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Sub: Fair Valuation of equity shares of Abbot Point Port Holdings Pte Ltd (“APPHPL”) and Adani 
Ports and Special Economic Zone Limited (“APSEZ”) for determination of indicative swap ratio 

Dear Sir / Madam, 
 

We refer to our Engagement Letter dated 11 April 2025 and addendum to the engagement letter 
dated 26 May 2025, whereby the Management of Adani Ports and Special Economic Zone Limited 
(“APSEZ” or the “Client”) (referred to as the “Management”), informed  GT Valuation Advisors Private 
Limited (“GTVAPL” or the “Firm”) that they are evaluating acquisition of equity shares of Abbot Point 
Port Holdings Pte Ltd (“APPHPL”), consideration whereof is expected to be discharged by way of 
issue of equity shares of APSEZ to the existing shareholders of APPHPL (“Proposed Transaction”), 
and in this connection, the Firm is requested to undertake valuation of APSEZ and APPHPL as on 
an agreed upon valuation date  in accordance with Section 62 and other applicable provisions of the 
Companies Act, 2013, Chapter V of the SEBI (Issue of Capital and Disclosure Requirements) 
Regulations, 2018.   
 
Pursuant to the above, the Firm had issued a Valuation Report (“Report”), dated 17 April 2025, 
recommending an indicative share swap ratio for the Proposed Transaction. 
 
As mentioned in Paragraph 7.5.4, page number 9 of the Report, we were unable to consider the 
Discounted Cash Flow Method, under the Income Approach, for valuation of APSEZ.  
 
However, based on the discussions of the Management with the stock exchanges post filing of the 
application for in-principal approval, we have been provided with the five-year financial projections 
of APSEZ, for carrying out valuation analysis under the Income Approach.  
 
We have used the free cash flow to firm (“FCFF”) approach under the Discounted Cash Flow 
(“DCF”) method to estimate the Enterprise Value based on the financial projections provided by 
the Management. The enterprise value arrived is adjusted for cash & cash equivalents, other 
surplus assets, debt & debt like items including lease liabilities, and other matters as considered 
appropriate to derive the equity value.    
 
 
 
 
 



Member firm of Grant Thornton International Ltd. 
Registered Office: L-60, Second Floor, Connaught Circus, Outer Circle, New Delhi - 110001 
CIN: U74999DL2021PTC381143 
Offices in Bengaluru, Mumbai, New Delhi

www.grantthornton.in 

Based on the DCF analysis carried out, we have arrived at the equity value of APSEZ at INR 1,128.8 
per share. We note that the value per share of APSEZ is lower than the value derived as per pricing 
conditions prescribed for preferential issue under SEBI ICDR regulations, which is INR 1,159.5 per 
share, as mentioned on Page 14 of the Report, and therefore we do not deem it appropriate to take 
into account the value using the Income Approach while computing the fair value of APSEZ for the 
Proposed Transaction.  

In addition to the Market Price method using the SEBI ICDR regulations, we had also considered 
comparable companies’ multiples method, which is considered to be an appropriate technique for 
valuation of an established business with an identifiable stream of continuing earnings or revenue 
that is considered to be maintainable. This method takes into effect the earning capabilities of the 
company while benchmarking the parameters to its relevant market peers.  

After taking into consideration the above analysis, we would like to retain our conclusion and the 
indicative share swap ratio for the Proposed Transaction, provided in the Report dated 17 April 2025. 

Without prejudice to the foregoing, please note that we have relied on explanations, financial 
projections and information provided by the Management. The financial projections and its 
underlying assumptions are only the best estimates of the Management, for the Company’s growth 
and sustainability of profitability margins. Although, we have reviewed the data for consistency and 
reasonableness, we have not independently investigated or otherwise verified the data provided. 

Thanking you 

For GT Valuation Advisors Private Limited 
Registered Valuer Entity – Securities and Financial Assets 
IBBI Registration Number: IBBI/RV-E/05/2020/134 

Darshana Kadakia 
Director 
Registered Valuer – Securities and Financial Assets 
IBBI Registration Number:  IBBI/RV/05/2022/14711 
Date: 12 June 2025
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Darshana Kadakia
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