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Updates 

On November 20, 2024, The United States Department of Justice (DoJ) have issued an indictment charging Mr. 

Gautam S. Adani, Mr. Sagar R. Adani and Mr. Vneet S. Jaain, executives of Adani Green Energy Limited (AGEL) with 

conspiracies to commit securities and wire fraud and substantive securities fraud for their roles in a multi-billion-

dollar scheme to obtain funds from U.S. investors and global financial institutions on the basis of false and misleading 

statements. The indictment alleges three executives mentioned above of paying more than USD 250 million in bribes 

to Indian Government officials to obtain lucrative solar energy supply contracts with the Indian government. In a 

parallel action, Securities & Exchange Commission  (SEC) has also charged Mr. Gautam Adani, and Mr. Sagar Adani 

for conduct arising out of  bribery scheme. In response, Adani group has strongly refuted these allegations through 

an official statement issued to the stock exchange on November 20, 2024 and has indicated to explore all suitable 

legal recourse. 

 

CARE Ratings observed this event has triggered a downward spiral to the combined market capitalization of listed 

companies of Adani group apart from fall in foreign currency bonds prices. The proposed USD denominated bond 

offerings of AGEL were also withdrawn subsequent to this announcement. 

 

While diminishing market capitalisation constricts the group’s financial flexibility, CARE Ratings also notes that the 

quantum of promoter’s pledge shareholding in all listed entities are significantly below 1% as on September 30, 2024 

and that there is no outstanding debt backed by pledged of shares at promoter level. Moreover, as confirmed by the 

senior management of Adani group to CARE Ratings, there are no debt / bond covenants triggering payment 

acceleration on account of this adverse development for any of the Adani group companies. According to senior 

management of Adani group, bond investors can file class suite action only after any wrongdoing is established in 

the court of law, whereas presently it is an indictment. Nevertheless, CARE Ratings notes that Adani group has 

combined debt of around Rs.2.41 lakh crore as on March 31, 2024; of which 29% is global capital market issuances 

& 26% are from global banks and hence, any prolonged adverse impact on financial flexibility due to aforementioned 

indictment is a key rating sensitivity.  

 

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

to strong counterparties, assured regulatory revenue and dominant market position in the infrastructure sector. 

Further, as per group’s presentation in June 2024, against the group debt maturities of Rs 36,000 crore during FY25 

and FY26, the combined liquidity at the group level stood at ~ Rs 60,000 crore as on March 31, 2024 and there are 

no immediate refinancing risks in any of the Adani group companies. Additionally, management has maintained it 

does not foresee any challenges in routine operations of the group as well as in the recently announced acquisitions 

of the group. Nevertheless, moderation in financial flexibility of Adani group due to aforesaid indictment and its 

sustained impact on group’s leverage shall be key rating monitorable.  

 

CARE Ratings will continue to closely monitor the way the events unfold in the near term and assess the impact 

thereof, on the business and financial performance of the underlying entities.  Additionally, impact on the fund-

raising capabilities -both equity as well as debt; consequent leverage levels, government or regulatory action, 

progress on under implementation capex and debt covenants of Adani group borrowings pursuant to the aforesaid 

developments will also be closely monitored.  

 

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

sensitivities of following companies. 

Sr. No. Entity Name Link to press release 

1. Adani Enterprises Limited Click here 

2. Adani Ports and Special Economic Zones Limited Click here 

3. Gopalpur Ports Limited Click here 

https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202403140320_Adani_Enterprises_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637861849699%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=MfzzKoHoam8akowEODCfMIBWPq3j1l99R%2Bya0JOFEF0%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202404080454_Adani_Ports_and_Special_Economic_Zone_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637861876140%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=ZMfaQ3%2FbWwnmC5GjK2vj0r8H6ysV%2BG5eAXnIVSvEXME%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202404130424_Gopalpur_Ports_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637861888282%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AzKGK%2FWRXHJYxnHA2pz6Qb6zCEl196QVeUWquQSAvJw%3D&reserved=0
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4. Adani Wilmar Limited Click here 

5. Adani New Industries Limited Click here 

6. Mundra Solar Technologies Limited Click here 

7. Adani Agri Fresh Limited Click here 

8. Adani Agri Logistics Limited Click here 

9. Parsa Kente Collieries Limited Click here 

10. Kurmitar Iron Ore Mining Private Limited Click here 

11. Bhagalpur Waste Water Limited Click here 

12. Prayagraj Water Private Limited Click here 

13. Mumbai International Airport Limited Click here 

14. Maharashtra Border Check Post Network Limited Click here 

15. Azhiyur Vengalam Road Private Limited Click here 

16. Mancherial Repallewada Road Private Limited Click here 

17. Suryapet Khammam Road Private Limited Click here 

18. Kodad Khammam Road Private Limited Click here 

19. Badakumari Karki Road Private Limited Click here 

20. Kagal Satara Highways Private Limited Click here 

21. Aravali Transmission Service Company Limited Click here 

22. Fatehgarh Bhadla Transmission Limited Click here 

23. Obra-C Badaun Transmission Limited Click here 

24. Dinkar Technologies Private Limited Click here 

25. Surajkiran Renewable Resources Private Limited Click here 

26. Surajkiran Solar Technologies Private Limited Click here 

27. Adani Solar Energy Jodhpur Two Limited Click here 

28. Adani Green Energy Twenty-Four Limited Click here 

29. Adani Renewable Energy Devco Private Limited Click here 

30. Adani Solar Energy AP Six Private Limited Click here 

31. Adani Solar Energy AP Seven Private Limited Click here 

32. Adani Solar Energy Jodhpur Five Limited Click here 

33. Adani Power Limited Click here 

34. Vishakha Glass Private Limited Click here 

35. Vishakha Metals Private Limited Click here 

36. Vishakha Renewables Private Limited Click here 

37. Vishakha Polyfab Private Limited Click here 

 

 

  

https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202410141010_Adani_Wilmar_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637861899716%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=tAGxXuFRF4lzbqGynW9Zm2n2LZqzKGVA%2FytkhBEdFXM%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202407150718_Adani_New_Industries_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637861911128%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=u5MfzGAneQY1O4gT7Zzku6cyx7gNgC8o6Dxmb2saIgc%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202407150718_Mundra_Solar_Technology_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637861922369%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=V8LSAquAC1XYOLQBw4yvreQfisomAkjAaKbaet2nfNQ%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202404140414_Adani_Agri_Fresh_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637861936696%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=JMovpXVw4mCeFuI6O75aerqfc0HdvjSIIWKYFEuG0Xs%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202405130541_Adani_Agri_Logistics_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637861953890%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=2280we8uqws8pk%2BPNUBV%2FXyRldO8V8c%2BZQ4dkttGGNc%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202312131246_Parsa_Kente_Collieries_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637861971304%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=gSmm%2B79eI6Qli%2BThMBXDtng%2FoCFbOzywyEFjE4oHCbw%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202404120404_Kurmitar_Iron_Ore_Mining_Private_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637861987706%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=RARXuX4CDN8Quvvlm7BCWIDYfiaGNMFsorjt2Zwir7M%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202310121037_Bhagalpur_Waste_Water_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637862004836%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=%2BT4x1bcErI6vsnJ8kpMyiSyhtx%2BsZW0RebcOfu7HhiY%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202404130454_Prayagraj_Water_Private_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637862021938%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=ubu2PqOLSmjMT22%2BtuSs%2BYZKPW2JLT%2B1Xi151H3bPm8%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202309150912_Mumbai_International_Airport_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637862038829%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=8v0AjK4wjVIE3AepJtKeKOc%2FDWx6rGIWLwlCSCCbRPs%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202401140154_Maharashtra_Border_Check_Post_Network_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637862054804%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=Me5fUlv2ziAXx9kM3akn2W%2Bwy%2FrBDHD0SJci4O1f1uM%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202410141029_Azhiyur_Vengalam_Road_Private_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637862070248%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=J2NfYgjuX0eYVU5V55NeT0CnBJ%2BSKl4S8Ll4Z0xxt5M%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202410061047_Mancherial_Repallewada_Road_Private_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637862085620%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=E%2F3Ucl3dn512GIxt9V4%2FN2MkvDXQNg%2F3hVsnmX8dvqM%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202410061006_Suryapet_Khammam_Road_Private_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637862101396%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=LFP1zTh5p5Dt%2BPPwfl%2BR7r%2FP53voa9yXbzYoCYh18jg%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202410141001_Kodad_Khammam_Road_Private_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637862117279%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=xh1PYsV3em%2F1ldmzB9b%2Fp99c11Nda9fLdm726rdRP2Y%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202410141038_Badakumari_Karki_Road_Private_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637862133149%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=KQ4SrqqJdu3jH%2B%2Fa4%2BbcP%2BD1Jc6Ri9O6F3gleJeXfw4%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202408130814_Kagal_Satara_Road_Private_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637862150113%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=gEYAXkIbUi%2BZlGwdT7tAqmPnG3SgymocTgEvwyYdPrw%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202401120105_Aravali_Transmission_Service_Company_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637862166284%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=DAFtxLetKn3i8%2B8gEj22N%2BM2BxITFIjIS8v%2BOgVWKFE%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202401120110_Fatehgarh_Bhadla_Transmission_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637862182690%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=KByFQBxml7ZNfBlVgOV48BwcpZG9HwbDsTW%2FbHcJym0%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fupload%2FCompanyFiles%2FPR%2F202401120122_Obra-C_Badaun_Transmission_Limited.pdf&data=05%7C02%7CPalak.Gandhi%40careedge.in%7C0d99db12fe43481a867708dd0ad6555a%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638678637862198830%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=uMQ7wRfMBvnEJMvvXiqacXlZxNVLeeAkRzXHyNzLTWw%3D&reserved=0
https://www.careratings.com/upload/CompanyFiles/PR/202401120130_Dinkar_Technologies_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202410121043_Surajkiran_Renewable_Resources_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202410121038_Surajkiran_Solar_Technologies_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202410121010_Adani_Solar_Energy_Jodhpur_Two_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202409130920_Adani_Green_Energy_Twenty_Four_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202402120219_Adani_Renewable_Energy_Devco_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202312121255_Adani_Solar_Energy_AP_Six_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202402120224_Adani_Solar_Energy_AP_Seven_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202403130349_Adani_Solar_Energy_Jodhpur_Five_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202409130913_Adani_Power_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202402130237_Vishakha_Glass_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202402140223_Vishakha_Metals_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202402140205_Vishakha_Renewables_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202402130249_Vishakha_Polyfab_Private_Limited.pdf
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