCLT.

A copy of the Explanatory Statement, under Sections 230(3), 232(1) and (2) and 102 of the Companies Act, 2013
read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the Scheme
and the otherenclosures asindicatedinthelndex are enclosed.

Sd/-
Komal Majmudar
Chairperson appointed for the meeting

Dated this 19" day of April 2017

Registered Office: AdaniHouse,
Near Mithakhali Six Roads,
Navrangpura,
Ahmedabad-380009,
Gujarat, India.

Notes:
1. All alterations madeinthe Form of Proxy should be initialed.

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



10.

1.

12.

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

The form of proxy can be obtained free of charge from the registered office of the Applicant Company.

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

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

NCLT by its said Order has directed that a meeting of the unsecured creditors of the Applicant Company
shall be convened and held at J.B. Auditorium, Ahmedabad Management Association, Dr. Vikram Sarabhai
Marg, ATIRA, Ahmedabad-380 015, Gujarat, India, on Saturday, the 27" day of May 2017 at 10.00 a.m.
(1000 hours), for the purpose of considering, and if thought fit, approving, with or without modification(s),
the arrangement embodied in the Scheme. Unsecured creditors would be entitled to vote in the said
meeting eitherin personorthrough proxy.

In accordance with the provisions of Sections 230 - 232 of the Companies Act, 2013, the Scheme shall be
acted upononlyif a majority in number representing three fourth in value of the unsecured creditors of the
Applicant Company, voting in person or by proxy, agree to the Scheme.

The Notice, together with the documents accompanying the same, is being sent to the unsecured creditors
by courierservice. The Notice will be displayed on www.adaniports.com.

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

Mr. Chirag Shah, Practicing Company Secretary (Membership No. FCS 5545/COP 3498) has been
appointed as the scrutinizer to conduct the voting process through ballot or polling at the venue of the
meetinginafairandtransparent manner.

The scrutinizer will submit his report to the Chairman of the meeting after completion of the scrutiny of the
votes cast by the unsecured creditors of the Applicant Company through ballot or polling paper at the
venue of the meeting. The scrutinizer's decision on the validity of the vote shall be final. The results of
votes cast through ballot or polling paper at the venue of the meeting will be announced on or before
29" day of May 2017 at the registered office of the Applicant Company. The results, together with the
scrutinizer's Reports, will be displayed at the registered office of the Applicant Company.

Encl.: As above



BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 23/NCLT/AHM/2017

In the matter of the Companies Act, 2013;
And

In the matter of Sections 230 - 232 read with other
relevant provisions of the Companies Act, 2013;

And
Inthe matter of Adani Hazira Port Private Limited;
And

In the matter of Scheme of Arrangement between Adani
Hazira Port Private Limited and The Adani Harbour
Services Private Limited and their respective
shareholders and creditors;

Adani Hazira Port Private Limited, a company
incorporated under the provisions of the Companies
Act, 1956 and having its registered office at Adani
House, Near Mithakhali Six Roads, Navrangpura,
Ahmedabad-380 009, Gujarat, India. 4 s Applicant Company

EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 232(1) AND (2) AND 102 OF
THE COMPANIES ACT, 2013 READ WITH RULE 6 OF THE COMPANIES (COMPROMISES,
ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016

1. Pursuant to the final order dated 18" day of April 2017, passed by the Hon'ble National Company Law
Tribunal, Bench, at Ahmedabad (the “NCLT"), in CA(CAA) No. 23/NCLT/AHM/2017 ("Order"),
a meeting of the unsecured creditors of Adani Hazira Port Private Limited (hereinafter referred to as the
“Applicant Company” or the “Transferor Company” as the context may admit) is being convened
at J.B. Auditorium, Ahmedabad Management Association, Dr. Vikram Sarabhai Marg, ATIRA,
Ahmedabad-380 015, Gujarat, India, on Saturday, the 27" day of May 2017 at 10.00 a.m. (1000 hours), for
the purpose of considering, and if thought fit, approving, with or without modification(s), the Scheme of
Arrangement between the Applicant Company and The Adani Harbour Services Private Limited
(hereinafter referred to as the “Transferee Company”) and their respective shareholders and creditors
under Sections 230 - 232 and other applicable provisions of the Companies Act, 2013 (the “Scheme"”). The
Transferor Company and the Transferee Company are together referred to as the “Companies”. A copy of
the Scheme, which has been, inter alios, approved by the Board of Directors of the Applicant Company at
its meeting held on 14 day of February 2017, is enclosed as Annexure 1. Capitalised terms used herein but
not defined shall have the meaning assigned to them in the Scheme unless otherwise stated.

2. In terms of the said Order, the quorum for the said meeting shall be 5 (five) unsecured creditors presentin
person. Further in terms of the said Order, NCLT, has appointed Mrs. Komal Majmudar, an Independent
Director of the Applicant Company and in her absence, Mr. Jay H. Shah, an Independent Director of the
Applicant Company and in his absence, Capt. Anil Kishore Singh, the Managing Director of the Applicant
Company to be the Chairman/Chairperson of the said meeting including for any adjournment or
adjournments thereof.

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



In accordance with the provisions of Sections 230 - 232 of the Act, the Scheme shall be acted upon only if
a majority in number representing three fourths in value of the unsecured creditors, or class of unsecured
creditors, of the Applicant Company, as the case may be, voting in person or by proxy agree to the Scheme.

Interms of the Order dated 18™ day of April 2017, passed by the NCLT, in CA(CAA) No. 23/NCLT/AHM/2017,
if the entries in the records/registers of the Applicant Company in relation to the number or value, as the
case may be, of the unsecured creditors are disputed, the Chairman of the meeting shall determine the
numberorvalue, asthe case may be, forthe purposes of the said meeting.

Particulars of the Transferor Company

6.

10.

The Transferor Company is a company incorporated on 7" December 2009 under the provisions of
the Companies Act, 1956 in the name of Adani Hazira Port Private Limited. The Transferor Company is
an unlisted public limited company. The Transferor Company is a wholly owned subsidiary of Adani Ports
and Special Economic Zone Limited ("APSEZ"). There has been no change in the name of the Transferor
Company in the last five (5) years. The Corporate Identification Number of the Transferor Company
is U45209GJ2009PTC058789. The Permanent Account Number of the Transferor Company is
AAICAO970E.

The registered office of the Transferor Company is situated at Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad- 380 009, Gujarat. There has been no change in the registered office address
of the Transferor Company in the last five (5) years. The e-mail address of the Transferor Company is
ahppl_secretarial@adani.com

The objects for which the Transferor Company has been established are set out in its Memorandum of
Association. The main object of the Transferor Company is, as follows:

“l[A]

1. To construct, develop, maintain, build, equip, hire or otherwise deal with ports, shipyard, jetties, harbours,
docks, ship breaking, ship repair, ship building at any portin India or elsewhere.

2. To carry on business of inland and sea transport including goods, passengers and mail, shippers, ship

agents, ship underwriters, ship managers, tug owners, barge owners, loading brokers, freight brokers,
freight contractors, stevedores, warehouseman, Wharfingers and building, assembling, fitting,
constructing, repairing, servicing and managing ships, seagoing vessels for inland waterways.

3. To carry on in India and in any part of the world the business to construct, erect, build, buy, sell, give or take
on lease or license, repair, remodel, demolish, develop, improve, own, equip, operate and maintain, ports
and port approches, breakwaters for protection of port or on the fore shore of the port or port approaches
with all such convenient arches, drains, lending places, hard jetties, floating barges or pontoons, stairs,
fences, roads, railways, sidings, bridges, tunnels and approaches and widening, deepening and improving
any portion ofthe port or port approaches, light houses, light ships, beacons, pilot boats or other appliances
necessary for the safe navigation of the ports and the port approaches and to consturct and establish, dry
docks, shipways and boat basins and workshops to carry out repairs or overwhelming of vessels, tugs,
boats, machinery or appliances.”

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

The Transferor Company is an operator and developer of a multi cargo port at Hazira, Gujarat. The
Transferor Company is also carrying on marine business operations involving piloting and movement of
vessels using tugs, berthing and de-berthing of vessels using tugs, marine logistic support services,
towage and transhipment withinin-land waterways, in coastal waters and sea ("Marine Business”).

The authorised, issued, subscribed and paid up share capital of the Transferor Company as at 31"day of
March 2017 was asunder:

Share Capital Amount (inRs.)
Authorized Share Capital

75,00,00,000 Equity Sharesof Rs.10 each 750,00,00,000
TOTAL 750,00,00,000
Issued, Subscribed and Paid-Up Share Capital

71,54,70,000 fully paid up Equity Shares of Rs. 10 each 715,47,00,000
TOTAL 715,47,00,000




1.

Subsequent to 31*day of March 2017 there has been no change in the share capital of the Transferor
Company.

Particulars of the Transferee Company

12.

13.

14,

15.

16.

17.

The Transferee Company is a company incorporated on 2™ day of September 2009 under the provisions
of the Companies Act, 1956 in the State of West Bengal in the name of TM Harbour Services Private
Limited. The name of TM Harbour Services Private Limited was changed to The Adani Harbour Services
Private Limited with effect from 22" day of December 2016. The registered office of the Transferee
Company was shifted from the State of West Bengal to the State of Gujarat vide Certificate of
Registration dated 24" day of February 2017. The Transferee Company is an unlisted public limited
company. The Transferee Company is a wholly owned subsidiary of APSEZ. Except as stated here in
above, there has been no change in the name of the Transferee Company in the last five (5) years. The
Corporate ldentification Number of the Transferee Company is U61100GJ2009FTC095953. The
Permanent Account Numberof the Transferee Company is AADCT2719D.

The registered office of the Transferee Company is situated at Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad- 380 009, Gujarat. Before 24™ February 2017, the registered office of the
Transferee Company was situated at Tata Centre, 43, Jawahar Lal Nehru Road, Kolkata-700071,
West Bengal. Except the aforesaid, there has been no change in the registered office address of the
Transferee Company in the last five (5) years. The e-mail address of the Transferee Company is
tahspl_secretarial@adani.com

The objects for which the Transferee Company has been established are set out in its Memorandum of
Association. The main objects of the Transferee Company are as follows:

“UI. (A)

1. To own, acquire, purchase, charter, hire, equip, operate and maintain ships, tugs, barges, boats, supply
vessels, offshore support vessels, etc. and barges for river and provide marine services for ports,
harbours, oil installations, and other industries.

2. To provide all kinds of marine services viz. pilotage and mooring, laying and maintenance of pipelines and
buoys including SBMs etc., to the off-shore oil industries, marine logistics support services, towage,
lighterage, transshipment etc.

3. To transport and convey cargo within harbours, rivers, coastal waters etc. including heavylift cargoes,
project cargo, bulk and break bulk cargoes.

4. To carry on the business of marine salvage, wreck removal, debris removal, under water work, scrapping
andrecycling.”

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

The Transferee Company is carrying on marine business operations at Dhamra, Odisha, involving piloting
and movement of vessels using tugs, berthing and de-berthing of vessels using tugs, marine logistic
supportservices, towage and transhipment withinin-land waterways, in coastal waters and sea.

The Authorised, Issued, Subscribed and Paid up Share Capital of the Transferee Company as on 31*day of
March 2017 was as follows:

Share Capital Amount (inRs.)
Authorized Share Capital

8,00,00,000 Equity Shares of Rs. 10 each 80,00,00,000
TOTAL 80,00,00,000
Issued, Subscribed and Paid-Up Share Capital

5,76,92,155 fully paid up Equity Shares of Rs. 10 each 57,69,21,550
TOTAL 57,69,21,550

Subsequent to 31*day of March 2017 there has been no change in the share capital of the Transferee
Company.

Description and Rationale for the Scheme

18.

The Scheme provides for transfer and vesting of the Marine Business Undertaking of the Transferor
Company with effect from the Appointed Date, as a going concern, on Slump Sale basis, and for which a
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19.

lump sum cash consideration shall be paid by the Transferee Company to the Transferor Company, in
accordance with Section 2 (42C) of the IT Act and for matters consequential, incidental, supplemental
and/or otherwise integrally connected therewith. The proposal is to be implemented in terms of the
Scheme under Sections 230 - 232 of the Act.

Therationale forthe Schemeisasunder:

Both, the Transferor Company and the Transferee Company are carrying on marine business.
Consolidating the similar businesses within one company would enable the business activities to be
carried out with greater focus and specialization for sustained growth. It is expected that the proposed
consolidation will allow more focused strategy, standardization in operations, operating cost
optimization, better monitoring and utilization of assets, effective co-ordination with customers whichin
turn would enhance shareholder's value.

Corporate Approvals

20.

21.

22.

23,

The proposed Scheme, was placed before the Audit Committee of the Transferor Company at its meeting
held on 14" day of February 2017. The Audit Committee of the Transferor Company took into account the
Valuation Report, dated 14" day of February 2017, issued by B S R & Associates LLP, Chartered
Accountants (the “Valuation Report”). A copy of the Valuation Report is enclosed as Annexure 2. The
Valuation Report is also open for inspection. The Audit Committee based on the aforesaid, inter alia,
recommended the Scheme to the Board of Directors of the Transferor Company forits approval.

The Scheme along with the Valuation Report was placed before the Board of Directors of the Transferor
Company, at its meeting held on 14™ day of February 2017. The report of the Audit Committee was also
submitted to the Board of Directors of the Transferor Company. Based on the aforesaid, the Board of
Directors of the Transferor Company approved the Scheme. The meeting of the Board of Directors of the
Transferor Company, held on 14" day of February 2017, was attended by 5 (five) directors (namely, Mr.
Karan Adani, Capt. Anil Kishore Singh, Capt. Sandeep Mehta, Mr. Jay H. Shah and Mrs. Komal Majmudarin
person). None of the directors of the Transferor Company who attended the meeting, voted against the
Scheme. Thus, the Scheme was approved unanimously by the directors, who attended and voted at the
meeting.

The proposed Scheme, was placed before the Audit Committee of the Transferee Company at its meeting
held on 14" day of February 2017. The Audit Committee of the Transferee Company took into account the
Valuation Report. The Audit Committee based on the aforesaid, inter alia, recommended the Scheme to
the Board of Directors of the Transferee Company forits approval.

The Scheme along with the Valuation Report was placed before the Board of Directors of the Transferee
Company, at its meeting held on 14™ day of February 2017. The report of the Audit Committee was also
submitted to the Board of Directors of the Transferee Company. Based on the aforesaid, the Board of
Directors of the Transferee Company approved the Scheme. The meeting of the Board of Directors of the
Transferee Company, held on 14" day of February 2017, was attended by 5 (five) directors (namely, Capt.
Unmesh Abhyankar, Mr. Ennarasu Karunesan, Mr. Subrat Tripathy, Mr. Mukesh Shah and Dr. Chitra
Bhatnagarin person). None of the directors of the Transferee Company who attended the meeting voted
against the Scheme. Thus, the Scheme was approved unanimously by the directors, who attended and
voted at the meeting.

Approvals and actions takenin relation to the Scheme

24.

25.

The Companies or any of them would obtain necessary approvals/sanctions/no objection(s) from the
regulatory or other governmental authorities in respect of the Scheme in accordance with law, if so
required.

The applications along with the annexures thereto (which includes the Scheme) were filed by the
Companieswith the NCLT, on 30"day of March 2017.

Salient extracts of the Scheme

26.

The salient extracts of the Scheme are asunder:
A. “Appointed Date” means 1" April 2016.

B. "Effective Date” means the last of the dates on which all conditions, matters and filings referred to
in Clause 23 of the Scheme have been fulfilled and necessary orders, approvals and consents
referred to therein have been obtained. References in this Scheme to the date of “coming into
effect of this Scheme” or “effectiveness of this Scheme” shall mean the Effective Date.

9



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

“IT Act” means the Income-tax Act, 1961 and rules made thereunderand shallinclude any statutory
modification,amendment, or re-enactment thereof forthe time beinginforce.

“Marine Business Employees” shall mean all the employees of the Transferor Company employedin
the Marine Business Undertaking.

“Marine Business Liabilities” shall have the meaning set forth in Clause 7.1 of the Scheme.

“Marine Business Undertaking” means all the business, undertakings, activities, operations,
properties and liabilities pertaining to the Marine Business, on a going concern basis, and shall
mean and include, without limitation:

) all the assets and properties of Marine Business, tangible or intangible, real or personal, in
possession or reversion, including tugs, associated equipments, fire fighting systems,
equipments for fighting oil spill along with oil spill dispersion and spray boom, stores,
benefits of use of premises, current assets (including inventories, loans and advances),
supplies, computers, communication facilities, installations, tools and plants, furniture,
fixtures, office equipments, appliances, accessories, insurances, actionable claims, bank
balances, deposits including accrued interest thereto with Government, semi-Government,
local and other authorities and bodies, customers and other persons, provisions and tax
related assets/credits appertaining or relatable to Marine Business;

b) all permits, licences, permissions, approvals, clearances, consents, benefits, registrations,
rights, entitlements, credits, certificates (including International Convention on the Control
of Harmful Anti-Fouling Systems on Ships together with Record of Anti-Fouling Systems;
Minimum Safe Manning Document issued under the provisions of International Convention
for the Safety of Life at Sea, 1974; Certificate of Indian Registry along with Certificate of
Survey issued under the provisions of Merchant Shipping Act, 1958; International Tonnage
Certificate issued under the provisions of the International Convention on Tonnage
Measurement of Ships, 1969; Certificate of class issued by Indian Register of Shipping;
General Trading/Specific Period Licence; Indian river sea safety Certificate issued by Indian
Register of Shipping as per River Sea Vessel Type Rules; Continuous Synopsis Record issued
by MMD/DG Shipping; Maritime Mobile Station Licence issued by Wireless Planning
Commission, Hull & Machinery Insurance Certificate; Personal & Indemnity Cover for wreck
removal & oil spill recovery and Harbour craft licence issued by Gujarat Maritime Board for
operating within their area of water), awards, sanctions, allotments, no objection
certificates, exemptions, concessions, liberties and advantages (including licences/permits
granted/issued/given by any Governmental Authority for the purpose of carrying on the
Marine Business or in connection therewith) including those relating to privileges, powers,
facilities of every kind and description of whatsoever nature and the benefits thereto that
pertain to the Marine Business;

c) all contracts, agreements, purchase/service orders, operation and maintenance contract,
memorandum of understanding, memorandum of undertakings, memorandum of agreed
points, minutes of meetings, expression of interest, arrangements, agreement with
customers, purchase and other agreements with the supplier/manufacturer of goods/
service providers, undertakings, deeds, insurance covers and claims, clearances and other
instruments of whatsoever nature and description, whether written, oral or otherwise and
all the rights, title, interests, claims and benefits thereunder pertaining to the Marine
Business;
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d) all rights to use and avail telephones, facsimile, email, internet, leased line connections and
installations, utilities, reserves, provisions, funds, benefits of assets or properties or other
interests held in trusts, registrations, contracts, engagements, arrangements of all kind,
privileges and all other rights, easements, liberties and advantages of whatsoever nature and
wheresoeversituated belonging to orin the ownership, power or possession andin control of
orvestedin or granted in favour of or enjoyed by the Transferor Company pertaining to orin
connection with or relating to the Transferor Company in respect of the Marine Business
and all other interests of whatsoever nature belonging to or in the ownership, power,
possession or control of or vested in or granted in favour of or held for the benefit of or
enjoyed by the Transferor Company and pertaining to the Marine Business;

e) all books, records, files, papers, engineering and process information, software licenses
(whether proprietary or otherwise), applications (including hardware, software, source
codes, parameterization and scripts), test reports, computer programmes, drawings,
manuals, data, databases including databases for procurement, commercial and
management, catalogues, brochures, pamphlets, quotations, product registrations, dossiers,
product master cards, lists of present and former customers and suppliers including service
providers, other customer information, customer credit information, customer/supplier
pricing information, and all other books and records, whether in physical or electronic form
that pertain to the Marine Business;

f) advantages of whatsoever nature and wheresoever situate belonging to orin the ownership,
power or possession and in the control of or vested in or granted in favour of or enjoyed by
the Transferor Companyin relation to the Marine Business, including all intellectual property
rightsusedinrelation to the Marine Business;

Q) all debts, liabilities including contingent liabilities, duties, taxes and obligations of the
Transferor Company pertaining to the Marine Business and/or arising out of and/or relatable
to the Marine Business;

h) all the Transferor Company Employees employed in the Marine Business as on the Effective

Date;
i) alllegal orother proceedings of whatsoever nature that pertain to the Marine Business;
Explanation:

In case of any question that may arise as to whether any particular asset orliability and/oremployee
pertains or does not pertain to the Marine Business or whether it arises out of the activities or
operations of the Marine Business, the same shall be decided by mutual agreement between Board
of Directors of the Transferor Company and the Transferee Company.

“NCLT" means the National Company Law Tribunal, Bench, at Ahmedabad.

“Remaining Business” shall mean all the undertakings, businesses, activities, operations, assets and
liabilities of the Transferor Company, other than those comprised in the Marine Business
Undertaking.

“Slump Sale” means Slump Sale as defined under Section 2(42C) of the IT Act.

Upon the coming into effect of this Scheme and with effect from the Appointed Date, the Marine
Business Undertaking (including all the estate, assets, rights, claims, title, interest and authorities
including accretions and appurtenances of the Marine Business Undertaking) shall, subject to the
provisions of the Clause 5 of the Scheme in relation to the mode of transfer and vesting and
pursuant to Section 232(4) of the Act and without any further act or deed, be transferred to and
vested in the Transferee Company or be deemed to have been transferred to and vested in the
Transferee Company as a going concern basis by way of a Slump Sale, so as to become as and from
the Appointed Date, the estate, assets, rights, claims, title, interest and authorities of the
Transferee Company, subject to the provisions of this Scheme in relation to Encumbrances in
favour of banks and/or financial institutions.

In respect of such of the assets of the Marine Business Undertaking as are movable in nature or are
otherwise capable of transfer by delivery of possession or by endorsement and delivery, the same
shall be so transferred by the Transferor Company, upon the coming into effect of this Scheme, and
shall become the property of the Transferee Company as an integral part of the Marine Business
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Undertaking with effect from the Appointed Date pursuant to the provisions of Section 232 of the
Act without requiring any deed or instrument of conveyance for transfer of the same, subject to
the provisions of the Scheme in relation to Encumbrances in favour of banks and/or financial
institutions.

Without prejudice to the generality of the foregoing, upon the effectiveness of this Scheme, the
Transferee Company will be entitled to all the intellectual property rights of the Transferor
Company in relation to the Marine Business Undertaking. The Transferee Company may take such
actions as may be necessary and permissible to get the same transferred and/or registered in the
name of the Transferee Company.

Upon the coming into effect of this Scheme and subject to the provisions of this Scheme including
Clause 7 of the Scheme, all contracts, deeds, bonds, agreements, schemes, arrangements and other
instruments of whatsoever nature in relation to the Marine Business Undertaking, to which the
Transferor Company is a party or to the benefit of which the Transferor Company may be eligible,
and which is subsisting or have effect immediately before the Effective Date, shall continue in full
force and effect against or in favour, as the case may be, of the Transferee Company and may be
enforced as fully and effectually as if, instead of the Transferor Company, the Transferee Company
had been a party or beneficiary orobligee thereto.

Upon the coming into effect of this Scheme, all debts, liabilities, loans raised and used, obligations
incurred, duties of any kind, nature or description (including contingent liabilities which arise out
of the activities or operations of the Marine Business Undertaking) of the Transferor Company as
on the Appointed Date and relatable to the Marine Business Undertaking (“Marine Business
Liabilities") shall, without any further act or deed, be and stand transferred to and be deemed to be
transferred to the Transferee Company to the extent that they are outstanding as on the Effective
Date and shall become the debts, liabilities, loans, obligations and duties of the Transferee
Company which shall meet, discharge and satisfy the same.

Upon the coming into effect of this Scheme, all legal, taxation or other proceedings, whether civil
or criminal (including before any statutory or quasi-judicial authority or tribunal), by or against the
Transferor Company and relating to the Marine Business Undertaking, under any statute, whether
pending on the Appointed Date or which may be instituted any time thereafter, shall be continued
and enforced by or against the Transferee Company after the Effective Date. The Transferor
Company shallin no event be responsible or liable in relation to any such legal or other proceedings
against the Transferee Company. The Transferee Company shall be added as party to such
proceedings and shall prosecute or defend such proceedings in co-operation with the Transferor
Company.

Upon the coming into effect of this Scheme, the Marine Business Employees in relation to the
Marine Business Undertaking (the “Transferred Employees”) shall become the employees of the
Transferee Company with effect from the Effective Date, and, subject to the provisions hereof, on
terms and conditions not less favourable than those on which they are employed by the Transferor
Company in the Marine Business Undertaking and without any interruption of, or break in, service
as a result of the transfer of the Marine Business Undertaking. The Transferee Company agrees
that for the purpose of payment of any compensation, gratuity and other terminal benefits, the
past services of the Transferred Employees with the Transferor Company shall also be taken into
account, and agrees and undertakes to pay the same as and when payable.

The Remaining Business and all the assets, liabilities and obligations pertaining thereto shall
continue to belong to and be vested in and be managed by the Transferor Company subject to the
provisions of this Scheme in relation to Encumbrancesin favour of banks and/or lenders.

Upon the coming into effect of this Scheme and in consideration of the transfer and vesting of the
Marine Business Undertaking of the Transferor Company in the Transferee Company by way of
Slump Sale on a going concern basis, in accordance with the terms of this Scheme and pursuant to
the provisions of Sections 231-232 and other relevant provisions of the Act, the Transferee
Company shall pay a lump sum consideration of INR 225 crores (Rupees Two Hundred Twenty Five
Croresonly) to the Transferor Company as adjusted by the loans and interests accrued thereon.
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Uponthecominginto effect of the Scheme and with effect from the Appointed Date:

a) The Transferor Company shall de-recognize from its books, the book value of assets and
liabilities of the Marine Business Undertaking, transferred to the Transferee Company
including the rights, interests and obligations of the Transferor Company in such assets and
liabilitiesunder the Scheme.

b) In compliance with the Indian Accounting Standards (Ind AS), the difference between the
lump sum consideration as per Clause 17 of the Scheme and the book value of the net assets,
if any pertaining to the Marine Business Undertaking, shall be recognized in the statement
of profitand loss of the Transferor Company.

c) For the purpose of sub-clause (b) above, the book value of net assets shall be computed as
the value of assets less the value of the liabilities of the Transferor Company, pertaining to
the Marine Business Undertaking transferred to and vested in the Transferee Company.

The Transferee Company shall account for the transfer and vesting of the Marine Business
Undertaking in its books of account as per the "Pooling of Interest Method” prescribed under
Indian Accounting Standard 103 - "Business Combinations” notified under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other applicable accounting
standards prescribed under the Act.

All the assets and liabilities of the Transferor Company pertaining to Marine Business Undertaking
shall stand transferred to, and the same shall be recorded by, the Transferee Company at their
respective carrying amount and in the same form as appearing in the books of the account of the
Transferor Company.

The amount of inter-company balances, transactions or investments, if any, between the
Transferor Company pertaining to the Marine Business Undertaking and the Transferee Company,
appearing in the books of accounts of the Transferor Company and the Transferee Company, shall
stand cancelled without any furtheract or deed.

If considered appropriate for the purpose of application of uniform accounting methods and
policies between the Transferor Company and the Transferee Company, the Transferee Company
may make suitable adjustments and reflect the effect thereof in the Capital Reserve Account of
the Transferee Company.

Thecominginto effect of this Schemeis conditional upon and subject to:

a) this Scheme being approved by the respective requisite majorities of the classes of
members and creditors (where applicable) of the Companies as required under the Act and
the requisite orders of the NCLT, or dispensation having been received from the NCLT in
relationtoobtaining such approval from the shareholders and/or creditors;

b) the NCLT having accorded its sanction to the Scheme; and

c) the certified copies of the orders of the NCLT approving this Scheme being filed with the
registrarof companies.

Upon the coming into effect of this Scheme, the accounts of the Transferor Company and the
Transferee Company, as and from the Appointed Date, shall be reconstructed in accordance with
and pursuant to the terms of this Scheme.

You are requested to read the entire text of the Scheme to get fully acquainted with the provisions thereof.
The aforesaid are only some of the salient extracts thereof.

Other matters

27. Summary of the Valuation Reportincluding the basis of valuationis enclosed as Annexure 3.

28. The accounting treatment as proposed in the Scheme is in conformity with the accounting standards
prescribed under Section 133 of the Act. The certificates issued by the respective Statutory Auditors of
the Companies are open forinspection.

29. Underthe Scheme, anarrangementis sought to be entered into between the Transferor Company and its

equity shareholders (i.e. promoter shareholders) as the Marine Business Undertaking of the Transferor
Company shall stand transferred to and vested in the Transferee Company.
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30.

31

In respect of the Scheme, an arrangement is sought to be entered into between the Transferor Company
andits creditors though no liabilities of the creditors of the Transferor Company is being reduced or being
extinguished under the Scheme.

As on date, the Transferor Company has no outstanding towards any public deposits or debentures and
therefore, the effect of the Scheme on any such public deposit holders or debentureholders or deposit
trustees ordebenture trustees do not arise.

Under clause 9 of Part Il of the Scheme, on and from the Effective Date, the Transferee Company
undertakes to engage the employees of the Transferor Company, engaged in orin relation to the Marine
Business Undertaking, on the same terms and conditions on which they are engaged by the Transferor
Company without any interruption of service and in the same manner as provided under clause S of Part |
of the Scheme. In the circumstances, the rights of the employees of the Transferor Company, engaged in
orin relation to the Marine Business Undertaking, would in no way be affected by the Scheme. Further,
the employees engaged in the Remaining Business of the Transferor Company shall continue to be
employed by the Transferor Company.

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

Further, none of the Directors, Key Managerial Personnel (as defined under the Companies Act, 2013 and
Rules framed thereunder) of the Transferor Company and their respective relatives (as defined under the
Companies Act, 2013 and Rules framed thereunder) have any interest in the Scheme except to the extent
of the shares held by one of the Key Managerial Personnel of the Transferor Company in the Transferee
Company as nominee of APSEZ and/or to the extent that the said Director(s), Key Managerial Personnel
and their respective relatives are the directors, members of the companies that hold shares in the
Transferor Company. Save as aforesaid, none of the said Directors, Key Managerial Personnel have any
materialinterestin the Scheme.

Underthe Scheme, no arrangementis soughtto be entered into between the Transferee Company and its
equity shareholders (i.e. promoter shareholders). No rights of the equity shareholders of the Transferee
Company are being affected pursuant to transfer of the Marine Business Undertaking.

Further, no arrangement is sought to be entered into between the Transferee Company and its creditors.
No liabilities of the creditors of the Transferee Company is being reduced or being extinguished under the
Scheme. As on 28" day of March 2017, the Transferee Company has no creditors and therefore, the effect
of the Scheme on any such creditors do not arise.

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

The rights of the employees of the Transferee Company are in no way affected by the Scheme. The
employees engaged by the Transferee Company shall continue to be employed by the Transferee
Company.

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

Further, none of the Directors, Key Managerial Personnel (as defined under the Companies Act, 2013 and
Rules framed thereunder) of the Transferee Company and their respective relatives (as defined under the
Companies Act, 2013 and Rules framed thereunder) have any interest in the Scheme except to the extent
of the shares held by one of the Key Managerial Personnel of the Transferee Company in the Transferor
Company as nominee of APSEZ and/or to the extent that the said Director(s), Key Managerial Personnel
and their respective relatives are the directors, members of the companies that hold shares in the
Transferee Company. Save as aforesaid, none of the said Directors, Key Managerial Personnel have any
material interestin the Scheme.

In compliance with the provisions of Section 232(2)(c) of the Act, the Board of Directors of the Transferor
Company and the Transferee Company, in their separate meetings, both held on 14 day of February 2017,
have adopted a report, inter alia, explaining the effect of the Scheme on the shareholders, key managerial
personnel, promoter shareholders amongst others. Copy of the reports adopted by the respective Board
of Directors of the Transferor Company and the Transferee Company are enclosed as Annexure 4 and
Annexure 5, respectively.
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32.

33.

34,

35,

36.

37.

38.

39.

No investigation proceedings have been instituted or are pending in relation to the Companies under
Sections 210 to 229 of Chapter XIV of the Act or under the corresponding provisions of the Act of 1956.
Further, no proceedings are pending under the Act or under the corresponding provisions of the Act of
1956 against any of the Companies.

To the knowledge of the Companies, no winding up proceedings have been filed or are pending against
themunderthe Actorthe corresponding provisions of the Act of 1956.

The copy of the proposed Scheme has been filed by the Companies before the concerned Registrar of
Companies on 4"day of April 2017.

The Supplementary Unaudited Accounting Statement of the Transferor Company and the Transferee
Company for the period ended 31" December 2016 are enclosed as Annexure 6 and Annexure 7,
respectively.

As perthe books of accounts (as on 28" day of March 2017) of the Transferor Company, the amount due to
the unsecured creditors are Rs. 24,69,58,81,408/-. As per the books of accounts (as on 28" day of March
2017) of the Transferee Company, thereis no amount due and payable toits unsecured creditors.

The Board of Directors of the Transferee Company in their meetings held on 14" day of February 2017 and
22" day of March 2017, respectively, has approved two separate schemes of arrangement, namely, (i)
scheme of arrangement between Adani Ports and Special Economic Zone Limited and the Transferee
Company and their respective shareholders and creditors; and (ii) scheme of arrangement between Adani
Petronet (Dahej) Port Private Limited and the Transferee Company and their respective shareholders and
creditors, for transferand vesting of the respective Marine Business of Adani Ports and Special Economic
Zone Limited and Adani Petronet (Dahej) Port Private Limited to the Transferee Company on Slump Sale
basis so as to consolidate the similar businesses within one company which would, inter alia, enable the
business activities to be carried out by the Transferee Company with greater focus and specialisation for
sustained growth.In respect of the scheme listed at (i) above, Adani Ports and Special Economic Zone
Limited and the Transferee Company would be filing necessary separate applications before the NCLT,
seeking necessary directions. In respect of the scheme listed at (ii) above, Adani Petronet (Dahej) Port
Private Limited and the Transferee Company had filed the necessary company applications for seeking
necessary directions. NCLT by its final order dated 18" day of April 2017 has directed Adani Petronet
(Dahej) Port Private Limited, to, inter alia, convene the meeting of its secured creditors and unsecured
creditors. The present Scheme and the two of the aforesaid proposed schemes are separate and distinct.

The name and addresses of the promoters of the Transferor Company including their shareholding in the
Companiesason 31" day of March 2017 are as under:

Sr. Name and address of Promoters Transferor Company Transferee Company
No.
No. of shares of % No. of shares %
Rs.10 each of Rs. 10each
1 Adani Ports and Special Economic 71,54,70,000 100 5,76,92,155 100

Zone Limited andits nominees

Adani House, Nr. Mithakhali Six
Roads, Navrangpura, Ahmedabad-
380009

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

Sr. Name and address of Promoters Transferee Company Transferor Company
No.
No. of shares of % No. of shares %
Rs.10 each of Rs. 10 each
1 Adani Ports and Special Economic 5,76,92,155 100 71,54,70,000 100

Zone Limited andits nominees

Adani House, Nr. Mithakhali Six
Roads, Navrangpura, Ahmedabad-
380009
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40. Thedetailsofthedirectors of the Transferor Company as on 31*day of March 2017 are as follows:
Sr.No. | Name of Director Address DIN
1 Mr. Karan Adani Shantivan Farm House,B/h. Karnavati Club, 03088095
Gandhinagar Sarkhej Highway,
Ahmedabad-380058.
2 Capt. AnilKishore Singh | 801, Dream House, Canal Road 05249041
Nr. Agrawal Vidya Vihar, Vesu, Surat - 395007.
3 Capt. Sandeep Mehta Flat No. 304, Wing - A, Chaitanya Towers, 00897409
Appa Saheb Marathe Marg,
Prabhadevi, Mumbai-400025.
4 Mr. Jay H. Shah 7/8,Blooming Heights, Auxillium Convent Road, 00005709
4, PaliHill, Bandra (West) Mumbai-400050.
5 Mrs. Komal Majmudar 24,Sumadhur Society, Nr. Nehrunagar Cross Road,| 06956344
S M Road, Ahmedabad -380015.
41, Thedetails of the directors of the Transferee Company as on 31*day of March 2017 are as follows:
Sr.No. | Name of Director Address DIN
1 Capt. Unmesh Abhyankar| Bunglow No. 1,Shantivan Colony, Nr. Dav School, 03040812
Nana Kapaya, Mundra -370421.
2 Mr. Subrat Tripathy 4-Satya Nagar, Bhubaneshwar, 06890393
Khurda-751007.
3 Mr. Ennarasu Karunesan | Block-1, 8-B, Rani Meyyammai Towers, 00200432
MR CNagar,RAPuram,Chennai-600028.
4 Mr. Mukesh Shah Ojas, Opp. HLCollege,Old Hostel, 00084402
Navrangpura, Ahnmedabad-380009.
5 Dr. Chitra Bhatnagar Flat No - B/92, Shaligram-3, Vejalpur, 07146185
Prahladnagar Road, Ahmedabad-380051.
42. The details of the shareholding of the Directors, the Key Managerial Personnel and their relatives of the

Transferor Company in the Companies ason 31*day of March 2017 are as follows:

Name of Director and KMP | Position Equity Shares heldin
Transferor Transferee
Company Company

Mr. Karan Adani Chairman Nil Nil

Capt. AnilKishore Singh Managing Director Nil Nil

Capt. Sandeep Mehta Director Nil Nil

Mr. Jay H. Shah Independent Director Nil Nil

Mrs. Komal Majmudar Independent Director Nil Nil

Mr. Anand Singhal Chief Financial Officer Nil Nil

Mr. Manoj Chanduka Company Secretary Nil 1*

*Shares held asanominee of Adani Ports and Special Economic Zone Limited
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43,

44,

The details of the shareholding of the Directors, the Key Managerial Personnel and their relatives of the
Transferee Company inthe Companies as on 31"day of March 2017 are as follows:

Name of Director and KMP | Position Equity Shares heldin
Transferee Transferor
Company Company

Capt. Unmesh Abhyankar Chairman & Managing Director Nil Nil

Mr. Subrat Tripathy Director Nil Nil

Mr. Ennarasu Karunesan Director Nil Nil

Mr. Mukesh Shah Independent Director Nil Nil

Dr. Chitra Bhatnagar Independent Director Nil Nil

Mr. Azad Somani Chief Financial Officer Nil Nil

Mr. Abhishek Bansal Company Secretary Nil 10*

*Shares held asanominee of Adani Ports and Special Economic Zone Limited

There would be no change in the shareholding pattern of the Transferor Company and the Transferee
Company pursuant to the present Scheme. The Pre Scheme shareholding pattern of the Transferor
Company and the Transferee Company as on 31¥day of March 2017 and the Post Scheme shareholding
pattern of the Transferor Company and the Transferee Company (assuming the continuing shareholding
pattern ason 31¥day of March 2017) are as under:

Pre-Scheme shareholding pattern of Transferor Company is as under:

Sr. Name of Shareholders No. of shares of %
No. Rs.10 each
1 AdaniPorts and Special Economic Zone Limited 71,54,70,000 100

anditsnominees

Pre-Scheme shareholding pattern of Transferee Company is as under:

Sr. Name of Shareholders No. of shares of %
No. Rs.10 each
1 Adani Ports and Special Economic Zone Limited 5,76,92,155 100

anditsnominees

Post-Scheme shareholding pattern of Transferor Company is as under:

Sr. Name of Shareholders No. of shares of %
No. Rs.10 each
1 Adani Ports and Special Economic Zone Limited 71,54,70,000 100

anditsnominees

Post-Scheme shareholding pattern of Transferee Company isasunder:

Sr. Name of Shareholders No. of shares of %
No. Rs.10 each
1 Adani Ports and Special Economic Zone Limited 5,76,92,155 100

anditsnominees
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45,

46.

47.

There would be no change in the capital structure of the Transferor Company and the Transferee
Company post sanctioning of the Scheme.

In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand revoked,
cancelled and be of no effect and null and void.

The following documents will be open for inspection by the unsecured creditors of the Transferor
Company at its registered office at Adani House, Near Mithakhali Six Roads, Navrangpura, Ahmedabad-
380 009, Gujarat, India, between 10.00 a.m. and 12.00 noon on all days (except Saturdays, Sundays and
public holidays) upto the date of the meeting:

(i)

(i)

(iii)
(iv)
v)
(vi)
(vii)
(viii)
(ix)
(x)
(xi)
(xii)
(xiii)

(xiv)

(xv)

(xvi)
(xvii)

(xviii)
(xix)

(xx)

(xxi)

Copy of the final order passed by NCLT in CA(CAA) No. 23/NCLT/AHM/2017, dated 18" day of April
2017 directing the Transferor Company to, inter alia, convene the meeting of its unsecured
creditors;

Copy of the final order passed by NCLT in CA(CAA) No. 24/NCLT/AHM/2017, dated 18" day of April
2017, inter alia, dispensing with the meetings of the equity shareholders of the Transferee
Company;

Copy of the CA(CAA) No. 23/NCLT/AHM/2017 along with annexures filed by the Transferor
Company before NCLT;

Copy of the CA(CAA) No. 24/NCLT/AHM/2017 along with annexures filed by the Transferee
Company before NCLT;

Copy of the Memorandum and Articles of Association of the Transferor Company and the
Transferee Company, respectively;

Copy of the annual reports of the Transferor Company and the Transferee Company, respectively,
forthe financial years ended 31" March 2015 and 31" March 2014, respectively;

Copy of the annual reports of the Transferor Company and the Transferee Company, respectively,
forthe financial yearended 31" March 2016;

Copy of the Supplementary Unaudited Accounting Statement of the Transferor Company and the
Transferee Company, respectively, forthe period ended 31" December2016;

Statement showing assets and liabilities of the Marine Business Undertaking of the Transferor
Companyason31*March 2016 proposed to be transferred to the Transferee Company;

Copy of the Register of Directors' shareholding of each of the Companies;

Copy of Valuation Report submitted by BS R & Associates LLP, Chartered Accountants;

Copy of the Audit Committee Report, dated 14" day of February 2017, of the Transferor Company;
Copy of the Audit Committee Report, dated 14" day of February 2017, of the Transferee Company;

Copy of the resolutions, dated 14" day of February 2017, passed by the respective Board of
Directorsof the Transferor Company and the Transferee Company, approving the Scheme;

Copy of the extracts of the minutes of the meetings, held on 14" day of February 2017, of the Board
of Directors of the Transferor Company and the Transferee Company, respectively, in respect of the
approval of the Scheme;

Copy of the Statutory Auditors' certificate dated 14" day of February 2017 issued by M/s. SRBC &
COLLP, Chartered Accountants to the Transferor Company;

Copy of the Statutory Auditors' certificate dated 14™ day of February 2017 issued by M/s. Delloite
Haskins & Sells, Chartered Accountants to the Transferee Company;

Summary of the Valuation Reportincluding the basis of valuation;
Copy of Form No. GNL-1 filed by the respective Companies with the concerned Registrar of
Companies along with challan dated 4"day of April 2017, evidencing filing of the Scheme;

Copy of the certificate, dated 28"day of March 2017, issued by M/s. Dharmesh Parikh & Co.,
Chartered Accountants, certifying the amount due to the unsecured creditors of the Transferor
Company ason 28" day of March 2017;

Copy of the certificate, dated 28™day of March 2017, issued by M/s. Dharmesh Parikh & Co.,
Chartered Accountants, certifying that no amountis due and payable to the unsecured creditors of
the Transferee Company as on 28" day of March 2017;
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48.

49,

(xxii) Copyofthe Scheme;and

(xxiii) Copy of the Reports, both dated 14" day of February 2017, adopted by the Board of Directors of the
Transferor Company and the Transferee Company, respectively, pursuant to the provisions of
Section 232(2)(c) of the Act.

The unsecured creditors shall be entitled to obtain the extracts from or for making or obtaining the copies
of the documentslistedinitem numbers (i), (ii), (vii), (xvi) and (xvii) above.

This statement may be treated as an Explanatory Statement under Sections 230(3),232(1) and (2) and 102
of the Act read with Rule 6 of the Rules. A copy of the Scheme, Explanatory Statement and Form of Proxy
shall be furnished by the Transferor Company to its creditors, free of charge, within one (1) day (except
Saturdays, Sundays and public holidays) on a requisition being so made for the same by the creditors of
the Transferor Company.

After the Scheme is approved by the unsecured creditors of the Transferor Company, it will be subject to
the approval/sanction by NCLT.

Sd/-
Komal Majmudar
Chairperson appointed for the meeting

Dated this 19" day of April 2017
Registered Office: AdaniHouse,

Near Mithakhali Six Roads,
Navrangpura,
Ahmedabad-380 009,
Gujarat, India.
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PREAMBLE

Annexure 1

SCHEME OF ARRANGEMENT

BETWEEN
ADANI HAZIRA PORT PRIVATE LIMITED ..Transferor Company
AND
THE ADANI HARBOUR SERVICES PRIVATE LIMITED ... Transferee Company
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

This Scheme (as defined hereinafter) is presented under Sections 230 to 232 of the Act (as defined hereinafter) and
other relevant provisions of the Act for the transfer and vesting of the Marine Business Undertaking (as defined
hereinafter) of the Transferor Company (as defined hereinafter) to the Transferee Company (as defined hereinafter)
with effect from the Appointed Date (as defined hereinafter), as a going concern, on Slump Sale (as defined
hereinafter) basis, and for which lump sum cash considerations shall be paid by the Transferee Company to the
Transferor Company on the agreed terms and conditions as set out herein, in accordance with Section 2(42C) of
the IT Act (as defined hereinafter) and for matters consequential, incidental, supplemental and/or otherwise
integrally connected therewith.

PART | - GENERAL

1. INTRODUCTION

1.1,

1.2.

1.3.

1.4.

1.5.

Adani Hazira Port Private Limited (the “Transferor Company”) is a company incorporated on
7" December 2009 under the provisions of the Companies Act, 1956 in the name of Adani Hazira
Port Private Limited. The Transferor Company is an unlisted public limited company having its
registered office at Adani House, Near Mithakhali Six Roads, Navrangpura, Ahmedabad- 380 009,
Gujarat. The Transferor Companyis a wholly owned subsidiary of Adani Ports and Special Economic
Zone Limited ("APSEZ").

The Transferor Company is an operator and developer of 3 multi cargo port at Hazira, Gujarat. The
Transferor Company is also carrying on marine business operations involving piloting and
movement of vessels using tugs, berthing and de-berthing of vessels using tugs, marine logistic
support services, towage and transhipment within in-land waterways, in coastal waters and sea
("Marine Business").

The Adani Harbour Services Private Limited (the “Transferee Company”) is a company
incorporated on 2"day of September 2009 under the provisions of the Companies Act, 1956 in the
State of West Bengal in the name of TM Harbour Services Private Limited. The name of TM Harbour
Services Private Limited was changed to The Adani Harbour Services Private Limited with effect
from 22"day of December2016. The registered office of the Transferee Company was shifted from
the State of West Bengal to the State of Gujarat vide Certificate of Registration dated 24" day of
February 2017. The Transferee Companyis an unlisted public limited company havingiits registered
office at Adani House, Near Mithakhali Six Roads, Navrangpura, Ahmedabad-380009, Gujarat. The
Transferee Companyis awholly owned subsidiary of APSEZ.

The Transferee Company is carrying on marine business operations at Dhamra, Odisha, involving
piloting and movement of vessels using tugs, berthing and de-berthing of vessels using tugs,
marine logistic support services, towage and transhipment within in-land waterways, in coastal
waters and sea.

Rationale forrestructuring:

Both, the Transferor Company and the Transferee Company are carrying on marine business.
Consolidating the similar businesses within one company would enable the business activities to
be carried out with greater focus and specialization for sustained growth. It is expected that the
proposed consolidation will allow more focused strategy, standardization in operations, operating
cost optimization, better monitoring and utilization of assets, effective co-ordination with
customerswhichinturnwould enhance shareholder's value.
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1.6. ThisSchemeisdividedinto the following parts:
0] Part|,which deals with the introduction, definitions, date of taking effect and share capital;
(i) Partll, which deals with the transfer and vesting of the Marine Business Undertaking; and
(iii)  Partlll, which deals with general terms and conditions applicable to the Scheme.
DEFINITIONS

In this Scheme, unless repugnant to the meaning or context thereof, the following expressions shall have
the following meaning:

“Act” or “the Act” means the Companies Act, 2013;
“Appointed Date” means 1" April 2016;

“Board” or "Board of Directors” in relation to the Companies means the board of directors of such
companyand,unlessit berepugnanttothe context,includes aduly authorised committee of directors;

“"Companies” shall mean the Transferor Company and the Transferee Company:;

“Effective Date” means the last of the dates on which all conditions, matters and filings referred to in
Clause 23 hereof have been fulfilled and necessary orders, approvals and consents referred to therein
have been obtained. References in this Scheme to the date of “coming into effect of this Scheme” or
"effectiveness of this Scheme” shall mean the Effective Date;

“Employee Benefit Funds" shall have the meaning set forth in Clause 9.2;

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

“"Governmental Authority” shall mean any national, state, provincial, local or similar government,
governmental, statutory, regulatory or administrative authority, government department, agency,
commission, board, branch, tribunal or court or other entity authorized to make Laws, rules, regulations,
standards, requirements, procedures or to pass directions or orders having the force of Law, or any non-
governmental regulatory or administrative authority, body or other organization to the extent that the
rules, regulations and standards, requirements, procedures or orders of such authority, body or other
organization have the force of Law, or any stock exchange of India or any other country;

“IT Act” means the Income-tax Act, 1961 and rules made thereunder and shall include any statutory
modification,amendment, or re-enactment thereof forthe time beinginforce;

“"Law” shall mean any statute, law, regulation, ordinance, rule, judgment, notification, rule of common law,
order, decree, bye-law, approval, directive, guideline, requirement or other governmental restriction, or
any similar form of decision of, or determination by, or any interpretation, policy or administration, having
the force of law of any of the foregoing, by any Governmental Authority having jurisdiction over the
matterin question;

“Marine Business Employees” shall mean all the employees of the Transferor Company employed in the
Marine Business Undertaking;

“Marine Business Liabilities” shall have the meaning set forthin Clause 7.1;

“Marine Business Undertaking” means all the business, undertakings, activities, operations, properties
and liabilities pertaining to the Marine Business, on a going concern basis, and shall mean and include,
without limitation:

a) all the assets and properties of Marine Business, tangible or intangible, real or personal, in
possession or reversion, including tugs, associated equipments, fire fighting systems, equipments
for fighting oil spill along with oil spill dispersion and spray boom, stores, benefits of use of
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b)

c)

d)

e)

f)

premises, current assets (including inventories, loans and advances), supplies, computers,
communication facilities, installations, tools and plants, furniture, fixtures, office equipments,
appliances, accessories, insurances, actionable claims, bank balances, depositsincluding accrued
interest thereto with Government, semi-Government, local and other authorities and bodies,
customers and other persons, provisions and tax related assets/credits appertaining or relatable
to Marine Business;

all permits, licences, permissions, approvals, clearances, consents, benefits, registrations, rights,
entitlements, credits, certificates (including International Convention on the Control of Harmful
Anti-Fouling Systems on Ships together with Record of Anti-Fouling Systems; Minimum Safe
Manning Documentissued under the provisions of International Convention for the Safety of Life
at Sea, 1974, Certificate of Indian Registry along with Certificate of Survey issued under the
provisions of Merchant Shipping Act, 1958; International Tonnage Certificate issued under the
provisions of the International Convention on Tonnage Measurement of Ships, 1969; Certificate
of class issued by Indian Register of Shipping; General Trading/Specific Period Licence; Indian
river sea safety Certificate issued by Indian Register of Shipping as per River Sea Vessel Type
Rules; Continuous Synopsis Record issued by MMD/DG Shipping; Maritime Mobile Station Licence
issued by Wireless Planning Commission, Hull & Machinery Insurance Certificate; Personal &
Indemnity Cover for wreck removal & oil spill recovery and Harbour craft licence issued by Gujarat
Maritime Board for operating within their area of water), awards, sanctions, allotments, no
objection certificates, exemptions, concessions, liberties and advantages (including
licences/permits granted/issued/given by any Governmental Authority for the purpose of carrying
on the Marine Business orin connection therewith) including those relating to privileges, powers,
facilities of every kind and description of whatsoever nature and the benefits thereto that pertain
tothe Marine Business;

all contracts, agreements, purchase/service orders, operation and maintenance contract,
memorandum of understanding, memorandum of undertakings, memorandum of agreed points,
minutes of meetings, expression of interest, arrangements, agreement with customers, purchase
and other agreements with the supplier/manufacturer of goods/ service providers, undertakings,
deeds, insurance covers and claims, clearances and other instruments of whatsoever nature and
description, whether written, oral or otherwise and all the rights, title, interests, claims and
benefits thereunder pertaining to the Marine Business;

all rights to use and avail telephones, facsimile, email, internet, leased line connections and
installations, utilities, reserves, provisions, funds, benefits of assets or properties or other
interests held in trusts, registrations, contracts, engagements, arrangements of all kind, privileges
and all other rights, easements, liberties and advantages of whatsoever nature and wheresoever
situated belonging to or in the ownership, power or possession and in control of or vested in or
granted in favour of or enjoyed by the Transferor Company pertaining to or in connection with or
relating to the Transferor Company in respect of the Marine Business and all other interests of
whatsoevernature belongingtoorinthe ownership, power, possession or control of orvestedin or
grantedinfavourof orheld for the benefit of orenjoyed by the Transferor Company and pertaining
to the Marine Business;

all books, records, files, papers, engineering and process information, software licenses (whether
proprietary or otherwise), applications (including hardware, software, source codes,
parameterization and scripts), test reports, computer programmes, drawings, manuals, data,
databases including databases for procurement, commercial and management, catalogues,
brochures, pamphlets, quotations, product registrations, dossiers, product master cards, lists of
present and former customers and suppliers including service providers, other customer
information, customer credit information, customer/supplier pricing information, and all other
books and records, whetherin physical orelectronic form that pertain to the Marine Business;

advantages of whatsoever nature and wheresoever situate belonging to or in the ownership,
power or possession and in the control of or vested in or granted in favour of or enjoyed by the
Transferor Company in relation to the Marine Business, including all intellectual property rights
usedinrelation to the Marine Business;
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Q) all debts, liabilities including contingent liabilities, duties, taxes and obligations of the Transferor
Companypertaining to the Marine Business and/or arising out of and/or relatable to the Marine

Business;
h) allthe Transferor Company Employees employed in the Marine Business as on the Effective Date;
i) alllegal orother proceedings of whatsoever nature that pertain to the Marine Business;
Explanation:

In case of any question that may arise as to whether any particular asset or liability and/or employee
pertains or does not pertain to the Marine Business or whether it arises out of the activities or operations
of the Marine Business, the same shall be decided by mutual agreement between Board of Directors of
the Transferor Company and the Transferee Company;

“NCLT"” means the National Company Law Tribunal, Bench, at Ahmedabad;

“Remaining Business” shall mean all the undertakings, businesses, activities, operations, assets and
liabilities of the Transferor Company, otherthan those comprisedin the Marine Business Undertaking;

“Scheme” or "the Scheme” or "this Scheme" shall mean this scheme of arrangement including any
modification oramendment hereto, madein accordance with the terms hereof;

“Slump Sale” means Slump Sale as defined under Section 2(42C) of the IT Act;
“Transferee Company” shall have the meaning set forthin Clause 1.3;
“Transferor Company"” shall have the meaning set forth in Clause 1.1.

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme set out herein in its present form or with any modification(s) approved or imposed or
directed by NCLT shall be effective from the Appointed Date but shall be operative from the Effective
Date.

SHARE CAPITAL

4.1 The authorised, issued, subscribed and paid up share capital of the Transferor Company as at
28™day of February 2017 was as under:

Share Capital Amount (in Rs.)
Authorized Share Capital

75,00,00,000 Equity Shares of Rs. 10 each 750,00,00,000
TOTAL 750,00,00,000
Issued, Subscribed and Paid-Up Share Capital

71,54,70,000 fully paid up Equity Shares of Rs. 10 each 715,47,00,000
TOTAL 715,47,00,000

4.2 The authorised, issued, subscribed and paid up share capital of the Transferee Company as at
28™day of February 2017 was as under:

Share Capital Amount (in Rs.)
Authorized Share Capital

8,00,00,000 Equity Shares of Rs. 10 each 80,00,00,000
TOTAL 80,00,00,000
Issued, Subscribed and Paid-Up Share Capital

5,76,92,155 fully paid up Equity Shares of Rs. 10 each 57,69,21,550
TOTAL 57,69,21,550
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5.

PART Il -TRANSFER AND VESTING OF THE MARINE BUSINESS UNDERTAKING
SECTION 1 - TRANSFER AND VESTING OF THE MARINE BUSINESS UNDERTAKING

Transfer of Assets

5.1.

5.2.

5.3.

5.4.

5.5.

5.6.

5.7.

Upon the coming into effect of this Scheme and with effect from the Appointed Date, the Marine
Business Undertaking (including all the estate, assets, rights, claims, title, interest and authorities
including accretions and appurtenances of the Marine Business Undertaking) shall, subject to the
provisions of this Clause 5 in relation to the mode of transfer and vesting and pursuant to Section
232(4) of the Act and without any further act or deed, be transferred to and vested inthe
Transferee Companyor be deemed to have been transferred to and vested in the Transferee
Company as a going concern basis by way of a Slump Sale, so as to become as and from the
Appointed Date, the estate, assets, rights, claims, title, interest and authorities of the Transferee
Company, subject to the provisions of this Scheme in relation to Encumbrances in favour of banks
and/or financial institutions.

In respect of such of the assets of the Marine Business Undertakingas are movable in nature or are
otherwise capable of transfer by delivery of possession or by endorsement and delivery, the same
shall be so transferred bythe Transferor Company, upon the coming into effect of this Scheme, and
shall become the property of the Transferee Company as an integral part of the Marine Business
Undertaking with effect from the Appointed Date pursuant to the provisions of Section 232 of the
Act without requiring any deed or instrument of conveyance for transfer of the same, subject to
the provisions of this Scheme in relation to Encumbrances in favour of banks and/or financial
institutions.

In respect of movables other than those dealt with in Clause 5.2 above including sundry debts,
receivables, bills, credits, loans and advances, if any, whether recoverable in cash orin kind or for
value to be received, bank balances, investments, earnest money and deposits with any
Governmental Authority, quasi-governmental authority, local or other authority or body or with any
company or other person, the same shall on and from the Appointed Date stand transferred to and
vested in the Transferee Company without any notice or other intimation to the debtors (although
the Transferee Company may without being obliged and if it so deems appropriate at its sole
discretion, give notice in such form as it may deem fit and proper, to each person, debtor, or
depositee, as the case may be, that the said debt, loan, advance, balance or deposit stands
transferred and vested in the Transferee Company).

In respect of such of the assets belonging tothe Marine Business Undertakingother than those
referred to in Clauses 5.2 and 5.3 above, the same shall, as more particularly provided in Clause 5.1
above, without any further act, instrument or deed, be transferred to and vested in and be deemed
to have been transferred to and vested in the Transferee Company upon the coming into effect of
this Scheme and with effect from the Appointed Date pursuant to the provisions of Sections 230-
232 of the Act.

All assets, rights, title, interest and investments ofthe Transferor Companyin relation to the Marine
Business Undertaking shall also, without any further act, instrument or deed stand transferred to
and vested in and be deemed to have been transferred to and vested in the Transferee Company
upon the coming into effect of this Scheme and with effect from the Appointed Date pursuant to
the provisions of Sections 230-232 of the Act.

Without prejudice to the generality of the foregoing, upon the effectiveness of this Scheme, the
Transferee Company will be entitled to all the intellectual property rights ofthe Transferor
Companyin relation to theMarine Business Undertaking. The Transferee Company may take such
actions as may be necessary and permissible to get the same transferred and/or registered in the
name of the Transferee Company.

Any assets acquired by the Transferor Companyafter the Appointed Date but prior to the Effective
Date pertaining to the Marine Business Undertakingshall upon the coming into effect of this
Scheme also without any further act, instrument or deed stand transferred to and vested in or be
deemed to have been transferred to or vested in the Transferee Company upon the coming into
effect of this Scheme.
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5.8.

5.9.

5.10.

Forthe avoidance of doubt, upon the coming into effect of this Scheme, all the rights, title, interest
and claims of theTransferor Companyin any leasehold/licensed propertiesin relation to the Marine
Business Undertakingshall, pursuant to Section 232 (4) of the Act, be transferred to and vested in
or be deemed to have been transferred to and vested in the Transferee Company automatically
without requirement of any furtheract or deed.

On and from the Effective Date, and thereafter, the Transferee Company shall be entitled to
operate the bank accounts of the Transferor Company, in relation to or in connection with the
Marine Business Undertaking, and realize all monies and complete and enforce all pending
contracts and transactions and to accept stock returns and issue credit notes in relation to orin
connection with the Marine Business Undertaking of the Transferor Company, in the name of the
Transferee Companyinso faras may be necessary until the transfer of rights and obligations of the
Marine Business Undertaking to the Transferee Company under this Scheme have been formally
given effecttoundersuch contracts and transactions.

For avoidance of doubt and without prejudice to the generality of the applicable provisions of the
Scheme, it is clarified that with effect from the Effective Date and till such time that the name of
bankaccounts of the Transferor Company, in relation to orin connection with the Marine Business
Undertaking, has been replaced with that of the Transferee Company, the Transferee Company
shall be entitled to operate the bank account of the Transferor Company, in relation to or in
connection with the Marine Business Undertaking, in the name of the Transferor Companyin so far
as may be necessary. All cheques and other negotiable instruments, payment orders received or
presented for encashment, which is in the name of the Transferor Company, in relation to or in
connection with the Marine Business Undertaking, after the Effective Date shall be accepted by
the bankers of the Transferee Company and credited to the account of the Transferee Company, if
presented by the Transferee Company. The Transferee Company shall be allowed to maintain bank
accounts in the name of the Transferor Companyfor such time as may be determined to be
necessary by the Transferee Company for presentation and deposition of cheques and pay orders
that have beenissued in the name of the Transferor Company, in relation to or in connection with
the Marine Business Undertaking. It is hereby expressly clarified that any legal proceedings by or
against the Transferor Company, in relation to or in connection with the Marine Business
Undertaking, in relation to the cheques and other negotiable instruments, payment orders
received or presented for encashment, which is in the name of the Transferor Companyshall be
instituted, or as the case may be, continued by or against the Transferee Company after the
cominginto effect of this Scheme.

6. Transfer of contracts, deeds, etc.

6.1.

6.2.

6.3.

Upon the cominginto effect of this Scheme and subject to the provisions of this Scheme including
Clause 7, all contracts, deeds, bonds, agreements, schemes, arrangements and other instruments
of whatsoever nature in relation to the Marine Business Undertaking, to which the Transferor
Company is a party or to the benefit of which theTransferor Companymay be eligible, and which is
subsisting or have effect immediately before the Effective Date, shall continue in full force and
effect against orin favour, as the case may be, of the Transferee Company and may be enforced as
fully and effectually as if, instead of the Transferor Company, the Transferee Company had been a
party or beneficiary or obligee thereto.

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that
vesting of the Marine Business Undertaking occurs by virtue of this Scheme itself, the Transferee
Company may, at any time after the coming into effect of this Scheme in accordance with the
provisions hereof, if so required under any Law or otherwise, take such actions and execute such
deeds (including deeds of adherence), confirmations or other writings or tripartite arrangements
with any party to any contract or arrangement to whichthe Transferor Companyis a party or any
writings as may be necessary in order to give formal effect to the provisions of this Scheme. The
Transferee Company shall be deemed to be authorised to execute any such writings on behalf of
theTransferor Companyand to carry out or perform all such formalities or compliances referred to
above onthe partofthe Transferor Companyto be carried out or performed.

For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified
that upon the coming into effect of this Scheme, all approvals, consents, benefits, registrations,
entitlements, credits, permissions, licenses, certificates, no objection certificates, exemptions,
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6.4.

concessions, clearances, authorities, powers of attorney given by, issued to or executed in favour
of the Transferor Company in relation to the Marine Business Undertaking shall stand transferred
to the Transferee Company as if the same were originally given by, issued to or executed in favour
of the Transferee Company, and the Transferee Company shall be bound by the terms thereof, the
obligations and duties thereunder, and the rights and benefits under the same shall be available to
the Transferee Company. The Transferee Company shall make applications to any Governmental
Authority as may be necessaryin this behalf.

Without prejudice to the aforesaid, it is clarified that if any assets (estate, claims, rights, title,
interest in or authorities relating to such assets) or any contract, deeds, bonds, agreements,
schemes, arrangements or other instruments of whatsoever nature in relation to the Marine
Business Undertaking which the Transferor Company own or to which the Transferor Companyis a
party to, cannot be transferred to the Transferee Company for any reason whatsoever, the
Transferor Company shall hold such asset or contract, deeds, bonds, agreements, schemes,
arrangements or other instruments of whatsoever nature in trust for the benefit of the Transferee
Company,insofarasitis permissible so to do, till such time as the transferis effected.

7. Transfer of Liabilities

7.1.

7.2.

7.3.

7.4.

7.5.

Upon the coming into effect of this Scheme, all debts, liabilities, loans raised and used, obligations
incurred, duties of any kind, nature or description (including contingent liabilities which arise out
of the activities or operations of the Marine Business Undertaking) of the Transferor Company as
on the Appointed Date and relatable to the Marine Business Undertaking("Marine Business
Liabilities”) shall, without any further act or deed, be and stand transferred to and be deemed to be
transferred to the Transferee Company to the extent that they are outstanding as on the Effective
Date and shall become the debts, liabilities, loans, obligations and duties of the Transferee
Company which shall meet, discharge and satisfy the same.

Where any of the loans raised and used, debts, liabilities, duties and obligations of the Transferor
Company as on the Appointed Date deemed to be transferred to the Transferee Company has been
discharged by the Transferor Company on or after the Appointed Date and prior to the Effective
Date, such discharge shall be deemed to have been forand on account of the Transferee Company.

Upon the coming into effect of this Scheme, all loans raised and used and all debts, liabilities,
duties and obligations incurred by the Transferor Company for the operations of the Marine
Business Undertaking with effect from the Appointed Date and prior to the Effective Date, subject
tothetermsof this Scheme, shallbe deemed to have beenraised, used orincurred forand on behalf
of the Transferee Company and to the extent they are outstanding on the Effective Date, shall also
without any furtheract or deed be and stand transferred to and be deemed to be transferred to the
Transferee Company and shall become the loans, debts, liabilities, duties and obligations of the
Transferee Company.

In so far as the existing Encumbrances, if any, in respect of the Marine Business Liabilities are
concerned, such Encumbrances shall, without any further act, instrument or deed be modified and
shall be extended to and shall operate only over the assets comprised in the Marine Business
Undertaking which has been Encumbered in respect of the Marine Business Liabilities as
transferred to the Transferee Company pursuant to this Scheme. Provided that if any of the assets
comprised in the Marine Business Undertaking which are being transferred to the Transferee
Company pursuant to this Scheme have not been Encumbered in respect of the Marine Business
Liabilities, such assets shall remain unencumbered and the existing Encumbrances referred to
above shall not be extended to and shall not operate over such assets. The absence of any formal
amendment which may be required by a lender or trustee or third party shall not affect the
operation of the above.

For the avoidance of doubt, it is hereby clarified that in so far as the assets comprising the
Remaining Businessis concerned, subjectto Clause 7.4, the Encumbrances, if any, over such assets
relating to the Marine Business Liabilities shall, as and from the Effective Date without any further
act, instrument or deed be released and discharged from the obligations and Encumbrances
relating to the same. The absence of any formal amendment which may be required by a lender or
trustee or third party shall not affect the operation of the above. Further, in so far as the assets
comprised in the Marine Business Undertaking is concerned, the Encumbrances over such assets
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7.6.

7.7.

7.8.

7.9.

relating to any loans, borrowings or other debts or debt securities which are not transferred
pursuant to this Scheme (and which shall continue with the Transferor Company), shall without
any further act or deed be released from such Encumbrances and shall no longer be available as
securityinrelation to such liabilities.

Without prejudice to the provisions of the foregoing Clauses and upon the effectiveness of this
Scheme, the Transferor Company and the Transferee Company shall execute any instrument(s)
and/or document(s) and/or do all the acts and deeds as may be required, including the filing of
necessary particulars and/or modification(s) of charge, with the registrar of companies to give
formal effect to the above provisions, if required.

Upon the coming into effect of this Scheme, the Transferee Company alone shall be liable to
perform all obligationsin respect of the Marine Business Liabilities, which have been transferred to
itinterms of this Scheme, and the Transferor Company shall not have any obligationsin respect of
such Marine Business Liabilities.

It is expressly provided that, save as mentioned in this Clause 7, no other term or condition of the
liabilities transferred to the Transferee Company as part of the Scheme is modified by virtue of this
Scheme excepttothe extentthat suchamendmentis required by necessary implication.

The provisions of this Clause 7 shall operate, notwithstanding anything to the contrary contained
inanyinstrument, deed or writing or the terms of sanction or issue or any security document, all of
which instruments, deeds or writings shall stand modified and/or superseded by the foregoing
provisions.

Legal, taxation and other proceedings

8.1.

8.2.

8.3.

Upon the coming into effect of this Scheme, all legal, taxation or other proceedings, whether civil
or criminal (including before any statutory or quasi-judicial authority or tribunal), by or against the
Transferor Company and relating to the Marine Business Undertaking, under any statute, whether
pending on the Appointed Date or which may be instituted any time thereafter, shall be continued
and enforced by or against the Transferee Company after the Effective Date. The Transferor
Companyshallin no event be responsible orliable in relation to any such legal or other proceedings
against the Transferee Company. The Transferee Company shall be added as party to such
proceedings and shall prosecute or defend such proceedings in co-operation with the Transferor
Company.

If proceedings are taken against the Transferor Company in respect of the matters referred to in
Clause 8.1 above, it shall defend the same in accordance with the advice of the Transferee
Company and at the cost of the Transferee Company, and the latter shall reimburse and indemnify
the Transferor Company against all liabilities and obligations incurred by the Transferor Company
inrespectthereof.

The Transferee Company undertakes to have all legal or other proceedings initiated by or against
the Transferor Company referred to in Clause 8.1 above transferred to its name as soon as is
reasonably possible after the Effective Date and to have the same continued, prosecuted and
enforced by or against the Transferee Company to the exclusion of the Transferor Company. The
Companiesshall make relevant applicationsin that behalf.

Employees

9.1.

9.2.

Upon the coming into effect of this Scheme, the Marine Business Employees in relation to the
Marine Business Undertaking (the “Transferred Employees”) shall become the employees of the
Transferee Company with effect from the Effective Date, and, subject to the provisions hereof, on
terms and conditions not less favourable than those on which they are employed by the Transferor
Company in the Marine Business Undertaking and without any interruption of, or break in, service
as a result of the transfer of the Marine Business Undertaking. The Transferee Company agrees
that for the purpose of payment of any compensation, gratuity and other terminal benefits, the
past services of the Transferred Employees with the Transferor Company shall also be taken into
account,and agrees and undertakes to pay the same asand when payable.

In so far as the existing benefits including provident fund, gratuity fund and superannuation fund,
trusts, retirement fund or benefits and any other funds or benefits created by the Transferor
Companyinter alia forits employees (including employees of the Marine Business Undertaking) are

27



10.

11.

12.

9.3.

9.4,

concerned (collectively referred to as the “Employee Benefit Funds”), such proportion of the
investments made in the Employee Benefit Funds and liabilities which are referable to the
Transferred Employees shall be held for their benefit pursuant to this Scheme in the manner
provided hereinafter. The Employee Benefit Funds shall, subject to the necessary approvals and
permissions and at the discretion of the Transferee Company, either be continued as separate
funds of the Transferee Company for the benefit of the employees of the Marine Business
Undertakingor be transferred to and merged with other similar funds of the Transferee Company.
In the event that the Transferee Company does not have its own fund in respect of any of the
aforesaid matters, the Transferee Company may, subject to necessary approvals and permissions,
continue to contribute in respect of the Transferred Employees to the Employee Benefit Funds or
discharge such liabilities of the Transferor Company, until such time that the Transferee Company
creates its own fund, at which time the Employee Benefit Funds, investments, contributions and
liabilities pertaining to the Transferred Employees shall be transferred to the funds created by the
Transferee Company.

In relation to any other fund (including any funds set up by the government for employee benefits)
created or existing for the benefit of the employees being transferred to the Transferee Company,
the Transferee Company shall stand substituted for the Transferor Company, for all purposes
whatsoever, including relating to the obligation to make contributions to the said funds in
accordance with the provisions of such scheme, funds, bye laws, etc. inrespect of such Transferred
Employees.

In so far as the existing benefits or funds created by the Transferor Company for the employees of
the Remaining Business are concerned, the same shall continue and the Transferor Company shall
continue to contribute to such benefits or funds in accordance with the provisions thereof, and
such benefits or funds, if any, shall be held inter alia for the benefit of the employees of the
Remaining Business and the Transferee Company shall have no liability in respect thereof.

SECTION 2 - CONDUCT OF BUSINESS UNTIL EFFECTIVE DATE

The Transferor Company, with effect from the Appointed Date and up to and including the Effective

Date:
(i)

(i)

(iii)

shall be deemed to have been carrying on and to be carrying on all business and activities relating
to the Marine Business Undertaking and stand possessed of all the estates, assets, rights, title,
interest, authorities, contracts, investments and strategic decisions of the Marine Business
Undertaking forand on account of,and in trust for, the Transferee Company;

all profits and income accruing to the Transferor Company from the Marine Business Undertaking,
and losses and expenditure incurred by it (including taxes), relating to the Marine Business
Undertaking for the period from the Appointed Date based on the accounts of the Transferor
Company shall, for all purposes, be treated as the profits,income, losses or expenditure, as the case
may be, of the Transferee Company, except those specifically forming part of the Remaining
Business;and

any of the rights, powers, authorities, privileges, attached, related or pertaining to the Marine
Business Undertaking exercised by the Transferor Company shall be deemed to have been
exercised by the Transferor Company for and on behalf of, and in trust for and as an agent of the
Transferee Company. Similarly, any of the obligations, duties and commitments attached, related
or pertaining to the Marine Business Undertaking that have been undertaken or discharged by the
Transferor Company shall be deemed to have been undertaken forand on behalf of and as an agent
forthe Transferee Company.

The Transferor Company undertakes that it shall preserve and carry on the business of the Marine
Business Undertaking with business prudence.

The transfer and vesting of the assets, liabilities and obligations of the Marine Business Undertaking and
the continuance of the proceedings by or against the Transferee Company under this Scheme shall not
affect any transaction or proceedings already completed by the Transferor Company on or before the
Appointed Date to the end and intent that, subject to the provisions of this Section 2, the Transferee
Company accepts all acts, deeds and things done and executed by and/or on behalf of the Transferor
Companyas acts, deeds and things done and executed by and on behalf of the Transferee Company.
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13.

14.

15.

16.

17.

18.

19.

SECTION 3 -REMAINING BUSINESS

The Remaining Business and all the assets, liabilities and obligations pertaining thereto shall continue to
belong to and be vested in and be managed by the Transferor Company subject to the provisions of this
Schemeinrelationto Encumbrancesin favour of banks and/or lenders.

All legal, taxation or other proceedings whether civil or criminal (including before any statutory or quasi-
judicial authority or tribunal) by or against the Transferor Company under any statute, whether pending
on the Appointed Date or which may be instituted at any time thereafter, and in each case relating to the
Remaining Business (including those relating to any property, right, power, liability, obligation or duties of
the Transferor Company in respect of the Remaining Business) shall be continued and enforced by or
against the Transferor Company after the Effective Date, which shall keep the Transferee Company fully
indemnified in that behalf.

If proceedings are taken against the Transferee Company in respect of the matters referred to in Clause
14 above, it shall defend the same in accordance with the advice of the Transferor Company and at the
cost of the Transferor Company, and the latter shall reimburse and indemnify the Transferee Company
against all liabilitiesand obligationsincurred by the Transferee Company in respect thereof.

Uptoandincluding the Effective Date:

() the Transferor Company shall carry on and shall be deemed to have been carrying on all business
and activities relating to the Remaining Business forand onits own behalf;

(i) all profits accruing to the Transferor Companyor losses arising or incurred by it (including the
effect of taxes, if any, thereon) relating to the Remaining Business shall, for all purposes, be treated
asthe profits orlosses, as the case may be, of the Transferor Company; and

(iii)y  allassetsand properties acquired by the Transferor Companyin relation to the Remaining Business
on and after the Appointed Date shall belong to and continue to remain vested in the Transferor
Company.

SECTION 4 - CONSIDERATION BY THE TRANSFEREE COMPANY

Uponthecominginto effect of this Scheme and in consideration of the transferand vesting of the Marine
Business Undertaking of the Transferor Company in the Transferee Company by way of Slump Sale on a
going concern basis, in accordance with the terms of this Scheme and pursuant to the provisions of
Sections 231-232 and other relevant provisions of the Act, the Transferee Company shall pay a lump sum
consideration of INR 225crores (Rupees Two Hundred Twenty Five Crores only) to the Transferor
Company as adjusted by the loansand interests accrued thereon.

SECTION 5 - ACCOUNTING TREATMENT
Accounting treatmentin the books of the Transferor Company
Uponthe cominginto effect of this Scheme and with effect from the Appointed Date:

18.1. The Transferor Company shall de-recognize from its books, the book value of assets and liabilities
of the Marine Business Undertaking, transferred to the Transferee Company including the rights,
interests and obligations of the Transferor Company in such assets and liabilities under the
Scheme.

18.2. In compliance with the Indian Accounting Standards (Ind AS), the difference between the lump
sum consideration as per Clause 17 of this Scheme and the book value of the net assets, if any
pertaining to the Marine Business Undertaking, shall be recognized in the statement of profit and
loss of the Transferor Company.

18.3. Forthe purpose of Clause 18.2 above, the book value of net assets shall be computed as the value
of assets less the value of the liabilities of the Transferor Company, pertaining to the Marine
Business Undertaking transferred to and vestedin the Transferee Company

Accounting treatment in the books of the Transferee Company

19.1. The Transferee Company shall account for the transfer and vesting of the Marine Business
Undertaking in its books of account as per the "Pooling of Interest Method” prescribed under
Indian Accounting Standard 103 - “Business Combinations” notified under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other applicable accounting
standards prescribed under the Act.
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20.

21.

22.

19.2.

19.3.

19.4.

All the assets and liabilities of the Transferor Company pertaining to Marine Business Undertaking
shall stand transferred to, and the same shall be recorded by, the Transferee Company at their
respective carrying amount and in the same form as appearing in the books of the account of the
Transferor Company.

The amount of inter-company balances, transactions or investments, if any, between the
Transferor Company pertaining to the Marine Business Undertaking and the Transferee Company,
appearing in the books of accounts of the Transferor Company and the Transferee Company, shall
stand cancelled without any furtheract or deed.

If considered appropriate for the purpose of application of uniform accounting methods and
policies between the Transferor Company and the Transferee Company, the Transferee Company
may make suitable adjustments and reflect the effect thereof in the Capital Reserve Account of
the Transferee Company.

PART Ill - GENERAL TERMS AND CONDITIONS

The provisions of this Part shall be applicable to Part Il of this Scheme.

Applications

0
(i)

The Companiesshall make necessary applications before the NCLT for the sanction of this Scheme
under Sections 230-232 of the Act.

The Transferee Company shall be entitled, pending the effectiveness of this Scheme, to apply to
any Governmental Authority, if required, under any Law for such consents and approvals which the
Transferee Company may require to carry on the business transferred to it pursuant to this
Scheme.

Modifications to the Scheme

21.1.

21.2.

The Companies (by their respective Board of Directors), may jointly and as mutually agreed in
writing:

(i) in their full and absolute discretion, assent to any alteration(s) or modification(s) to this
Scheme which NCLT may deem fit to approve or impose, and/or effect any other
modification or amendment jointly and mutually agreed in writing, including, without
limitation, any modifications to the accounting treatment set out in the Scheme due to any
change in regulatory or compliance requirements being made applicable to the Companies
or to the matters set forth in this Scheme, and to do all acts, deeds and things as may be
necessary, desirable orexpedient for the purposes of this Scheme;

(i) to give such directions (actingjointly) as they may consider necessary to settle any question
or difficulty arising under this Scheme orin regard to and of the meaning orinterpretation of
this Scheme or implementation thereof or in any matter whatsoever connected therewith,
or to review the position relating to the satisfaction of various conditions of this Scheme
and if necessary, to waive any of those (to the extent permissible under Law);

(iii)  in their full and absolute discretion,modify, vary or withdraw this Scheme prior to the
Effective Datein any manneratanytime;and

(iv) to determine whether any asset, liability, employee, legal or other proceedings pertains to
the Marine Business Undertaking, or not, on the basis of any evidence that they may deem
relevant forthis purpose.

Any modification to the Scheme by the Transferor Companyand/or the Transferee Company, after
receipt of sanction by the NCLT, shall be made only with the prior approval of the NCLT.

Scheme as anintegral whole and Severability

@

(if)

The provisions contained in this Scheme are inextricably inter-linked with the other provisions and
the Scheme constitutes an integral whole. The Scheme would be given effect to only if it is
approved in its entirety unless specifically agreed otherwise by the respective Board of Directors
of the Companies.

If any part of this Scheme is found to be unworkable for any reason whatsoever, the same shall not,
subject to the mutual agreement of the Companiesin writing, affect the validity orimplementation
of the other parts and/or provisions of this Scheme.
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23.

24,

25.

26.

27.

Scheme conditional on
Thecominginto effect of this Scheme is conditional upon and subject to:

() this Scheme being approved by the respective requisite majorities of the classes of members and
creditors (where applicable) of the Companies as required under the Act and the requisite orders of
the NCLT, or dispensation having been received from the NCLT in relation to obtaining such
approval from the shareholders and/or creditors;

(D) the NCLT having accorded its sanction to the Scheme; and

(iii)  the certified copies of the orders of the NCLT approving this Scheme being filed with the registrar
of companies.

Reconstruction of accounts

Upon the coming into effect of this Scheme, the accounts of the Transferor Companyand the Transferee
Company, as and from the Appointed Date, shall be reconstructed in accordance with and pursuant to the
terms of this Scheme.

Taxes

25.1. All taxes (including income tax, sales tax, excise duty, custom duty, service tax, VAT, etc.) paid or
payable by the Transferor Companyin respect of the operations and/or the profits of the Marine
Business Undertaking before the Appointed Date, shall be on account of the Transferor
Companyand, insofar as it relates to the tax payment (including, without limitation, sales tax,
excise duty, custom duty, service tax, VAT, etc. but excluding any income tax, payment by way of
deduction at source and advance tax, by theTransferor Companyin respect of the profits or
activities or operation of the Marine Business Undertaking after the Appointed Date, the same
shall be deemed to be the corresponding item paid by the Transferee Company (except as
specifically provided in relation to the Remaining Business) and shall, in all proceedings, be dealt
with accordingly.

25.2. Uponthecominginto effect of this Scheme, the Transferee Company and the Transferor Company
shall file/revise theirincome tax returns, TDS certificates, TDS returns, and other statutory returns,
if required, and shall have the right to claim refunds, credit of tax deducted at source, credit of
foreign taxes paid/ withheld etc., if any (except as specifically provided in relation to the Remaining
Business), as may be required consequent to implementation of this Scheme. Such returns shall be
revised and filed based on reconstructed accounts drawn up with effect from Appointed Date and
any tax including Minimum Alternate Tax shall be computed accordingly, notwithstanding that the
statutory period for such revision and filing may have expired.

Effect of non-receipt of approvals

In the event of any of the approvals or conditions enumerated in the Scheme not being obtained or
complied, or forany otherreason, this Scheme cannot be implemented, then the Board of Directors of the
Companies shall mutually waive such conditions as they consider appropriate to give effect, as far as
possible, to this Scheme and failing such mutual agreement the Scheme shall become null and void and
the Companies shall bear and pay their respective costs, charges and expenses in connection with this
Scheme.

Costs

Subject to Clause 26 above, all costs, charges, levies and expenses (including, but not limited to, stamp
duty, etc.) in relation to orin connection with the Scheme and incidental to the completion of the Scheme
and of carrying out the terms of this Scheme shall be borne and paid by the Transferee Company.

31



VALUATION REPORT

B SR & Associates LLP

Charterad Accountants

Gth Flowar, Ladhe Excelus, Talaphone +81 {22 4345 5300
Apollo Wil Compound Fax +91 |22} 4345 5398
. M. Joshi Marg, Mahalaxrmni

Murnbei - 400 019

Jndia
Chiaf Financial OMcer Chiel Financial Oflicer
Adani Hazira Port Private Timiled The Adani Harbour Services Privaile Limited
Adani House Tula centre, 43
w1 Mithakhali Sis Roads Jawahar Lal Nehru Road
Mavrangpura Falkata — West Bangal
Ahmadabad - Gujral EH

SRO00G
4 Febavary 2017

Snb: Valeation for the sed Lransher of tue vesscls operations of Adani Hazira Port Private

Limited under a court scheme by B 5 R & Associates LLP

lesar Sirs,

We refor ta the enpapement letwer died 10 January 2017 {LoE) with B 5 1 & Agupiales LLE
(hereinafier reterrad o as B 5 R or Sus™ or “we™h whersin Adani Purts and Special Feonomic Zone
Limited (*APSEZ”, the “Client™, or “You™} has requested T & R Lo cacry out valuation of fug vessel
opetetions of Adani Hazira-Port Private Limited {("AHIPPLT or “Compuany™ ) (CMarine Business™)
propessd (o be transferred to The Adani Harbour Servizes Private [imited (" TAHSPL™ under a courl
scheme (“Fropased Transler™). - Lhis report is Teing addressed o you ar the ragquest ol the Client, by
virtue of vou being an Other Bencliciary undar the ok,

o alone will determine whelher or 1o what extent the work which we wene called upon e uedertake
and the seooe of our repar, as defined in the Lok, sre iely e salisly your interests and neads. The
repart is mol intanded ra, and dees noz constitute any form of warraly o indemnity. Our ralarionship
shall continue to be governed 25 per the derms ol the Lok,

SOOPE AND FURPOSE OF THE VATLIUATION REFORT

Aduni Hazira Port Private Limited (-4HPPL™), wholly owned subsidiary company of Al"SES, enpuped

ini the business o developing. operating and maintaining the por sl port-based relatel laclities, -

AHPPL owns and ancrates 5 lugs we facilitase port operations al port ol Hazira ("Marine Business").

APSES on 7 Decembar 2006, aeguived TH Harbaur Services Private Limited (TMHSFL), 2 company
enguged in busincss of chartering of mg vessel to The Dharmu Pal Cempany Iimited [DPCLY — plse
subsidiary of APSRZ. Post-acquisition, TMLISPL has heen rechuistened as The Adani Herbour Services
Private [imited {TAHSPL) with effect from 224 Drevember, 206,

We underatnd thay ATPPL want o congclidate its g vessels operations in TANSIL and transler the
tdarine Tinsiness to TAHSPL within a count achueme,

‘I'he Appainted M o the Proposed Transfer is 19 Aprl 2016 This is proposed Lo be achieved by way
of a scheme of arcangement wnder Secrion 250 - 232 vl the Companies Act, 20073 and viber applicable
previsions of the Companies Act, 2013 for ransfer and vosting of the Marine Tlusiness w TAHSPL a3
a poing concern, on slump sale hasis (“Schema™). Linder the Schemes of Propoesed ransfor. lumip sum
cesh considemtion shall be paid he TAHSEL to AHPPEL, in aceordanae with Sezetion 2420 of the 1T
Al

s gy
E&F & Assochines 1 parnersni lim wite R rierad O e Y ﬂ il segdhi e
Fagatrition ho BaEE2IE] corvaris: ins Eih Foo, ochs Prmsbos, LY ']
B3 F A Axbcoieber P |8 Limien Lisbith, Apolio M le Corgoard 1 niiA00 0T
Farinerobip v th LLF R rimtion b AABEIEZ  HL A Joshi War. Mahaleii LY rala
wlt, Bt oM Conbor W, 2013 Marhbal - L0 B !
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B SR & dssociates LLP

15 E bas been reguested by the management of AHPPL (“Manapement™) to canry our valuation of the
Marine Business ancd submit o Yaloatnon Repor (SYaloatom Beperd™) 0 connection swith the Preoposed
Transfor,

We understand that this Valuation Report will used for the above mentioned purpose only and may be
produced kefore judicial, regolatory or government authoritics, for the purpose of the Proposed
I ransfer.

This Valuation Report is subject to the scope, assumptions, cxclusions, limitations and disclaimers
detailed hereinaller. As such the Valuation Weport is to be read in totality, and not in pars, in
conjunclion wilh the relevand dovuinents relerred W therein,

SCOPE LIMITATIONS, ASSURPTIONS, OUALIFICATIONS, EXCLUSIONS AND
DISCLAIMERS

Provision of valuation apinions and consideration of the issues described herein are arezs of our rezular
prachice. | he service does uol represent accounting, assurance, accounting’ tax due dilipence, consulting
o B related sarvices that may otherwise be providad by us or nor affiliates.

This Valuation Report, its contents and the resulis herein are specilic 1o (i) the purpose of valuation
agreed as per the terms of owr engagement; and (i) the date of this Valuation Beport, Turther, based on
the carved out balance =zheet of the Marine Business as on 31 December 2014 (“Period end Balance
Sheat™).

A valuation of this nature is necessarily based on (a) representations from the Manazement, financial,
economic and other conditions in general and indesicy trends in particular as in effect on and (b the
inlurmmation made available (o us as of, the Jale beree [ Evenls occurring alieo the date hereol may alffect
ithis Valuation Report and the assumplions veed in proparing il and wae do nel sssome oy obiligation o
updatc, revise or reatfirm this Valuation Report.

This Valuation Report only represent cur recommendation bascd upon information received from the
Coompany il 14 Fetruary 2007 and other sources and the said recommendation shall be considzred to
L i the matnrs of non-binding advice. Fodher, Valuabon s ool o precise science 2od the conelusions
artived at in many cases will, of necessity, be snhjective and dependent on the exercise of individual
Judgmenl. There is, therelore, no indisputable single value, While we have provided oor
recomumendation of the Valuation of the Marine Dusiness based on the information available to us and
within the scope and constraints of our engagement, others may have a different opinion as to the
Valuation. You acknowlzdge and agree thal vou have te (nal responsibility for the delermination ol
the valuation at which the Proposed Transfer shall take place sand factors other than our Yalvation
Teport will need to be taken into account in determining the Valuation.

L e covrse of e Valuation, we were provided with both wiiten and verbal information/guidance
inciuding markel, lechoival, Doancial and operatme Jdata. o accordance with the tenns of our
cogagemuenl, we have assomed and relicd npen, withoul independent verileation, (1) the acearacy ol
ihe information that was publicly available and formed a substantial basis for this Valvation Baparmand

i1) the aceuracy of information made available to us by the Company. We have not carrjed put a du:.'

gfiﬂf-!i
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diligence ar audit of the Marine Business for the purpose of this engagement, nor have we independently
investizated or otherwise verified the data provided. We are not legal or regulatory advisors with respect
toe legal zud regn latory matters for the Froposed Transfer. We do not express any form of assurance that
thes Tinanceal infowmation or other information as prepared and previded by the Company is accurate.

Adsa, wilh respect o explanations amd wformation sooght fronn the Company, we have been given to
undersiand by the Company thal they have nol omilied any relevant and rmaterial Betors ancd thal they
have checked the relevance or materiality of any specilic inlormeation o the prosent esereise with s in
case of any doubt. Accordingly, we do not cxpress any opinion or olfer any form of assuranes regarding
its accuracy and completeness.

D conclusions are based on these assumplions and information given byd on behalf of the Company,
The Manzgement has indicated to ws that it has understood thal any emissions, inaccuraciss or
misstatements may materially affect our valuation analvsisfresults, Accordingly, we assume no
vesponsihility for any errors (o the information furnished by the Company and its impact on the
Valualion Bepord. Also, we assime no responsibi ity foe technical information (f any) furnished by the
Company, However notbing has come Teoooe @ llention oo ndeate that the mformeation prosaided was
materially mis-staled’ ineomes or would ool allord reasonatle proomds vpon which o base the
Waluation Beport, We do not imply and i1 should nol be consirued thal we have verilicd ooy ol the
infermation provided to us, ot that our Ingquiries could have verilied any malter, which a mors cxlensive
exarmination might disclose.

In no event shall we be Bable lor any loss, damages, cost or expenses ardsing in any way from franduleat
acts, misrepresentations or willful default on parl of the Company, (heir direclors, smplovees or agenis, In
nir clrcumstances shall the liakility ofa B S R, its partners, its directors or smplovees, relating to the services
provvicied in connecticn wath the engagement set ot in this Valoation Report shall exceed the amount paid
T 135 W inrespet ol be fees charged by it Tor these services,

The Waluation Beporl assumes that the Company and Sarine Business comply [olly with relevanl s
and regulations applicable in all #ls arcas ol operaticns unless otherwise stated, and that the Marine
Buziness will be managed in a competent and responsible manner. Further, cxeept as specilically stated
to the contrary, this Valuation Feport has given no consideration to matters of a legzl nature, including
izsues of legal title and compliance with local laws, and litigation and other contingent liahilitics that
are nal recorded in Perod end Dalance Sheets of the Marine DBusiness, Our conclusion of valoe assumes
that the assets and liabilitics of the Marine Dusiness, rellect=d in their respeclive lalest balance sheels
remain intact as of the Valuation Roport date.

I his Valuaticn Report does not address the relative merits of the Proposed Transfer as compared with
any olher allernalive business iransaction, or other alternatives, or whether or not such altermatives could
b aehiavid or are available,

Mo investizztion of the AHPPLs elaim to lifle of assets has boen made Tor the purpose ol this Yaloation
Report and the Company's claim to such rights has been assumoed 10 be valid, Mo consideralion has

been given to liens or encumbrances, if any apainst the asscts, beyond the loans disclosed in the
accounts, Therefore, no responsibility is assumed for matters of a legal nature.

he fee for the Engagement is nol conlingent upon the resulls of the Yaluation Report, ,\JN\J i
b i

Y
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We owe responsibility to the Company which has rewzined vs, and nobody clae, We will net be lable
Tor any losses, claims, damages or linhilities arising cur of the actions taken, omissions of the other. We
do not zceept any liability to any third parly in relalion o the issue of this Valuation Report. This
Waluation Repaort is not a substitute for the third party’s own due diligenee’ appraisal! eoquirics!
independent advice thar the third party shomld andertake for his purpose. Tt is understood that this
analysis does nol represent a lzimess opinion,

Meither the Valuation Report nor i1s contents may he referred to or quoted in any registrazion statement,
prospectus, offering memorandum, annual repaort, loan agreement or ether agresment. Further, it cannot
he naed for purmpose other than in connecton wilh the Proposed Transler, withoul oul prior consent. In
addition, this Valuation Report does nol in any manner address the prices af which I'roposed Transfer
will take place and we express no opinion or recommendation as 1o how the sharcholders of cither
Company shenld vote at any shareholders meeting(s) 10 he held in connection with the Proposed
Trumslir.

SOURCES OF INFORMATION

In comnection with preparing Lthis Valualion Reporl, we bave received the [ollewing inlormation frem
Lthe Management:

¢ Unaudited carved out costs pertaining to the Marine Business for FY 2014, FY 2015 FY 2016 and
nine month period endirg 31 Tecember 200 6;

e Projected cash flows for the Marine Buosiness from 1 Jan 2007 to 31 March 2052 (Managemenr
Rusiness Plan);

# Inferviews and discossioms with the Management to augment our knowledge of the Marine
Business:

= Draft scheme of Arrangement ;

e Cerificas for Replacement value of Tugs dated 11 JTznoary 20107 zsued by T7BA Insurance
Surveyvors and loss assessors LLP provided to us by the Management,

s (ther information, explanations and representalions thal were required and provided by the
Management;

e [or our analysis, we bave relied on published and secondary sources of data, whether or not made
available by Management. Wo have notl independently verified the sccuracy or timeliness of the
same: and

#  Such other analysis, review and enquires, az we conzidered necessary,

OVERVIEW OF MARINE BUSINESS

AHPFL owns a fleet of 2 tugs 10 facilitale port operations at ALIPPLs port at Hazira. The Marine
Business involves piloting and mooring of vessels using (ugs, berlhing and de-berthing, marine logistic
support services, towage and transshipment within in-land walerways, in coastal walers and sea.

AHPTL. owns three 35 hollard poll togs and teee 7O bollard pull lugs with an average wsal il ol 3
years. Typically a tug has a nseful hife of 15 vears and the charter rates of' g tog is dependent on the age

Puge 4 af &
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ATTRROACH - BASIS OF TRANSFER

The Mroposed Transfer contemplates the mansfer of Marine Business 1o TAHSPL pursvant to the
Scheme.

There arce several commenly used and accepled methods for determining the valuaticn of Marine
Business. which have been considercd in the present case, 1o the exient relevant and applicahle,
inchuding:

1. Eeplacement Cost method

Discounted Cash Flows methed

3. Comparzble Companies™ Multiples and Transaction muliiples methed
4. Market Price method

E )

It should be understood that the valuation of any business or its assets is inharently imprecize and is
subject to certain uncertaintics and contingencies, all of which are difficull 1o predict and are bevond
our control, In performing our analysis, we made numerous assumptions with respecl Lo indusiry
perfurmance and general business and economic senditions, many of which are bevond the control of
the CompanyMarine Business. In addition, this valuation will fluctuatz with changes in provailing
market conditions, the conditions and prospects, linancial and otherwise, of the Maring Business, and
other factors which generally influcnee the valuation of companies and their assels,

The application of any particalar methed of valuation depends on the purpose for which the valuation
is done. Although diflersut values may exist for different purposes, it cannot be too strongly emphasized
thal & valuer can only arrive al one value lor one purposs, Qur choiee oDingthodology of valuation has
been arrived a0 using wsoal and convenlional methodelogics adopted lue Propused Traonser ola sinla
mare aod onr reasonable judgment, in an independent and bona fide manner based on our previcus

eaperienve ol assiomments of a similar nature.

Replacement Cost Method

The asset basced valuaticn fechnigue is based on the value of the underlying ner aszers of the businass,
cither on a book value basis or realizable valus basis or replacement cost basis,

The Replacement eost estimates the value ot an asset based nn the current cost to purchase or replace
that assel, The Replacement cost method reflects the idea thar the fair value of an asset should not
cxcend the cost to oblain a substitule assel of comparable features and functionality. This method is
based o the assumplion that a prodent investor weuld pay no more for an asset than the amount for
which he eenld replace or re-create an asset with similar ufility.

Civen that the Marine Dusiness is asset intensive, we have considered replacement cost method 25
primary 1wethed for our analvsis. The estimate of replacement cost of the tugs based on tug type and
the years mooperations is as per the report dated 11 Tanuary 2007 provided by “TJBA Insurance
surveyors and Inss Assessors TLPY as provided by the Manzgzement. (Refer Annexure [)

Diseounmled Cash Flows ("DOCRT] Method

UInderthe DCF meathad, the projected free cash 1lows (o the Orm are discounied al the weighted v LS
cost of capital. The sum of the discounted value of such free cash [lows s the value of the Grm.
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We understand that cwrrently no revenue is directly atiributable 1o the Mearine Business and the Marine
Business iz a cost center for AHPTT.. Accordingly, the Management Business Plan has been prepared
assnming the Proposed Transfer will he effective and tugs will he charered to AHPPL at prevailing
markel ratzs, We understand thal contract betwesn AHPPL and TAHSPL for the same will be entered
o post the Proposed Lransler,

Further, the Marine Business 1s asset intensive and ils value is primarily from the underlving asset than
its operations. Given the above, DCF method has been considersd as a comrchorative method rather
than a primary methed for our analysis.

Lsing the DCT analvsis involves determining the following:
Extimaiing fuiwre free cash flows:

Free cash flows are the cash flows expected to be gencrated by the company that are available to all
prevviders of the company’s capital - hoth debt and equity.

Appropricte discouni raie o be applied fo cosh lows Le, the cost of capiial,

This discount rate, which is applicd 10 the froe cash Tlows, should reflect the opportunity cost to all the
capital providers (namely shareholders and lenders), weighled by their relative contribution to the Lol
capital of the company, The apportunity cost to the equity capital provider equals the rate of return the
vapital provider expects W earn on olber vestmants of equivalent rigk,

We have considered Lhe [orecast [ree cash fow of Marine Dusiness based on Management Dusiness
Plan s provided by the Management. The key assumplions underlying the Management Business Plan
arc a3 follows:

#  The Management Business Plan assumces the Proposcd Transfor

¢ The free cash flows have heen for The remaining term of the concossion agreoment granted to
ALIPPL for operations at port of azira,

¢ Reverne from chartering of tugs has been considerad as per prevailing market rates with an
annual escalation of 4 per cent.

s  Operating costs have been considersd based on three vear average of aclual costs incurred for
the Marine Busincss based on the carved cut income stalement, escalated at 4 per cenl year-
Dl-Yoar.

#  Heplacement of the tugs post usefal life of 15 years has beon assumed bascd en current
prevailing market prices of tup, escalated at 4 per cent vear-on-year.

e Heceivables have been assumed to be cutstanding for 30 days and Tayakles has been assumed
1o be owstanding for 15 days.

We must emphasize that realizations of [ree cash Tow Toreeast will be dopendent on the continaing
validity of assumptions on which they are based, Our analysis, therelore, will nol, and cannol be
directed to providing any assurance about the achievahility of the Nnal projections. Since the [naneial
forecasts relate to fuhare, actual results are likely to be different from the projected results because
events and civcumstances do not occur as expected, and the differences may be material. While carmying
oul this engagement, we have relied extensively on historical information made availablz to us by the
Management and the Managementl Business Plan for future related information, We did not cars ourt
any validation procedures or due diligenee with respect 10 lhe information provided! exirected or carry
out any verification of the asscls or comment on the achiovability and reasonableness ol the
assumptions underlying the hManagement Business Plan, save lor salislyving curselves lo the exlent
possible that they are consistent with other information provided to us in the course of this engagemeni™”

Detailed working of INCF has been provided m Annexore 2. ('l\‘

! .
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Comparable Companies’ Multiple (CCM) / Comparable Transactions Multiple method

Under this method, value of the Marine Business  is arrived at by wsing multiples derived from
valuatioms of comparable companizs, as manilest through stock market valuations of listed companics.
This valuation is based on the principle that market valuations, taking place between informed buyers
and informed sellers, incorporate all factors relevant to valuation. Relevant multiples need to be chosen
carelully and adjestad Tor differences hetween the circumstances.

Thers are no public listed comparable company in similar business as the Marine Business and thus we
have not considered comparable companies multiples [or our analysis,

Altheugh, in December 2006, APSEZ acquircd TMHSPL, cngaged in tug chartering business, the
same cannot he considered for our analysis on account of the following:

« considamtion pacd o I MHSPL inelodes value for long term service contract with [T,

«he type of lug and ther average used life of the tuzs owned by TRHSPL differ from Marine
Dusiness

*  luck of comparability bevween the werms of transactions and the Proposad Transfor

Market Price Meathod

‘The marker price of an equity share as quoted on a steck exchange is normally considered as the value
af the equity shares of that company where such quotations are zrising from the shares being regularly
and freely traded in, As ALIPPL is not a listed entity, this method has not heen considered for valuation

el Murine Business

\V

Thiz space has been intentionally left blank

Puge 7af &
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BASIS OF TRANSTER

The basis of transler of the Marine Besiness have to be determined after taking into consideration all
the factors and methodelogies mentionzd hereinabove. Though dillerent valuaion ranges bave been
arrived at under each of the above methodologics, it is neccssary to artive af a single valuation range
[or 1he Marine Business, For this purpose, it is necessary to give appropriate weights o the values
arrived al under cach muethodulogy.

We have assigned appropriate weightapes to the value ranpe, arrived using the Replacemoent Cost
mcthod and THCTF methad, fo arvive at the valnation range for the Marine Business.

Baszd on the factors discussed and outlined above, the valuation of the Marine Business for the purpose
of transfer iz as follows:

Valuation Summary:

INR miillizn Loww High Waights* Commmnie

Replacement Cost Approach
Discountec Cas® Flow Approach

200
1,630 1,568

2170 2342

JR% Refer Annexu e 1 for detailed work nga
Ehtn | Mefer Annesa e 7 for defailed work ings

100% |

Concluded Valuation

“The Marine Business is asset fmtemsive, we heve considered replocemen! cost nrethod s primaey
methad for ouwr amalysis, As the TOF method assuemes the Proposed Trangfer being effcctive, we
comsidered the sume ar o corroboralive metfod

Respeetlvlly submitled.

For B 5 R & Associates LLT
Chartered Accountants
IFiren Registeation Mo: 1TAXTIW

JWUQW Yoy

Mahek Vilkumsey
Pariner

Membership Mo: 108235
Diated: |4 Februzry 2017

Page 8of §
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Annexure 3

adani

SUMMARY OF VALUATION REPORT INCLUDING THE BASIS OF VALUATION

Adani Hazira Port Private Limited The Adani Harbour Services Private Limited
Registered Office: Registered Office: .
Adani House, Nr, Mithakhali Six Tata Centre, 43,

Roads, Mavrangpura, Jawahar Lal Nehru Rogd,

Ahmedabad - 380009 Kolkata-700071

CIN: U45209GJ2009PTCO58780 CIM: UBTI00OWEBZOOSFTCI3E16E

Background;

= Adani Hazira Port Private Limited {Transferar Company’) is a developer and
operator of a multi cargo port at Hazira, Gujarat. The Trensferocr Company is
glso carryving on marine business operations invalving giloting and movement
of vessels using tugs, berthing and de-berthing of vessels using tugs. marine
logistic support services, towage and transhipment within in-land watenways,
in coastal waters and ses

= The Adani Harbour Services Private Limited ('Transferee Caompany’) 1s carrying
on marine business operations at Dhamra, Odisha, involving piloting and
movement of vessels using tugs, berthing and de-berthing of vessels using
tugs, maring logistic support services, towage and transhipment within in-land
wakorways, in coastal waters and sea.

= Both, the Transferor Company and the Transferee Company are carrying on
marine business. Consolidating the similar businesses within one company
wiolld enable the business activities to be carried out with greater focus and
specialization for sustained growth. It is expected that the proposed
consolidation will allow more focused strategy, standardization in operations,
operating cost optimization, better monitoring and utilization of assets,
effective co-ordination with customers which in turn would enhance
shareholder’s value,

= Accordingly, the Scheme under Sections 220 - 222 of the Companies Act, 2013
and ather applicable provisions, if any, of the Companies Act, 2013, for the
transfer and wvesting of the Marine Business Undertaking of the Transferar
Company to Transferee Company with effect from 1% April 2016, as golng
concern, an Slump Sale basis, and for which 8 lump sum consideration shall be

paid by Transferge Company on the agreed terms and conditions of the
Scheme,

Basis of valuation

= B SR E Associates LLF, Independent Chartered Accountants had carried out
valuation on the basis of combination of replacement cost method and
discounted cash flow method, giving 75% weightage Lo replacement cost
method and giving 25% weightage to discounted cash flow method and have
proposed transfer of Marine Business Undertaking between INR 217.00 Crares
and INR 234.20 Craores,
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Based on the valuation report, the Board of Directors approved the lump sum
consideration of Rs, 225 crores as adjusted by the loans and interest accrued
thereon for transfer and wvesting of Marine Business Undertaking to the
Transferee Company.

For, Adani Hazira Port Private For, The Adani Harbour Services
Limnited Private Limited

1y
Unmesh A;m

%u ?'E/
Chairman & Managing Director

Karan Adani
Chairman

Date: 14.02.2017
Place: Ahmedabad

44



REPORT ADOPTED BY THE BOARD OF DIRECTORS OF THE TRANSFEROR COMPANY

adani

REPORT ADOPTED BY THE BEOARD OF DIRECTORE OF ADANI| HAZIRA PORT

PRIVATE LIMITED AT ITS MEETING HELD ON 14™ DAY OF FEBRUARY, 2017
EXPLAINING THE EFFECT OF SCHEME OF ARRANGEMENT ON EQUITY
SHAREHOLDERS, KEY R P P R - TERS
SHAREHOLDERS

1. Background

1.1. The proposed Scheme of Arrangement between Adani Hazira Port Private
Limited ("Transferor Company™ and The Adani Harbouwr Services Private
Limited {"Transferee Company”) and their respective shareholders and
creditors {the "Scheme®) was approved by the Board of Directors of the
Transferor Company vide resolution dated 14" day of February, 2017
Frovisions of Section 232(2)}c) of the Companies Act, 2013 requires the
Directors to adopt a report explaining the effect of arrangement on equity
shareholders, key managerial personnel {KMPs), promoters and nan-
promoter shareholders of the Transferor Company laying out in particular
the share exchange ratio and the same is required to be circulated to the
equity shareholders. The Board of Directors of the Transferor Company
noted that in the Scheme there is no allotment of shares.

1.2, This report of the Board is accordingly being made in pursuance to the
requirements of Section 232(2){c) of the Companies Act, 2013,

1.3. The Board of Directors took note of the following:
1.3.1.

Draft Scheme duly initialed by the Company Secretary for the
purpose of identification;

1.3.2. Valuation report dated 14'™" day of February, 2017 of B S R &
Associates LLP, {the "Valuer"), independent chartered accountants
describing the methodology adopted by them in arriving at the

valuation of Marine Business Undertaking {"Valuation Report™):

1.3.3. Report of the Audit Committee of the Board of Directors of the
Transferor Company dated 14" day of February 2017;
1.3.4. Summary of the Valuation Report along with the basis of such

valuation.

- r ¢y
"'.II:' — f1n e
hl.:‘. Nasan. o
Adani Hazira Port Pyt Ltd Tel +317R 2655 SEES ,“% E/ll
Adanl House Faw 151 /9 Fhhh BR00 b-‘ . '_\;/
Mrddithakhal Six Rozds, Mavrangpura Infodadanl,cam g;f

Ahmedzbad B2 009
Gujarat, India
CIN: U45202G. 2009PTCOSBTER

WAL SCani.cam

Registered Office Adani Fouse, he Mithakha'i Six Roeds, Navrangpura, AFmedabad 380 005, Gujarat, India
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Effect of the Scheme on shareholders, key managerial personnel, promoters
and nan-promater shareholders

2.1, Under the Scheme, an arrangement is sought to be entered into
between the Transferar Company and its equity sharcholders (le
promoter shareholders) as the fMarine Business Undertaking of the
Transferor Company shall stand transferred to and wvested in the
Transferee Company.

2.2 In respect of the Scheme, an arrangement |s sought to be entered into®
between the Transferor Company and its creditors though no liabilicies
of the creditors of the Transferor Company is being reduced or being
extinguished under the Scheme,

2.3, As on date, the Transferor Company has no outstanding towards any
public deposits or debentures and therefore, the effect of the Scheme
on any such public deposit holders or debenture holders or deposit
trustees or debenture trustees do not arise,

2.4 Under clause 9 of Part || of the Scheme, on and from the Effective Date,
the Transferee Company undertzkes to engage the employees of the
Transferor Company, engaged in or in relation to the Marine Business
Undertaking, on the same terms and cenditicns on which they are
engaged by the Transferor Company without any interruption of service
and [n the same manner as pravided under clause 9 of Part Il of the
Scheme. In the circumstances, the rights of the employees of the
Transferor Company, engaged in or in relation to the Marine Business
Undertaking, would in no way be affected by the Scheme. Further, the
employees engaped in the Remaining Business of the Transferor
Company shall continue to be employed by the Transferor Company.

2.5 There is no effect of the Scheme on the Key Managerial Personnel
and/or the Directors of the Transferor Company.

2.6. Further, none of the Directors, Key Managerial Personnel (as defined
under the Companies Act, 2013 and Rules framed thereunder) of the
Transferor Company and their respective relatives (as defined under the
Companies Act, 2013 and Rules framed thereunder) have any interest in
the Scheme except to the extent of the shares held by one of the Key
Managerial Personnel of the Transferor Cumpan‘y in the Transferee

N ‘ﬁ 0&
Adani Hazira Port Pyt Led Tel +5170 26558 5RER f
Adani House Fax +91 79 2555 5500 :]

Hr Mithzkhall Six Roads, Mavrangoura info@adani.com L"lW‘f'*’":'E'
Ahmedabad 380 009 VNI, DN, Com b {;ﬂ"
Gujarat, India

CIN: LAS2096G1 20095 TCOSRTRS \"}“‘ br s E

Recistered Office: Adani House. Mr Mithakhali Six Roads, Navrangoura, Ahmedabad 380 C02, Cujaat, India
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Campany as nominee of Adani Ports and Special Economic Zone
Limited and/or to the extent that the said Director(s), Key Managerisl
Personnel and their respective relatives are the directors, members of
the company that hold shares in the Transferor Company. Save as
afocresaid, none of the said Directors, Key fanagerial Personnel have
any material Interest in the Scheme.

3. Waluation:

3.1, BE 5 R & Associates LLP (the *“Waluer®), independent chartered
accountants had carried aut wvaluation on the basis of combination of
replacement cost method and discounted cash flow method, giving 75%
weightage to replacement cost method and giving 25% weightage ko
discounted cash flow method and have proposed transfer of Marine
Business Undertaking between INR 217.00 Crores and INR 234.20
Crores.

Based on the valuation repart, the Board of Directors approved the
lump sum consideration of Rs, 225 crores as adjusted by the loans and
interest accrued thereon for transfer and wvesting of Marine Business
Undertaking to the Transferes Company.

3.2 Mo specizl difficulties in valuation were reported,

By order of the Board
Far Adani Hazira Port Private Limited

LL?Jq C‘[‘a ”Fﬁ‘: '
[:I‘ Whmedale |
aran Adani \f'\@p i~

.1‘_‘.\/

Chairman vers

Date: 14.02. 2017

Place: Ahmedabad
Adani Hazira Pert Pwk Lid Tzl +91 79 2655 GEEE
Adani House [zw +97 79 2555 3500
NrMichakhal S Roads, Mavrangpura infaEadari.com
Shmedabad 380 009 WA, ACArL.Com

SJjarac, India
CIM: U45209GJ2009PTCOSETED

Heqistered Office: Adanl House, Mr Mithakhall Six Roads, MavrangpJara, Anmedakbad 80 009, Gujarst, India
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| aw
RT F DI
SERVICES PRIVATE LIMITED AT ITS MEETING HELD ON 14™ DAY OF FEERUARY,

2017 EXPLAINING THE EFFECT OF SCHEME OF ARRAMGEMENT ON EQUITY

SHAREHOLDERS, KEY MANAGERIAL PERSOMMNEL, PROMOTERS, NON-

PROMOTERS SHAREHOLDERS

1,

1.1,

1.2,

1.3,

Background

The proposed Scheme of Arrangement between Adani Hazira Port
Frivate Limited ("Transferor Company®) and The Adani Harbour Services
Private Limited ("Transferee Company”} and their respective
shareholders and creditors (the “Scheme®) was approved by the Board
of Directors of the Transferee Company vide resolution dated 14™ day
of February, 2017, Provisions of Section 232{2)(c) of the Companies Act,
2013 reguires the Directors to adopt a report explaining the effect of
arrangement on equity shareholders, key managerial personnel (KMPs),
promoters and non-promoter shareholders of the Transferee Company
laying out in particular the share exchange ratio and the same is
required to be circulated to the equity shareholders. The Board of
Directors of the Transferee Company noted that in the Scheme there s
rno allokment of shares.

This report of the Board is accordingly being made in pursuance to the
reguirements of Section 232(2){c) of the Companies Act, 2013,

The Board of Directors took note of the fallowing:

1.21. Craft Scheme duly initialed by the Company Secretary for the
purpose of identification;

1.3.2. Valuatiaon repart dated 14" day of February, 2007 of B S R &
Associates  LLP, (the "Waluer"), Independent chartered
accountants describing the methodology adopted by them in
arriving at the wvaluation of Marine Business Undertaking
("Jaluation Report*y;

1.3.3. Report of the Audit Committee of the Board of Directors of the
Transferee Company dated 14t day of February 2017;

1.3.4, Summary of the Valuation Report along with the basis of such
valuation.

The fdani Herbour Services Private Limited Tel +5° 79 2656 5555

[Formu ly TW Harbown Services Private Limited) Fax +5° 75 2555 5500
Adanl House, k. Wirhakhall Slx Roads, Infoiiadan.com
Mawrargours. Anmedzbad 380 009 wy, adani.car

Gufarer, ‘ndia

Cik JENCOWIZ00a  TTIZE1ER ﬁ.‘f'

Registered Office: Tata Centes, 43 Jawahardal Menru Road, Kolkata 700 07, india \i‘# T
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H
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2. Effect of the Scheme on shareholders, key managerial personnel, promoters
and non-promoter shareholders

2.1,

2.2.

2.3

2.4.

2.5,

2.6.

Under the Scheme, no arrangement is sought to be entered into
between the Transferee Company and its equity shareholders (i.e
promoter shareholders). No rights of the equity shareholders of the
Transferee Company are being affected pursuant to transfer of the
flarine Business Undertaking.

In respect of the Scheme, no arrangement is sought to be entered
into between the Transferee Company and its creditors though no
liabilities of the creditors of the Transferee Company is being
reduced or being extinguished under the Scheme.

A5 on date, the Transferee Company has no outstanding towards any
public deposits or debentures and therefore, the effect of the
Scheme on any such public deposit holders or debenture holders or
deposit trusteas or debenture trustees do not arise.

The rights of the employees of the Transferee Company are in no
way affected by the Scheme. The employees engaged by the
Transferee Company shall continue to be employed by the
Transferee Company.

There is no effect of the Scheme on the Key Managerial Personnel
andfor the Directors of the Transferee Company,

Further, none of the Directors, Key Managerial Personnel {as defined
under the Companies Act, 2013 and Rules framed thereunder} of the
Transferee Company and their respective relatives (as defined under
the Companies Act, 2013 and Rules framed thereunder) have any
interest in the Scheme except to the extent of the shares held by
one of the Key Managerial Personnel of the Transferee Company in
the Transferar Company as nominee of APSEZ andfor to the extent
that the said Director(s), Key Managerial Personnel and their
respective relatives are the directors, members of the company that
hold shares in the Transferee Company. Save as aforesaid, none of
the said Directors, Key Managerlal Personnel have any material
interest in the Scheme,

The Adani Harbouwr Services Privake Limibed Tel +971 792556 LGS
{Furme vy TW Harbour Services Private L'mited) Faw +91 75 25355 5300

Ndani House, Mr. My Ehakhali i Roads, info@adari.com
Mavrangpura, Almedabad 380 209 wrasy. gdaricom

Gujarac, Indiz

O U STTODAIAO0SF T 3R 6EH

“egistered [fice: Tata Center, 45 Jawsharal Nehro Road, Kolkaka 700 07, Incia
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3, Valuation:

3.1, B S R & Associates LLP (the “Valuer"), independent chartered
accountants had carried out waluation on the basis of combination
of replacement cost method and discounted cash flow method,
aiving 75% weightage to replacement cost method and giving 25%
welghtage to discounted cash flow method and have proposed

transfer of Marine Business Undertaking between INR 217.00 Crares
and INR 234.20 Crores.

Based on the valuation report, the Board of Directors approved the
lump sum consideration of Rs. 225 crores as adjusted by the loans
and interest accrued thereon for transfer and vesting of Marine
Business Undertaking to the Transferee Company.

3.2 Na special difficulties In valuation were reported,

By order of the Board
For The Adani Harbour Services Private Limited

A A prhAr
Unmesh Abhyankar \
Chairman & Managing Director

Date: 14.02.2017
Place: Ahmedabad

The Adani Harbour Services Private Limited Tal +917% 2R5E L6564
{Formerly T Harbour Services Private L' mited) Fax v917% 2555 3500
Aclari House, Nr. Mithakhali Sk Roade, Infaf@adani.com
MavrangpJra, Ahmedabad 38D 003 wianw, adz ni.com
Gujarat, India

CIM: UGT100WB2CO9FTO13R168

Reqglstered D*fice: Tata Center, 43 Jasweharzl Mehru =oad Kol<ata 700 071, India
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SUPPLEMENTARY UNAUDITED ACCOUNTING STATEMENT OF THE TRANSFEROR COMPANY
FOR THE PERIOD ENDED 31°" DECEMBER 2016

Adani Hazira Port Private Limited

Supplementary Accounting Statements for the Nine months ended 31st December 2016 {Unaudited)

EBalance Sheet as at December 31, 2016

Tim Lacs
. As ak
Particulars Motes December 31, 2016
ASSETS
Non-current assoks
Froperty, plant and eguipment 1 3.21,736.88
Capital wark-in-pragress 1317033
Other Intangible aszets 1 212163
Man-current financial assets
Investments 2 2,420,00
Other financial assets 4 12,582.51
Orher non-currenk assets 3 2,970.14
3,55,001.49
Current assaks
Inventories =] 2.614.49
Financlal assats
Investments 2 B.26
Trade recelvahles 3 19,7933
Cash and Cash Equivalents 7 200328
Bank balance other than cash and cash equivalents =] 1B, 75166
Other current financial assets 4 224624
Qther curfént assets 5 B, 795,27
54,2221
Total Assets 4,09,224.20
EQUITY AND LIAEILITIES
EQuITY
Equity share capital o 71,547.00
Other equiky
Retained earnings 48,0060
Qther reserves 0 (22.4%)
Tokal Equity 1,18,526.11
LIABILITIES
Mon-current liabilities
Financial liabilities
Borrowings il 230,064.25
Deferred Lax Habilities {net) 14 16,056.78
Other non-current liabilities 15 8,113.41
254234 44
Current lizbilicies
Financial liabilities
Trade payahbles 16 5.594.61
Dther current flinancial llakincies 12 25332.42
Other current liabilities 15 5.849,39
Met employee defined benefit liabilities 13 432.89
Othar Provigions 7 154.34
35,463.65
Total liabilities 2,89,698.09
Totel equity and llabilities 4,09,224.20

For and on behalf of Board of Directors of
Adani Hazira Port Private Limited

S,
Director Director ';B_ﬁ'\“\
b o5

Place: Ahmedabad f
Date: February 14 , 2017
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Adani Hazira Port Private Limited

Supplementary Accounting Statements for the Nine months ended 315t December 2016 {Unaudited)

Statement of Profit and Loss for the period ended December 31, 2016

% In Lacs

Particulars Notes December 31, 2016
INCOME

Rendering of services 18 73,949,35

Other income 19 4,146,352
Total income 78,095.67
EXPEMNSES

Jpeiating expenses 20 12,602.60

Employes benefits expense 21 2,105.36

Depreciation and amertization expense 22 13,033.0B

Finance costs 23 G444 32

Other expenses 24 2.524.24
Total expensa I7.709.60
Profic before exceptional items and tax 40.386.07
Exceptional items -
Profit before tax 40.386.07
Tax expense!

Current Tax 8.624.60

Deferred Tax 3,680,897
Income tax expense 12.514.57
Profitf{Loss) for the paried 28,071.50
Other Comprehensive Ingoma
Other comprehensive income not to be reclazsified bo profit or loss in subsequent perieds

Re-measurement (losses) on defined banefit plans (22.49)

{22.49)

Other comprehensive income to be reclassified to profit or loss in subsequent periods -
Qther Comprehensive Income for the period {22.49)
Total Compeehensive Income for the period 28,049.01
Basic and diluted earnings per equity shares (in %) face value of ¥ 10 sach (Mot annualised) 25 392

Summary of Signiflcant accounting policies

The accompanying notes form an integral part of financials stalements

For and on behalf of Board of Directors of
Adani Hazira Port Private Limited

Director Director

Place: Ahmedabad
Date: February 14 , 2017
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Adani Hazira Port Private Limited

Supplementary Accounting Statements for the Mine months ended 31st December 2016 (Unaudited)

Statement of Cash Flows for the period ended December 31, 2016

Tin Lacs

Particulars

December 31, 2016

Cash flow from aperating activities

Profit before tax as per statement of profit and loss 40.386.07
Adjustments for:
Excess provision written back 17.04)
Depreclation and amortisation 13,033.08
Interest incame (27B3.65)
Met {gain) on sale of current investments {56.563)
Interest expense 572376
Unrealised loss on derlvative swap contracts (net) 233,39
Operating profit before working eapital changes 56,518.58
Mavements in warking capital :
Decrease in trade receivables 357.92
(Increase) in inventories (504.23)
(Increase) in flnanclal assets {627.60)
(Increase)in other assets {2,207.8E)
Increase in trade payables 13B9.65
Increase in other liabilicies 170,36
Increase in financial liabilities 41,10
Cash generated from operatlons 56,138,32
Direct taxes paid (net} (7.036.42)
Met cash flow from operating activities (A) 45,101.90
Cash flows from inveskting activities
Furchase of fixed assets (Including capital waork In progress and capital advances) (26,578.83)
Proceeds from sale of investments (0.54)
Interast recaived 195455
Purchase/sale of investment in Mutwal Fund (net) 56.63
Depositrealisation of margin money [253.26)
Met cash inflowr {used in) investing actlvities (B) (24,821.44)
Cash flows from financing activities
Praoceeds long-tenm borrowing 45,618.80
Repayment of long-term borrowings (45,453 53)
Praceeds from inter corporate deposit (including short-terms 32,350.00
Repayment of intercorporate deposit (including short-term) (50,377.75)
Loss on derivative swap contracts {12111
Interest paid {5,618,99)
Met cash flow (used in) financing activities (C) (23,602.58)
Net increase in cash & cash equivalents (A + B + C) 677.BE
Cash & cash equivalents at the beginning of the year 1,325.60
Cash & cash equivalents at the end of the period (Refer note-7) 2,003.48
Notes:
Component of Cash and Cash equivalents
Cash on hand 3.3
Balances with scheduled bank

0n current accounts 200017
Total cash and cash equivalents 2,003.48

For and on behalf of Board of Directors of
Adani Hazira Port Private Limlited

Director Director

Place: Ahmedabad
Date: February 14, 2017
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Adani Hazira Port Private Limited

Supplementary Accounting Statements for the Nine months ended 315t December 2016 (Unaudited)
Statement of Chonges in Equity for the period ended December 31, 2016

¥ in Lacs
Othet Equity

Equity Reserves and
PFartievlars Share Surplus Wem o G Takal

Capltal Retained EYTOCI

Earning Resonse

As 2t on April 01, 2016 71.547.00 19,952,598 {2245} §1,477.10
Frofit for the perlod 28,071.50 2E.071.50
Otner Comprehernsive noome (22.49) {22.459)
Total Comprehensive Income for the period o L L 28,045.01 - 28,045,01
Az at on December 31, 2016 T1.547.00 48,001,560 #2.48) 11857611

For and on behalf of Beard of Directors of
Adani Hazira Part Privace Limited

Direskar Direckar

Place: Ahmedabad
Dake: February 14 , 2017
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Adani Hazira Port Private Limited
Mates ko Financials skakements Por Ehe pericd anded December 31, 2016

Supplementary Accounting Statements for the Ning months ended 31st December 2016 (Unaudited)

1 Property, Plant and Equipments (Summarized)

Tangible azsets
Laaschold land devalogment
Busilding

Fant & Machinery
Furniture B Fisturas
Orfice equipments
Computer aqui pments
Wehicles

Tugs and Doaks
Maring sbhectures
Dredged Chennels

!Bi iLl*l u! asseks
Saftware
Rights of use of land

Invesbments

Mon Cyrrent

Investments at fair valug through Other Comprehensive Inseme (FYTOCIH)

Investment In equity share of subsidiary

gul‘l’l’!l‘lt
Financial Assets at fair value through Prafit or Less{FYTPL)
Imvestmaent in uaits of rwtual Tunds - guatad

3 Trode Recalvables

Current

Unsecured considered good unless stabed otherwise
Trade Reseivablas

Other Debts - Considerad Gaod

4 Other Financisl assaks

Non-cIMTent

Security and ather deposits

Bank Depasits having mabwrity over 12 months
Loan ko Employees

Current

Security and ather deposits

Interest acerued on deposits end lgans
Interest accrued an trade receivainlas
Farward Conkracks Recesvable

Loans and advanses to empliyees
Insurance claim receivables

55

December 31, 20106
TinLacs

36168
39,434,568
1.36,104.13
469,88
TE1.35
&00.89
352,69
43,674,564
BL833.16
41,5983%,78

5.21,736.88

1589.03
1.522.60

2,121.63

Dacember 31, 2016
€ ln Lace

2,420.00

2,420.00

B.26

226

December 31, 2016
tIn Lacs

757B.54
12114577

18,783.31

December 31, 2016
T in Lacs

12,578.61
020
370

12,582.51

8437
1.036.74
FTOE3
33032
15,80
A8

Z.246.24

G

&
%L_Bli‘,y



Adani Hazira Port Private Limited
Motes bo Financlals stataments for the period ended December 31, 2016
Supplementady Actounking Statements for the Ming manths ended 315t Decembor 2016 (LUnaudited}

E Other Asscts December 31, 2016
¥ inLacs
!ﬂﬂ gurrl:nl:
Capital Advances
Secured, considered gocd 2,878.75
Unsecured, considered gond 2570
] 2.004.45
Qthers (Unseoured)
her Mon-Currant assets (deposit given) 65.65
(e} £5,65
2,870,714
Currenk
Adwvances recoverable jn cash orin kind
Unsacured, considered good 202840
Unsecured, considered coubtful S
252040
Unsegured, considered coubtful :
4 2,928.40
Others (Unsetured)
Prepaid Expentes 114.01
Accnied ravanue 3726.681
Balances with statuteny Goyemmaent authorities 2,026.25
(B 586687
8,795,327
B Inventories December 31, 2016
¥ In Lace
Stores and sparcs 2,614.48
2,614,438
7 Cash and cash eguivalents Deeembaer 37, 2016
EIn Lacs
Balpnces with banks:
Balance in currant account 200037
Cash an hand 33
2,00%.48
£ Bank balances okhar than cash and cash equivalants December 31, 2016
E In Lacs
Wargin Money dapasits 5.20
Deposits with origingl maturity over 3 manths but Ipss than 12 manths 1B.752.37
18,761.66
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Adani Hazira Port Private Limited
Motes to Financlals statements for the peried ended Pecembaer 31, 2016
Supplementary Accounting Stokements Por khe Ming months ended 318k Degember 2006 (Unoud lked}

% Share copltal

1o

5

=

12

futharised
FEOOD,00,000 Equity Shares of T 10 each

Issued, subscribed and fully paid up shares
T1LEE Q000 Equity Sharas of T 10 aach

Mobes:
(0} Reconciliokion of Ehe number of the sheres outstanding o8 the beginning and end of the pericd:

A5 tha meginming af the period
MNaws Shares Issued during the oeriod
A5 tha and of tha period

(&) Shares held by holding company
0Out af equity shares issued by the company, shares held by its holding company is as below

Adanl Porks and Speclal Economic Zene Limited, the holding company and its nomines
FLEE, 70,000 equity shares of ¥ 10 each

[£) Dakails of shareholder halding more than 5% shares in the Company

Decomber 31, 2016

T I Lacs

75,000.00

TE,000.00

,547.00

T1,847.00

December 51, 2016 DOecoember 31, 2016

Noin Logs T In Lacs

FAETE F1LE4T,00

TA54.70 71,547.00

December 31, 2016
T bn Lacs

M.547,00

Particulars December 31, 20165

Equity shares of T 10 cach fully paid

Adani Ports and Special Economic Zone Limited, the hokding company and its namines Mo in Laas 754,70
% Holding 100.00%

Other Equity

Qther rescrees
Drher Comprerensive Inosme

Baorrowings

Hon-Currant

Term loans

Faraign currancy term loans from banks

Secured-Term |ogn fram Fl

Intar Corporate Depesit

Unsecurad-Banmawings fram bank under suppliers credit

The sbove amount includes
Securad bomowings
Unsacured berrowings
Taktad borrowings

Other finonelal labiitlies

LCurrent

Current maturitias of long term barmawings

Incerest accrued buk nok Gue on borrowings
Deposits from custamers

Capitad creditors, retantion monay ano other payabla
Prowision for derivatives

57

Deocamber 31, 2016
¥ in Lacs

[22.9%)
(32,43}

December 31, 2016
¥ [n Lace

1,22,860.56
sE.460.84
LEReRE-Fe)
26,724,564
2,30,064.25

1.85321.40
40,742 .85
2.30,064.25

December 31, 2006
Ein Lacs

18,800,609
8737
328.45
5127.2%
1228

25,352,482




Adanl Hazira Port Private Limited

Notes eo Finansials stakements for the period ended December 31, 2016

Supplementary Accounting Statements for the Nine months ended 395t December 2076 :Llnaudil:eﬂ‘}
13 Met employes defined benefit liabilities

Curfenk
Provision for gratuity
Pravision for compensatad absences

14 Deferred tox llabllikies/Assats (net)

Deferred Lax liability

1% Other Liabilities

Non Current
Deferrad Govt. Grant
Liakility for revanue sharing

Currant

Unzarned revenue

Seatutory liability

Defarred Govt, Grant Currant
Advance from customerns

16 Trade payablas

Trade payables

A7 Other provisions

Fravision for oparational claims
Pravision for taxation

58

December 31, 2016
©ln Lacs

131.76
28113

432,89

December 31, 2016
¥ In Lacs

16,055.7H

16,056.78

December 51, 2016
€in Lacs

BNZT6
0,65

8,113,41

1698.95
SES.BD
G19.48
T41,18

3.945.39

December 31, 2016
€ In Lacs

5,594.61

5,594.61

December 31, 2016

T in Lacs
9,80
144.65
154.34




Adani Hazira Port Private Limited
Makes o Financials skatements for the period ended December 31, 2006
Supplementary Accounting Statements for the Mine months ended 315t December 2016 (Unawdited)

18 Revenue from Operations

19

20

2

-

23

Income from Port Operations {including related infrastructure)
Other operating income including construction, Infrastructune development Suppart services and related incomsa

Cther Income

Interest Inceme from
Bank deposits
Customers and others
Unclaimed liaoilicies f excess provision writben back
Scrap sale
Rent Incame
Profit an sale of Mutual Fund
Miscellanaous Income

Tatal Other imcaome

Operating Expanses

Cargn handling fOther charges to contractors
Tug and Pllatage Charges

Maintenance Dradging

Repairs to Plant & Machinery

Repairs to Buildings

Fawer & Fuel

Waterfrant Charges

Employee bencfit expense

Salaries and YWages

Cantributian ta Pravident and Other Funds
Gratuity

Staff Welfare Expensas

Depriciation Expense

Dapriciation of Tangible asscts
Dapriviation of Intangiola assets

Finance Cosks

Interest an

Debenbures

Fixed Loans, Buyear's Credit, Shart Term atc.
athers

Bank and other finance charges

{Gain ) fLoss on Dervativas / Swap Contracts (net)

59

December 31, 2016
€ in Lacs

73,846.56
279

73,549,35

Docember 31, 2018
€ ln Lacs

1LIEDIE
1.5603.48
17.04
246
55
56.63
12B2.79

4,146.32

Deceamber 31, 2016
¥ In Lacs

7.057.12
47450
38753

137175

27.51

27750

1,508.09

13.602.60

December 31, 2016
T In Lack

1775.06
94,33
63.50

17247

2,105.36

December 31, 2016
Tin Lacs

258,058
1277503

13,0355.08

Dacembar 37, 2016
T In Lacs

5.50
572376
63,17
417450

5,210,935
233.39

6.444.32




Adani Hazira Pork Private Limited

Maktes to Finanaials skakements for Ehe period ended December 31, 2016
Supplementary Accounting Statements For the Nine months ended 315k Decamber 2016 (Unaudited)

24 Dther Expenses

Rene

Ratas and Taxes

Insurance

Advertisement and Publiciky
Othar Repairs and Maintenance
Legal and Professionsl Expenses
Payment ta Auditors

Saculily Expensas
Communication Expenses
Electric Power Expansas

Oftice Expanses

Travalling and Canwveyance
Dirpckods Sitting Fee

Charity & Dongtians

Lass on Foreign Exchange Varation (net)

Miscellaneouws Expenses

£5 Earnings per share

Profit attributahia to aquity sharaholders of the company

‘Waighted averoge number of eguity sheres

Basic and Dilutad sarning per share [in T} (Mot annualised)

2& Caontingent liabilities not provided for

Show causs natice received from Commissioner of serdce Tax
Maktiona! Graan Tribunal (Western #ong) Bench, Pune passed an penalty order in a matter relating ta environmental deficiencies

December 31, 2016
T In Lacs

0720
B8
174,52
#2415
21462
52338
£1.035
19220
123.96
1.74
148.64
559.68
i13
0.50
21438
21392

252424

December 31, 2016
Tin Lacs

#8,07,50
715470
g2

December 31, 20106
Tin Lacs

1364,80
2.500.00

3.B64.80

27 Tha company has adopbed Indian Accounting Standards (Ind AS) Frem Aarl 01, 2016, These financisl stabemants nava naen preparad in accordance with Ind AS.

28 A5 thesa baing interim financial statements, no camparaktive far presious pariod hgve been gven.

Far and on behalf of Board of Directors of
Adanl Hozlra Pork Private Limited

HMLW ey~

Director Bireckor e
//\:9 P %

Flace; Ahmedabad i &

Date: February 14 , 2017 [l' \hmedabag ~0)

&
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Annexure 7
SUPPLEMENTARY UNAUDITED ACCOUNTING STATEMENT OF THE TRANSFEREE COMPANY
FOR THE PERIOD ENDED 31°" DECEMBER 2016
The Adani Harbour Services Private Limited
(Formerly Known as TM Harbour Services Private Limited)
Supplementary Accounting Statement for the Nine months ended 31st December, 2016
{Unaudited)
Balance Sheet as at December 31, 2016

" im Laes
) As at
FarmRuoES MOtes  pacember 31, 2016
ASSETS
Mon-current assets
Property, plant and equipment 1 5,B77.84
Man-current flnanclal assets
Qther finangizl ass=sts 2 0.25
Other nan-current assets 3 42.51
B8920,60
Current assets
Irvantories 4 153.90
Financial assats
Trade receivables L] 2,543.55
Cash and Cash Equivalents ] 12412
Ocher current financial assets 2 0.21
Other current assets 3 33,35
2,B55,13
Total Assets B,775.73
EQUITY AND LIABILITIES
EQUITY
Equity share capital 7 576922
Qther equikty
Retained earnings g 925,00
Dther reserves a 1,999 65
Tatal Equity 8,694.87
LIABILITIES
Mon-current liabilities
Current liabilicies
Financial liabilities
Trade payables 5] 28,50
Other current ligbilities 10 37.98
Liabilities for current tax {net) 1 1436
Other Provisions : -
20,86
Total liabilities 280.B6
Total equity and llabilities 8,775.73

The accompanying notes form an integral part of financials statements

For and on behalf of Board of Direckars of
The Adani Harbouwr Services Private Limited

-

Lt

Director

Place: Ahmedabad
Date: February 14, 2017
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The Adani Harbour Services Private Limited

{(Formerly Known as TM Harbour Services Private Limited)

Supplementary Accounting Statement for the Nine months ended 31st December, 2016
{Unaudited)

Statement of Profit and Loss for the period April 1, 2016 to December 31, 2016

" in Laes
Mine Months Ended
Particulars Motes December 31, 2016
Rendering of services 12 2,213.87
Qther income 12 65,65
Total income 2,279.72
EXPEMNSES
Operating expenses 14 225.40
Employee benefits expense 15 50.08
16 551.78
Other expenses 17 119.84
Total expense 1,051.10
Profit/{loss) before exceptional items and tax 1.228.62
Profitf(loss) before tax 1,228.62
Tax expense; -
Current Tax 18 18.24
1a (4.0%)
Income tax expense 14.21
Profit/{Loss) for the period 1214.41

Other Comprehensive Income

Other comprehensive income not to be reclassified to profit or loss in subsequent periods
Re-measurement gains {losses) on defined benefit plans (0.19)
Income Tax effect

(0.19)
Other Comprehensive Income for the Period {0.19)
Total Comprehensive Income for the Period 1,214.22
Basic and diluted earnings per equity shares (in *) face value of ~ 10 each (Not 18 -

annualised)

The accompanying notes form an integral part of financials statements

Far and on behalf of Board of Directors of
The Adani Harbour Services Private Limited

e

Director

Place; Ahmedabad i
Date; February 14, 2017 {3 \ /g:;
- £
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The Adani Harbour Services Private Limited

(Formerly Known as TM Harbour Services Private Limited)

Supplementary Accounting Statement for the Nine months ended 31st December, 2016

{Unaudited)

Statement of Cash Flows for the period April 1, 2016 to December 31, 2016

" in Lacs

Particulars

December 31, 2016

Cash flow from operating activities

Profit before tax as per statement of profit and loss 1,228.62
Adjustments for:

Loss on discard of Property Plant and Equipment a1z

Excess provision written back (581
Depreciation and amortisation £51.78

Interest income (48.78)
Income from Mutual Fund (11.26)
Dperatlng profit before wurking capital changes 1,814.67
Movements in working capital ;

{Increase)/Decrease in trade receivables (2,26822)
{Increase) in Inventories (10.68)
{Increase)/Decrease In other assets B84.06
Increase in trade payables (55.70)
Increase/{Decrease) in Provision (6.07)
Increase in Other Liabilities 4111

Cash generated from operations {400.77)
Direct taxes paid (net) 55.47
Operating profit before working capital changes {345,30)
Cash flows from investing activities

Purchase of Proporty Plant and Equipment (2.45)
Proceeds from sale of investments 141,28
Interest received 48.78

Income from dividend .26

Repayments of borrowings by related parties 300.00

Net cash inflow (used in) investing activities {B) 498,87

Cash flows fram financing activities

Dividend Paid (3,288.45)
Tax on dividend (669.53)
Met cash flow (used in) financing activities (C} (3,957.98)
Met increase / (decrease) in cash & cash equivalents (A + B + C) (3,804.41)
Cash & cash equivalents at the beginning of the periad 35928.53
Cash & cash equivalents at the end of the period (Refer note-8) 124.12

For and on behalf of Board of Directors of
The Adani Harbour Services Private Limited

W*W
Director

Place: Ahmedabad
Date: February 14, 2017
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The Adani Harbour Services Private Limited

{Formerly Known as TM Harbour Services Private Limited)

Supplementary Accounting Statement for the Nine months ended 31st December, 2016 (Unaudited)
Mates ko Flranciale statements far the perod April,1.2016 to December 31, 2016

1 Property Plant and Equipment (Summarised)
[ o] -]
Ships
Flant ard Equipmant
Furniture and Fixtures

Wehicle
Office Equipmant

Intangible Assets

2 Other Finencial assets

Non-cuirent
Security and other deposits

Current
Interest accrued on deposits and lbans

3 Other Asseks
Mon Current
Capital Advances
Advanoes recoverable in caeh or in kind

Others (Unsecured)
Advance income tax { Met of Provsion for taxation)

Cyrrent

Advances recoverable in cash or in kind
Unsecured, considerad doubtful
Others {(Unsecured)

Prepaid Expenses
Balances with statutory Government aucthaorities

4 Inventories

Storcs and Sparcs

A}

()

<)

(8]

65

Decebmer 21, 2016

Tin Lacs
5.889.17
535
0.68
0,16
2.48
5.B77.84
5.877.8B4

Decebmer 31, 2016
Tin Lacs

0.28

0.25

0,21

0.21

Decebmer 31, 2016
%In Lacs

42,51

42,51

42,51

4.28
29.07
3335

33,35

Decebmer 31, 2016
Tin Lacs

153.00C

153.90




The Adani Harbour Services Private Limited
(Formerly Known as TM Harbour Services Private Limited)

Supplementary Accounting Statement for the Nine months ended 31st December, 2016 (Unaudited)
Mates ko Financials statements for the period April,1 2016 to December 31, 2016

5 Trade Receivables Decebmer 31, 2016

T In Lacs

Mon Current

Unsecured considered good unless stated otherwise

Currenk

Unsecured considered good unless stated otherwise

Trade Receivables 2,543.55
2,543.55

Qther Debts - Considered Good -
2.543.55

& Cash and cash equivalents Decebmer 31, 2016

Tin Lacs
Balances with banks:
Balance In current account 4,07
Depasits with original maturity of less than three months 120,00
Cash en hand 0.05
124.12

7 Share capital Deccbmer 31, 2016

Tin Lacs
Authorized
B00,00,000 Equity Shares of T 10 each 5,000.00
B.ODOD.O0
Issued, subscribed and fully paid up shares
5.76,92,155 Equity Shares of T 10 each 5.789.22
5,769.22

Motes:
{2} Reconciliation of the number of the shares outstanding 25 the beginning and end of the period:
Decebmer 31, 2016

Mo in Lacs T In Lacs
As the beginning of the perlod 576.92 5,769.22
Mew Shares Issued during the period - .
As the end of the period 576.92 5.769.22
{b) Oetalls of shareholder holding more than 5% shares in the Company

Particulars Decebmer 31, 2016

Equity shares of T 10 each fully paid
Adanl Ports and Special Economic Zone Limived, the holding Mo in Lacs 576.92
campany and its nominee % Holding 100.00%




The Adani Harbour Services Private Limited
(Formerly Known as TM Harbour Services Private Limited)

Supplementary Accounting Statement for the Nine months ended 31st December, 2016 (Unaudited)

Motes to Financials statements for the period April,1 206 to December 31, 2016

10

1

Other Equity

Retained earnings
Other Reserves
Preference premium
Tonnage Tax Reserve
Equity premium

Trade payables

Payables to micro, small and medium enterprises
Trade payables

Other Liabllities

MNean Current
Current

Statutory lability

Liabilities for current tax (net)

Provision For income tax (Met of advance tax)

67

Decebmer 31, 2016
T In Lacs

925.00

B45.81
1.153.84

2,025.65

Decebmer 31, 2016
T'n Lacs

28.50

2B.50

Decebmer 31, 2016
¥in Lacs

37.98

37.98

Decebmer 31, 2016
¥in Lacs

14.38

14.38




The Adani Harbour Services Private Limited
(Farmerly Known as TM Harbour Services Private Limited)

Supplementary Accounting Statement for the Nine months ended 315t December,
2016 (Unaudited)
Notes bo Finaneials statements for the period April 1 2076 to Dacember 37, 2076

12 Rewenue from Dperations

Ingome from Port Qperzcions dncluding relaced 'nfrastructure)

1% Other Income

Interest Income from

Bank deoosits

Customers and others
Linelaimead liabilities f excess provision wrirben bark
Profit on sale of Mutuzl Fund

Total Other income

14 Operoting Expenses

Tug and Pllotage Charges

15 Employee benefit expense

Lalaries and Wages
Grotuity
Er=ff Welfare Expenses

16 Depreciation and amarklzation expense
* ¢ Depreciation o1 Tangible Asspks

17 Other Expenses

Rates and Taxes

Ingurance (net of reimbareement }

Orner Repairs and Maintenatce (et of reimblrsement)
Legal and Frotesslonal Expenses
Payment to Suditors § refer note 1 below)
Communication Expansas

Dffice Expanses

Trawedling and Conueyance

Directors Sitking Fee

Loss on sale f discard of fixed assets (net)
Iniscellanepus EXpenses

Decebmer 31, 2016

Tin Lacs
2.215.87

2.213.87

Decebmer 31, 2016

Tln Lacs

34.01
1417
5.81
.26

B5,BS5

Desebmer 37, 2016

% In lacs
229.40

229.40

Decebmer 31, 2016

T in Lacs
47.439
Q77
1.82

50.08

6h1ra

651.78

Decebmer 31, 2016

T In Lecs

154
16828
2134

25,50
A.11

1.28

031

587

2.87

caz2
37T.C2

119.84
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The Adani Harbour Services Private Limited
{Formerly Known as TM Harbour Services Private Limited)

Supplementary Accounting Statement for the Nine months ended 31st December,
2016 (Unaudited)
Mokes to Financials statements for the period April,1 ,2016 to December 31, 2016

18 Income Tax

Current income tax:
Current income tax charge
Adjustment in respect of current income tax of previous years

Income tax expenses reported in statement of profit and loss

19 Earnings per share

Profit attributable to equity sharehalders of the company
Weighted average number of equity shares
Basic and Diluted earning per share (in ") {not annualised)

Decebmer 31, 2016

" in Lacs

18,24
{4.03)

14.21

Decebmer 31, 2016

" in Lacs

1.214.41
576.92
210

20 The company has adopted Indian Accounting Standards (IndAS) from April 01, 2016, These financial statements have bean

accordance with Ind AS,

21 As these being interim financial statements, no comparzstive for previous peried have been given.

For and an behalf of Board of Directors of
The Adani Harbour Services Private Limited

Director

Place: Ahmedabad
Date: February 14, 2017
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_______________________________________________________________________________________________§<___________________________________________________________________________________

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 23/NCLT/AHM/2017

In the matter of the Companies Act, 2013;
And

In the matter of Sections 230 - 232 read with other
relevant provisions of the Companies Act, 2013;

And
Inthe matter of Adani Hazira Port Private Limited;
And

In the matter of Scheme of Arrangement between Adani
Hazira Port Private Limited and The Adani Harbour
Services Private Limited and their respective
shareholders and creditors;

Adani Hazira Port Private Limited, a company
incorporated under the provisions of the Companies
Act, 1956 and having its registered office at Adani
House, Near Mithakhali Six Roads, Navrangpura,
Ahmedabad-380 009, Gujarat, India. e Applicant Company

UNSECURED CREDITORS
FORM OF PROXY

I/We, , the undersigned unsecured creditor/s of Adani Hazira Port Private Limited,
being the Applicant Company above named, do hereby appoint Mr./Ms. of
and failing him/her of as my/our

proxy, to act for me/us at the meeting of the unsecured creditors of the Applicant Company to be held at
J.B. Auditorium, Ahmedabad Management Association, Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad-380 015,
Gujarat, India, on Saturday, the 27" day of May 2017 at 10.00 a.m. (1000 hours), for the purpose of considering
and, if thought fit, approving, with or without modification(s), the arrangement embodied in the Scheme of
Arrangement between Adani Hazira Port Private Limited and The Adani Harbour Services Private Limited and
their respective shareholders and creditors (the “Scheme”) and at such meeting, and at any adjournment or
adjournments thereof, to vote, for me/us and in my/our name(s) (here, if 'for', insert 'FOR’, if
‘against’, insert 'AGAINST', and in the latter case, strike out the words below after 'the Scheme') the said
arrangement embodied in the Scheme, either with or without modification(s)* as my/our proxy may approve.
(*Strike out whateveris not applicable)

ated this ay o . ;
¢ Signature--------- palse |
revenue
Name: stamp

Address:

Signature of Unsecured Creditor:

Signature of Proxy:
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Notes:

1.

Now s W

The proxy must be deposited at the registered office of Adani Hazira Port Private Limited at Adani House,
Near Mithakhali Six Roads, Navrangpura, Ahmedabad-380 009, Gujarat, India, at least 48 (forty-eight)
hours before the scheduled time of the commencement of the said meeting.

All alterations made in the form of proxy should beinitialed.

Please affix appropriate revenue stamp before putting signature.

In case of multiple proxies, the proxy laterin time shall be accepted.

Proxy need not be an unsecured creditor of Adani Hazira Port Private Limited.
No person shallbe appointed asaproxy whoisaminor.

The proxy of an unsecured creditor blind or incapable of writing would be accepted if such unsecured
creditor has attached his signature or mark thereto in the presence of a witness who shall add to his
signature his description and address: provided that all insertionsin the proxy are in the handwriting of the
witness and such witness shall have certified at the foot of the proxy that all such insertions have been
made by him at the request and in the presence of the unsecured creditor before he attached his signature
or mark.

The proxy of an unsecured creditor who does not know English would be accepted if it is executed in the
manner prescribed in point no. 7 above and the witness certifies that it was explained to the unsecured
creditor in the language known to him, and gives the unsecured creditor's name in English below the
signature.
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_________________________________________________________________________________________}<_________________________________________________________________________________________

adani

ADANI HAZIRA PORT PRIVATE LIMITED
Registered Office:
Adani House, Near Mithakhali Six Roads, Navrangpura, Ahmedabad-380 009, Gujarat, India
Phone No: +91-79-2555 5500
CIN: U45209GJ2009PTC058789
Website: www.adaniports.com

UNSECURED CREDITORS

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

MEETING OF
THE UNSECURED CREDITORS
ON SATURDAY THE 27" DAY OF MAY 2017 AT 10.00 A.M.

I/We hereby record my/our presence at the meeting of the Unsecured Creditors of Adani Hazira Port Private
Limited, the Applicant Company, convened pursuant to the final order dated 18" day of April 2017 of the NCLT at
J.B. Auditorium, Ahmedabad Management Association, Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad-380 015,
Gujarat, India, on Saturday, the 27" day of May 2017 at 10.00 a.m. (1000 hours).

Name and address of Unsecured Creditor

(INBLOCKLETTERS)

Signature

Name of the Proxy*
(INBLOCKLETTERS)

Signature

*(Tobefilled in by the Proxy in case he/she attends instead of the unsecured creditor)

Notes:

1. Unsecured creditors attending the meeting in person or by proxy or through authorised representative are
requested to complete and bring the Attendance slip with them and hand it over at the entrance of the
meeting hall.

2. Unsecured creditors who come to attend the meeting are requested to bring their copy of the Scheme
with them.
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Route Map for the venue of the meeting

Ahmedabad Textile Industries
Research Association (ATIRA)
|

Ahmedabad Management
Association (AMA)

J.B. Auditorium, Ahmedabad

Management Association,

Dr. Vikram Sarabhai Marg, ATIRA,
Ahmedabad-380015.

Gujarat, India.

Panjarapole
Cross Road

College

Kamdhenu
Complex

VVenue Distance from
Railway Station 8 km approx
Airport 14 km approx.
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