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29th May, 2023  
 
BSE Limited  
P J Towers,                                         
Dalal Street,  
Mumbai – 400001 
 
Scrip Code: 539254 

National Stock Exchange of India Limited 
Exchange plaza,  
Bandra-Kurla Complex,  
Bandra (E), Mumbai – 400051. 
 
Scrip Code: ADANITRANS 

 
 
Singapore Exchange Limited 
SGX Centre Office 
2 Shenton Way, #02-02, 
SGX Centre 1, Singapore 068804 
 
Dear Sir,  
 
Sub: Outcome of Board Meeting held on 29th May, 2023 and submission of Audited 

Financial Results (Standalone and consolidated) for the quarter and year ended 
31st March, 2023.  

 
With reference to above, we hereby submit/ inform that: 
 
1. The Board of Directors ("the Board") at its meeting held on 29th May, 2023, 

commenced at 7.35 p.m. and concluded at 10.00 p.m., has approved and taken on 
record the Audited Financial Results (Standalone and Consolidated) of the 
Company for the quarter and year ended 31st March, 2023.  

 
2. The said Audited Financial Results prepared in terms of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations. 2015 together with 
the Auditors Report are enclosed herewith as Annexure "A". These results are also 
being uploaded on the Company's website at www.adanitransmission.com.  

 
We would like to inform that M/s. Deloitte Haskins & Sells LLP, Statutory Auditors 
have issued audit reports with modified opinion on Audited Financial Results 
(Standalone and Consolidated) for the quarter and year ended 31st March, 2023. 
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The statement on impact of Audit Qualification is enclosed along with the Audited 
Financial Results.  

3. Mr. Anil Sardana (DIN: 00006867) has been re-appointed as a Managing Director
of the Company for a period of five years effective from 10th May, 2023 subject to
approval of the shareholders.

The details, as required under the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI 
Circular No. CIR/CFD/ CMD/ 4/ 2015 dated 9th September 2015 are given as 
Annexure "B". 

4. It was also approved to Change the name of the Company from “Adani Transmission
Limited” to “Adani Energy Solutions Limited” subject to approval of shareholders,
Ministry of Corporate Affairs (MCA) and such other applicable statutory / regulatory
authorities.

5. Appointment of M/s. Walker Chandiok & Co. LLP, Chartered Accountants, (Firm
Registration No. 001076N/N500013) as the statutory auditors of the Company to
hold office for a term of five consecutive years till the conclusion of 15th Annual
General Meeting of the company to be held in the year 2028, subject to approval
of shareholders.

The details, as required under SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with SEBI Circular No. CIR/CFD/CMD/4/2015 
dated 9th September, 2015, are given as Annexure "C". 

You are requested to take the same on your records. 

Thanking you, 

Yours faithfully,  
For Adani Transmission Limited 

Jaladhi Shukla  
Company Secretary 
Encl: as Above 



Annexure A





































e. For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the impact of audit qualification:
The impact is not quantifiable. Refer e(ii) below.

(ii) If management is unable to estimate the impact, reasons for the same:

During the quarter ended 31st March 2023, a short seller report was published in
which certain allegations were made involving Adani Group Companies, including
Adani Transmission Limited ("ATL") and its subsidiaries. A writ petition was filed in the
matter with the Hon'ble Supreme Court ("SC"), and during hearing the Securities and
Exchange Board of India ("SEBI") has represented to the SC that it is investigating
the allegations made in the short seller report for any violations of the various SEBI
Regulations. The SC had constituted an expert committee for assessment of the extant
of regulatory framework and volatility assessment on Adani stocks, as also to
investigate whether there have been contraventions and regulatory failures on
minimum shareholding and related party transactions pertaining to Adani group. The
expert committee, post the reporting date, issued its report on the given remit,
wherein no regulatory failures are observed, while SEBI continues its investigations.

Separately, to uphold the principles of good governance, Adani Group has undertaken
review of transactions (including those for the Company and its subsidiaries) with
parties referred in the short seller's report including relationships amongst other
matters and obtained opinions from independent law firms. These opinions confirm
that the Company and its subsidiaries are in compliance with the requirements of
applicable laws and regulations. Considering the matter is subjudice at Supreme
Court, no additional action is considered prolific and pending outcome of the
investigations as mentioned above, the consolidated financial results do not carry any
adjustments. (Note 4 to the Consolidated Financial Results)

(iii) Auditors' Comments on (i) or (ii) above:

Refer II (a) above

III. Sionatories·

Anil Sardana
Managing Director 
Place: Ahmedabad 

Bimal Dayal 
Chief Executive Officer - Transmission 
Place: Ahmedab

� � 

Rohit Soni '1/« 
Chief Financial Offiie'r 
Place: Ahmedabad 

Statutory Auditors: 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 
(Firm Registration No. - 117366 / W-100018) 

...\-l. s. �� .. 
Per Hardik Sutaria 
Partner 
Membership No: 116642 

g I r:1 L c;,1:UDIN:.i3llf,���8Cs)vJG, L..-,"\ 0
Place: Ahmedabad 

Date: 29th May, 2023 

K Jairaj 
Chairman - Audit Committee 
Place: Bangalore 

��
�icer - Distribution 

Plac : Ahmedabad 





























III. 

e. For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the impact of audit qualification:
The impact is not quantifiable. Refer e(ii) below.

(ii) If management is unable to estimate the impact, reasons for the same:

During the quarter ended 31st March 2023, a short seller report was published 
in which certain allegations were made involving Adani Group Companies, 
including Adani Transmission Limited ("ATL") and its subsidiaries. A writ petition 
was filed in the matter with the Hon'ble Supreme Court ("SC"), and during 
hearing the Securities and Exchange Board of India ("SEBI") has represented to 
the SC that it is investigating the allegations made in the short seller report for 
any violations of the various SEBI Regulations. The SC had constituted an expert 
committee for assessment of the extant of regulatory framework and volatility 
assessment on Adani stocks, as also to investigate whether there have been 
contraventions and regulatory failures on minimum shareholding and related 
party transactions pertaining to Adani group. The expert committee, post the 
reporting date, issued its report on the given remit, wherein no regulatory 
failures are observed, while SEBI continues its investigations. 

Separately, to uphold the principles of good governance, Adani Group has 
undertaken review of transactions (including those for the Company and its 
subsidiaries) with parties referred in the short seller's report including 
relationships amongst other matters and obtained opinions from independent 
law firms. These opinions confirm that the Company and its subsidiaries are in 
compliance with the requirements of applicable laws and regulations. 
Considering the matter is sub-judice at Supreme Court, no additional action is 
considered prolific and pending outcome of the investigations as mentioned 
above, the standalone financial results do not carry any adjustments. (Note 4 
to the Standalone Financial Results) 

(iii) Auditors' Comments on (i) or (ii) above:

Refer II a above 

nil rdana 
Managing Director 
Place: Ahmedabad 

Bimal Dayal 
Chief Executive Officer - Transmission 
Place: Ahmedabad 

h. . \.r-'½� Ro ,tsom /� 
Chief Financial O icer 
Place: Ahmedabad 

Statutory Auditors: 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 
(Firm Registration No. - 117366 / W-100018) 

--\\. s.. � � l)
Per Hardik Sutaria 
Partner 
Membership No: 116642 

BK•,-� UDIN:��lf€,€)4Q.B<n""'61 ..,.,, 
Place: Ahmedabad 

Date: 29th May, 2023 

K Jairaj 
Chairman - Audit Committee 
Place: Ahmedabad 

1ic:tl Ka arp Patel 
Chi f Executive Officer -
Distribution 
Place: Ahmedabad 
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ANNEXURE – B 

Details of re-appointment of  
Mr. Anil Sardana as a Managing Director 

Particulars Mr. Anil Sardana 

Reason for change viz. 
appointment, resignation, removal, 
death or otherwise 

Mr. Anil Sardana has been re-appointed 
as a Managing Director of the Company 
for a period of five years.  

Date of re-appointment & term of 
appointment 

10th May, 2023 

Five Years from 10th May, 2023 i.e. upto 
10th May, 2028. 

Brief profile (in case of 
appointment); 

Mr. Anil Sardana has more than 43 
years of experience in the 
infrastructure space, particularly in the 
Energy and Telecom sectors having 
managed complex transitions, 
developments & operations as well as 
Engineering, Procurement and 
Construction assignments. He had also 
worked at NTPC (14 years); BSES 
(7 years) and Tata Group where he 
spent 18 years.  

Mr. Anil Sardana holds a degree of 
bachelors’ in engineering from 
University of Delhi. He also holds a Post 
Graduate degree in Cost Accountancy 
(ICWAI) and a Post-Graduate Diploma in 
Management. He has attended Top 
Management Program at the Indian 
Institute of Management, Ahmedabad. 
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Particulars Mr. Anil Sardana 
 

Disclosure of relationships between 
directors (in case of appointment of 
a director). 

Mr. Anil Sardana is not related inter-se 
to any Director of the Company.  

Information as required pursuant to 
BSE Circular with ref. no. 
LIST/COMP/14/2018-19 and the 
National Stock Exchange of India 
Ltd with ref. no. NSE/CML/2018/24, 
dated 20th June 2018. 

Not Applicable 

 

********** 
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ANNEXURE C: 
 

Disclosure under Sub Para A of Part A of Schedule III pursuant to Regulation 30 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
read with SEBI Circular no. CIR/CFD/CMD/4/2015 dated September 09, 2015: 
 

Sr. No. Particulars Details 
1. Reason for Change viz. 

Appointment, Resignation, 
Removal, death or 
otherwise 
 

Existing Auditors – M/s Deloitte 
Haskins & Sells LLP retires at the 
ensuing Annual General Meeting after 
completing the term of appointment of 
five years. 
 
Therefore, the Board of Directors on 
the recommendation of the Audit 
Committee considered, approved and 
recommended the appointment of  
M/s. Walker Chandiok & Co. LLP, 
Chartered Accountants, (Firm 
Registration No. 001076N/N500013) 
as the statutory auditors of the 
Company in place of the retiring 
auditors M/s Deloitte Haskins & Sells 
LLP, Chartered Accountants, Firm 
Registration No. 117366W/W-100018) 
to hold office for a term of five years 
from the conclusion of the forthcoming 
10th Annual General Meeting (AGM) till 
the conclusion of 15th AGM to be held 
in the year 2028, subject to approval of 
shareholders at the forthcoming AGM .  

2. Date of Appointment / 
cessation (as applicable) 
Term of Appointment 
 

To be appointed w.e.f. the conclusion 
of the forthcoming 10th Annual General 
Meeting (AGM) till the conclusion of 
15th AGM to be held in the year 2028, 
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Sr. No. Particulars Details 
subject to approval of shareholders at 
the forthcoming AGM .   

3. Brief Profile Annexed herewith. 
 
 

********** 
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Dear Members of the Board,

On behalf of Walker Chandiok & Co LLP (WCC), we are delighted to have the opportunity to propose our audit services to 

Adani Transmission Limited and its subsidiaries. (‘ATL’ or ‘the Company’). We believe that the core value of any successful 

business association is integrity, trust and culture. Our vision is to be thought leaders who provide personalized  attention 

and the highest quality of service to our prestigious  clients. That’s why we make sure that we build our solutions in an equally 

personalized and unique way. 

Our audit professionals nationally supports the delivery of data-driven audits, powered by leading-edge technology such as 

CLEARR which help you with seamless data analysis, so you can make more informed decisions and DataVault to facilitate 

date exchange in an efficient manner. Our planned and co-developed audit approach will ensure concluding audits as per the 

expected timelines of ATL. We apply 360-degree audit methodology using a proprietary software tool called LEAP. It is a 

flexible and fully integrated audit software package that allows team to plan, execute and complete audits electronically.

Led by Neeraj Goel, as your Engagement Partner, your well-connected team will minimize disruptions to your operations, 

reduce stress and deliver high-quality solutions aligned with industry best practices - solutions tailored for clients like you, you 

can be rest assured that entire team will deal with all your issues proactively; leading to speedy resolution. You will find our

engagement team to be responsive, mindful of risk and consistently practical in our approach to providing advice.

With our integrated audit methodology backed by state-of-the-art technology and a well-laid out co-developed transition plan, 

we are confident that we will be able to deliver value now and, in the years to come. Hence, you can be rest assured that we will 

deliver on our promises throughout the ‘Auditor Change’ voyage. 

You can expect us to leverage our deep Industry experience and strong regulatory connect to bring you relevant insights 

proactively and regularly in support of your journey ahead.

We look forward to discussing this further in person.

Khushroo B Panthaky 
Relationship Partner



Our Value Proposition

Assured value addition beyond the statutory requirements

ATL will receive seamless collaboration, innovative problem solving, breakthrough 

performance gains/ sustainable value creation throughout this engagement
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Our Commitment to ATL

A right-fit approach with innovative 

technology to enhance audit
We’ll design your audit specifically around your 

operations and goals. We start by listening and 

develop an audit approach that’s focused on your 

business’s needs, profit drivers and risks.

You will get more 

partner attention
A relationship-led approach with 

more time and attention from 

partners and senior advisors

Our delivery model enables our 

partners and senior people to 

focus on what is important to our 

clients

Team with industry 

expertise
You will be served by a 

dedicated cross functional 

team having relevant 

experience of serving large 

and complex clients in your 

sector.

Seamless audit 

transition
We are committed to make 

the transition as seamless 

as possible. We will 

discuss with you and co-

develop the plan for 

transition. 

Commercially 

focused
Our “no-surprises” approach 

to fees showcase 

transparency and 

sustainability. We will commit 

to a fixed fee, and ensure 

you retain control over costs 

and get value for your 

investment.

Value beyond audit
Responsive to the changing 

business, industry and 

emerging issues to provide 

value beyond audit, including 

business insights and sectoral 

knowledge and experience



About us

Our diversified portfolio creates advantages for you

Our flatter structure and agile approach quickly adapts to your way of working. We 

simplify the complex, making the technical accessible so you are always ready to 

react at speed.
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Walker Chandiok & Co LLP: Origin goes back to 1935

Gurgaon

Delhi

Mumbai

Pune

Hyderabad

Kolkata

Bengaluru

Chennai

Chandigarh

Noida 

Kochi

Dehradun

Only large Indian firm to have consistently 

clean PCAOB audit opinion

Voluntary ban on Non- attest services for all 

our listed audit clients

We are the 4th 

largest firm by the 

number of listed 

companies audited

Source : Prime database 

group as of Mar 2023

No. of Companies Audited 

as of FY 2022 – 2023 (Mar)

Market Advocacy 

Disclaimer: Maps are for 

graphical purposes only. 

They do not represent a 

legal survey.

Registered with ICAI

85+ years of  experience in 

India providing audit, tax 

and advisory services.

Registered with PCAOB

Also registered as a firm qualified 

to audit US SEC registrants.

Grant Thornton audit software

Licenses audit software as well as 

audit methodology from GT. Adopts 

same rigorous standards and utilises 

the same tools and methodologies.

Grant Thornton network access

Access to all member firms of Grant Thornton 

International Limited for multinational companies 

and other organisations with international 

operations or interests.

Ahmedabad
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Industry leaders have demonstrated their faith in our brand

Escorts Kubota is a prominent 

Indian multinational conglomerate in 

agri machinery and construction 

machinery.

Tata Capital is the flagship financial 

services and investment company of 

the Tata Group and has more than 

100 branches across the country.

Amway is an American

multi-level marketing company that 

sells health, beauty, and home care 

products.

Indiabulls Real Estate is one of the 

largest real estate companies in 

India with a well-diversified presence 

in residential real estate 

development.

GE India, subsidiary of GE - a 

Fortune 500 company, focuses

across key sectors including aviation, 

energy, power and renewable 

energy.

Zee Entertainment is a leading media 

and entertainment company engaged in 

providing broadcasting services.

PepsiCo India is one of the largest MNC 

food & beverage businesses in India with 

a global portfolio of iconic brands.

Dalmia Bharat Group is an iconic 

heritage firm which enjoys leadership 

in Cement, Sugar and Power.

DLF is a renowned player in the realty 

sector with more than 75 years of 

experience. 

Cipla is an established Indian 

multinational pharmaceutical and 

biotechnology company with presence 

in over 100 countries.

Volkswagen India, subsidiary of 

Volkswagen group - one of the 

largest automobile manufacturers 

in the world.

Bennett, Coleman and Company is 

a diversified media company with 

brands across traditional and new 

media channels.

GMR is one of the fastest growing 

infrastructure enterprises in India, 

developing projects in Airports, Energy, 

Transportation and Urban Infra.

Flipkart is a leading e-commerce 

player offering products across 

various categories.

Suzlon is India’s leading renewable 

energy solutions provider offering a 

360-degree total solutions package 

that covers the entire spectrum of 

wind energy projects.
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Select sector credentials : Audit
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Select other credentials : Audit



Proposed Engagement Team

Empowered and agile teams- – delivering faster issue resolution

We’ll spend time with you to understand your needs and shape your ideal team: 

subject matter experts with a solid understanding of your industry and your 

marketplace. You can expect hands-on partner and senior leader’s attention, 

collaborating with you and actively bringing thoughtful insights and solutions. 

03



12

Integrated team that will make ATL its priority

Core Engagement Team

Audit Committee / 

Board Of Directors

Chief Financial Officer/ 

Finance Team

Domain Experts

Akshay Garkel

IT Specialist

Neeraj Goel

Engagement Partner
Anil Sharma

Engagement Director

Khushroo B Panthaky 

Relationship Partner

Darshana Kadakia

Valuation Specialist

Riaz Thingna

Direct Tax Specialist

Biren Vyas

Indirect Tax Specialist

Keyur Dave

Ind AS specialist

Rakesh R. Agarwal

Concurring Review Partner
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