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Adani: A World Class Portfolio
adani ~USD 170 bn combined Market Cap

Flagship -— Infrastructure & Utility Core Portfolio Primary Industry Emerging B2C
: o : - : Materials, Metal & | | | .
Incubator | ! Energy & Utility ! Transport & Logistics ! ‘ Mining + | Direct to consumer
(72.3%) : (60.5%) (73.9%) ! (65.6%) (100%) ! (100%) !
! AGEL ATL : APSEZ . : :
AEL ! Renewables TeD i | Ports & Logistics LSS : Cement* :
i (37.4%) (75.0%) ! ! (100%) ! (44.0%)
! ATGL APL ove AWL
X Gas Discom IPP ! ! ! Food FMCG
: : : (100%) :
E E E Copper, Aluminum E
| (100%) (50%) ! (100%) (100%) ! (100%) ! (100%)
r ANIL AdaniConneX?® | AAHL ARTL : Mining Services & | ADL
1] | New Industries Data Centre | . Airports Roads : Commercial Mining : Digital
(%): Promoter equity stake in Adani Portfolio companies (%): AEL equity stake in its subsidiaries || - Represents public traded listed verticals

A multi-decade story of high growth centered around infrastructure & utility core

1. Combined market cap of all listed entities as on June 30, 2022, USD/INR - 78.90 | 2. NQXT: North Queensland Export Terminal | 3. ATGL: Adani Total Gas Ltd, JV with Total Energies | 4. Data center, JV with EdgeConnex, AEL:
Adani Enterprises Limited; APSEZ: Adani Ports and Special Economic Zone Limited; ATL: Adani Transmission Limited; T&D: Transmission & Distribution; APL: Adani Power Limited; AGEL: Adani Green Energy Limited;
AAHL: Adani Airport Holdings Limited; ARTL: Adani Roads Transport Limited; ANIL: Adani New Industries Limited; AWL: Adani Wilmar Limited; ADL: Adani Digital Limited; IPP: Independent Power Producer
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* Acquisition of Ambuja Cements Ltd and ACC Ltd for ~66MTPA of capacity is under regulatory approvals and with this acquisition, Adani is now India’'s second largest cement manufacturer



Adani: Decades long track record of industry best growth rates across sectors

Port Cargo Throughput (MMT)

Renewable Capacity (GW)

Transmission Network (ckm)

CGD7 (GAs8 covered)

36%
132%
12% 18%
3)(] S5x 3x I 25% 1.4)(]
6%
%
4% 25%

Industry adani Industry adani Industry adani Industry adani
2014 972 MMT 113 MMT 2016 46 GW 0.3 GW 2016 320,000 ckm 6,950 ckm 2015 62 Gas 6 GAs
2022 1,320 MMT 312 MMT 2022 150 GW? 20.4 GWS 2022 456,716 ckm 18,795 ckm 2022 293 GAs 52 GAs

w L 4 w

APSEZ

» Highest Margin among
Peers globally

EBITDA margin: 70%"2

Next best peer margin: 55%

AGEL

Worlds largest
developer

EBITDA margin: 92%"4
Among the best in Industry

Highest availability
among Peers

EBITDA margin: 92%":*:3
Next best peer margin: 89%

ATGL

India’s Largest private CGD
business

EBITDA margin: 41%'°
Among the best in industry

Transformative model driving scale, growth and free cashflow

Note: 1. Data for FY22; 2. Margin for ports business only, Excludes forex gains/losses; 3. EBITDA = PBT + Depreciation + Net Finance Costs — Other Income; 4. EBITDA Margin represents EBITDA earned from power supply
5. Operating EBITDA margin of transmission business only, does not include distribution business. 6. Contracted & awarded capacity 7. CGD: City Gas distribution 8. GAs - Geographical Areas - Including JV | Industry data is
from market intelligence 9. This includes 177GW of renewable capacity where PPA has been signed and the capacity is under various stages of implementation and 29GW of capacity where PPA is yet to be signed’ 10. Data for

FYy21



Adani: Repeatable, robust & proven transformative model of investment

0&M: Operations & Maintenance, HVDC: High voltage, direct current, PSU: Public Sector Undertaking (Public Banks in India), GMTN: Global Medium

Term Notes SLB: Sustainability Linked Bonds, AEML: Adani Electricity Mumbai Ltd. IG: Investment Grade, LC: Letter of Credit, DII: Domestic
Institutional Investors, COP26: 2021 United Nations Climate Change Conference; AGEL: Adani Green Energy Ltd.

® PSU® Pvt. Banks® Bonds @ DIl

® Global Int. Banks PSU - Capex LC

Phase Development » : Operations : » ‘| Post Operations
Origination Site Development Construction Operation Capital Mgmt
3. . Analysis & market Site acquisition * Engineering & design . Life cycleO&M * Redesigning the capital structure
3 ; ; ; of the asset
2 intelligence « Concessions & « Sourcing &quality levels planning
L 3 BRI : . . . * Operational phase funding consistent
0 Viability analysis regulatory agreements . pouity & debt funding at Asset Management Plan w?th o Ii?e g
< + Strategicvalue * Investment case project
development
* First ever GMTN of USD 2Bn by an energy
India's Largest Longest Private HVDC Line 648 MW Ultra Mega Solar Energy Network Operation utility playeriin India - an SLB in line with
Commercial Port (at in Asia Power Plant Center (ENOC) COP2‘6 g.oals i e:t AEMIT .
Mundra) (Mundra - Mohindergarh) (at Kamuthi, TamilNadu) + AGEL's tied up "Diversified Growth
Capital” with revolving facility of USD 1.64
S 2 S 2 P A 4 Bn - fully fund its entire project pipeline
()] . . * Issuance of 20 & 10 year dual tranche
g Highest Margin Highest availability Constructed and CenFraIn;ed continuous bond of USD 750 mn - APSEZ the only
(1] among Peers Commissioned in nine momtorlng of planFS infrastructure company to do so
g months across India on a single .+ Green bond issuance of USD 750 mn
(=] cloud based platform establishes AGEL as India’s leading credit
Y% in the renewable sector
[+)] .
Q T ——— Debt structure moving from PSU
2 /f//ﬁl‘\\\\\*W? banks to Bonds
7727/7 1TV
2N
14%
31 55%

%

March2016

March 2022 6 c



adani

Ports and
Logistics

Company Profile




APSEZ: Transformational Business Model

Development

Operations

Value Creation

* National footprint with 12 ports
across the coastline, de-risks the
portfolio of concentration risk.

* One stop solution to customers
through a single window service

Largest integrated logistics playerin
India

Rail, MMLPs, Warehousing
connecting ports to customer gate

f

adani

* Large scale 'ready to setup’ industrial
land (SEZ)

* Land Bank of 12,000 ha. at Mundra,
Dhamra and Kattupalli

Ports and
Logistics

.

Best in Class Efficiency

* Entire gamut of services, from
dredging to evacuation enables
cost efficient solutions with
70%+ Port Margin globally

» Digitizing through technology
solutions (RONC)

I r

-

Diversification & Integration

Removed multiple agency friction to
enable single source to entire supply
chain requirement.

Diversification of Bulk and liquid
with new age cargo like LNG / LPG

f

Acquisition & Turnaround

= Acquisition and turnaround strategy
has ensured EBITDA margin step up
post acquisition to APSEZ levels

.

Strategy

* 3x growth compared to market
without dilution in equity.

e Strategic partnerships in container
segment with MSC and CMA CGM,
TotalEnergies, IOCL accelerates
market share gain

L

Capital Management
IG rated since FY16

Net Debt/ EBITDA at 3.4x in
FY22

Average maturity of long-term
debt increased to 7 years

» Carbon neutral by 2025, Net zero
thereafter

+ Governance program assured by
board committees

* Reporting per COP, TCFD and SBTI.

Growth in non Mundra Ports, traffic parity in coasts and reaching customer gate builds the largest Transport Utility

MMLP : Multimodal logistics Park | SEZ : Special Economic Zone | LNG : Liquified natural Gas | LPG : Liquified petroleum Gas | CDP : Carbon disclosure project | TCFD: Task Force on climate related financial disclosure | SBTi: Science
Based Targets initiative | RONC: Remote Operating Nerve Center | IG: Investment Grade | ESG: Environmental, Social, and Governance

. C



adani
APSEZ: A transport utility with string of ports and integrated logistics network s

Logistics
West Coast East Coast
. . ‘
Installed Capacity Installed Capacity APSEZ - Dhamra Port I
335 MMT 203 MMT [ . S
~ B > One to twelve in
Dahej Mo | Ltwenty years
14— puepullere E?ﬁﬁlré/}; SRtg)e'
MMT a| Kilaraipu® Kaitha { 2xPort - \
ins® : String of Ports
Tuna Panin 2 o Dhamor income _\ y
14 £ pat .aK O | Ports of Prosperity = I o ‘
q annauj amastipur ey - ort gate to
MMT ® i f
Kishanga Darghanga T e m SEZ m customer
rh " o0e n 1
Mundra e Warehousing 2x Warehousing Transport Utlllty 12k+* Ha of gate model
) L Katihar Warehousing intertwined
264 wwi | Virechanna Vidisha | . Land Bank s
0g® 937 ' ) @ Harda Hood l Income T to Custome_rs
Rano Ndo Hoshangabad ly ® supply chain.
i re |-'Satna Ujjain P
® o
® | Dewas e N J/
. Nagpur Dhamra FEEEETo0o. 858882000 )
Hazira .. Mumb 45 wmt 2% Rail
Mundra s 30 _mg™aloj ° Rail - GPWIS income Rail - GPWIS ‘mh ;
India’s Largest e M Integrated m‘ﬂ!"‘:
Commercial Dighi Gangavaram Container Terminals l Logistics o
8 MMT 64 MMT ® Bulk Terminals > g
Port by o Krishnapatnam . : (CTO to IWW & AFS
Volume Elav @ @ Multipurpose Ports 5 an organic evolution)
% ur 64 mmt @ Logistics Parks i 8 i
Mormugao' . Malu e Kattupalli @® Warehouse (Operational)
5 mmt ° ° P @ AgriSilos Customer - Tata Steel Plant
KOCh Coimbato 18 MmMT @® Warehouse (Under Construction)
izhini re Ennore i i
"Vizhinja @ Silos (Under Construction)
”1—'—\ MMT Logistics Parks (Under
MMT Construction)

An integrated approach through Ports,
SEZ and Logistics enables presence
across value chain

Grown from a single port to Twelve Ports ~538
MMT of Installed capacity

*Includes both SEZ and non SEZ land| | SEZ : Special economic zone ! ~under construction
GPWIS - General Purpose Wagon Investment Scheme | CTO - Container Train Operator | IWW —Inland Water Ways | AFS — Air Freight Stations | HRC : Hot Rolled Coil | CRC : Cold Rolled Coil | MMT : Million Metric Ton °]



adani

APSEZ: Logistics to provide growth impetus & help reaching customer's gate pars e
ogistics
Trains MMLPs Grain Silos Ware-housing Rail Tracks
= )y R
— B i = O
24 4 _ 0.4 mn 510
Trains MMLP Sq. ft. KMs
- P D g S 4
75 6 0.87 0.8 mn 620
Trains MMLP MMT Sq. ft. KMs
Y 3X 3X 3X 75X 3X
200+Trains 15 MMLP 2.5+ \MMWMT 60 mn Sq. ft. 2000+ KMs
FY25 (Largest Private (Covering all key (market leader with (15% of mkt (Largest Private rail
Player) market) 40% of Capacity) capacity ) network)

Integrated logistics allows for a single window service for the customer

MMLP - Multi Modal Logistics Park [MMT - Million Metric Tonne
10
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APSEZ: Sequential cargo volume growth beats industry pars e
ogistics
(in MMT)
APSEZ Cargo Throughput All India Cargo Throughput*
350 1050
312 1024 1016
300
oo . 247 1000 979 oo
208
200 169 180 950 934
150 900 894
100
850
50
0 800
FY17 FY18 FY19 FY20 FY21 FYy22 FY17 FY18 FY19 FY20 FY21 FYy22
m APSEZ Cargo All India Cargo
APSEZ CAGR - 13% All India CAGR - 3%
\ ~4x growth J

Achieved a CAGR of 13% based on capacity addition ahead of demand, cargo & geographical diversification

MMT : Million Metric Ton 12
Cargo volumes include Gangavaram port: *As per internal estimates. Excluding Adani and coastal LNG, LPG Volume



adani
APSEZ: Growth driven by parity among coasts & share of non-Mundra ports

Logistics

East Coast - West Coast Parity

49%

FY02

100%

m \West East

m \West East

m \Vest East m \Vest East

Growing share of non Mundra Cargo

Non Mundra ports
volume CAGR 57%

99% from FY11
72% 0
45% LR oa%
FY11 FY16 FYy22 FY25

Mundra ®Non Mundra
- (
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APSEZ: Growth in cargo throughput led by change in mix pars e
500 ~3,3°/°
MMT All India cargo
Market Share
by FY25
312 42%
247 MMT Container
MMT share

38%
41%

52
3 MMT
MMT I I
= [ [ y
FY02 FY11 FY21 FYy22 FY25

m Others mCrude Coal Container

Diversification of cargo started from FY10, with container being dominant with ~42% share by FY25

MMT : Million Metric Ton
14



APSEZ: Sticky cargo ensures resilience

350
62%
300 8% 59%
%
9 247
250 73%
223

200 180

150 131 138

121
1M

100

50

0
FY18 FY19 FY20 FY21
Sticky Cargo  mmmm Total Cargo Sticky Cargo (%)

Note - APSEZ FY?22 sticky volume includes sticky volume handled by Gangavaram port

312

155

Fy2a2

70%

60%

50%

40%

30%

20%

10%

0%

adani

(YoY, in N\N\T) Ports and

Logistics

~

Sticky cargo volumes continue to
grow

Sticky cargo constitutes ~49% of
total cargo with a higher base

Sticky cargo grew by 12%
70% of sticky cargo at Mundra Port

Container constitutes 53%, and liquid
15% of total sticky cargo j

- C
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APSEZ: Strategic Highlights FY22

adani

s

Ports and
Logistics

\

Acquisition of Sarguja Rail Corridor and Krishnapatnam port were completed during the year

Gangavaram acquisition was initiated with purchase of 41.9% stake; expecting acquisition of remaining stake in the first half
of FY23, once regulatory approvals are obtained

APSEZ won bids for mechanization of a bulk terminal at Haldia Port Trust and greenfield deep-sea port project at Tajpur
Announced plans for developing 60 million sq. ft of warehousing capacity in 5 years

Initiated construction of 6 new warehousing facilities, 2 MMPLs and 5 agri logistics projects

Placed order for additional 19 bulk rakes (under GPWIS), which are to be delivered in FY23

Entered into an agreement with IOCL to augment crude oil capacity by constructing 9 new tanks at Mundra

In May 2022, APSEZ acquired 100% stake in Ocean Sparkle Ltd, India’s leading third-party marine services provider

We recently won the bid to acquire 100% shares of the company operating Israel's largest Port Haifa




adani
APSEZ: Operational Highlights FY22 (Yoy) Ports and

Logistics

O Fr21 Bl Fr22

APSEZ Cargo volume East Coast Volume Non Mundra Volume
26%1 84%1 58% 1%
247 » 312 64 » 118 103 » 162
MMT MMT R MMT MMT MMT
ASPEZ Container volume West Coast Volume Mundra Volume
14%1 6% 1 4% 1
7.2 mn » 8.2 mn 194 144 150
TEUs TEUs » MMNMT MMNMT » MMWNWT

APSEZ's journey from 200 MMT to 300 MMT achieved in record three years time

18 (
Note - APSEZ FY22 volume includes 30 MMT of volume handled by Gangavaram port



adani

Ports and

APSEZ: Financial Highlights FY22 (YoY,inINRCr)  [opedn:

Operating Revenue PBT* Capex
27% 1
Operating EBITDAMN PAT** Free Cash Flow

)

22%1
-

The Board recommended a dividend of Rs.5 per share, which works out to a payout of
Rs.1,056 Cr and is 22% of reported PAT

@ Fye Wl 22

NEBITDA excludes forex loss of INR 872 cr. in FY22 vs. forex gain of INR 715 cr. in FY21
#FY21 EBITDA excludes one time donation of Rs.80 cr. and that of FY22 excludes on time transaction cost of Rs.60 Cr wrt SRCPL acquisition | * Profit before exceptional items and tax

**PAT : After considering Rs.352 Cr (net of tax) on account of SEIS reversal; Excluding SEIS impact PAT grew by 2%
All these figures are without Gangavaram port

Financial numbers does not include Gangavaram port numbers



APSEZ: Improving debt profile

(YoY, in INR Cr)

adani

Ports and

Logistics
Gross Debt, Net Debt & Average Maturity Net debt to EBITDA?
4.4x%
44,996 45,453
m—7 . -
28,472 : 3.36
x 7
2.99
Marz021 Sep2021 Marzozz FY 16 FY 17 FY 18 FY 19 FY 20 FY21 FY22
= Gross Debt Net Debt Average Maturity (years)
Maturity profile of Long Term Debt 4 R
45% 21%  Average maturity of debt increased to ~7 years with issuance
40% of USD 750 Mn bonds having average maturity of 16 years
35% .
30% 28% 29% * Average cost of borrowing has decreased by 70 bps to 6.36%
5% due to new issuances and refinancing with lower coupons
21‘5’% « Over 40% of long-term debt is maturing post 5 years
%
10% * Net debt to EBITDA stands at 3.4x & including GPL it is at 3x
5% 2%
0%
<1year 1-3 years 4-5 years > 5years . /

Mar '22

e



APSEZ: Environmental performance FY22

= Qver achievement against targets on most indicators

adani

Ports and
Logistics

Indicator FY25 Target FY22 Target Status: FY22
Energy & Emission
RE share in total electricity* 100% 15% 20%
RE share in total energy* 25% 6% 7.7%
Energy intensity reduction* 50% 30% 38%
Emission intensity reduction* 60% 35% 45%
Water and Waste
Water consumption intensity reduction* 60% 55% 59%
Zero waste to landfill 12 Ports 6 Ports 3 Ports (completed) + 3 Ports (certificate awaited)

Single use plastic free sites

12 Ports + 4 ICDs + 14 AL sites 11 Ports + 4 ICDs

9 Ports (completed) + 4 ICDs (in progress)

Forest conservation & Afforestation

Mangrove afforestation 5000 Ha 3230 Ha 3239 Ha

Terrestrial plantation 1200 Ha 1000 Ha 975 Ha (completed) + 25 Ha (in progress)
Social

Safety Zero Incidents Zero Incidents 3 Fatal + 16 LTI

Voluntary attrition <4% <4% 10.4%

Intensity based on operational revenue (INR in Crore)
*Base year FY16



adani

APSEZ: Targeting ESG leadership

ESG Ambition

= Carbon neutral by
2025

= Ensure biodiversity .

conservation

= To touch one million
lives by 2025 through
CSR initiatives

Logistics

Material progress on Carbon Neutrality target
» Retrofitting of RTGs completed and of Quay Cranes to be completed this year
» Order already placed for 100 Battery-operated EITVs and for the balance quantity in FY23
» Discussions ongoing with OEMs for low-carbon solutions for other equipment

 Around 42 MW of renewable capacity / supply agreements are in place; Efforts ongoing for a
firm tie-up of another 300+ MW REN capacity

» Targeting Mangrove afforestation on another 2000 Ha

Biodiversity initiatives yielding concrete results
« Total Mangrove conservation and afforestation area now exceeds 6000 Ha
» Average turtle nesting near Dhamra port has more than doubled since APSEZ's ownership

 Reported Dolphin count around Dhamra port has seen a significant jump

Our CSR initiatives extending to villages with total population count of ~0.8m
 Livelihood support to over 26,000 individuals (SDG 01, SDG 10)
« Community infrastructure built to benefit over 10,000 individuals (SDG 06)
« Free /subsidized education to ~4500 students annually in 6 schools (SDG 04)
* Health services /treatment to ~260,000 people across 5 locations
22
C
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APSEZ: Immense value creation

FY16

FY22

FY25

(INR bn)

EBITDA
(INR bn)

Return on Capital
Employed (ROCE)

g

Maintain

Net Debt / EBIDTA IG Rating

adani

Ports and
Logistics

Another 60% growth
from 2022 levels

To almost double in 3
years

With improved asset
utilization & maturing of
assets ROCE at major
ports to reach ~20%

EBITDA growth in
steady state to enable
deleveraging reducing
Net Debt / EBITDA



APSEZ: Immense value creation

900
800
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400
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200
100

300

250

200

150

100

50

'3/31/2016

S&P BSE India Infrastructure Fund

ﬁ

*3/31/2016

213%

'3/31/2022

'3/31/2022
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: : adani
Disclaimer e

Logistics

Certain statements made in this presentation may not be based on historical information or facts and may be “forward-looking statements,” including
those relating to general business plans and strategy of Adani Ports and Special Economic Zone Limited ("APSEZL"),the future outlook and growth
prospects, and future developments of the business and the competitive and regulatory environment, and statements which contain words or phrases
such as 'will’, ‘'expected to’, etc., or similar expressions or variations of such expressions. Actual results may differ materially from these forward-looking
statements due to a number of factors, including future changes or developments in their business, their competitive environment, their ability to
implement their strategies and initiatives and respond to technological changes and political, economic, regulatory and social conditions in India. This
presentation does not constitute a prospectus, offering circular or offering memorandum or an offer, or a solicitation of any offer, to purchase or sell, any
shares and should not be considered as a recommendation that any investor should subscribe for or purchase any of APSEZL's shares. Neither this
presentation nor any other documentation or information (or any part thereof) delivered or supplied under or in relation to the shares shall be deemed to
constitute an offer of or aninvitation by or on behalf of APSEZL.

APSEZL, as such, makes no representation or warranty, express or implied, as to, and does not accept any responsibility orliability with respect to, the fairness,
accuracy, completeness or correctness of any information or opinions contained herein. The information contained in this presentation, unless
otherwise specified is only current as of the date of this presentation. APSEZL assumes no responsibility to publicly amend, modify or revise any forward-
looking statements, on the basis of any subsequent development, information or events, or otherwise. Unless otherwise stated in this document, the
information contained herein is based on management information and estimates. The information contained herein is subject to change without
notice and past performance is not indicative of future results. APSEZL may alter, modify or otherwise change in any manner the content of this
presentation, without obligation to notify any person of such revision or changes.

No person is authorised to give any information or to make any representation not contained in and not consistent with this presentation and, if given
or made, such information or representation must not be relied upon as having been authorised by or on behalf of APSEZL.

This presentation does not constitute an offer or invitation to purchase or subscribe for any securities in any jurisdiction, including the United States.
No part of its should form the basis of or be relied upon in connection with any investment decision or any contract or commitment to purchase or
subscribe for any securities. None of our securities may be offered or sold in the United States, without registration under the U.S. Securities Act of 1933,
as amended, or pursuant to an exemption from registration therefrom.

Investor Relations Team:

MR. CHARANJIT SINGH
Head - ESG & Investor Relations

= Charanjit.singh@adani.com
Q+9179 2555 7712
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