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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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April 28, 2021 
 
The General Manager, 
Department of Corporate Services 
BSE Limited, 
P.J. Towers, Dalal Street, 
Mumbai – 400001 
 
Sub : Composite Scheme of Arrangement between Adani Ports and Special Economic 

Zone Limited and Brahmi Tracks Management Services Private Limited and 
Adani Tracks Management Services Private Limited and Sarguja Rail Corridor 
Private Limited and their respective shareholders and creditors under Section 
230 to 232 and other applicable provisions of the Companies Act, 2013 and the 
Rules framed thereunder. 

 
Dear Sir, 
 
In connection with the above application, we hereby confirm and undertake that: 
 
1. the unlisted transferee entity will not issue/reissue shares, not covered under the 

draft scheme. 
 

2. as on date of application there are no outstanding warrants/ instruments/ 
agreements which give right to any person to take the equity shares in the unlisted 
transferee entity at any future date. 

 
Thanking you, 
 
Yours faithfully, 
For Adani Ports and Special Economic Zone Limited 
 
 
Kamlesh Bhagia 
Company Secretary  
 
Date: 28-04-2021 
Place: Ahmedabad  
  


