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Adani: A World Class Infrastructure & Utility Portfolio Portzand

Logistics

1 ~USD 165 bn’
adanl Combined Market Cap

Infrastructure Portfolio

\ 4

A

Incubator i Energy & Utility | : Transport & Logistics . | Direct to consumer | . { Other businesses
: i ! | |
(74.9%) ! (61.3%) (74.9%) 1 : (65%) : (100%) 1 (44%) I
. 1 I 1 1
| AGEL ATL L APSEZ I » : AWL |
AEE E Renewables TED | : Ports & Logistics : ey | Food FMCG |
! i Ty ————— =t | i
E (37.4%) (75.0%) i i i
i ATGL APL : : :
! Gas Discom PP E E E
! (100%) (50%) i (100%) (100%) i (100%) i o (TOIS%; :
| . . . er specialty businesses
> : ANIL AdaniConneX4 : AAHL ARTL : ADL : (Defencelev\ining syervice& Copper,
' | New Industries Data Centre | Airports Roads ! Digital ! Petrochemicals)
(%): Promoter equity stake in Adani Portfolio companies
(%): AEL equity stake in its subsidiaries I:I - Represents public traded listed verticals

A multi-decade story of high growth and derisked cash flow generation

1. Combined market cap of all listed entities as on Mar 31, 2022, USD/INR - 75.9 | 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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Adani: Decades long track record of industry best growth rates across sectors

Port Cargo Throughput (MMT) Renewable Capacity (GW) Transmission Network (ckm) CGD’ (GAs® covered)

12% 45%
20%

132%

3x 5x 3x

1.5x

30%

4% 7%

25%

adani

62 GAs 6 GAs
293 GAs 52 GAs

adani Industry

6,950 ckm 2015
18,875 ckm 2021

adani Industry

0.3 GW 2016 320,000 ckm
20.3 GW°* 2021 441,821 ckm

Industry adani Industry

2014 972 MMT
2021 1,246 MMT

113 MMT 2016
247 MMT 2021

46 GW
150 GW?

L -

/IS
TARNAN

» Highest Margin among
Peers globally

EBITDA margin: 70%"2

Next best peer margin: 55%

APSEZ AGEL

Worlds largest
developer

EBITDA margin: 91%"-4
Among the best in Industry

Transformative model driving scale, growth and free cashflow

ATL

Highest availability
among Peers

EBITDA margin: 92%"35
Next best peer margin: 89%

ATGL

India’'s Largest private CGD
business

EBITDA margin: 41%’

Among the best in industry

Note: 1. Data for FY21; 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’



Adani: Repeatable, robust & proven transformative model of investment
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Phase Development : » : Operations : » | Post Operations
Origination Site Development Construction Operation Capital Mgmt
3. - Analysis & market °* Siteacquisition  Engineering & design . Life cycleO&M planning Redesigning the capital structure
> Intelligence « Concessi & * Sourcing &quality levels of theasset
e ons 27 Y * Technology enabled O&MM Operational phase funding consistent
* Viability analysis regulatory agreements i i : " .
&’ y y Equity & debt funding at with asset life
. Strategic value + Investment case project
development
e 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 playerin India - an SLB in line with
Commercial Port (at in Asia Power Plant Center (ENOC) COP2,6 g.oals ) E,],t ,AENH,', o
Mundra) (Mundra - Mohindergarh) (at Kamuthi, TamilNadu) * AGEL's tied up "Diversified Growth Capital
with revolving facility of USD 1.35 Bn - fully
A 4 S 4 A 4 A 4 fund its entire project pipeline
) . . * lIssuance of 20 & 10 year dual tranche bond
o Highest Margin Highest availability Constructed and Centralized continuous of USD 750 mn - APSEZ the only
g among Peers Commissioned in nine gqcorzlstsolrgndg;aogr?l:rs}its o infrastructure company to do so
E months cloud based platformg * Green bond issuance of USD 750 mn
'6 establishes AGEL as India’s leading credit in
Y the renewable sector
o , L Debt structure moving from PSU
/)l ———
a ////(//"\\\\“?, banks to Bonds ’
i °
/ (NN 14%
31 55%
%

O&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.

March2016
®PSU ePvt. Banks ®Bonds

Global Int. Banks

March 2021
oD

PSU - Capex LC

. C
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APSEZ: Transformational journey

Development

Operations

Value Creation

Ports

|
|

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

* One stop solution to customers
through a single window service

r
L

Logistics
* Largestintegrated logistics playerin
India

* Rail, MMLPs, Warehousing
connecting ports to customer gate

F
L

r

adani
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Large scale ‘ready to setup’ industrial
land (SEZ)

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

L

Best in Class Efficiency

* Entire gamut of services, from
dredging to evacuation enables
cost efficient solutions.

» Digitizing through technology
solutions (RONC)

r
L

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
L

r

Acquisition & Turnaround

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

L

Strategy

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

* Strategic partnershipsin container
segment with MSC and CMA CGM
accelerates market share gain

Capital Management
* |G rated since FY16
+ Net Debt/ EBITDA at 3.3x in FY21

* 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 CDP, 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

¢



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

..'l'-}

Dahej

14
MMT

Tuna

14
MMT

Mundra - )
264 wn#] |

Mundra -
India’s Largest
Commercial
Port by
Volume

Mormugao “\ L
Smumr N5
\ L

\ Y ~

Ennore

Vizhinam[ @ 7 L.
NS MMT

MMT

Dhamra
' Vi 45 mmt
\_ a
6 mmT
Gangavaram®@ Container Terminals
. 64 mmT Bulk Terminals
Krishnapatnam @ Multipurpose Ports
64 mmt
Kattupalli
18 mmt

APSEZ - Dhamra Port

Export - Steel

o Port. (HRC/CRC)

l income T
Warehousing 2% Warehousing

Warehousing

l income T

B’ £
) 2x Rail

Rail - GPWIS income Rail - GPWIS

i

Customer - Tata Steel Plant
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| Ports s

/ String of Ports —\ \

f Ports of Prosperity

“Transport Utility”

One to twelve in
Wenty years

T

Port gate to
customer
gate model
intertwined
to customer’s
supply chain.

_

SEZ
12k+* Ha of
Land Bank

= gy
‘f&h )
| Integrated i<,
Logistics

(CTO to IWW & AFS
an organic evolutlon)

Grown from a single port to Twelve Ports ~560 MMT of
augmented capacity to handle all types of cargo

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

*Includes both SEZ and non SEZ land| *Gangavaram Port on the east coast having a capacity of 64 MMT has not been included as it is under acquisition. | SEZ : Special economic zone

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

. C
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APSEZ: Logistics to provide growth impetus & help reaching customer's gate Pt nd

Trains

MMLPs

Grain Silos

24 4 .
Trains MMLP
s 2 s 2 N o

60 5 0.87
Trains MMLP MMT

3X 3X 3X
200+Trains 15 MMLP 2.5+ \MMT
(Largest Private (Covering all key (market leader with
Player) market) 40% of Capacity)

Ware-housing Rail Tracks
0.4 mn 510
Sq. ft. KMs
N, 4 g
0.4 mn 620
Sq. ft. KMs
150X 3X
60 mn Sq. ft. ] 2000+ KMs
(15% of market (Largest Private rail
capacity) network)

Integrated logistics allows for a single window service for the customer

MMLP — Multi Modal Logistics Park |[MMT - Million Metric Tonne, IFT - Inland Freight Terminals
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OSL is India’s largest third-party marine services provider

OSL is India’s largest third-party marine service
provider; its Asia and global ranking are 6t and 11t
respectively

End-to-end marine services (Towage, Pilotage, and
others) contribute around 92% share of ~INR 600 crore
revenue in FY22; remaining is primarily Dredging

" Formed in 1995 by a group of Marine Technocrats;

current shareholding - Promoters (34.7%) & Financial
Investors (65.3%)

® OSL's current operations span 13 major ports and 15

minor / private ports in India, and 3 ports in Oman

®" The company has long-term take or pay contracts,

and around 40% of its customers are sovereign
equivalent

Presence across 31 Ports In India & Oman

adani

Ports and
Logistics

Only towage player with pan India
presence

Managing the 3 active LNG
terminals in India

Kandla Port  “4g Petronet LNG, Dahej

Reliance, Sikka Port .
Oman : ° @~ DHIL, Dahej
Gujarat Pipavav Port *
® o
Muldwarka Port, Ambuja Cement ONGC
[ )
® SCI - Mumbai
Oman Drydock Mumbai Port (] P
JNPT (@ Corp. Office,
° Hyderabad

Konkan LNG, Dhabol

Ranked #67 in Asia and 11th
globally

Experience of operating
in global water

@0 Haldia Dock (KOPT)
- Paradip Port

o Gopalpur Port
@ Vishakhapatnam Port

® Gangavarm Port

Kakinada Sea Port

o Krishnapatam Port

Mormugao Port, Goa L

Coromandal International

@ Kamarajar Port, Ennore

New Mangalore Port, Mangalore [ ]

PPN Power : Chennai Port, Chennai

@ Chemplast Sanmar Cuddalore

y Chemplast Sanmar Karaikal

Indian Navy, Kochi °

Petronet LNG Kochi o

V.0. Chidambaranar Port Trust

1. Rank in Asia Towage by #tugs owned in outsourced market
2. Market Share in outsourced tug market in India based on #tugs owned

% Port Blair

Andaman

_________________________
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OSL ranks 11th amongst third-party marine services providers globally Ports and
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= OSL's key assets include 75 Tugs, 5 Pilot vessels,
12 Dredgers & 2 Offshore vessels with average

o

100

N
(@)
(@)

300 400 500

life of 12.8 years svitzer |
Kirby Corp - |
= Globally, the top 10 players in the third-party Boluda Maritima Corp NN
marine services market have a tug count in the o
range of 88-430 —
Rusianto Bersaudara [N
= OSL with its experience of operating in Sri Lanka, Moran Towing Corp R
Oman, Saudi Arabia, Yemen, Qatar, & Africa
provides APSEZ a platform for entry into global Seam Smic
waters Crossby |
Fairplay [N
= Potential to replicate OSLs low-cost leasing
model in markets outside India, with global MeAlister
growth rate pegged at ~7% over the last decade Ocean Sparkic S

.
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Acquisition rationale: various material positives for APSEZ

Logistics

= OSL enables APSEZ to become India’s market leader in marine services (a key segment in
ports operations)

« APSEZ gets a material market share of third-party marine services revenue

= OSL's robust business model, provides for long-term cash-flow visibility

« Around 80% of revenue and 85% of EBIDTA is from the take-or-pay contracts with average contract
life >7 years

» Provides APSEZ an excellent platform to build a presence in global waters

« OSL has the experience of operating in Saudi Arabia, Qatar, Oman, UAE, Bangladesh, Sri Lanka, and
Indonesia

= Acquisition is value accretive

« Even on ‘as-is’ basis (almost flat revenues and EBITDA margin) the return exceeds our capital
allocation threshold of 16% and investment payback is less than 7 years
= Material synergies

» Potential for margin improvement due to synergies from higher utilization & network effect, reduced
capex and service costs, and debt refinancing (average debt rate of 8.3%)

1w (
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Acquisition priced at a multiple significantly lower than APSEZ's trading multiple oo

Logistics

Pre-Acquisition Shareholding ~ __________ N Post-Acquisition Shareholding
Financial Current
Investors Promoters APSEZ
65.3% 34.7%
| 100%
L 100%

~
[ Enterprise } = EVfinalized at INR 1,700 Cr
Value = Transaction EV/EBITDA multiple is @ 5.7x, based on FY23 EBITDA of ~INR 300 Cr
\.
e

[ Debt MatrixJ = Net Debt to EBIDTA at <1x
= Strong Credit profile with AA- Rating (by ICRA)

At 5.7x of FY23 EBIDTA, OSLs acquisition is value accretive for APSEZ shareholders from day one

TAHSPL - The Adani Harbour Services Ltd. 15 (
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Adani Harbour services: Growth on the back of OSL acquisition




Adani Harbour services: Indian operations to almost double in 5 years

* |n 5 Years, consolidated revenue and EBIDTA to
almost double from FY22 levels, with key
assumptions being:

« APSEZ's captive marine segment to continue
growing in line with cargo volume growth

« Third-party marine service segment growth to be
commensurate with the growth of Indian marine
services market

« OSL to add new Tugs to service new contracts

« OSLls EBITDA margin improvement of 5 percentage
points due to identified synergies

= Annual average Free cash flow for firm (FCFF) of
INR 2,700 over 5 years

*FY22 numbers are estimates

Revenue & EBITDA in Rs Cr

Adani Harbour services with OSL consolidated

2,580

Fy22*

3,800
2,030
78%

FY25

N Revenue I EBITDA

e Margin

4,940

80%
80%

3,980
3,030 I

FY27

adani
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EBIDTA Margin (%)

~



Scenario for APSEZ's Harbour services expansion in other geographies (not adani

included in the base case) ot
ogistics
Number of Tugs 05 10 50
70% 620 70% Key assumptions:
h—
= APSEZ starts servicing South Asia, Middle East, and
Australia
o 430
z = APSEZ contracts for around 50 Tugs by FY27, a small
£ share of total market
3 65% S
§ £ » Tug hire rate of $4300 /day in FY22 and increasing at
ﬁ 112 s 5% y-0-y
5 > 3 = 5 = EBITDA margins growing to 70%
FY24 FY25 Fr27 Financials in FY27:
W Revene mmmmEBITDA ==—Margin = APSEZ to achieve INR 620 Cr of revenue and INR 430

Cr of EBIDTA from overseas marine services.

OSLls Overseas Expansion
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Conclusion: Investment case

Logistics

= QOSL will enable APSEZ to become India’s market leader in marine services

= APSEZ will get long-term cash visibility on account of access from marquee customers of OSL that have
take or pay contracts with an average contract life of >7 years (which contribute ~85% of OSL's EBIDTA)

= Value Accretive to APSEZ’s shareholders - The acquisition price of INR 1,700 Cr is determined on an
EV/EBITDA multiple of 5.7x

= Equity payback period is ~7 years on ‘as-is’ basis, i.e., almost flat revenues y-o-y, flat EBITDA margin, and

debt servicing in line with the existing obligations

= Our marine services base case growth forecast is for consolidated revenue and EBITDA to almost double
in 5 years (revenue and EBITDA of around INR 5,000 Cr & INR 4,000 Cr respectively in FY27)

= OSL will enable APSEZ's to have a foot-hold in marine services segment in countries other than India

OSL acquisition is well aligned to our strategy of becoming the largest port operator globally and the

largest transport utility in India
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OSL - Key Financials e

Logistics

Marine services segment

(In INR Cr)
553
487 492 >4 - 4 )
38 . i « Marine services (towage &
330 363 pilotage) segment contributes
291 293 o ,
254 ) around 92% of OSL's total
60% =
59% revenues
58%
. . « Growth in revenue is supported
. by a resilient business model with
FYis FY1s FY20 Frai FY22 sticky customers and Take Or Pay
mmmm Revenue W EBITDA EBITDA % type contracts
(InINR Cr)
* Industry leading EBITDA margin
operators
Revenue 58 107 104 108 47%
Expense -52 -85 -60 -64 -45 OSL is projected to have a FCFF
EBITDA 6 22 44 44 2 of INR 294 Crin FY22

Expense

-54

-52

-53

*FY22 numbers are based on estimate for the year | ** Revenue of Dredging segment reduced from INR 87 Cr to 41 Cr and EBITDA reduced from INR 37 to 8 Cr, Revenue of Offshore segment reduced
from INR 21 Crto 6 Cr and EBITDA reduced from INR 7 to -6 Cr, primarily due to COVID.

Future growth in revenue and
EBITDA to be driven by adoption
of APSEZ SOPs, synergies of
operations and enhanced scale

e
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OSL - Tug Fleet Details o e
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Average Tug Age - 12.81 Yrs Bollard Pull Capacity
Age of Tug (Yrs) Nos Bollard Pull Capacity No. of Tugs
<5 21 <35T 1
>5 and <=10 10 35T ]
>10 and <=15 12 40T 7
>15 and <=20 17 48 1 28
>20 and <=25 9 251 73
>25 and <=30 5 60T 1
>30 and <=35 0 65T 53
>35 and <=40 1 75T 4
75 75
Fire Fighting Capabilities Towing Capabilities
Fire Fighting Capability Towing Capabilities
Agni 1 (FiFi - 1) (2400 m3/hr) 32 _ _ _
with Aft Towing Winch 43
1/2 FiFi (1200 m3/hr) 14
- 3
FiFi <1200 m*/hr 26 with Aft Towing Hook 60
O FiFi 3

75
23 c
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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 an invitation 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 MR. SATYA PRAKASH MISHRA MR. ATHARV ATRE

Head - ESG & Investor Relations Senior Manager - Investor Relations Assistant Manager - Investor Relations
™ Charanjit.singh@adani.com B Satyaprakash.mishra@adani.com = atharv.atre@adani.com

Q+9179 2555 7712 Q +9179 25556016 Q +9179 2555 7730
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