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lqllowi$ +g indictment by
US authorities of Gautam
Adani and otler officials,
S&P Global Ratings (as re-
vised to negative the outlook
on Adani Elecrriciry Mum-
bai, andAdani ports ind Spe-
cial Economic Zone while'af-
firming the'BBBr fatings on
these entities.

.Tg d9nql rating agency
said that it has als6 r&isei
the outlook on Adani Green
Energy Restricted Group 2
to negative, though it i,as
ringfenced from t[e parent,
Adani Green Energy, which
was linked to the indicment,
It said it affirmed the BB+
rating.
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to reach its stated tar-

director ofaaani Green En-
ergy and ,one of the+bfficials
named in the indictment,
had said that the company
had a planned cup.* of$3s
billion over the- next five$3sBrlr.roNapEx

''Ihe'negative outlook on
these entides indicates that,
in our r,iew, their cash flovrs
could be materially affected
if their funding aciess weak-
ens, their funding cosrs rise
significandy, or ihe allega-
trons are proven, in addition
to our assessment of their
governrmce and busioess
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radng agenry said. ,.In our
view, thls could further raise
questioag regarding the
r$anagement and gov-
ernance of various Adani
grorp entities, S&p said,
adding the rider that the in-
_diapgr. is independent of,
but follo',1s, a short seller re-
port ttlac led to investigation
by Indian Supreme -Court

and India's capital market

profiles," it said. A US india-
ment ofthree board repres-
entatives of an" unrated
Adani group entity could af-
tect investor confidence in
other Adani group entities
(because the founder is on
the board ofmuldple entities
wiqhin. +e group), thereby
potentially impairing theii
tUnding access and increas-
ing their fi*dirrg costs, the

of $50 cW bv the end of
decade.
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