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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 Enterprises Limited (“AEL”) and its subsidiaries , associates, and joint ventures (combine together “AEL Group” or “The
Group”) their future outlook and growth prospects, and future developments in their businesses and their 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 the country the business is. 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 The Group’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 The
Group.

The Group, as such, makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability 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.

The Group 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. The Group 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 authorized 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 authorized by or on behalf of The Group. This presentation is strictly confidential.

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 it’s 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.

This  presentation is confidential and may not be copied or disseminated, in whole or in part, and in any manner.
This presentation may contain translations of certain Rupees amounts into U.S. dollar amounts at specified rates solely for the convenience of the reader.
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Adani: Making of India’s Leading Energy & Infrastructure Group (1988 — 2019)

Infrastructure, Utility and Power
* India largest commercial port (~200 mtpa)

e Largest generation IPP (~¥16 GW — 25%
renewables)

* Largest gas, electricity distribution portfolio
* Poised in Airports and Roads

Strong cash flow growth underpins shareholder
retums

* Focussed on accretive returns (high ROI)
 Execution & O&M excellence

Attractive infrastructure portfolio in hand to
deliver the strategy post-2020




ADANI - Leading owner, developer & operator of Infrastructure and real assets

Mkt Cap ~USD 22 bn

86.58%

75.00% l 56.68% l

AEL APSEZ

Incubator Port & Logistics

67.32% X .
l |
APL ATL AGEL AGL
Thermal Power T&D Renewables Gas DisCom

Pan India presence with leadership position in each vertical

= No1linPorts, T&D and Thermal Power. Leading position in renewables
Independent verticals with independent boards

= Integrating ESG into value creation
Multiple touch points with regulators & public utilities
Large addressable market, currently:

= 3.2 million utility customers in ATL

- = Concession’s in 38 cities for gas distribution with potential 50 million customers
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Adani : Leading infrastructure platform leveraging core strengths

Delivering World Class Assets

Leveraging Core Strengths

Massive scale

Largest in class

Unmatched execution capabilities — }
\

timely and cost effective

M & A Capabilities - integrating
acquisitions

.

Diverse financing sources — only Indian
infrastructure conglomerate with two
Investment Grade (IG) issuers

s

adani * Includes listed Group Companies

#
-

Largest Single Location

India’s Largest . Longest Private HVDC 648 MW Ultra Mega
. Private Thermal Power L .
Commercial Port .o . Line in Asia Solar Power Plant
Station in India
Highest Margin among Lowest capex / MW Mega project developed, constructed
Peers in the World among Peers and Commissioned in 9 months

Dhamra — turnaround
post acquisition

Mumbai GTD — recently
acquired, integration
underway

Udupi — successful
integration

Private
Banks
31%

FY 16

Private Banks
24%




ADANI : consistent, robust model to underpin execution excellence

e Opportunity

Development

e Pipeline

e EPC & Funding

=

e QOperation

Post Operations

e Capital Mgmt

Activity
Pre ops

Activity
Post ops

* Analysis &
market
intelligence

* Identify
opportunity

* Vendor
identification

* Viability analysis

* Site acquisition

* Concessions and
regulatory
agreements

* Investment case
development

* Approvals &
permits

* Learnings &
feedback to
origination

Includes listed Group Companies

* Engineering &
design

* Panel sourcing &
quality levels

* Civil & ancillary
designs

* Equity & debt
funding at
project

* Learnings &
feedback to
origination

* Life cycle O&M
planning

* Asset
Management
plan

* Ops phase
refinance plan

* Asset levels
optimisations

* O&M
optimisations

* Ops phase
refinance plan

* Ops phase
funding
instruments
consistent with

asset life

Low capital cost, timely and quality execution by AGEL teams delivering long term stable cashflow & enhanced RoE
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ADANI — Unparallel story of value creation in infrastructure & real assets

As on Date

After the 2015 Group
IPO in Nov 1994 In 10 years from IPO In 20 years from IPO Restructuring

Adani Enterprises

Adani Enterprises  Adani Enterprises , _ Adani Enterprises — 80 shares
— 1 share worth — 40 shares Adani Enterprises — 80 shares
— 80 shares APSEZ-113
Rs.150/- (supported by ( ed b APSEZ — 113 shares
: supporte
Bonus & Splits) PP y shares APL — 149 shares

Bonus & Splits) APL — 149 shares

ATL — 80 shares

ATL — 80 shares
AGEL — 61 shares
AGL — 80 shares

1 5 O Achieves 30% CAGR 9 O O
INR and is INR ]

In Nov 1994 In May 2019
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ADANI : Value underpinned by secular growth across verticals (2003 — 2018)

FY2018 i i S
: : =
| | L
| | s =

FY2013 e 'ﬁ ( o =%
: PoalE e e
1 H - =5
i i m o

FY2008 i i ‘T'E l:lﬁf“ zg;tls
! ! mouy  GEE SR maws @t Thermal Power
! ! 73 ] T Transmission
H H - 5 solar Power

FY2003 i | B | Wind Power
i FY2003 FY2008 FY2013 FY2018 H b B Others

- i
_ * Poised for growth
' Adani Ports & Special Adani Transmission
Economic Zone * Focus on prudent leverage
Adani Power
Sarguja Rail Corridor
Put. Ltd. J—— e Generating free cashflow
Adani Abbot Point
Terminal Adani Gas

Net Leverage / EBITDA
L
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ADANI 2.0 : Tested AEL incubation model poised for growth beyond 2020

AEL Business Portfolio

Resources Transport & Logistics Others
Int. Coal : Rail / Data Various Strategic
Coal MDO Mgmt. Airports Road Metro Water Centre Initiatives in

- India’s largest
solar cell and
module
manufacturing
capacity of
1400 MW

- India’s largest coal trader
(volume 66 MMT in FY18)

- lLargest coal MDO operator
(to operate around 100 MMT
of coal by FY 22)

Embarked on 2" phase of Infrastructure creation in AEL

- won bids for 6 airports (~“35 million passengers)
- developing 3 HAM Road projects

- undertaking 1 water HAM project

- setting up 1 GW of Data Centre capacity
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ADANI : compelling investment opportunity in core infrastructure sector

Fully integrated developer, owner & operator

Strongly focussed on cost of capital & ROE

Focussed on continued value accretion

Generate free cashflow — to self funded growth

e Strong business development focus

* Poised for growth

Focus on prudent leverage
Generating free cashflow

Rol above WACC to drive RoE

* ESG the new driver

Accelerated growth in logistics

sectors (road, airports)

Renewables, gas & water leading

the way

Governance at the forefront

adani
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ADANI : compelling investment opportunity in core infrastructure sector

Power & Utility Vertical Transport & Logistics Space

4,560 MW ~ 5% of India’s Renewable Generation Capacity 200 MMT  ~ 21%* of India’s EXIM trade
10,440 MW ~ 5% of India’s Thermal Generation Capacity 200 Km - India’s only private rail network owner & operator
13,464 Ckt Km ~ 3% of India’s Transmission Network

. Australia
i
Promoter Group Promoter Group Promoter Group Promoter Group Promoter Group Promoter Group i Promoter Group
i
1 1 1 1
: : : :
v 865% v 748% H v 100%
1
Adani Transmission Adani Green Energy Adani Gas Adani Enterprises Adani Ports and SEZ i Abbot Point, Australia
i
———————————————————————————— | |
— Installed Capacity — Installed capacity of 1,970 — Focused Pure Play Gas — Coal Mining: 9 coal MDO | — 10 Ports across Indian coast | — Strategically positioned coal
9,132ckt km; under MW; under construction Marketing and Distribution | with market share of 21% in | terminal with 50 mtpa
construction 3,792 ckt km 2,590 MW company — Coal Logistics: ~50% market i India’s EXIM i operational capacity
share (66 MTPA) ! !
A - : 1 1 PR 9
— IG rated by Moody’s, S&P, Fitch _ o001 o Capacity: 4.5 Operational 4 GAs + 15 new 1 = ivtimert ez i Prommlty‘to World’s largest
GW (Solar: 57%; Wind: 34% ] ! metallurgical & thermal coal
& Hybrid: 9%) — Total authorization for 38 GAs i | basins
l (AGL + V) i — Mundra SEZ (8481 ha) i
100% | T e - s
0 — Geographically diversified i — Airports —announced i ll;l:s:zi ctzrr;:f:;tlon D
i . . — 1
AEML portfolio i L1 bidder for 6 airports ::c-itr:ted by Moody’s, S&P, :
1 Itci 1
— Acquired Mumbai GTD in Aug i i~ Lonf teim til;egor-_pf_v iom of
2018 for 130 Bn I 1 contracts wi OcClalization O
i Roads | costs
i i
— Serving 3 mn consumers in ! ! 5
suburban Mumbai (500MW of ! —Water -6 rated by S&P, Fitch
captive generation) I !
i i
1 1
i i
_ Market Cap: X 23,910 Cr Market Cap: 5,795 Cr Market Cap: 14,155 Cr i Market Cap: X 16,140 Cr Market Cap: X 78,313 Cr i
1 1
1 1
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ADANI : Power & Utility Business- Profile of USD 1.3 Billion Annual EBITDA

Business-wise EBITDA Nature of EBITDA Business-wise

Transmission 647 Regulated Utilities (Rate of Return Assets) 734
Thermal Power Generation 863 . Regulated with Long Term Tariff Adoption 144
Renewable Power Generation 460 . 100% Contracted Business with 25-year PPAs 1,165
City Gas Distribution 72 .

Counterparty Risk to EBITDA . Resource Supply Risk to EBITDA
-
[N ature of Business EBITDA (in USD Mn)
Direct Consumer (4Mn retail) 288

Siciuiany Ll 432 : No Resource Supply Risk (Only O&M) 1,108
Sovereign Equivalent Counterparties 230 " Resource Risk (Fuel Supply / Gas Supply) 935
Sub-sovereign Counterparties 1,094
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ADANI : Transport & Logistics Business- Profile of USD 1.3 Billion Annual EBITDA

Business-wise EBITDA Nature of EBITDA Business-wise

Nature of Business EBITDA (in USD Mn)

Adani Ports 1,151
Abbot Point Port Terminal 134
Sarguja Rail Corridor 43

Take or Pay Contracts

Non-contractual Business

983

345

Counterparty Risk to EBITDA

Diversified Corporates 1,285

Sub-sovereign Counterparties 43

adani

» This business is primarily contractual in nature
» Upsides linked to increase in capacity utilization
» O&M needs to be done
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ADANI : market data

Market Cap Market Cap
company e “ fotsino oTshares (USD Bn)

Adani Ports & SEZ Ltd
Adani Transmission Ltd
Adani Enterprises Ltd
Adani Gas Ltd

Adani Power Ltd

Adani Green Energy

Closing share prices on May 6, 2019

adani

379.50
214.00
125.45
130.50
42.80
40.45

2,070,951,761
1,099,810,083
1,099,810,083
1,099,810,083
3,856,938,941
1,564,014,280

78,593
23,536
13,797
14,353
16,508
6,326

153,112

11.31
3.39
1.99
2.07
2.38
0.91

22.03
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