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The Economic Times « 11 Mar « Adani Group « Adani Energy Solutions Ltd. (AESL)
Fitch Assigns Negative Outlook to Adani Energy, Cites US Probe Risks

16 - PG

Our Bureau

Mumbai: Fitch Ratings has re-
moved energy infrastructure
company Adani Energy Solu-
tions (AESL) from its ‘Ratings
Watch Negative' list and assig-
ned a Negative Outlook, it said
in a statement on Monday. The
agency cited concernsoverong-
oing US investigations that co-
uld reveal governance weak-
nesses and affect financial sta-
bility. The agency warned that
the outcome of the probe could
impact the company’s credit
profile,

It had affirmed the long-term
foreign- and local-currency is-
suer default ratings at ‘BBB-.

“The risks associated with the
group's liquidity and funding
requirements have modera-

230 - Sgcm

598743 - AVE

Delhi « Jaipur

Fitch Assigns Negative Outlook to
Adani Energy, Cites US Probe Risks

ted,” Fitch said in a statement,
adding that the proceedings
and outcome of the US investi-
gations could reveal that the
group’s corporate governance
practices are weaker than it ex-
pected, potentially leading to
negativeratingaction in the ne-
artomedium term.

Last November, postthe US in-
dictment, Fitch Ratings had
placed AESL
and Adani
Electricity
Mumbai
(AEML) on a
“Rating Watch
Negative,” sig-
nalling a po-
tential down-
grade for their
‘BBB-'ratings.

Fitch asses-
sed that the in-

dictment for alleged securities
and wire fraud reflects a corpo-
rate governance risk for AESL.

“A conviction or any indica-
tion of weaknesses in Adani
Group entities’ governance
practices and internal controls
that may come tolightaspartof
the process could put pressure
ontheratings.”

Fitch noted that while AESL

420.14K - Cir

Top Center

has managod to secure fun-
ding—raising %51 billion thro-
ugh onshore and offshore ban-
king facilities—the outcome
of the investigation could im-
pact its future access to capital
markets.

AESL’s medium-term capital
expenditure (capex) plans—ex-
pected to surge to T17,500 crore
annually in FY25and FY26-—co-
uld also be affected if access to
funding weakens, Fitch added.

Meanwhile, AESL's key subsi-
diary, Adani Electricity Mum-
bai (AEML), also had its ‘BBB-’
rating affirmed. Fitch noted
that AEML benefits from a cost-
plus tariff model, ensuring pre-
dictable revenues from electri-
city transmission and distribu-
tion in Mumbai.

Despite regulatory scrutiny,
AESL continues toexpand.
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SAYS INVESTIGATION COULD REVEAL GOVERNANCE WEAKNESSES

Fitch Cuts Adani Energy Outlook
to Negative on US Probe Risks

Our Bureau

Mumbai: Fitch Ratings has re-
moved energy infrastructure
company Adani Energy Solu-
tions (AESL) from its ‘Ratings
Watch Negative’ list and assig-
ned a negative outlook, it said
in a statement on Monday. The
agency cited concerns over
ongoing US investigations that
could reveal governance weak-
nesses and affect financial sta-
bility. The agency warned that
the outcome of the probe could
impact the company’s credit
profile.

It had affirmed the long-term
foreign- and local-currency is-
suer default ratings at ‘BBB-".

“Therisksassociated withthe
group’s liquidity and funding
requirements have modera-

ted,” Fitch said in a statement,
adding that the proceedings
and outcome of the US investi-
gations could reveal that the
group's corporate governance
practices are weaker than it ex-
pected, potentially leading to
negative rating action in the
near to medium
term.
L.ast November,
post the US in-

dictment, Fitch
Theagency Ratings had pla-
warnedthat ced AESL and
theoutcome Adani Electrici-
oftheprobe ty Mumbai
couvldimpact (AEML)ona“Ra-
company's  ting Watch Nega-
creditprofile tive, "signallinga

potential down-

grade for their ‘BBB-" ratings.
Fitch assessed that the indict-
ment for alleged securities and

wire fraud reflects a corporate
governance risk for AESL.

“A conviction or any indica-
tion of weaknesses in Adani
Group entities’ governance
practices and internal controls
that may come to light as part
of the process could put pressu-
reontheratings.”

Fitch noted that while AESL
has managed to secure fun-
ding-—raising 51 billion thro-
ugh onshore and offshore ban-
king facilities—the outcome of
the investigation could impact
its future access to capital mar-
kets.

AESL’'s medium-term capital
expenditure (capex) plans—ex-
pected to surge to T17,500 crore
annually in  FY25 and
FY26—could also be affected if
access to funding weakens,
Fitch added.
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Fitch Cuts AESL’s Outlook to
Negative, Cites US Probe Risks

Mumbai: Ratings agency Fitch has
downgraded the outlook for Adani
Energy Solutions (AESL) to negative.
The agency cited concerns over ongo-
ing US investigations that could reve-
al governance weaknesses and affect
financial stability

Theagency warned that theoutcome
of the probe could impact the compa.
ny’s credit profile. "The risks associa-
ted with the group’s liquidity and fun-
ding requirements have moderated,”
Fitch said In a statement, adding that
the proceedings and outcome of the
US investigations could reveal that
the group’s corporate governance
practices are weaker than it expected,
potentially leading to negative rating
action in the near tomedium term.

Fitch assessed that the indictment
for alleged securities and wire fraud
reflects a corporate governance risk
for AESL. “A conviction or any indica-
tion of weaknesses in Adani Group
entities’ governance practices and in-
ternal controls that may come to light
as part of the process could put pres-

sureon the ratings.”

Fitch noted that while AESL has ma-
naged to secure funding—raising 51
billion through onshore and offshore
banking facilities—the outcome of
the investigation could impact its fu-
tureaccess to capital markets.

AESL's medium-term capital expen-
diture (capex) plans—expected to sur-
geto 17,500 crore annual-
ly in FY25 and FY26—co-
uld also be affected if ac-
cess to funding weakens,
Fitch added.

Meanwhile, AESL's key
subsidiary Adani Electricity Mumbai
(AEML),alsohad its BBB- rating affir-
med. Fitch noted that AEML beneflits
from a cost-plus tariff model, ensu:
ring predictable revenues from elec-
tricity transmission and distribution
in Mumbai. “We expect the obligor
group's EBITDA, adjusted for acerued
income, to remain stable at 2,100 cro-
reayear, as AEML maintains asset av-
ailability above regulatory thres:
holds,” Fitch stated —Our Bureau

Fitch Cuts AESL's Outlook to Negative, Cites US Probe Risks

Top Center
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Mumbai

Fitch Assigns
Negative
Outlook to
Adani Energy

Our Bureau

Mumbai: Fitch Ratings has remo-
ved energy infrastructure compa-
ny Adani Energy Solutions(AESL)
from its ‘Ratings Watch Negative'
list and assigned a Negative Outlo-
ok, it said in a statement on Mon-
day. The agency cited concerns
over ongoing US investigations
that could reveal governance weak-
nesses and affect financial stabili-
ty. The agency warned that the out-
come of the probe could impact the
company’s credit profile.

It had affirmed the long-term fo-
reign- and local-currency issuer
default ratingsat ‘BBB-'.

“The risks associated with the
group'sliquidity and funding requ-
irements have moderated,” Fitch
said, adding that the proceedings
and outcome of the US investiga-
tions could reveal that the group's
corporate governance practices
are weaker than it expected, poten-
tially leading to negative rating ac-
tion in the near to medium term.

Last November, post the US in-
dictment, Fitch Ratings had placed
AESL and Adani Electricity Mum-
bai(AEML)ona“Rating Watch Ne-
gative,” signalling a potential

downgrade for their
‘BBB-' ratings.

Fitch assessed
that the indictment
for alleged securiti-

esnxmd wire fraud
agency  reflects a corporate
mmdm governance risk for

AESL. A convic-
outiook, tion or any indica-
citingrisks  tion of weaknesses
associated in Adanigroup enti-
withUSprobe ties'  governance

practices and inter-
nal controls that may come to light
as part of the process could put
pressure on the ratings.”

Fitch noted that while AESL has
managed to secure funding—rai-
sing ¥51 billion through onshore
and offshore banking faciliti-
es—the outcome of the investiga-
tion could impact itsfutureaccess
to capital markets.

AESL's medium-term capital ex-
penditure (capex) plans—expec-
ted tosurgeto 217,500 crore annual-
ly in FY25 and FY26—could also be
affected if access to funding wea-
kens, Fitch added.

Meanwhile, AESL’s key subsidi-
ary. Adani Electricity Mumbai
(AEML), also had its'BBB-' rating
affirmed. Fitch noted that AEML
benefits fromacost-plus tariff mo-
del, ensuring predictable revenu-
es from electricity transmission
anddistribution in Mumbai.
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Pune

FitchRemoves Adani

Energy from Ratings
Watch ‘Negative’ List

Our Bureau

Mumbai: Fitch Ratings has removed
energy infrastructure company Adani
Energy Solutions (AESL) from its ‘Ra-
tings Watch Negative' list and assigned a
Negative Outlook, it said in a statement
on Monday The agency clted concerns
overongoing US investigations that could
reveal governance weaknesses and affect
financial stability The agency warned
that the outcome of the probe could im-
pact the company’s credit profile. It had
affirmed the longterm foreign- and lo-
cal-currency issuer default
ratingsat'BBB-,

“The risks associated with
the group's liquidity and
funding requirements have

moderated,” Fitch said, adding that the
proceedings and outcome of the US inves-
tigations could reveal that the group's cor-
porate governance practices are weaker
than it expected, potentially leading to ne-
gative rating in the near to medium term.
Last November, post the US indictment,
Fitch Ratings had placed AESL and Ada-
ni Electricity Mumbai (AEML) on a “Ra-
ting Watch Negative,” signalling a poten
tial downgrade for their ‘BBB-' ratings.
Fitch assessed that the indictment for
alleged securities and wire fraud reflects
acorporate governance risk for AESL.
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Fitch Cuts Adani Energy Outlook
toNegatlve,(itesUSProbemsks

Our Bureav

Mumbai: Ratings agency Fitch has
downgraded the outlook for Adani Ener-
gy Solutions (AESL) to negative, The
agency cited concerns over ongoing US
investigations that could reveal gover-
nance weaknesses and affect financial
stability.

Theagency warned that the outcome of

the probe could impact the company’s

credit profile. “The risks associated with
the group’s liquidity and funding requi-

rements have moderated,” Fitchsaidina
statement, adding that the proceedings
and outcome of the US investigations co-
uld reveal that the group's corporate go-
vernance practices are weaker than it ex-
pected, potentially leading tonegativera-
tingaction in the near tomedium term.

Fitch assessed that the indictment for
alleged securities and wire fraud reflects
acorporate governance risk for AESL.

“A convictionorany indicationof weak-
nesses in Adani Group entities’ gover-
nance practices and internal controls

that may come to light as part of the
process could put pressure on the ra-
tings.”

Fitch noted that while AESL has ma-
naged to secure funding—raising 51
billion through onshore and offshore
bankingfacilities—the outcome of the
investigation could impact its future
access to capital markets.

AESL's medium-term capital expen-
diture (capex) plans—expected to sur-
ge to 217,500 crore annually in FY25

117.98K « Cir

and FY26-—could also be affected if ac-
cess to funding weakens, Fitchadded.

Meanwhile, AESL's key subsidiary
Adani Electricity Mumbai (AEML), also
had its BBB- rating affirmed. Fitch noted
that AEML benefits from a cost-plus ta-
riff model, ensuring predictable revenu-
es from electricity transmission and dis-
tribution in Mumbai.

“We expect the obligor group’s EBITDA,
adjusted for accrued income, to remain
stable at ¥2,100 crore a year, as AEML ma-
intains asset availability above regulato-
ry thresholds,” Fitch stated.

Despite regulatory scrutiny, AESL con-

tinues to expand aggressively.

The company has won a 22.8

million unit smart metering

project across five Indian sta-
tes, which is expected to contribute over
25% of EBITDA by FY26.

Fitch noted that while smart metering
provides a fast cash conversion cycle, it
alsoexposes AESLtothe financial health
of India’s state-owned power distribu.
tionentities.

Meanwhile, AESL's transmission busi-
ness—spread across 14 Indian states-—re-
mains a key revenue driver.

Asset availability was 99.7% in the first
nine months of FY25, well above regula-
tory benchmarks,
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Bengaluru « Ahmedabad « Chennai « Delhi « Mumbai

Fitch assigns ‘negative’ outlook
to Adani Energy Solutions

Rating agency Fitch has assigned a negative outlook to Adani
Energy Solutions (AESL), while affirming a 'BBB-* rating for the
company, the agency said in a press statement."The ratings have
been removed from Rating Watch Negative and assigned a
Negative Outlook,” Fitch said. The agency said, though they
believe the risks associated with the group’s liquidity and funding
requirements have moderated. BS REPORTER
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Kolkata « Hyderabad

Fitch cuts Adani
Energy’s outlook

itch Ratings cut the outlook on Adani
F Energy Solutions Lid to negative on

concerns that USinvestigations could
reveal that the group's corporate governance
practices are weaker than itsexpectation.

The US indictment may lead to“negative
rating action in the near tomedium term” for
Adani Energy, according to astatement by
Fitch dated 9 March.

Separately, theassessorremoved Adani
Electricity Mumbai Ltd from negative watch,
butsaid the probe could put pressure on its
rating.

Fitch affirmed ratings for both the firms at
BBB-, just anotch above junk rating.

“Fitch will monitor the investigations for any
evidence of weaknessin the Adani entities’
govemance practices and internal controlsas
well astheimpact on the financial flexibility,”
of Adani Electricity and Adani Energy, analysts
including Girish Madan said. BLOOMBERG
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Fitch cuts outlook
on Adani Energy
to negative

FITCH HAS ASSIG-
,O NED a negative
outlook to Adani

Energy Solutions
on concerns that US probes
could reveal weaker corp-
orate governance practices,
reports Raghavendra
Kamath. mpace &
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Fitch downgrades
Adani energyarm

RAGHAVENDRA KAMATH
Mumbai, March 10

FITCH RATINGS HAS downgraded
the outlook for Adani Energy Solu-
tions (AESL) to negative on concerns
that US investigations could revealits
governance weakness and affect
financial stability.

It, however, said the risks associ-
ated with the group's liquidity and
funding requirements have moder-
ated."However, the outlook is nega-
tive to reflect our view that the pro-
ceedings and outcome of the US
investigations could reveal that the
group's corporate governance prac-
tices are weaker than we expected
and lead to negative rating action in
the near to medium term,"Fitch said
on Sunday.

Itrated AESU's long-term foreign
and local-currency issuer default
ratings (IDRs) at'BBB-" Fitch said it
will monitor the investigations for
any evidence of weakness in the
entities’ governance practices and
internal controls,and the impacton
AESLs financial flexibility.An email
sent to Adani Group did not elicit
any response till the time of going
to the press.

The agency has also revised
Adani Electricity’'s outlook to‘nega-
tive’ from ‘rating watch negative’,a
positive shift after the agency
assessed the outlook forsome of the
Adani Group entities to 'rating
watch negative'earlier.

UNDER THE LENS

o Fitch said US probe could
reveal Adani Energy Solutions
(AESL) governance weakness

m [t rated AESL's | m Gautam Adani
long-term & some key
foreign & local- = executives were
currency issver  accused of
defaultratings  offering bribes
at'BBB-' to govt officials

m Fitch said that the indictment
reflects a corporate

governance risk for AESL

US federal prosecutors in
November alleged that Gautam
Adani,chairman of the Adani Group,
and some key executives promised
to pay more than $250 million in
bribes togovernmentofficials towin
solarenergy contractsand concealed
the plan as they sought to raise
money from USinvestors.The Adani
Group has denied the allegations as
baseless and said it would seek legal
recourse.

Fitch said that the indictment for
alleged securities and wire fraud
reflects a corporate governance risk
for AESL.“A conviction orany indica-
tion of weaknesses in Adani Group
entities' governance practices and
internal controls that may come to
light as part of the process could put
pressure on the ratings," it said.

10 Mar, 2025 - 11 Mar, 2025
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ISL outlook negative: Fitch
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Fitch removes Adani Energy from Rating Watch Negative' list, hails long-
term revenue visibility

10 « PG 32+ Sgcm 5767 « AVE 225K « Cir Middle Center

Delhi

Fitch removes Adani Energy from Rating Watch Negative' list, hails long-
term revenue visibility: Fitch Ratings has affirmed Adani Energy Solutions
Limited's (AESL) long-term foreign and localcurrency issuer default ratings
(IDRs) at 'BEB-', removing the company from 'Rating Watch Negative' list. Fitch
has affirmed the ratings as the Adani Group has demonstrated adequate fund-
ing. "We believe the risks associated with the group's liquidity and funding
requirements have moderated,” said the global ratings agency. AESL has
demonstrated adequate funding access since the US action, having drawn Rs
51 billion from onshore and offshore banking facilities,
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Fitchremoves Adani Energy from ‘Rating Watch Negative’ list, hails long-term revenue visibility

AGENCIES

NEWDELHI, 10 MARCH

Fitch Ratings has affirmed
Adani Energy Solutions Lim-
ited's (AESL) long-term foreign
and local-currency issuer
default ratings (IDRs) at"BBB-
', removing the company
[rom Rating Watch Negative'
list.

Fitch has affinmed the rat-
ings as the Adani Group has
demonstrated adequate fund-
ing.

"We believe the risks asso-
ciated with the group's lig-
uidity and funding require-
ments have moderated,” said
the global ratings agency.

AESL has demonstrated
adequate funding access
since the US action, having
drawn Rs 51 billion from
onshore and offshore banking
facilities.

The group company,
AGEL has also raised onshore
funding to refinanceits $1.1
billion construction-linked
facility, which was due in
March 2025,

According to the Fitch
note, AESL's transmission
segmentrevenue, underboth
the cost-plus and tariff-based
compelitive bidding (TRCB)
frameworks, is based onsys-
tem availability and "is not
exposed to volume risk”.

The low operating risk
profile of transmission assets
and AESL's strong operating
performance provide "long-

term revenue visibility”.

"AESLhad high asset avail-
ability of around 99.7 per
centin the first nine months
of the financial year ending
March 2025 (9MFY25), similar
to FY24 levels and well above
regulatory benchmarks,” said
the international ratings
agency.

AESL's credit profile ben-
efits from India’s stable and

favourable regulatory envi-
ronment.

"We expect revenue for
its transmission assets to
continue contributingalarge
majority of EBITDA in the
medium term, even as the
contribution from its smart
metering business increases,”
said the report.

"We forecast capex to
increase significantly to Rs

Simpleey.io

175 billion a year in FY25
and FY26 (FY24: Rs 40 billion),
driven by transmission proj-
cctsunder construction and
the smart metering business.
AESLhaswonabid toinstall
22.8 million smart meters
across five Indian states,
underadesign, build, finance,
own, operate and (ransfer
structure,” the note read.,
Last month, global bro-
kerage Elara Capital initiated
coverage on Adani Energy
Solutions Ltd (AESL) with a
'BUY" ratingand a share price
target of Rs 930 -- implying
a37 per cent potential upside
from the current market price.
Adani Energy Solutions
is set to post robust growth
inits transmission, distribu-
tion, and smart meters busi-
nesses. Transmission EBITDA
is likely to double 10 Rs 76
billion by FY27E, driven by
India's renewable energy
(RE) target, 20-25 per cent
market sharein Rs 840 billion
near-term transmission bid
and a Rs 548 billion project
pipeline, said the Elaranote.
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Fitch upgrades credit rating of Adani Energy Solutions

10 - PG

260 - Sgcm

124751 « AVE

Delhi

CREDIT OUTLOOK
Fitch upgrades
credit rating of
Adani Energy
Solutions

ENS ECONOMIC BUREAU @ New Delhi

IN a boost to Adani Energy So-
lutions (AESL), Fitch Ratings
has upgraded the company’s
credit rating at ‘BBB-’ from its
‘Ratings Watch Negative’ list.

This is the first upgrade by
the international ratings agen-
cy since the US indictment of
certain board members of its
another group entity, Adani
Green Energy Limited (AGEL)
in November 2024. It means
AESL is considered financially
healthy and capable of repay-
ing its debts. The ratings agen-
cy has assigned a “Negative
Outlook” to AESL, indicating
that there are still some poten-
tial risks on the horizon.

“We believe the risks associ-
ated with the group’s liquidity
and funding requirements have
moderated. However, the Out-
look is Negative to reflect our
view that the proceedings and
outcome of the US investiga-
tions could reveal that the
group’s corporate governance
practices are weaker than we ex-
pected and lead to negative rat-
ingaction in the near to medium
term,” said the rating agency.

The agency said it assesses
that the indictment for alleged
securities and wire fraud re-
flects a corporate governance
risk for AESL. A conviction or
any indication of weaknesses
in Adani group entities’ gov-
ernance practices and internal
controls that may come to light
as part of the process could put
pressure on the ratings. As per
the rating agency, the company
has demonstrated adequate
funding access since the US in-
dictment, having drawn Rs. 51
billion from onshore and off-
shore banking facilities. The
group company, AGEL, has also
raised onshore funding to refi-
nance its $1.1 billion construc-
tion-linked facility, which was
due in March 2025.

300K « Cir

Bottom Left
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The Daily Guardian « 11 Mar « Adani Group « Adani Energy Solutions Ltd. (AESL) +1
Fitch removes Adani Energy Solutions from negative watch

196 « Sgcm

Delhi

19551 « AVE

N/A « Cir

Middle Left

Fitch removes Adani Energy Solutions
from negative watch

TDG NETWORK
NEW DELHI

Fitch has removed Adani Energy So-
lutions from ‘Rating Watch Negative’
and affirmed its Long-Term Foreign-
and Local-Currency Issuer Default
Ratings (IDRs) at ‘BBB-".

In a statement Monday, Fitch af-
firmed the said ratings, noting that
the Adani group “has demonstrated
adequate funding access” since the
US indictment of certain board
members of another group en-
tity, Adani Green Energy Limited
(AGEL), on 20 November 2024.

“We believe the risks associated

with the group's liquidity and fund-
ing requirements have moderated,”
the global rating agency said in its
statement.

However, the outlook is negative to
reflect Fitch's view that the proceed-
ings and outcome of the US investi-
gations could reveal that the group's
corporate governance practices are
weaker than “we expected and lead
to negative rating action in the near
to medium term.” Fitch said it would
monitor the investigations for any
evidence of weakness in the entities’
governance practices and internal
controls and the impact on Adani
Energy Solutions' financial flexibil-
ity. For Adani Energy Solutions, the
rating agency said the Adani Group
company’s credit profile benefits
from India’s stable and favourable

regulatory environment.

“We expect revenue for its trans-
mission assets to continue contrib-
uting a large majority of EBITDA in
the medium term, even as the con-
tribution from its smart metering
business increases,” said the rating
agency in its statement.

Adani Energy Solutions is one of
India’s largest private-sector power
transmission and distribution com-
panies, It has transmission projects
across 14 Indian states and owns
749 per cent of Adani Electricity
Mumbai Limited, a power transmis-
sion and distribution utility covering
85 per cent of Mumbai.
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Fitch assigns negative outlook to Adani Energy

11+ PG 177 < Sgcm 53219 - AVE 171.26K « Cir Bottom Center

Bhubaneshwar

Fitch assigns negative outlook to Adani Energy

PRESS TRUST OF INDIA

New Delhi, March 10: Fitch
Ratings has removed energy
infrastructure company Adani
Energy Solutions Ltd (AESL)
from its 'Ratings Watch Nega-
tive' list, the first upgrade by
an international ratings agency
since the US indictment.

Fitch affirmed AESL long-
term foreign and local-currency
issuer default ratings (IDRs) at
'BBB-.

“The ratings have been re-
moved from Rating Watch Neg-
ative and assigned a Negative
Qutlook," it said in a statement.

Fitch said it affirmed the
ratings as the Adani group has
demonstrated adequate funding
access since the US indictment
of certain board members of

another group entity, Adani
Green Energy Limited (AGEL),
November 20, 2024.

"We believe the risks associ-
ated with the group’s liquidity
and funding requirements have
moderated,” it said. "However,
the outlook is negative to reflect
our view that the proceedings
and outcome of the US investi-
gations could reveal that the
group's corporate governance
practices are weaker than we
expected and lead to negative
rating action in the near to me-
dium term.”

Fitch said it will monitor the
investigations for any evidence
of weakness in the entities' gov-
ernance practices and internal
controls, and the impact on
AESL's financial flexibility.

Since the US indictment of

US PROBE RISKS

and two other key executives in
an alleged bribery scheme to
win renewable energy supply
contracts, the conglomerate has
shown solid resilience with no
compromise on the credit pro-
file and business performance,

Fitch said the indictment
for alleged securities and wire
fraud reflects a corporate gov-
ernance risk for AESL. A con-
viction or any indication of
weaknesses in Adani group
entities' governance practices
and internal controls that may
come to light as part of the pro-
cess could put pressure on the
ratings.

The rating agency went on
to add that AESL has demon-
strated adequate funding
access since the US indict-
ment, having drawn 25,100
crore from onshore and off-
shore banking facilities. The
group company, AGEL, has
also raised onshore funding
to refinance its $1.1 billion
construction-linked facility,
which was due in March 2025.
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Fitch upgrades credit rating of Adani Energy Solutions
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Chennai « Hyderabad « Bengaluru « Bhubaneshwar

CREDIT OUTLOOK
Fitch upgrades
credit rating of
Adani Energy
Solutions

ENS ECONOMIC BUREAU @ New Delhi

IN a boost to Adani Energy So-
lutions (AESL), Fitch Ratings
has upgraded the company’s
credit rating at ‘BBB-’ from its
‘Ratings Watch Negative’ list.

This is the first upgrade by
the international ratings agen-
cy since the US indictment of
certain board members of its
another group entity, Adani
Green Energy Limited (AGEL)
in November 2024. It means
AESL is considered financially
healthy and capable of repay-
ing its debts. The ratings agen-
cy has assigned a “Negative
Outlook” to AESL, indicating
that there are still some poten-
tial risks on the horizon.

“We believe the risks associ-
ated with the group’s liquidity
and funding requirements have
moderated. However, the Out-
look is Negative to reflect our
view that the proceedings and
outcome of the US investiga-
tions could reveal that the
group’s corporate governance
practices are weaker than we ex-
pected and lead to negative rat-
ing action in the near to medium
term,” said the rating agency.

The agency said it assesses
that the indictment for alleged
securities and wire fraud re-
flects a corporate governance
risk for AESL. A conviction or
any indication of weaknesses
in Adani group entities’ gov-
ernance practices and internal
controls that may come to light
as part of the process could put
pressure on the ratings. As per
the rating agency, the company
has demonstrated adequate
funding access since the US in-
dictment, having drawn Rs. 51
billion from onshore and off-
shore banking facilities. The
group company, AGEL, has also
raised onshore funding to refi-
nance its $1.1 billion construc-
tion-linked facility, which was
due in March 2025.
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The New Indian Express « 11 Mar « Adani Green Energy Ltd. (AGEL) + Adani Energy
Solutions Ltd. (AESL)

Fitch upgrades credit rating of Adani Energy Solutions

10 - PG 272 - Sgcm 85820 « AVE 134.51K « Cir Middle Left

Kochi

CREDIT OUTLOOK
Fitch upgrades
credit rating of
Adani Energy
Solutions

ENS ECONOMIC BUREAU @New Delhi

IN a boost to Adani Energy So-
lutions (AESL), Fitch Ratings
has upgraded the company’s
credit rating at ‘BBB-’ from its
‘Ratings Watch Negative’ list.

This is the first upgrade by
the international ratings agen-
cy since the US indictment of
certain board members of its
another group entity, Adani
Green Energy Limited (AGEL)
in November 2024. It means
AESL is considered financially
healthy and capable of repay-
ing its debts. The ratings agen-
cy has assigned a “Negative
Outlook” to AESL, indicating
that there are still some poten-
tial risks on the horizon.

“We believe the risks associ-
ated with the group’s liquidity
and funding requirements have
moderated. However, the Out-
look is Negative to reflect our
view that the proceedings and
outcome of the US investiga-
tions could reveal that the
group’s corporate governance
practices are weaker than we ex-
pected and lead to negative rat-
ing action in the near to medium
term,” said the rating agency.

The agency said it assesses
that the indictment for alleged
securities and wire fraud re-
flects a corporate governance
risk for AESL. A conviction or
any indication of weaknesses
in Adani group entities’ gov-
ernance practices and internal
controls that may come to light
as part of the process could put
pressure on the ratings. As per
the rating agency, the company
has demonstrated adequate
funding access since the US in-
dictment, having drawn Rs. 51
billion from onshore and off-
shore banking facilities. The
group company, AGEL, has also
raised onshore funding to refi-
nance its $1.1 billion construc-
tion-linked facility, which was
due in March 2025.
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Top 6 stocks to watch out for

12« PG 216 - Sgcm 171738 « AVE 251.68K « Cir

Top Right

Mumbai

Top
Stocks

to watch out for

Indusind Bank:

® During an internal review
of Other Asset and Other
Liability accounts in the
derivative portfolio, post-
implementation of RBl's 2023
Master Direction on
Investments, the Bank
identified discrepancies. The
estimated adverse impact is
around 2.35% of its Net
Worth as of December 2024.
An external agency is
independently validating
these findings, and the final
report will determine any
necessary adjustments.
Despite this, the Bank said
that its profitability and
capital adequacy remain
strong enough to absorb the
one-time impact.

Anupam Rasayan:

©® Anupam Rasayan signed a
10-year letter of intent valued
at $106 million (approx. Rs
922 crore) with a Korean
multinational recognized for
its leadership in specialty
chemicals for a high-
performance niche chemical
expected to be supplied from
FY26. This long-term
partnership reinforces
Anupam'’s expertise in
delivering advanced
chemical solutions and
strengthens its presence in
high-growth global markets.

Aviation Stocks

in Focus:

® Airline stocks like
Interglobe Aviation, SpiceJet
and Adani Enterprises will
remain in focus after
Maharashtra Finance
Minister announced that the
domestic flights will start
operations from Navi

Mumbai airport from April.

Ashoka Buildcon:

©® The company informed
exchanges that it had placed
a bid for Maharashtra State
Electricity Transmission Co.
Limited (MSETCL) and has
received Letter of
Acceptance for the said
project valued at Rs 311.92
crore.

The terms of the order
include Trunkey Works
Contract for establishment of
400/220 KV substation at
Nandgaon Peth, Dist.
Amravati, along-with
associated transmission lines
under Amravati Zone,
MSETCL. These are to be
executed in 18 calendar
months excluding monsoon.

Indoco Remedies:
@ Indoco Remedies' Clinical
Research Organisation,
AnaCipher, in Hyderabad,
successfully completed a 5-
day USFDA inspection from
March 3 to March 7, 2025,
The inspection covered
clinical and bioanalytical
phases of three BA/BE
studies. The facility received
one Form 483 and will
respond within the required
timeframe.

AESL:

@ Fitch Ratings has removed
energy infrastructure
company AESL from its
'Ratings Watch Negative’ list.
Fitch affirmed AESL long-
term foreign and local-
currency issuer default
ratings (IDRs) at ‘BBB-',

"The ratings have been
removed from Rating Watch
Negative and assigned a
Negative Outlook," the rating
agency said in a statement. It
affirmed the ratings as the
Adani group has
demonstrated adequate
funding access since the US
indictment of certain board
members of another group
entity, AGEL, on November
20, 2024, "We believe the
risks associated with the
group's liquidity and funding
requirements have
moderated,” it said.
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Virat Vaibhav « 11 Mar « Adani Group « Adani Green Energy Ltd. (AGEL)
FITCH ne Adani Energy ko rating nigrani se hataya
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Rashtriya Sahara « 11 Mar « Adani Group « Adani Green Energy Ltd. (AGEL)
Fitch ne ADani Energy ko rating nigrani se hataya
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Navbharat Times « 11 Mar « Adani Energy Solutions Ltd. (AESL)
Adani Energy gets 'negative outlook
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Channel Overview

Business Channel Hindi Channel
Total Clip Top Channel Total Clip Top Channel
4 CNBC TV18 (4) 4 NDTV India (2)
1. M cnBe TVIS 4 1. 4V NDTV Indiia 2

2. @ Bharat Samachar 2

English Channel

Total Clip Top Channel
1 NDTV24x7 (1)

1 % NDTV24x7 1
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. NDTV India
Adani Group

CE 3 R ¥ 3 iefiests @ g Hargw

o311 N0 YU gy SHTEY ¥ A wften awn & Reemn wrtand

Fitch Ratings has removed energy
infrastructure company Adani Energy
Solutions Ltd (AESL) from its 'rating
watch negative' li...

Special Programme e Hindi <« 06:47 AM 11 Mar, 2025

. NDTV India
Adani Group

W areruft ool @ e PR W Eern | Ll

10 Mar, 2025 - 11 Mar, 2025

rﬂ Bharat Samachar
@/, AdaniGroup

h1- G ETh dddal Trawietl. e # us weds aronrd ofl swn m e, Taade & o | s

Adani Group got a big relief from Fitch
Rating, AESL was removed from the
‘rating monitoring negative'list. The
internationa...

News ¢ Hindi « 06:19 AM 11 Mar, 2025

\"’ CNBC TVI8
Adani Group

TV18

FITCH ON ADANI ENERGY
Key Highlights

m Rating affirmed at BBB-
m Outlook cut to negative

m US probe may reveal weak
corp governance

Fitch Cuts Adani Energy
T Outlook To Negative ‘ -
| Several initiatives taken by RBI for
Mas hiniSays resolution of stressed assets for Nmely |denllﬂcatlun &

an 5 0 )4 AtulAuto 555, 44
63102025 23:16:17 a»

Fitch Ratings has removed Adani
Energy Solutions Ltd from its rating
monitoring negative list. This is the first
time that an...

News ¢ Hindi « 11:47 PM 10 Mar, 2025

Fitch has removed Adani from rating
watch negative and has assigned a
negative outlook.

India Business Hour ¢ English < 11:16 PM 10 Mar, 2025
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NOTV. NDTV24x7
Adani Group

lT..:','.ﬁS:-. FITCH HEMOVES ADANI ENERGY FROM RATINGS WATCH 247

NEWS, VIEWS, L =" 4 = T I‘ =l o
PODCASTS, EXPERT - ) 1 - H A
OPINIONS AND MORE I R . e i ‘“l’ . H L‘

10117

N FOCU

WATCH NEWS LIVE ON YOUR MOBILE PHONE WITH

THE NDTV APP

Fitch removes Adani Energy from
ratings watch, First upgrade since US
'Indictment’. 'Adani Group shows
adequate funding acces...

News ¢ English < 10:17 PM 10 Mar, 2025

\"’ CNBC TV18

Adani Group

TV18

Fitch Cuts Adani Energy 1 sév:nséx Mar

Outlook To Negative y - 7415;;53‘;

(i TR
Top Stories QIS E-TISFI T Gr:(a NCLAT Nod For
Pt o182 Delisting, Junks Minority Shareholders” Pieas

TEIxsi' A J 3 ) Texrail!

Fitch Cuts Adani Energy Outlook to
Negative

India Business Hour ¢ English < 09:16 PM 10 Mar, 2025

10 Mar, 2025 - 11 Mar, 2025

rﬂ Bharat Samachar
@/, AdaniGroup

Wanemme 3ouﬁnsa1=ﬁﬁﬁ~wwmf}mahﬂﬁw

NEWS

Adani Group got a big relief from Fitch
Rating, AESL was removed from the
‘rating monitoring negative'list. The
internationa...

News e Hindi « 10:09 PM 10 Mar, 2025

\"’ CNBC TVI8
BC Adani Group

TV18

m Rating affirmed at BBB- ez 0 ¥ g
m Outlook cut to negative - :

m US probe may reveal weak
corp governance

vV

[P — T T P—
'N 1A m Fitch Cuts Adani Energy i NIFTY 50

BU*’ NE S Outlook To Negative ; 22460.30
<7 92.20

(VEMCE Y] U-S. Market Is Trading In Red Amid 1
(7114 Selling Pressure '&
) < 071.10 % ( TorPwr ®g35 5, 1349 8¢ IREr

TorPh 5320 ¢
p3-10-20625 ze:17 43 U

Fitch Cuts Adani Energy Outlook to
Negative

India Business Hour ¢ English < 08:17 PM 10 Mar, 2025
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¥p, cnBCcTVIB

cnec Adani Group

BUSINESS {1

PR o s e snigze. IS
Fitch Cuts Adani Energy Outlook to
Negative

Business 360 ¢ English < 04:12 PM 10 Mar, 2025
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Youtube Overview

Business Channel Hindi Channel
Total Clip Top Channel
1 NDTV India (1)

1. @ NDTV India 1
a

English Channel

Total Clip Top Channel
1 NDTV (1)

1. @ NDTV 1
a
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FITCH REMOVES ADANI ENERGY FROM
‘RATINGS WATCH NEGATIVE® LIST

Fitch Rati ngs

Adani Energy Rating: Fitch Ratings ol 37&T0ft TeTufl bt
SfeaT folorerati of..

Adani News | Fitch Removes Adani Energy From Rating
Watch, First Upgra...

NDTV India NDTV
Adani Group Adani Group
10 Mar, 2025 10 Mar, 2025
5 N/A [*] N/A views A N/A 5 N/A [>] N/A views A N/A
o o
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Headline (Incorporated with URL)

Fitch assigns negative outlook to Adani Energy on US probe risks

Fitch upgrades Adani Energy’s credit rating

Fitch assigns negative outlook to Adani Energy citing governance concerns
Fitch Removes Adani Energy From Rating Watch, First Upgrade Since US Row

Fitch Removes Adani Energy From Rating Watch, First Upgrade Since US Row |
Read

Fitch assigns negative outlook to India's Adani Energy on US probe risks

Fitch assigns negative outlook to Adani Energy on US probe risks
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Fitch assigns negative outlook to Adani Energy citing governance concerns
Adani Grp stocks rally: Power, Ports, Enterprises jump up to 6% on March 10
Fitch lifts Adani Energy rating watch, first upgrade since US indictment

Fitch assigns negative outlook to Adani Energy citing governance concerns
Fitch cuts Adani Energy's outlook to negative, cites US probe risks

Business News | Fitch Removes Adani Energy Solutions from Negative Watch in
Firs...

All Adani Group Stocks Trade Volatile; Erase Early Gains To Settle In Negative T.

fop= 7 sreTofy wAsHT v T fRreT @ gern

Fitch removes Adani Energy Solutions from negative watch in first rating upgrade..

Fitch upgrades Adani Energy"s credit rating
Fitch removes Adani Energy from rating watch, first upgrade since US indictment

Fitch assigns negative outlook to India's Adani Energy on US probe risks

Fitch Affirms Adani Electricity Mumbai's Note Ratings at 'BBB-'; Off Watch Negat..

Fitch assigns negative outlook to India's Adani Energy on US probe risks
Fitch removes Adani Energy from rating watch, first upgrade since US indictment
Fitch removes Adani from ‘negative watch" but flags potential rating risks due ...

Adani Energy Risks Slipping into Junk as Fitch Cuts Outlook

Fitch removes Adani Energy Solutions from negative watch in first rating upgrade..

STaToft I T FAEAT 6 AT H ¥, Adani Power 3T Adani Energy Solution...
Fitch removes Adani Energy from "Rating Watch Negative" list, hails long-term ...

Why did Adani Group stocks jumps by up to 6% today? Here"s everything you ne
ed ...

Adani Energy Solutions Ratings Affirmed but US Probe Looms over Outlook
Fitch Upgrades Adani Energy Solutions Amidst Ongoing U.S. Investigation

Fitch removes Adani Energy from rating watch, first upgrade since US indictment
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Fitch assigns negative outlook to India"s Adani Energy on US probe risks
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BUSINESS HIGHLIGHTS
Fitch removes Adani Energy from rating watch first upgrade since US indictment

Stocks To Watch Today On March 11: BEL, NTPC, Gensol, Indusind Bank, Adani
Energ...

Fitch Downgrades Outlook On Adani Energy Solutions Amid US Investigations
Tor=r 7 sraroft ueStt &1 YT et & gerr

Fitch removes Adani Energy from ‘Rating Watch Negative" list, hails long-term r...

Fitch removes Adani Energy Solutions from negative watch in first rating upgrade..

Fitch removes Adani Energy from "Rating Watch Negative" list, hails long-term ...
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Fitch revises rating outlook on Adani Energy"s power unit, first by global agen...

Fitch removes Adani Energy from rating watch, first upgrade since US indictment
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Fitch removes Adani Energy Solutions from negative watch in first rating upgrade..

Fitch removes Adani Energy from "Rating Watch Negative" list, hails long-term ...
Fitch removes Adani Energy from rating watch, first upgrade since US indictment
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Fitch Assigns Negative Outlook on Adani Energy

Adani Green to Adani Power: All 10 Adani group shares trade in the green. Do yo
u...

Fitch removes Adani Energy Solutions from negative watch in first rating upgrade..

Fitch assigns negative outlook to Adani Energy citing governance concerns
Fitch Affirms Adani Energy Solutions Ratings Amid Growth

Fitch Upgrades Adani Energy Solutions After US Indictment Probe
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