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REPORT OF THE AUDIT COMMITTEE OF AOANI PORTS ANO SPECIAL ECONOMIC 

ZONE LIMITED RECOMMENDING THE DRAFT COMPOSITE SCHEME OF 

ARRANGEMENT BETWEEN AOANI PORTS AND SPECIAL ECONOMIC ZONE LIMITED, 

BRAHMI TRACKS MANAGEMENT SERVICES PRIVATE LIMITED, ADANI TRACKS 

MANAGEMENT SERVICES PRIVATE LIMITED AND SARGUJA RAIL CORRIDOR PRIVATE 

LIMITED ANO THEIR RESPECTIVE SHAREHOLDERS ANO CREDITORS. 

1. Background of the orooosed scheme of arrangement

A meeting of the Audit Committee was held on March 3, 2021, to consider and, if 
thought fit, recommend the proposed composite scheme of arrangement between 
Brahmi Tracks Management Services Private Limited ("Brahmi") and Adani Ports and 

Special Economic Zone Limited ("APSEZ" or ·company·), and Adani Tracks 
Management Services Private Limited ("Adani Tracks") and Sarguja Rail Corridor 
Private Limited ("Sarguja") and their respective shareholders and creditors 
("Scheme·) under section 230 to 232 and other applicable provisions of Companies 

Act. 2013 ("Act") and in accordance with Section 2(42C) of the Income Tax Act. 1961. 
for: 

(i) amalgamation of Brahmi with APSEZL. with effect from the Appointed Date

1 i.e. April 1. 2021. pursuant to the provisions of Sections 230-232 and/or
other applicable provisions of the Act.

(ii) amalgamation of Adani Tracks with Sarguja, with effect from the Appointed
Date 2 i.e. April 2. 2021. pursuant to the provisions of Sections 230-232
and/or other applicable provisions of the Act.

(iii) transfer of the Divestment Business Undertaking (Mundra Rail Business), as
a going concern on Slump Sale basis, with effect from the Appointed Date 2

i.e. April 2. 2021, by APSEZ to Sarguja for a lump sum consideration under
Sections 230-232 and/or other applicable provisions of the Act and in
accordance with Section 2(42C) of the Income Tax Act.

The scheme is proposed to be effective from the Appointed Date (as defined in the 
Scheme) and operative from the Effective Date (as defined in the Scheme). 

This report of the Audit Committee is made in order to comply with the requirements 

of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("Listing Regulations"), SEBI Master Circular 
bearing number SEBI/HO/CFD/DIL 1/CIR/P/2020/249 dated December 22. 2020 

Adani Ports and Special Economic zone Ltd 
Adani Corporate House. Shantigram, 
Nr. Vaishno Devi Circle, S. G. Highway, 
Khodiyar, Ahmedabad · 382421 
Gujarat, India 
CIN: L63090GJ1998PLC034182 
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Fax +91 79 2555 5500 
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REPORT OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF AOANI PORTS AND 
SPECIAL ECONOMIC ZONE LIMITED RECOMMENDING THE DRAFT COMPOSITE 
SCHEME OF ARRANGEMENT BETWEEN ADANI PORTS ANO SPECIAL ECONOMIC 
ZONE LIMITED ("COMPANY"), BRAHMI TRACKS MANAGEMENT SERVICES PRIVATE 

LIMITED, ADANI TRACKS MANAGEMENT SERVICES PRIVATE LIMITED ANO SARGUJA 
RAIL CORRIDOR PRIVATE LIMITED ANO THEIR RESPECTIVE SHAREHOLDERS AND 

CREDITORS. 

1. Background of the proposed scheme of arrangement

A meeting of the Committee of Independent Directors ("Committee") was held on 
March 3, 2021, to consider and, if thought fit, recommend the proposed composite 
scheme of arrangement between Brahmi Tracks Management Services Private 
Limited ("Brahmi") and Adani Ports and Special Economic Zone Limited ("APSEZ" or 
"Company"), and Adani Tracks Management Services Private limited ("Adani 
Tracks") and Sarguja Rail Corridor Private Limited ("Sarguja") and their respective 
shareholders and creditors ("Scheme·) under section 230 to 232 and other 
applicable provisions of Companies Act, 2013 ("Act") and in accordance with Section 

2(42C) of the Income Tax Act, 1961, for: 

(i) amalgamation of Brahmi with APSEZL, with effect from the Appointed Date
1 i.e. April 1, 2021. pursuant to the provisions of Sections 230-232 and/or
other applicable provisions of the Act.

(ii) amalgamation of Adani Tracks with Sarguja, with effect from the Appointed
Date 2 i.e. April 2, 2021. pursuant to the provisions of Sections 230-232
and/or other applicable provisions of the Act.

(iii) transfer of the Divestment Business Undertaking (Mundra Rail Business), as
a going concern on Slump Sale basis, with effect from the Appointed Date 2
i.e. April 2. 2021. by APSEZ to Sarguja for a lump sum consideration under
Sections 230-232 and/or other applicable provisions of the Act and in
accordance with Sect.ion 2(42C) of the Income Tax Act.

The scheme is proposed to be effective from the Appointed Date (as defined in the 
Scheme) and operative from the Effective Date (as defined in the Scheme). 

This report of the Committee is made in order to comply with the requirements of 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations. 2015 ("Listing Regulations"), SEBI Master Circular 
bearing number SEBI/HO/CFD/DIL 1/CIR/P/2020/249 dated December 22, 2020 
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