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Ref No: APSEZL/SECT/2020-21/164

January 26, 2021

BSE Limited National Stock Exchange of India Limited
Floor 25, P J Towers, Exchange Plaza,

Dalal Street, Bandra Kurla Complex,

Mumbai — 400 001 Bandra (E), Mumbai — 400 051

Scrip Code: 532921 Scrip Code: ADANIPORTS

Sub: Intimation under Regulation 30 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

Dear Sir,

We are pleased to inform you that pursuant to the powers delegated to the Finance
Committee (“Committee”) by the Board of Directors of Adani Ports and Special
Economic Zone Limited (the “Company”, and the board of directors of Company, as
the “Board”), the Committee has approved the (i) preliminary offering circular in
relation to a proposed issuance of fixed rate senior unsecured notes (the “Notes”)
by the Company (such offering of the Notes, the “Issue”) and (ii) the tender offer
memorandum in relation to its proposed tender offer to purchase, for cash, (the
“Tender Offer”) any and all of its outstanding US$500 million 3.95% senior notes
due 2022 (the “Senior Notes due 2022").

Further, the Committee has authorized certain officials of the Company to appoint
lead managers, legal advisors, trustees, dealer managers, information and tender
agent, listing agents, process agent, monitoring agency, printers, advertising
agents, paying agents and all such other agencies, agents and intermediaries as
may be involved in the Issue and the Tender Offer and to negotiate, finalise and
execute such documents as necessary in relation to the Issue and the Tender Offer.
The issuance of the Notes and the launch of the Tender Offer is subject to suitable
market conditions.

Further, the Committee has authorized the Company, subject to compliance with
applicable laws and regulations, to use the proceeds from the issue of the Notes,
together with cash on hand of the Company, to fund its Tender Offer to purchase,

Adani Ports and Special Economic Zone Ltd Tel +9179 2656 5555
Adani Corporate House, Shantigram, Fax +91 79 2555 5500
Nr. Vaishno Devi Circle, S. G. Highway, info@adani.com
Khodiyar, Ahmedabad - 382421 www.adaniports.com

Gujarat, India
CIN: L63090GJ1998PLC034182

Registered Office: Adani Corporate House, Shantigram, Nr. Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad - 382421, Gujarat, India



adani

Ports and
Logistics

for cash, any and all of its outstanding Senior Notes due 2022 in accordance with
applicable law (including the provisions of the Foreign Exchange Management Act,
1999, as amended, and the rules and regulations issued thereunder, with respect to
external commercial borrowings (the “ECB Guidelines”)) such that the Notes are
capable of refinancing the Senior Notes due 2022 tendered pursuant to the Tender
Offer, and if the Tender Offer and the redemption of the Senior Notes due 2022 are
not completed for any reason, the proceeds of the Notes will be used by the
Company to refinance the existing indebtedness of the Company as borrowed
under the ECB Guidelines and/or other existing indebtedness of the Company with
prior RBI approval (if required).

Further, the senior management team of the Company, together with the joint lead
managers appointed for the proposed Issue shall engage in investor calls, virtual
meetings and presentations, amongst others, with institutional investors and
analysts, outside of India, in relation to the proposed Issue on January 26, 2021.
Further, a copy of Investors’ Presentation is attached herewith.

The Company has been rated Baa3 by Moody'’s, BBB- by S&P and BBB- by Fitch and
expects the same ratings for its Notes.

Capitalised or other terms used but not defined herein shall, unless the context
otherwise requires, have the meanings as set out in the Tender Offer Memorandum.

The meeting commenced at 5.45 a.m. and concluded at 6.15 a.m.
You are requested to take the same on your record.

Thanking you,

Yours faithfully,

For Adani Ports and Special Economic Zone Limited

Kamlesh Bhagia
Company Secretary
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Note:

The Notes will not be offered or sold, and have not been offered or sold in India, including by means of
any document or any other offering document or material relating to the Notes, directly or indirectly,
to any person or to the public in India which would constitute an advertisement, invitation, offer, sale
or solicitation of an offer to subscribe for or purchase any securities in violation of applicable Indian
laws.

This information is not an offer of securities for sale in the United States. The securities referred to
herein have not been and will not be registered under the US Securities Act of 1933 (the ““Securities
Act™) or any state securities laws of the United States or elsewhere and may not be offered or sold in
the United States absent registration or an applicable exemption from the registration requirements of
the Securities Act and applicable state securities laws of the United States. Any public offering of
securities to be made in the United States will be made by means of a prospectus that may be obtained
from the Issuer and will contain detailed information about the Issuer and its management, as well as
financial statements. There is no intention to register any portion of any offering in the United States
or to conduct a public offering of securities in the United States or in any other jurisdiction. Nothing in
this communication shall constitute an offer to sell or the solicitation of an offer to buy securities in any
jurisdiction in which such offer or sale would be unlawful. The securities referred to in this
announcement will be offered and sold in the United States only to qualified institutional buyers (as
defined in Rule 144A under the Securities Act (“‘Rule 144A”)) in accordance with Rule 144A and
outside the United States in offshore transactions in accordance with Regulation S.

A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension,
reduction, or withdrawal at any time by the assigning rating organization. Similar ratings on different
types of securities do not necessarily mean the same thing. The significance of each rating should be
analyzed independently from any other rating.
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This document is not an offer of securities for sale into the United States or any other jurisdiction. The securities referred to herein have not been and will not be registered under the U.S. Securities Act of 1933 (the “Securities Act”),

and may not be offered or sold in the United States, except pursuant to an applicable exemption from registration. No public offering is being made in the United States.Nothing in this presentation constitutes (i) an offer to purchase or a solicitation of an
offer to sell any securities or (ii) a notice of redemption of any securities

This document has been prepared solely for use at this presentation in connection with a proposed offer of senior notes (the “Securities”) of Adani Ports and Special Economic Zone Limited (“APSEZ”) and is being made available to you

solely for your information and for use at such presentation. You must hold information included in this document and any oral information provided in connection with this document in strict confidence. The information contained in this document is
strictly confidential and may not be reproduced in any form or distributed or passed on to any other person or published, in whole or in part, for any purpose. Failure to comply with this restriction may constitute a violation of applicable securities laws.
This document and any materials provided in connection therewith will be collected after the presentation.

The contents of this document are based, in part, on certain assumptions and information obtained from APSEZ, its management, employees, agents, affiliates and/or from other sources. All information included in this document and any oral
information provided in connection herewith speaks as of the date of this presentation (or earlier, if so indicated) and is subject to change without notice. The information contained in this presentation has not been independently verified. The
information in this presentation is in summary form and does not purport to be complete. No representation or warranty, express or implied, is made or given by APSEZ, the Joint Bookrunners or any of their respective directors, agents, employees,
representatives or affiliates as to, and no reliance should be placed on the accuracy, reliability, faimess or completeness of the information presented or as to the reasonableness of any assumptions on which any of the same is based. APSEZ,
the Joint Bookrunners and their respective directors, agents, employees, representatives and affiliates accept no responsibility, obligation (including, but not limited to, any obligation to update any information contained in this document) or liability
(whether direct or indirect, in contract, tort or otherwise) for any losses arising from any information contained in this presentation or oral information provided in connection herewith.

This presentation contains forward-looking statements and during the course of this presentation, APSEZ may make projections or other forward-looking statements regarding, among other things, APSEZ’s business outlook and

investments, implementation of its strategies, competition, estimates

of future performance, anticipated results, future revenues, cash flows or capital requirements that involve risks and uncertainties. All statements other than statements of historical facts are forward-looking statements. These statements involve known
and unknown risks, uncertainties and other factors that may cause APSEZ'’s actual results, performance or achievements to be materially different from those expressed or implied by the forward-looking statements. In some cases you can identify
these statements by words such as “could,” “may,” “expects,” “anticipates,” “believes,” “intends,” “estimates,” or similar words. You should review the risk factors discussed in the offering circular to be prepared by APSEZ in connection with the
contemplated transaction. In light of these risks and uncertainties and other factors not currently viewed as material, there is no assurance that the forward-looking statements made during this presentation will in fact be realized and actual results may
differ materially from those described in the forward-looking statements. You should not rely upon forward-looking statements as predictions of future events. These forward-looking statements speak only as at the date as of which they are made, and,
except as otherwise required by applicable securities laws, APSEZ, the Joint Bookrunners and their respective directors, agents, employees, representatives and affiliates disclaim any intention or obligation to supplement, amend, update or revise
any of these forward-looking statements. Accordingly, any reliance you place on such forward-looking statements will be at your sole risk.

All amounts included in this presentation are expressed in U.S. Dollars, unless otherwise indicated. This presentation includes measures of financial performance which are not measures of financial performance under Indian

Accounting Standards (“IND AS”), such as EBITDA, EBITDA Margin, EBIT and Funds from Operations. These measures are presented because APSEZ believes that they serve as useful indicators of its operating performance. In particular, APSEZ
believes that EBITDA, EBITDA Margin, EBIT and Funds from Operations are measures commonly used by analysts, investors and peers in its industry. Accordingly, EBITDA, EBITDA Margin, EBIT and Funds from Operations is disclosed in this
document to permit a more complete analysis of APSEZ’s operating performance. EBITDA, EBITDA Margin, EBIT and Funds from Operations however, should not be considered as an alternative to cash flows from operating activities, a measure of
liquidity or an alternative to net income or indicators of APSEZ’s operating performance on any other measure of performance derived in accordance with IND AS. Because they are not IND AS measures, EBITDA, EBITDA Margin, EBIT and
Funds from Operations or other measures derived from EBITDA, EBITDA Margin, EBIT and Funds from Operations may not be comparable to similarly titted measures presented by other companies.

This presentation does not constitute or form part of an offer to sell or issue or a solicitation of an offer to buy or invitation to purchase or subscribe for any securities of APSEZ in any jurisdiction, and no part of this presentation shall

form the basis of or be relied upon in connection with any contract or commitment or investment decision whatsoever. This presentation should not be construed as an advertisement, invitation or offer for sale of any securities, whether by way
of private placement or to the public in India. The Securities will not be offered or sold, directly or indirectly, in India or to, or for the account or benefit of, any person resident in India. Specifically, any investment decision should be made
exclusively on the basis of the offering circular to be prepared by APSEZ in connection with the contemplated transaction. Such offering circular will not be (a) registered as a prospectus or a statement in lieu of a prospectus in respect of a public offer
or (b) registered as an information memorandum or private placement offer cum application letter or any other offering material in respect of any private placement under applicable Indian laws. Investing in the Securities involves certain risks and
potential investors should note that the value of the Securities may go down as well as up. Investors shall obtain and review the relevant information carefully before investing. The recipients of this document must conduct their own investigation and
analysis of the contemplated transaction and the information and data contained herein should the recipient proceed.

By attending this presentation and/or accepting this document, you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that: (i) you have read
and agree to comply with the contents of this notice including, without limitation, the obligation to keep this document and its contents confidential; (ii) you agree not to remove this document, or any materials provided in connection herewith, from the
conference room where such documents are provided; and (iii) you are either (x) a qualified institutional buyer as defined in Rule 144A under the Securities Act or (y) outside the United States.



OFFERING SUMMARY

Issuer * Adani Ports and Special Economic Zone Limited (“APSEZ” or the “Company”)
Issue + Senior Unsecured Notes

Distribution Format * Rule 144A/ Regulation S

Issuer Rating * Moody’s: Baa3 (Negative); S&P: BBB- (Stable); Fitch: BBB- (Negative)

Issue Rating (Expected) * Moody’s: Baa3; S&P: BBB-; Fitch: BBB-

Issue Size « USD 500million

Maturity * Up to 10 years — Bullet at maturity

» To fund the proposed Tender Offer and the potential Redemption of the Senior Notes due 2022.
Use of Proceeds + If the Tender Offer and the Redemption are not completed for any reason, the Issuer intends to use a substantial
portion of the proceeds from this Offering to repay its existing indebtedness, after obtaining approval from the RBI

Key Covenants « Standard IG covenants including limitation on transaction with sponsor affiliates, limitation on asset sales and put option
upon a change on control with a ratings downgrade

Denominations + US$200,000/ US$1,000

Governing Law * English Law

Joint Global Coordinators & Joint

e WBARCIAYS jukitmeia® 1" JPMorgan (®)MUFG Sl S
Joint Lead Managers mDBS [(a eyl MIZUHO

adani

SERSANICEMUNAE cROUP OVERVIEW COMPANY OVERVIEW ESG INITIATIVES INVESTMENT THESIS ANNEXURES



TABLE OF CONTENTS

GROUP OVERVIEW

COMPANY OVERVIEW
ESG INITIATIVES

INVESTMENT THESIS

ANNEXURES




ABOUT ADANI GROUP




ADANI GROUP: AWORLD CLASS INFRASTRUCTURE & UTILITY PORTFOLIO

Transport & Logistics

adani

Energy & Utility

Portfolio Portfolio
63.5% 100% l 75% l 75%
APSEZ SRCPL ATL AGEL
Port & Logistics Rail T&D Renewables
100% 75% 37.4%
APL ATGL
NQXT 750% IPP Gas DisCom
AEL
Incubator
100% 100% 100% 100%
AAHL ARTL ~USD 59 bnt AWL Data
Airports Roads Combined Market Cap Water Centre

1. As on Jan 04, 2021, USD/INR — 73.0200 | Note - Percentages denote promoter holding
APSEZ: Adani Ports and Special Economic Zone Limited ; NQXT: North Queensland Export Terminal ; SRPCL: Sarguja Rail Corridor Private Limited; ATL: Adani Transmission Limited; APL: Adani Power Limited; AGEL: Adani Green Energy Limited; ATGL: Adani Total Gas
Limited; AEL: Adani Enterprises Limited; AAHL: Adani Airports Holdings Limited; ARTL: Adani Road Transport Limited; AWL: Adani Water Limited

OFFERING SUMMARY GROUP OVERVIEW COMPANY OVERVIEW

adani

ESG INITIATIVES

INVESTMENT THESIS

e Marked shift from B2B to
B2C businesses—

+ ATGL - Gas distribution
network to serve key
geographies across India

 AEML - Electricity
distribution network that
powers the financial
capital of India

« Adani Airports — To operate,
manage and develop eight
airports in the country

e Locked in Growth —

* Transport & Logistics -
Airports and Roads

* Energy & Utility —
Water and Data Centre

6
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ADANI GROUP: LONG TRACK RECORD OF HIGH INDUSTRY GROWTH RATES ACROSS
SECTORS

Port Cargo Throughput (MT) Renewable Capacity (GW) Transmission Network (ckm) CGD’ (GAs® covered)
45%
12% 161% 5104 ?
2.5X 6X 3X a0 L.5X
5%
7%
25%

I Industry I adani I Industry adanl Industry adanl Industry adani
2014 972 MT 113 MT 2016 46 GW 0.3 GW 2016 320,000 ckm 6,950 ckm 2015 62 GAs 6 GAs
2020 1,339 MT 223 MT 2020 114 GW 14.2 GWS 2020 423,000 ckm 14,837 ckm 2020 228 GAs 38 GAs

APSEZ AGEL ATGL
Highest Margin among Worlds largest Highest availability among India’s Largest private CGD
Peers globally developer Peers business
EBITDA margin: 70%?:2 EBITDA margin:89%*4 EBITDA margin: 929?35 EBITDA margin: 31%!
Next best peer margin: 55% Next best peer margin: 53% Next best peer margin: 89% Among the best in industry

Transformative model driving scale, growth and free cashflow

Note: 1 Data for FY20; 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 sales and exclude other items; 5. 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
7
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ADANI GROUP: REPEATABLE, ROBUST & PROVEN MODEL OF INFRASTRUCTURE

DEVELOPMENT

Phase

Development . » .

Origination

* Analysis & market
intelligence

* Viability analysis

Activity

« Strategic value

Site Development

Site acquisition

Concessions and
regulatory agreements .

Investment case
development

Construction

Engineering & design
Sourcing & quality levels

Equity & debt funding
at project

Operations ' » -

Post Operations

Operation Capital Mgmt

+ Life cycle O&M
planning

+ Asset Management plan

Redesigning the capital
structure of the asset

Operational phase
funding consistentwith
asset life

* India’s Largest
Commercial Port
(at Mundra)

* Highest Margin
among Peers

Performance

Longest Private HVDC
Line in Asia
(Mundra - Mohindergarh)

Highest line
availability

Largest Single Location
Private Thermal IPP
(at Mundra)

* High declared
capacity of 89%!?

*+ 648 MW Ultra Mega .
Solar Power Plant
(at Kamuthi, Tamil Nadu)

e Constructed and .
Commissioned in
nine months

In FY20 issued seven
international bonds across the
yield curve totalling~USD4Bn

All listed entities maintain
liquidity cover of 1.2x-2x as
a matter of policy.

Borrowing Profile

TN

2 77 11T TTORRNN

31%

/%1,”1 IR

March 2016

14%

55% |

March 2020

. I ® PSU e Pvt. Banks ®
1. FY20 data for commercial availability declared under long term power purchase agreements; Bonds
8
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APSEZ: INDIA’S LARGEST PRIVATE PORT AND LOGISTCS SERVICE PROVIDER

PORTS LOGISTICS

« Ten operating ports, ~472 MMT of * An integrated logistics player in India + Large scale ‘ready to setup’
augmented capacity in India - i * industrial land (SEZ)
DEVELOPMENT |-+ X pasty * Operating 56 rakes, 5 logistic parks . Land Bank® of ~12,000 ha.
« Covers most of India’s hinterland & 400,000 sq.ft. of warehouse space

» Targeting east and west coast parity

BEST IN CLASS EFFICIENCY SYMBIOTIC INTEGRATION

« EBITDA margin ~70%® « Ports, SEZ and logistics integrated * Embedded ESG framework for

[ the distinction enhanced value creation
OPERATIONS |..... . : service removes
Operational Parameters, such as between port and customer gate

TAT for Mundra is better by 3x that of
its peers @

DEBT CAPITAL PROGRAM EFFICIENT USE OF CAPITAL

CAPITAL MANAGEMENT

* IG rated since FY16 » Access to large & diverse source of + Optimizing Asset utilization
* Net Debt/ EBITDA at 3.5x in H1 FY21 capital - domestic & international ROCE® higher than weighted cost
VALUE CREATION |-~~~ « Average maturity of long term debt investors & banks of capital
increased to 5.2 years in H1 FY21 from * Cost of debt® reduced from 8.6% in
4.1 yearsin FY19 FY18 to 7.5% in FY 20 for domestic
« Dollar-denominated revenues borrowing and remained stable at 3.8% in
provide natural hedge FY 20 for foreign currency borrowing

Note: (1) Land bank here refers to SEZ and non-SEZ land in Mundra, Dharma, Kattupalli, Krishnapatnam; (2) As of FY20, Margin for ports business only, excludes Forex gains/losses (3) TAT : Turn Around Time; Average TAT for Mundra is 0.56 days in FY20 vs 1.95 days
for Major Ports in FY19 (4) ROCE is defined as Return on Capital Employed and calculated as Earnings Before Interest and Tax (EBIT)/ Average Net Capital Employed of latest financial year and the previous year; Net Capital Employed = Total Debt + Shareholders Equity —
Cash and Bank Balances — Current Investments;(5) Cost of Debt= Finance Cost/Average Total Debt

adani 10
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APSEZ: A TRANSPORT & LOGISTICS UTILITY THAT DOMINATES THE NETWORK

‘ APSEZ — Dhamra Port

=l | IS
(Ports F\% :::::: - [“I"“I[IIIIIIII
»| One to twelve in Import -
twenw years® Cokingcoal LT
_J/ l income T
f String of Ports \ \ :
= | A 4 L1 1
Ports of Prosperity m 4 Qi
K | Port gate to Warehousing ﬁx : Warehousing
e TPRRY SEZ customer gate Warehousing
Transport Utility 12k+ Ha of Land | modelintertwined l income T
A Bank® to customer’s supply
“TI chain. OOy oo
‘ T §8888T 000 5388 000
- — _ 2x Rail
B Rail - GPWIS income Rail - GPWIS
Cl
= l T

pnteg rated . ;
,| Logistics I i B
L(CTO to IWW & AFS
an organic evolution)®)
Customer — Tata Steel Plant

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

Note: (1) Including under construction ports in Vizhinjam and Myanmar; (2) Land Bank here refers to both SEZ and non-SEZ land in Mundra, Dharma, Kattupalli, Krishnapatnam; (3) CTO: Container Terminal Operator, IWW: Inland Waterway ; AFS: Air Freight Station
11
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A APSEZ: LARGEST NETWORK OF PORTS IN INDIA

______ 4 E i N
—————— volution of APSEZ
| West Coast | | East Coast |
| Capacity : | Capacity : FYO6 H1 FY21
| ~320 MMT | | ~152 MMT | D ()
- - Capacity WL
Dahej
14 Assets
o o @
Kandla
14
MMT \_
/
Mundra —_——— — — .I
258 MMTl | Achieving
| East- West
Dhamra .
Hazirar 45 I Pa”ty
) MMT —_— e — — — Mundra
Vizag
30 mmT L 6 m\West Coast m East Coast
Mundra - MMT \_ /
India’s Largest Krishnapatnam /~ . ... N\
Commercial " 64 anrr ® Buk Terminals Successful track record of project development and acquisitions
Port by Volume @® Multi Port . . . . .
’_‘ Kattupall ° csnlz,u,:zf izrm?;as,s + Developed and operating 25 terminals with 49 berths and 2 single-point
gormugao 0—\ 25 mmT mooring facilities
MMT : . Ennore = Murmugao,
Ennore anhna' Retipell Container Vizag, Kandla
Vizhinjam ® MMT ML Terminal Terminals
MMT
(Under construction) \ 2020 /
10 ports serving vast economic hinterland of the country
Note: INR / USD = 73.5600 for assets as on H1 FY21 end , *Ports in India only, (1) Including the 64MMT of Krishnapatnam port acquired on 1%t October 2020 12
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B APSEZ: HARNESSING LOGISTICS SYNERGIES TO CREATE STICKINESS OF CARGO

4 Kanech
MOQ-“ ®, _Kilaraipur.
i |

a0 L
Kotkapura Kaithal > L
A Panipat Dhamorp

A Patli

Kannauj Y

Kishangarh ~
3
Mundra
Ob~ Dahod g,

Samastipur & Darb

=
Zira ',.4 Nagpur P
Taloja S 4
Borivali | /
. / ® 2 _CFS/EXIM Yard
o~ _ .
q @ 5 Logistic Park
‘. ® 14 - Depots
Malur % .‘;::Kattupam

4
." Chennai
Coimbatore O

—~

{
|/-
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Vs

Technology driven multi-modal
Logistic Solutions

Infrastructure

Air Freight
Stations

Multi-Modal

_________________

e o o - - ——

N

(.

Rakes 20 56
Rail Volume

(TEUS) 150,942 325,067
Logistics Parks 4 5
Terminal

Capacity (TEUSs) 400,000 500,000
Terminal Volume

(TEUSs) 242,868 334,851
Warehousing

Capacity (sqft.) 400,000 400,000

Case Study : Customer Centric End to End Logistics

COMPANY OVERVIEW ESG INITIATIVES

) =

Manesar Plant

22KM

adani

Patli, IFT

} o s | i } adani

INVESTMENT THESIS

i

Mundra
Port
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Developing Industrial Clusters Achieving East Coast - West Coast Parity

C APSEZ: SEZ PORT DEVELOPMENT WITH RECURRING INCOME STREAM

Vs

Mundra

Dhamra

Krishnapatnam*

Kattupalli

Total east coast
land — 3,519 Ha.

2,752

:| 107

8,435

N

Vs

-

N

80% 2019 % { Current B

IWest Coast I East Coast

Value Creation in SEZ & Port Development Strategy

« Total land bank of ~12k Ha.

created by ports.

» Bringing customer inside Port gate.

« Twin advantage of availability of large contiguous land and multi modal connectivity as

* Entrenching into customer’s supply chain and create a high interface.

*Total available land as per the approved master plan of the port

adani
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APSEZ: CARGO GROWTH ASSIMILATES DIVERSITY AND ENSURES RESILIENCE
Strong Recovery in Cargo Volumes® (in MMT) Long Term Contracts (MMT)

~60% of Cargo

AGR 11.3% | ssworowth 5% Growth 174

IMFYZ20 (excl  9MFY21 (excl  9MFY21 (incl

FY18 FY 19 FY 20 KPCL) KPCL) KPCL) FY18 FY 19 FY 20
m APSEZ Cargo Volume m APSEZ Container Volume
Diversified Cargo Mix p N

» Sustainable And Resilient Cargo due to

+ East — West Parity
! + Diversification Of Cargo

FY18 FY19 + Sticky Cargo

» Cargo CAGR (Ex. Mundra) FY14-20: 39%

» Business resilience is enhanced by our ESG practices
N y,

h

(1) Krishnapatnam port volumes are included from 13t October 2020 to 315t December 2020 (Acquired on 15t October 2020)

®m Container ® Coal ®mCrude mOthers

15
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APSEZ: KRISHNAPATNAM PORT OVERVIEW

. Located on east coast of India in Nellore

district of Andhra Pradesh (~180km north of . ﬁ\PICSiIZé 05urrently owns 75% of Krishnapatnam port, while the earlier promoters
Chennai Port) 0 0
. The largest private port in Andhra Pradesh *  Master plan has an approved capacity of 300 MMT pa.
and the 2 |argest private port in the - Current capacity of 64 MMT pa.
country®
- Strong hinterland reach with proximity to *  The port has a long waterfront with deep draught of 18.5 meters
major cities like Chennai, Hyderabad, «  Portland of 3,865 acre leased out of 6,800 acre of available land, adequate for
Bangalore and Visakhapatnam future development to capture growth
*  All weather deep water port, capable of *  Well established inter and intra road and rail connectivity
Chennai Part handling cap size vessels
Synergies for APSEZ Salient features of concession Margin Improvement in KPCL
Enabling east coast and west coast parity — De-risks the Particulars (US$ mn) FY 20 H1FY21
portfolio of concentration and volatility . Concession Period: 50 years from COD
+ Diversification of cargo, coast and customer base «  Concession Start / End: March 2009 / Revenue 287 L
* Hinterland reach increases to 90%
S T March 2059 EBITDA 166 79
* New routes for Adani Logistics «  Residual Concession Life: 38 years
*  One of the enabler for APSEZ to reach its target of 500 EBITDA Margin (%) 58% 69%
MMT by FY25

Average Exchange Rate INR / USD of 70.8791, 75.0827 for FY20 and H1 FY21 respectively; (1) India Infrastructure Report of 2020;
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APSEZ: ESG Initiatives




APSEZ: CLIMATE STRATEGY FOCUSES ON CARBON EMISSION, RESOURCE AND WASTE
MANAGEMENT

Environment related factors that matter to our business model

s R w

Climate : Carbon Neutrality by 2025 | Resource Management | Waste Management
Awareness C J
é _ )
« Avoided 15320 tCO2 in FY20 by * Used 3,952 ML water in FY20; water + 5,718 MT of waste was disposed
19MW of RE projects consumption against revenue generated and 94% of which were managed by
; « Planted 1.1 Million trees in 745 ha reduced by 54% (1) following 5R principles
Climate : area till EY20 « 15 MLD of untreated sewage from M}J_rl_dra + Zero _Ha_zardous waste were sent to
; » - GHG Monitoring Plan for Supply & 2 village are channelized to our facilities landfill sites.
Readiness Chain to reduce Scope 3 emission for reatment a.md e i * Developing integrated waste
+ Developing rainwater harvesting structures management facility at each site

We have aligned our business plan and investment in the following activities for sustainable growth, with focus on
preserving environment and measuring GHG emissions

+ Disclosure in CDP, becoming TCFD supporter, signatory to SBTi

CI Imate + Endorsing United Nation’s CEO Water Mandate, Water neutrality and alliance
Ali gnment : for Water stewardship certification

* Research & development and innovation for low carbon technology

K / ‘ . Biodiversity management & conservation y

CDP - Carbon Disclosure Project; TCFD - Task Force on Climate related Financial Disclosure; SBTi— Science based Target Initiative; GHG: Green House Gas; (1) from FY 16 to FY 20

adani
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APSEZ: BALANCING GROWTH WITH SUSTAINABILITY

1 NO
POVERTY

QUALITY
EDUCATION

DEGENT WORK AND
ECONOMIC GROWTH

a

Social

GODD HEALTH
AND WELL-BEING

e

GENDER
EQUALITY

adani
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Safety

Employee
Development and

Welfare
N\

4 )

Vendor Management

- J

-

Customer Centricity

)

o
-
Community
Development
-

GROUP OVERVIEW

27

Recordable Work
related Injuries

4 %

Employee Turnover

90 %

Local Procurement

137

Students provided
Free Education

530

Students provided
Scholarship support

COMPANY OVERVIEW ESG INITIATIVES INVESTMENT THESIS

Adani Gensuite
Online reporting of safety

concerns
Cor 43,658
rewrQ]—T Training Manhours

95%

Supplier Satisfaction Score

9,876

Medical support provided

1,505

Women Empowered

19
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APSEZ: BALANCING GROWTH WITH SUSTAINABILITY

1 PARTNERSHIPS
FOR THE GOALS

&

Governance
&

PEAGE, JUSTICE
AND STRONG

INSTITUTIONS

4 N

Policy

~
Board
Members
/
N\
Capital
Structure
J

OFFERING SUMMARY GROUP OVERVIEW

[ Recent Policy Initiatives

nnnnnnnnnnnnnnn

Strict Adherence of Policy on “Related Party Transaction for
Acquiring and Sale of Assets”

Capital Allocation policy
Efficient use of capital to ensure higher return more than the cost of capital

'» Dividend set at 20% to 25% of Profit After Tax (PAT) to be paid out as
dividend or capital returns (share buyback) or a combination

Improved gender diversity among board members

Current board members possess specific skills on industry, risk and finance

Investment grade rating to be maintained to reduce cost of capital

COMPANY OVERVIEW ESG INITIATIVES INVESTMENT THESIS ANNEXURES
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APSEZ: RECOGNISED GLOBALLY FOR ITS SUSTAINED ESG EFFORTS

Ranked 14th in Transportation and Transportation Infrastructure Sector

of Dow Jones Sustainability Emerging Markets Index 2020

(APSEZ was ranked in the top 20 of every single dimension of the th@
criteria — Environment, Social and Governance

®* APSEZ is the only company from India that has been selected as an index
component of the Dow Jones Sustainability Indices (DJSI) in the transportation
and transportation infrastructure sector

® The company is on its path to be the first global port business to be carbon

Received Management Band in CDP 2020

( APSEZ received B- score which is in the Management band as per the C%
score on climate change. It is higher than the Asia regional average of D
and global average of C.

® Itis higher than the Intermodal transport & logistics sector average of D.
This is a substantial improvement over previous year’s CDP score of C.

® APSEZ has also received B score in CDP — Water Security which is at the

neutral by 2025 /

First Indian Port Company to sign up for

Science Based Targets Initiative (SBTi) and TCFED

APSEZ is the only Port in the country and 7th Port in the world to sign@
commitment letter to SBTi

® To strengthen India’s commitment to the ‘Paris Climate Agreement’, the
company has also signed commitment as a supporter to the Task Force on
Climate Related Financial Disclosures (TCFD)

® The SBTi is a collaboration between CDP, the United Nations Global Compact
(UNGC), World Resources Institute (WRI) and the World Wide Fund for

!\lature (WWF) /

adani
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same level as Sector average, Asia regional average and Global average.

Increased Recognition and Enhanced Rating

{19th Position - Responsible Business Rankings; India’'s Top Companies%
Sustainability and CSR 2020 by Futurescape

* “A” Band - India's Most Sustainable Companies 2020 by BW Businessworld
and Sustain Labs Paris

® Improved Sustainalytics’ ESG Risk Rating from Medium to Low band

o J
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APSEZ: CASE STUDY FOR CARBON FOOT PRINT REDUCTION AND TECHNOLOGY
ADOPTION

ENVIRONMENTAL
MITIGATION INITIAVES

e

Environmental Initiatives Taken

E-RTG Conversion of Diesel RTG to Electric RTG

Conveyor Belt

Replaced mechanical operation of coal shifting with conveyor belt

LED Replaced conventional lighting system with energy efficient LEDs

5XL Trailer Fuel consumption for steel coil handling activity reduced by 50%

Shore Power Providing shore power to tug and dredger operations

Fuel Shit Pilot project of LNG driven ITVs® has been successfully tested

R&D Pilot project on battery driven tug is in progress

Automated Workflow &
Data Based Decision making

Command &

Enterprise Resource
1 Control Centre

) Mercury
Planning

Vessel Cargo Tracking Smart Port Technology

Data

Analytics & Optimisation _
Adani Port

Management System

Terminal Operating
Systems

OFFERING SUMMARY

GROUP OVERVIEW
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-

Achievements

» Zero waste to landfill
certification

* Biogas generation — 13ms3/day

620 kg per day manure
production

» Waste co-processing by cement
industry

Optimal Resource Agility and

i Responsiveness in
FUERING, Customer Service
Improving Mitigating
Operational Environmental
fficiency Impact
22
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APSEZ: WELL PLACED TO CAPTURE THE GROWING INDIAN MARKET

Strong Sponsorship of A world class infrastructure & utility portfolio
Adani Group Combined market capitalization of ~ USD 59 billion

Transport & logistics utility that dominates the network
Integrated Transport & Diversification of cargo provides sustainability and resilience to our cargo
Logistic Platform Achieving East — West coast parity

Commitment to reduce carbon footprint and build resilience towards climate change
Focus on diversity and safety of workforce
Strong governance practices and ethical behavior under the policy framework

Focus on ESG &
Technology

Capital structure is commensurate to the life of the infrastructure assets
Access to diverse source of financing from international & domestic markets
Ensuring high growth & EBITDA margins, while maintaining investment grade ratings

Capital Management

60% sticky cargo ensures resilience

Customer Centricity » « Unique operating model, embedded in the supply chain of customers resulting in sustained and
diversified growth

adani -
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APSEZ: RESURGANCE POST COVID-19

Revival of Indian Economy
India’s GDP contraction reduced from 23.9% in Q1 FY21 to 7.5% in Q2 FY21; IMF estimates India’s GDP to grow at of 8.8% in 2021 (to return to historical growth rates)

. Index of Eight Core Sector Industries’ improved from 101.7 (-23.8% YoY) in Q1 FY21 to 120.9 (-5.0% YoY) in Q2 FY21
India’s exports improved from US$ 51.4bn (-36.5% YoY) in Q1 FY21 to US$ 74.1bn (-5.4% YoY) in Q2 FY21; Similarly, imports have also been recovering from US$ 61.3bn (-62.7%
YoY) in Q1 FY21 to US$ 90.6bn (-37.0% YoY) in Q2 FY21

Globally Port throughput has been less affected as compared to other key infra segments, with increasing signs of recovery (see below chart — resilience of Industry)

‘Major Ports in India’ volumes have been improving (growth is as follows): Q1 FY21:-19.7% YoY, Q2 FY21: -8.6% YoY and Q3 FY21: +2.0% YoY (Overall 9m FY21: -8.8%)

APSEZ Cargo Volumes: Recovered steeper than Major Ports in India indicating market share gain: -27.1% YoY (Q1 FY21); +6.7% YoY (Q2 FY21); +37.2% YoY (Q3 FY21 incl. KPCL)
(Overall 9m FY21: 5.4%)

Resilience of Ports Industry Recovery of APSEZ Cargo Volumes

Port Throughput, Toll Road Traffict APSEZ Cargo Volumes

(YoY, %) (MMT)
S S S B o
< < S Q (YoY, %) -27.1% 6.7% 19.7% 37.2%
77
67
56 58 56
§ O
e o))
: ) . . . . .
)
Jan Feb Mar Apr May Jun Jul Aug Sep -
Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q3FY21

2 .
m Port Throughput Index m Toll Roads - Traffic growth3 (excl KPCL) (incl KPCL)

Source: 1. Drewry Maritime Research, Company filings; Note: 2. Port Throughput Index: A series of volume growth / decline indices based on monthly throughput data for a sample of over 235 ports worldwide, representing over 75% of global volumes. The base point for
the indices is January 2012 = 100. 3. -Toll Road traffic growth is based on vehicle kilometers travelled. The data refers to a selected set of toll roads across Ferrovial, Atlantia and Abertis, with 16 toll roads in US, Canada, Italy, Spain, France, Brazil, Chile and Mexico. 26
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CREDIT MATRIX: CREDIT PROTECTION ENCAPSULATED IN CAPITAL STRUCTURE

— [ Repayment Profile J [ Access to wide range of financing J
E Others
Q < 1year Rupee Term - 19, Foreign Currency Loan
= 7% Loans 6%
o) 8%
1-2year '
9) 15%
o Rupee
p Debentur,
< > 5 year 22%
) 54% H1FY21 H1 FY21
d—
ie!
[}
a 3- 5 year Foreign Currency
— 24% Bonds
FY 18 FY 19 FY 20 H1 FY21 63%
Total Debt mmmNetDebt =O==Net Debt/EBITDA
— 9x
4.9x 4.8x // \\
S = 4,4x
8 » Access to diversified product portfolio, optimized between maturity and cost
‘% » Borrowing in foreign currencies commensurate with foreign currency revenue
04 7.8 . .64 Y * Net Debt to EBITDA at 3.5x, maintained in-line with our desired level of 3.5x.
-
? 2 18.60 E 19.59 + Key credit ratios continue to remain stable
6 * Debt Mix: FX - 69% and INR — 31% in H1 FY21
— FY 18 FY 19 FY 20 H1 FY21 K /

FFO / Gross Debt mmm FFO / Net Debt ==O==FFO/ Interest Coverage

Note : (1) EBITDA: Earning Before Interest, Tax, Depreciation & Amortization; Net Debt: Total Debt - Cash and Cash Equivalents
(2) FFO : Operating EBIDTA+ Interest received-finance cost paid-actual tax payment; FFO /Interest Coverage= FFO divided by Finance Cost; Gross Debt: Total Debt + Corporate Guarantees, Net Debt= Gross Debt — 75% of Cash & Cash Equivalents

adani 27
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STRONG MACRO FUNDAMENTALS: INDIA’'S GROWING GDP AND EXIM VALUE

APSEZ Is Well Positioned To Leverage India’s Macro Tailwinds

_ India Cargo Growth
India GDP Growth India Total

Expected at 8.8% Import — Export Value
for 2021 CAGR of 7.97% (@ from FY10-FY20

Expected 14% CAGR
over the FY20-FY25 (P)
period®)

Government Focus on Ports
Stable Regulatory Environment

Real GDP growth (%) India’s total Import-Export Volume (INR Tn) * Stable regulatory history of 25
8.80% 2% 5500 years
6.90% 59 56 Vv ' Regulatory support in form of
© Major Port Authorities Bill 2020,

1,307 New Model Concession

Agreement (MCA) to further
increase private sector

26 participation
FY20 FY25(P) J F_ocus on ease of doing business
via DPD and DPE etc.
-10.30% » Key Government initiatives:
India’s total m
2010 -2019” CY 2020(P) CY 2021(P) FY 10 FY 19 FY 20 Cargo volumes (MMT) SAGARMALA

The Company well-placed to capture significant portion of the large and growing addressable market

Note: (1) Source: International Monetary Fund; (2) Source: Ministry of Commerce and Industry, GOI; (3) Source: Sagarmala, Ministry of Shipping (November 2019); (4) Average Annual Growth Rate

adani 28
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STRONG MACRO DEMAND FOR CARGO, COAL AND CONTAINER VOLUMES

Cargo
India’s Port handling in last decade
(Cargo Volume in MMT)

4.4% CPGR
885 i

FY1l1 FY20

India Cargo commaodity basket
(%)

B Container ®Coal HIron Ore H Qther H POL

Source: Government of India, Ministry of Shipping, IEA
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Coal

§ 936 MMT in FY20

Coal account for 55% of India’s energy requirements |

729

Imported

‘ Domestic

Coal Imports continue to seen strong growth
on back of demand-supply gap

\>¥
\ .

I FY10 FY19
77777777777777777777777777777777 Coal Import

Key Drivers

1. Gol aim to reach US$ 5tn economy by 2025 to
drive energy demand

2. India’s energy demand to be potentially doubled
by 2040

3. India’s electricity demand to be potentially tripled by
2040

COMPANY OVERVIEW ESG INITIATIVES

Container

Containers handling (MTEUS)

Q
Nad
ol
6.
FY15 FY20

Key Drivers

1. Drivers: Economy doubling in size over 2025,
consumption led demand will hold as rising
disposal income and premiumisation of
consumption will mean demand of imported
goods

2. Government policy initiatives such as Sagarmala,
Make in India, Dedicated Freight Corridor will further
help drive the growth in container traffic

SAGARMALA Z %! Q

PORT:LED PROSPERITY

DEDICATED FREIGHT CORRINOR
CORPORATION OF INDIA
°
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PROFIT & LOSS SUMMARY

(US$ mn) H1FY21 H1 FY20 FY20 FY19 FY18
Revenue from operations 692 803 1,675 1,563 1,757
Revenue Growth, in US$ terms (%) 0 0 7.16% -11.03% 39.67%
Operating expenditure 265 283 608 552 648
EBITDA® 427 519 1,067 1,011 1,109
EBITDA Margin (%) @ 61.7% 64.7% 63.7% 64.7% 63.1%
Depreciation & Amortisation 122 114 237 197 184
EBIT® 305 405 830 815 925
Finance Costs 134 140 256 198 232
Other Income® 130 133 263 195 157
cceptonaltems (65) & 238 78 37
Profit Before Tax 365 321 599 734 813
Tax Expense 78 23 65 155 240
Profit for the Year 287 298 534 579 573
PAT Margin (%)@ 41.4% 37.2% 31.9% 37.0% 32.6%

Note: Average Exchange Rate INR / USD of 64.4474, 69.8889, 70.8791, 69.9644, 75.0827 for FY18, FY19, FY20, H1 FY20 and H1 FY21 respectively for P/L items and cash flow items and period end exchange rate INR / USD 65.0441, 69.1713, 75.3859, 70.8750 and
73.5600 for FY18, FY19, FY20, H1 FY20 and H1 FY21 respectively for Balance sheet items

(1) “EBITDA” means “Earnings before Interest, Tax, Depreciation and Amortisation” based on Ind AS for the relevant period, considering net sales/income from operations, other operating income and other income and deducting operating expenses, employee costs
and other/administrative expenses, excluding foreign exchange (gain)/loss (net); EBITDA Margin = EBITDA / Revenue from Operations

(2) (EBIT = Revenue from Operations — Total Expenses + Finance Costs ; Other Income includes interest income. (4) PAT margin = Profit for the year / Revenue from Operations.

adani
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BALANCE SHEET SUMMARY

(US$ mn) H1 FY21 FY20 FY19 FY18
Gross Fixed Assets 3,927 3,842 3,942 3,535
Goodwill on consolidation 447 436 472 410

Cash and Cash Equivalents @ 1,589 972 937 536

Other Assets(® 3,753 3,001 2,821 2,803
Total Assets 9,715 8,251 8,172 7,284
Shareholders Equity @ 3,807 3,428 3,578 3,262
Total Debt 4,964 3,908 3,931 3,295
Other Liabilities® 943 915 663 727

Total Equity and Liabilities 9,715 8,251 8,172 7,284
Key Ratios

EBITDA / Finance Costs 3.2x 4.2x 5.1x 4.8x
Total Debt / Equity 1.3x 1.1x 1.1x 1.0x
Net Debt / EBITDA® 3.5x 2.8x 3.0x 2.5x

Note: Average Exchange Rate INR / USD of 64.4474, 69.8889, 70.8791, 69.9644, 75.0827 for FY18, FY19, FY20, H1 FY20 and H1 FY21 respectively for P/L items and cash flow items and period end exchange rate INR / USD 65.0441, 69.1713, 75.3859, 70.8750 and 73.5600 for
FY18, FY19, FY20, H1 FY20 and H1 FY21 respectively for Balance sheet items

(1)Includes bank balances and bank deposits having maturity more than 12 months; (2)IncludesNetDeferred Tax Assets;(3)Shareholders’ Equity includesMinority Interest.;(4)Other Liabilities includes Net Deferred Tax Liabilities; (5) H1 FY21 Net Debt /EBITDA calculated on LTM
basis

adani
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CASH FLOW SUMMARY

(US$ mn) H1FY21 H1 FY20 FY20 FY19 FY18
Net cash inflow from operating activities 450 505 1,044 863 870
Net cash (outflow)/inflow from investing

activities (1,007) (270) (106) (633) (597)
Ne'F gqsh (outflow)/inflow from financing 930 116 (600) 331 (293)
activities

Net '(decrease)llncrease in cash and cash 373 350 338 561 (20)
equivalents

Cash and cash equivalents at beginning of the 958 686 677 118 148
year

Cash and cash equivalents on change of control

of subsidiary 0 2 0 8 0
Cash and cash equivalents at end of year 1,331 1,038 1,015 687 128

Note: Average Exchange Rate INR / USD of 64.4474, 69.8889, 70.8791, 69.9644, 75.0827 for FY18, FY19, FY20, H1 FY20 and H1 FY21 respectively for P/L items and cash flow items and period end exchange rate INR / USD 65.0441, 69.1713, 75.3859, 70.8750 and 73.5600 for
FY18, FY19, FY20, H1 FY20 and H1 FY21 respectively for Balance sheet items
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