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Updates 

On January 24, 2023, Hindenburg Research, a US based research firm released a report levying various allegations 

on Adani group encompassing multiple litigations, related party transactions, shareholding ownership by few 

overseas investors in non-promoter group entities etc amidst other series of questions raised against the group. In 

its response to stock exchanges, Adani group has strongly refuted these allegations.  

 

CARE Ratings observed that this event triggered a sharp downward spiral to the combined market capitalisation of 

the listed companies of Adani group. The follow-on public offer (FPO) of Rs.20,000 crore floated by Adani Enterprises 

Ltd though fully subscribed was subsequently withdrawn following persistent fall in stock price on February 1, 2023. 

It is pertinent to note that CARE Ratings in its assessment had not factored in this equity infusion. CARE Ratings 

notes substantial capex being undertaken by Adani group, especially in diverse areas exposes Adani group to inherent 

project execution risk. Nevertheless, the company management has conveyed their flexibility to moderate the pace 

of undertaking capex, given substantial portion of such capex is discretionary in nature. Going forward, significant 

increase in the external debt/PBILDT due to large debt funded capex shall be critical rating monitorable for Adani 

group of companies rated by CARE Ratings.  

 

While diminishing market capitalisation constricts their financial flexibility, CARE Ratings understands that quantum 

of pledge of promoter shareholding in all listed entities have also steadily reduced since March 2020. Moreover, as 

articulated by the senior management of Adani group, there are no adverse debt covenants linked to share price 

movements in any of the companies of Adani group.  

 

CARE Ratings also takes cognizance of the high cash flow visibility in its operational infrastructure assets due to 

strong counterparties, assured regulatory revenue, dominant market position in the ports sector and favourable 

demand prospects of City Gas Distribution business. Further, as confirmed by Adani groups’ senior management, 

against the group debt maturities of Rs.14,000 crore during FY23-FY24, the combined liquidity at the group level 

stood at ~ Rs.26,000 crore as on December 31, 2022. While the management maintains it does not foresee any 

challenges in continued association of its strategic partners in various business initiatives of Adani group; CARE 

Ratings will continue to closely observe how the events unfold in the near to medium term and the impact thereof 

on the business and financial performance of the underlying entities.  

 

CARE Ratings shall continue to monitor impact on the fund-raising capabilities as well as leverage, government or 

regulatory action, progress on under implementation capex and debt covenants of Adani group in light of the 

aforesaid developments.  

 

Please refer to the following links for the previous detailed rationale that captures key rating drivers and rating 

sensitivities of following companies. 

 

List of entities of Adani group rated by CARE Ratings 

Sr. No. Entity name Link to press release 

1 Adani Enterprises Limited Click here  

2 Adani Power Limited Click here  

3 Adani Green Energy Limited Click here  

4 Adani Wilmar Limited Click here  

5 Adani Power Maharashtra Limited Click here  

6 Adani Agri Fresh Limited Click here  

7 Adani Agri Logistics Limited Click here  

8 Adani Power Rajasthan Limited Click here  

9 Adani Renewable Energy Devco Private Limited Click here  

10 Aravali Transmission Service Company Limited Click here 

https://www.careratings.com/upload/CompanyFiles/PR/17102022063318_Adani_Enterprises_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/30032022062410_Adani_Power_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/17012022064443_Adani_Green_Energy_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/26072022062612_Adani_Wilmar_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/30032022062424_Adani_Power_Maharashtra_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/21032022083434_Adani_Agri_Fresh_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/31052022062218_Adani_Agri_Logistics_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/28062022094327_Adani_Power_Rajasthan_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/25012023061700_Adani_Renewable_Energy_Devco_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/06012023063030_Aravali_Transmission_Service_Company_Limited.pdf
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Sr. No. Entity name Link to press release 

11 Azhiyur Vengalam Road Private Limited Click here 

12 Badakumari Karki Road Private Limited Click here 

13 Bhagalpur Waste Water Limited Click here 

14 Dinkar Technologies Private Limited Click here 

15 Essel Bagalkot Solar Energy Private Limited Click here 

16 Essel Gulbarga Solar Power Private Limited Click here 

17 Essel Urja Private Limited Click here 

18 Fatehgarh Bhadla Transmission Limited Click here 

19 KN Bijapura Solar Energy Private Limited Click here 

20 KN Indi Vijayapura Solar Energy Private Limited Click here 

21 KN Muddebihal Solar Energy Private Limited Click here 

22 KN Sindagi Solar Energy Private Limited Click here 

23 Kodad Khammam Road Private Limited Click here 

24 Kurmitar Iron Ore Mining Private Limited Click here 

25 Maharashtra Border Checkpost Network Limited Click here 

26 Mancherial Repallewada Road Private Limited Click here 

27 Mumbai International Airport Limited Click here 

28 Obra-C Badaun Transmission Limited Click here 

29 Parsa Kente Collieries Limited Click here 

30 PN Clean Energy Limited Click here 

31 PN Renewable Energy Limited Click here 

32 Prayagraj Water Private Limited Click here 

33 SB Energy Four Private Limited Click here 

34 Surajkiran Renewable Resources Private Limited Click here 

35 Surajkiran Solar Technologies Private Limited Click here 

36 Suryapet Khammam Road Private Limited Click here 

37 TN Urja Private Limited Click here 

38 Udupi Power Corporation Limited Click here 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.careratings.com/upload/CompanyFiles/PR/21102022071556_Azhiyur_Vengalam_Road_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/19112021065129_Badakumari_Karki_Road_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/08072022060433_Bhagalpur_Waste_Water_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/05012023063855_Dinkar_Technologies_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/05122022044558_Essel_Bagalkot_Solar_Energy_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/05122022044545_Essel_Gulbarga_Solar_Power_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/05122022044528_Essel_Urja_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/05012023063831_Fatehgarh_Bhadla_Transmission_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/05122022044456_KN_Bijapura_Solar_Energy_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/05122022062930_KN_Indi_Vijayapura_Solar_Energy_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/05122022062918_KN_Muddebihal_Solar_Energy_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/05122022062859_KN_Sindagi_Solar_Energy_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/05122022075347_Kodad_Khammam_Road_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/01032022070122_Kurmitar_Iron_Ore_Mining_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/29122022075148_Maharashtra_Border_Check_Post_Network_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/05092022072257_Mancherial_Repallewada_Road_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/04102022073007_Mumbai_International_Airport_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/01022023072118_Obra-C_Badaun_Transmission_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/06092022073318_Parsa_Kente_Collieries_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/17112022062918_PN_Clean_Energy_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/17112022062841_PN_Renewable_Energy_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/02012023075003_Prayagraj_Water_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/04032022070754_SB_Energy_Four_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/05012023063843_Surajkiran_Renewable_Resources_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/05012023063911_Surajkiran_Solar_Technologies_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/05092022072308_Suryapet_Khammam_Road_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/05122022062846_TN_Urja_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/01022023071354_Udupi_Power_Corporation_Limited.pdf
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About us:  

Established in 1993, CARE Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the RBI. With an equitable 

position in the Indian capital market, CARE Ratings provides a wide array of credit rating services that help corporates raise capital 

and enable investors to make informed decisions. With an established track record of rating companies over almost three decades, 

CARE Ratings follows a robust and transparent rating process that leverages its domain and analytical expertise, backed by the 

methodologies congruent with the international best practices. CARE Ratings has played a pivotal role in developing bank debt 

and capital market instruments, including commercial papers, corporate bonds and debentures, and structured credit.  

 
Disclaimer: 

The ratings issued by CARE Ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not recommendations to 

sanction, renew, disburse, or recall the concerned bank facilities or to buy, sell, or hold any security. These ratings do not convey suitability or price for the investor. 

The agency does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook based on information obtained from reliable and credible 

sources. CARE Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions 

and the results obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE Ratings have paid a credit rating fee, 

based on the amount and type of bank facilities/instruments. CARE Ratings or its subsidiaries/associates may also be involved with other commercial transactions with 

the entity. In case of partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the 

partners/proprietors and the current financial strength of the firm. The ratings/outlook may change in case of withdrawal of capital, or the unsecured loans brought 

in by the partners/proprietors in addition to the financial performance and other relevant factors. CARE Ratings is not responsible for any errors and states that it has 

no financial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE Ratings do not factor in any rating-related trigger clauses as per the 

terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and 

triggered, the ratings may see volatility and sharp downgrades.  

 

For the detailed Rationale Report and subscription information,  

please visit www.careedge.in 
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