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I ncorporated on Mar ch 2, AEM) 3
member of Adani Group,smong I ndia’s top
one of LYRAIF Q& I NBS&d f Aia teR of andeke

capitalisation and are drivehy the philosophy of incubating busines
in 4 core sectors Energy and Utility, Transportation and Logisti
Consumer, and Primary Industry.

Energy andUtility: AEL is setting up @reen Hydrogen Ecosyste
They developdata centreswi t h an aim to r
internet-derived data in India and are developing infrastruc
projects that enhancevater treatment and use efficiency.

Transport and Logistics They currently develop, operate &
manage 7 operational airports across the cities of Mun
Ahmedabad, Lucknow, Mangaluru, Jaipur, Guwahati
Thiruvananthapuram, and 1 greenfield airport in Navi Mumbai.

Consumer AEL manufactures, market and brarfdod FMCt(
products.

Primary industry AEL offersnining servicesvhich involves contra
mining, development, production related services, and other mi
services to mining customers. Theyffer integrated resourc
management services of coalThey have also recently acquil
commercial mines to conducommercial mhing activities.

Under industrials, they intend to manufacturgetrochemicals
copper and similar metalsand manufacture strategimilitary and
defencepr oduct s t hat -elmhcaance | nd

C AEL has emerged as an incubator by investing, maturing and eve

Brief Financial Detaifs (

demerging various diversified businesses. Since inception, they
incubated 6 decacorn businesses and successfully listed them, inc
by way of demergers, a&dani Ports and Speai Economic Zone Lt
Adani Power Ltd, Adani Transmission Ltd, Adani Green Energy
Adani Total Gas Ltdnd Adani Wilmar Ltd As of December 31, 2022, 1
Adani group had a market. capi't

In Cr)

As atSe 0, - U [
Equity Share Capital 114 110
Inn;Lr:J:ents entirely equity 141 ) 640 i )
Reserves 31,297 18492 21506 17,049 16,837
Noncontrolling Interests 4,624 4,574 4,672 1,751 1,263
Net worth 36,176 23176/ 26928 18910 18210
Revenue from Operations 79,01¢ 25,797 69,42C 39,537 43,403
EBITDA 4,100 2,210 4,726 3,259 2,968
EBITDA Margin (%) 5.2% 8.4% 6.7% 8.1% 6.7%
Profit before Tax 1,303 568 952 1,086 1,122
Profitfor the Yearperiod 901 460 788 1,046 1,040
EPS-Basic & Diluted () 8.23 4.40 7.06 8.39 10.35
RoONW (%) 2.49%" 1.99%/ 2.93% 5.53% 5.71%
Net Assetvalue () 317.34 210.73§ 244.84 171.94 165.58

Source: RHFRestatedConsolidatedReserve includes Capital Resefveot annualised

Issue Details

Further Public Issue of Equity shares
aggregating upto 20, 000Cr
Issue size 20,000Cr
Facevalue 1/-
Employee Reservation:
PriceBand: 3,112¢ 3,276
Bid Lot 4 Sharesand in multiplethereof
Retail Discount 64/-per share
Payment Schedule:
At Floor

pQrk

On Application 1,556.00* 1,638.00
One orMore
Subsequent C4) 1556.00 1,638.00
Total 3,112.00 3,276.00
* Constitutes 50% of thEloor/CapPrice
Bid Payment Terms
Retail | NIB1 |NIB2

Categor
Minimum Bid Qty. 4 64 308
(No. of Shares) Shares Shares Shares
Price (@ Upper En 3. 3. 3.
Price on Applicatior
(50%) 1,63¢ 1,638 1,63¢
Retail Discounf | Nil Nil
Net Bidding Pricé 157¢ 1,638  1,63¢
Bid Amoun ®9€ 104 504

BRLM: Axis Capitaland Others
Registrar Link Intimelndia Pvt Ltd
Issue opensn: Friday 27" JarQQ H 31 H
Issue closesn: Tuesday31stJarQQ H 31 H

Indicative Timetable

Activity On or about
Finalisation of Basis of Allotmel 03-02-2023
Refunds/Unblocking ASBA Fun 06-02-2023
Credit of equity shares to DP A 07-02-2023
Trading commences 08-02-2023

Issue breakup

% of
In Cr
Issue

QIB 9,974.9( 50%
NIB 2,992.6C 15%
-NIB1 99760 -
-NIB2 1,995.0( -
RET 6,982.5( 35%
EMP 50.0( -
Total 20,000.0(  100%
NIB1=NIIBicb Si 6 SSy H G2 mn
NBH I'bLL .AR !02@S M

Listing BSE & NSE

For additional information & ristactors please refer to the Red Herring Prospectus
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BACKGROUND

Company andirectors

Originally established as a partnership firm in 198& tompany wasncorporated asAd a n i Exports Li
March 2, 1993. Gautar8.Adani and RajesB.Adani are the promoters of the company. Currently, thierpoters

hold 1 Equity Shares each, representing [negligible]% of the ofstheed, subscribed and paigh Equity Share
capitalof the company.

Brief Biographies of Directors

Gautam S. Adanis one of the Promoters and the Executive Chairmathefcompany. He has ove decades of
business experience across various business verticals such as resources, logistics and energy.

Rajesh S. Adans one of the Promoters, the Managing Director and CEeotompany. He has been associated
with the company since its inception. He is in charge of operations of the Adani group and has been responsible for
developing its business relationships.

Pranav V. Adanis an Executive Director tfie company. He has beeactive in the Adani group since 1999. He has
been instrumental in initiating and building numerous new business opportunities across multiple sectors. He has
spearheaded the joint venture with the Wilmar Group of Singapore and transformed it from a s#figkry edible

oil business into a pamdia food company. He also leads the oil and gas, city gas distribution and agri infrastructure
businesses of the Adani group.

Vinay Prakashn an Executive Director ¢fie company. He joinedhe company in 2001 ad is currently the CEO of

Adani Natural Resourcesle has contributed towards the development of the natural resources business of the
Adani group since its inception and oversees its diversification and expansion in India and abroad. He has previously
worked with the Aditya Birla Group f@years.

Hemant Nerukaiis an Independent Director afie company. He has ovedecades years of experience in the steel
industry. He joined Tata Stedblon February 1, 1982 and held various positions at Tata.Steel

V. Subramaniaris an Independent Director diie company. He occupied many senior positions in the Government
of India and the Government of West Bengal during a career of 8wéecades years. he was on the board of
directors of Air India, Indian Airlines, Airports Authority of India, Helicopter Corporation of India and India Tourism
Development Corporation.

Vijaylaxmi Joshiis an Independent Director dhe company. She has held various posts in the Central and State
governments. Under State level, she has also been deputed as managing director of government companies such as
Gujarat Mineral Development CorporatiotdL

Narendra Mairpadyis an Independent Director dhe company. He was appointed as the chairman and managing
director of the Indian Overseas Bank in 2010 and retired in 26ld. has hel d member ship
Advisory Committee on Money, Forex and Government Securities Markets.

Dr. Omkar Goswamis an Independent Director of the company. Presently, he serves on the board of Godrej
Consumer Products Ltd. He is also thiender and chairman of CERG Advisory Pvt Ltd.

OBJECTS OF THSUE

( InCr)
Objects Amount
" Fundingcapital expenditure requirements of some of the Subsidiaiteselation to (a) certair
projects of the green hydrogen ecosystem; (b)improvement works of certain existing a 10,869
facilities; and (c) construction of greenfield expressway.

Repayment, in full or part, of certain borrowings of the company &ndf their Subsidiaries

namely, Adani Airports Holdings Ltd, Adani Road Transport Ltd, and Mundra Solar Ltd. 4,165
" General Corporate Purposes [1]
Total [T]

For additional information & risk factors please refer to the Red Herring Prospectus -2-
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Proposed schedule of Implementation and Utilization of Net Proceeds:

(InC)
Proposed schedule for
deployment of the Net

Proceeds

Fom the Ne FY 2024&
Particulars Proceeds FY 2023 2025

Funding capital expenditure requirements of somehdir Subsidiaries
in relation to (a) certain projects of the green hydrogen ecosystem;

(b)improvement works of certain existing airport facilities; and (c) 10869 3,335 7,535
construction of greenfield expressway

" Repayment, in full or part, of certain borrowingst& company and3
of their subsidiaries, namely, Adani Airports Holdings Ltd, Adani Roz 4,165 4,165 -
Transport Ltd, and Mundra Solar Ltd

" General Corporate Purposes [ o] [ o] [ o]

BUSINES®VERVIEW

Adani Ent er pAEL $ e ssdribindert ea@f (t‘he Adani group, which 1 s am
Theyar e one of I ndia’s | argest | i st ed busdiarearven bythecubat or
philosophy of incubating businessesditore sectors Energy andUtility, Transportation andLogistics,Consumer,

and Primary Industry. AELrepresens an effective complement of established and developing businesses which

address tle needs of India.

AEL hasover the years, seeded new business interests for the Adani group, developed them into sizeable-and self
sustaining business verticals and subsequently demerged them into independently listed and scalable platforms,

thereby unlocking value fotheir shareholders.They have a demonstrated track record of creating sustainable
infrastructure businesses since 1998EL hasmerged as an incubator by investing, maturing and eventually

demerging various diversified business Since inceptionthey have incubated6 decacorn businesses and

successfully listed them, including by way of demergersAdani Ports and Special Economic Zond, LAdani

Power ltd, Adani Transmissiontdl, Adani Green Energytd, Adani Total Gastd and Adani Wilmar Itd. As of
December 31, 2022, the Adani gr ou p,amdamr oneg of tha largesttisted api t al |
group by market capitalization in India.

The overview of the Adani group’s inheyplaystructure and ut.i
[
adam ~USD 222 billion" Corbived Market Capializsion
Flagship Infraziroeture & Utility Corve Fortfolls [ Primary Indusiry Emerging B2C
: : : !
TIncubator . ’V Energy & Ulity } ! " Transport & Logistics —‘ ! " Materials, Metal & Mining —‘ ' ’V Direct bo consumar -‘
' i H H
{72.6%) : {60.8%) {74.2%) ' (65.1%) {100%) H {63.2%] :
i (] ]
H AGEL ATL ! APSEZ . ' 3 !
AL V| Renewables TaD 1| Porm & Lossiios NOAT : I i
: (37.4%) (75.0%) | i (L : 44.0%)
i ATGL APL | ; = ; VL
H Gas Discam P ! ! : ' Food EMCG
B i E 1) I
E E E Copper. Al .
; ! | |
E (L00PG) (504} | {100%) (100%) i (100 i {100%)
H ANIL | AdsniComnext | ! AAHL ARTL ' Mining Services & ! ADL
':' vy hhzsries Dty Cenire H Airports Rinds H Commeial Mining H Drigiml

Adm Porifols's Listed
(%) Pramoter equity stike in Adani Pootfolio companies (%) AL equity stake in s subsidiaries ~ ;Im;i:: e

* As on December 31, 2022; 1. Combined market capitalization of all listed entities as on December 31, 2022¢ B3FINR NQXTrefers to North Queensland
Export Terminal 3. ATGLrefers to Adani Total Gas Ltd, joint venture with Total Energies | 4. Data center, joint venture with Edge@&tmefers to Adani
Enterprises td; APSEZefers Adani Ports and Special Economic ZeaeAT Lrefers to Adani TransmissiotdL APLrefers to Adani Powend; AGELrefers to Adani
Green Energytdl; AAHLrefers to Adani Airport Holdingsd; ARTLrefers to Adani Roads TranspotdLANILrefers to Adani New Industriesdl. AWLrefers to Adan
Wilmar ltd; ADLrefers to Adani Digital Labs/PLtd IPPmeans Independent Power ProducB&D refers to Transmission & DistributioRMCGrefers to fastmoving
consumer goods; 5. Cement business includes 63.15% stake in Ambuja Cement which in t6h0®&nsn ACQd. Adani directly owns 6.64% stake in A@LC L
Ambuja Cement and ACt together have a capacity of 66 TWPA.

For additional information & risk factors please refer to the Red Herring Prospectus -3-
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BUSINESBORTFOLIO

Energy andJtility: AEL isetting up aGreen Hydrogen Ecosystewith an objective to incubate, build and
develop an endo-end integrated ecosystem for the manufacture of green hydrogen, which includes
manufacturing renewable energy equipment such as wind and solar modules to reduce the cost of
renewable power, to theroduction of renewable energy and green hydrogen itself, and transformation of

a part of the green hydrogen produced into derivatives, including green nitrogenous fertilizers, ammonia
and urea, both for the domestic market and exportfieyare leveragingheir facilities at Mundra special
economi SEZz)o nteo (s‘et u pThaydevempdaaccensegwsith anm@im to retain and drive

I ndi a’ s-derivad tdata in éntlisand are developing infrastructure projects that enhaneater
treatment and use efficiency.

Transport andlLogistics AELmanage prominent airports in IndiaThey currently develop, operate and
manage7 operational airports across the cities of Mumbai, Ahmedabad, Lucknow, Mangaluru, Jaipur,
Guwahati and Thiruvananthapuram, antl greenfield airport in Navi MumbaiThey also develop
infrastructure projects such as roads in India. ASeptember30, 2022,they had 14 road assets in India of
which 3 assets have started commercial operations.

Consumer AELmanufactures, market and brand food FMCG products. Additionadligy are developing a
superapp, “Adani On@, as part oftheir di gi t al business to complement Ad
businesses.

Primary industry AELoffers mining serviceswhich involves contract mining, development, production
related servicesand other mining services to mining customers primarily in the coal and iron ore
industries.Theyoffer integrated resource managemergervices of coal which involves the access of coal
from diverse global pockets and providing jirstime delivery to Idian customers. They have also recently
acquired commercial mines to conduzdmmercial miningactivities.

Under industrials, they intend to manufacture petrochemicals, copper and similar metalsand
manufacture strategimilitary and defencepr oduct s t hat -elahcaance I ndia’ s self

C o mp abugiresses are at various stages of development and in linethaih strategythey intend to expand,
diversify; and develop these businesses. As of September 30, 2022, revenu¢hieorastablished businesses which
include integrated resource management and mining services, and developing airports, constituted majbefy of
revenue from operations

Therevenwe from operations have grown at@AGR oL 6 . 9% f r om 43,402.56 crores 1in
crores in Fiscal 2022 .6motn twass e n7d9e,d0 1PVe. p4t8e nthbreorr €3s0 ,i n2 Ot2h2e c
crores in theé months ended September 30021. TheirEBI TDA has grown at a CAGR of
crores in Fiscal 2020 to 4, 725. 71 coermonmths ended SeptEmberc a | 202
30, 2022 compar ed t emontseti€ddBepBberc30,802es i n t he

AEL is recipients of several industry awards including:

The Confederation of I ndian I ndustry National Awar d
water management for driving Project Jeevan Amrit at Sarguja;

‘“Bronze in brochur e deby Asgotiatibnmf Business Gommunicatofidéngliaiod n e s s
December 2020;

Runner up in the 'Large Project Category' by the Indian Chamber of Commerce ("ICC") at the Third ICC

Social Impact Awards;

The top honour at the Greentech Safety & Environment Award inEngironment Protectioncategory in

2021.

KEYHNANCIAIPERFORMANAEDICATORS

6 Ay |/
As at and for the 6
months period endeo As at and for the Fin year ended

Particulars { SLIQonxz al NRom=| al NRomZ al NRomZ

ND

Revenue from operations 79,019.48 69,420.18 39,537.13 43,402.56
Total Income 79,507.89 70,432.69 40,290.93 44,086.21
EBITDA 4,100.15 4,725.71 3,258.85 2,967.96

For additional information & risk factors please refer to the Red Herring Prospectus -4-
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As at and for the 6
months period endeo As at and for the Fin year ended

{ SLIQon =z al NRomZ| al NRomZ| al NRomZ

Particulars
EBITDA (%) 5.2% 6.7% 8.1% 6.7%
Total Equity 36,176.40 26,928.37 18,910.01 18,210.00
Net Debt 29,565.95 24,569.39 9,796.98 6,461.94
Profit after Tax* 930.40 776.56 922.64 1,138.17
Profit after Tax Margin (%)* 5.2% 1.1% 2.3% 2.6%
ROE (9%6) 5.9%" 3.5% 5.4% 6.7%
ROCE (%) 6.2% 9.2% 11.4% 12.0%
Net Debt/Equity 0.82 0.91 0.52 0.35
Net Debt/EBITDA 3.61" 5.20 3.01 2.18
* Profit after tax attributable to owners; » annualised
BUSINESVYERTICALS
(oo ]
cﬁﬁfﬁ‘;";g‘;‘:i:‘:;mj [ Airports ) ( Food FMCG* [ Mining 1 ( Industrials ]
|, Data Center ) [ Roads ) ( Digiral b ( Minix;glf;l;vices N PVC ]
[ Water ) [ Commercial 1 Copper, 7 ]
Mining Aluminum

(As of Decemberl32022

e
Specialized
Manufacturing

.

Energy and Utility
Green Hydrogen
Ecosystem:

Tapping on the growing green hydrogen potential in India, AEL is setting up a
hydrogen ecosystem under their subsidiakdani New Industriestdl ( ANILE vith an
objective to incubate, build and develop an etwdend integrated ecosystem for th
manuacture of green hydrogen, which includes manufacturing renewable en
equipment such as wind and solar modules to reduce the cost of renewable pow:
the production of renewable energy and green hydrogen itself, and transformation
part of the geen hydrogen produced into derivatives, including green nitrogen
fertilizers, ammonia and urea, both for the domestic market and exports. To bc
their green hydrogen ecosysternm, 2022, they partnered with TotalEnergies pursuant
which they have greedto acquire 25% minority interest in ANIL.

Currently, AEL has a solar and wind equipment manufacturing facility at Mundra SE

_ e Green Hydrogen Generation Hab

In Gujarnf { Bajasthin

9
SRN, 427 H, pipeline of L5
\ MMTFA
?ﬂuldm SEZ (Grees H, Consumption
Hub)

Supply Cluain Preducts Masufacharing Green Hydrogen Generation

— hbannfacie key componens and Inwegrated RE sl H; Elocirolyser Projects

naterisls for renewsble sneiey fpojacts Miidra SEE
— Remewable Power peneration i power
Salar—Polysilican SHE

= 2 it ol
=g i M Part of H; will g ime downstream

prodcts

— Tntegrated project comesting te Mundr
with a H, pipeling

Wind tarbine generators
Electrohysers
Ancillany: Tracker, Glase, among odrs

Trawnsiream Praducts

Large scale downstream anchar projects st

— Focus on. Ammooia and Urea

TotalEnergies

— Tatalinvestment of up fo ~US5 50 billion by 2030

— B of the total cost to produce hydropen 1= power
cost

— Law costrenewable power key for green Indiogen
peneTation

= Renewable peneration site in western Gujaat /
Rajasthan with high wind s solarresource

— Electrobyser to be sourced from manwfactaring fncility
it Mundra SEX

= Green H: generatlon plant io be boeated near the
renewahle cluster. Greea H to be transparied vin
plpeline to Mundea

— Fald existing solar mammEactiring bnsines o ANIL

Note: H2 refers to Hydrogen; MSPVL refers to Mundra Solar PV Limited; MMTPA refers to Million Metric

Annum; SEZ refers to Special Economic.Zone

For additional information & risk factors please refer to the Red Herring Prospectus
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¢ Solar Equipment

¢ Wind Turbines

< Electrolyser

< Renewable power

¢ Green hydrogen

Data Centers

Water management

Transport andLogistics
Airports

The solar manufacturing facility currently covers the manufacture of cells, modubb:
ancillary products. It has an installed capacity of 3.5 GW as of September 30, 2022
customers for the solar equipment business primarily include (i) independent pt
producers and power utilities; (ii) public sector undertakings, and (iidilretorporates
and entities having captive power requirements, in the solar energy sector. /
September 30, 2022, they had an order book for the manufacture and delivery ¢
GW of solar modules.

AEL has installed and are currentlytbeg a wind turbine prototype of 5.2 MW &
Mundra SEZThe 5.2 MW wind mill has blades that cover a circle of 165 metel
diameter at a tower height of 140 meters. It can work at wind speeds of 3 meters
second (“MPS”) and u mptimuro po®ed pradicton at L2eMPi
wind speeds.

AEL intends to manufacture the electrolysethiouse at Mundra SEZ and transport tl
electrolyserto western Gujarat and Rajasthan to manufacture green hydrogen.

AEL plans to generate legost hydrogen by making available renewable power at

cost. For that they intend to set up hybrid wind and solar renewable power plants t
equipment manufactured #house, which also has high wind and solar energy sourct
AEL is setting up the green hydrogen manufacturing facility at the same facility ¢
hybrid renewable energy power plant in western Gujarat and Rajasthan. The i
hydrogen produced will be transported over distances post compression.

AEL entered into the data center business in 2020 with a 50:50 joint venture with
based global data center firm, EdgeConnex. Through the joint venture eAukyni

ConneXPvt Ltd they are engaged in building a reliable data center neknsupported
by renewable energy to service this growing SaaS sector.

Their ¥ data center of 17 MW in Chennai was commissioned in October 2022. The
is to build data centers with an aggregate capacity of 1 @g/of December 31, 202:
they have catracts of 50 MW and 48 MW signed with customers for their unc
construction data centers in Noida and Hyderabad.

Foreseeing the massive need for water infrastructure capacity augmentation, AEL |
and won the mandate to develop a wasteter treatment project at Prayagraj in Utte
Pradesh and at Bhagal pur in Bihar unc
framework. The Prayagraj project comprises the construction of 3 new se
treatment plants( “ ST Psd mu lodt i ve capacity BED7YP
rehabilitation of 6 existing STPs of cumulative capacity of 254 MLD with 15 ye;
operatons and mai ntenance (“0O&M"). They
annuity model (“HAM") w h ean and aré payd fod then
investments in the asset as-éhnual annuity payments over the concession period of
years.

TheBhagalpur project comprises the construction of new STPs of a cumulative ca
of 45 MLD along with associate infrastructure like pumping stations and rising main
gravity mains. This project is being executed under HAM model.

AEL ventured into the airport development sector in 2019 and currestibpined the
exclusive rights to operate, manage and develop each of the Ahmedabad, Luc
Mangaluru, Jaipur, Guwahati and Thiruvananthapuram airports for -ge&6 period

For additional information & risk factors please refer to the Red Herring Prospectus
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¢ Mumbai airport

< Ahmedabad airport

¢ Lucknow airport

¢ Mangaluru airport

¢ Jaipur airport

¢ Guwahati airport

¢ Thiruvananthapura
m airport

commencing from their respective commercial operation dat€key took over the
operations of Ahmedabad, Lucknow and Mangaluru airports in Fiscal 2021 ar
Jaipur, Guwahatind Thiruvananthapuram airports in Fiscal 2022.

For Mumbai International Airport, they acquired the then operating Mum
International Airport Ltd in 2021They entered into an agreement with AAI fc
operation, management and development of the Mumbapart, and their concessior
is valid for a period of 30 years commencing April 4, 2006 with the option to exten:
agreement for an additional 30 years.

In the 6 months ended September 30, 2022, they serviced 33 million passel
252,063 air traffianovement and 0.43 MM@af cargo across all their airports.

@ Regional Airports
. Intermational Gateway

~ Guwahati
@ LCucknow 5 - 3 Aanillion
5.4 million™ 3

~Jaipur
¢ 5.0 million

Ahmedabad 5
11.4 thillion

Mumbai + .

Navi Mumbai |
45.9 million

I\’Iangaluru‘f
1.9 million *

® Trivandrum
3.9 million

Note: circle size represents passenger traffic in million passengers for Fiscal 2020. The airport in Navi |
is not operational.

The Mumbai airport is the™ largest airport in India in terms of passenger traffic,
traffic movement and freight traffic, and was the 14th busiest airport in Asia and
busiest airport in the world by passenger traffic in calendar year 2022. It also sen
an internationalhub for India and an important regional hub for Southeast Asia.

AEL acquired the rights to manage the Mumbai airport in 2021 from GVK group.
the acquisition, AEL entered into an agreement with AAI for operation, managemen
development of the Mmbai airport, and their concession is valid for a period of
years commencing April 4, 2006 with the option to extend the agreement fol
additional 30 years in accordance with the provisions thereof.

The Ahmedabad airport is thé"Targest airport in India in terms of passenger traffic,
traffic movement and freight traffic. They acquired the exclusive right to oper
manage, maintain and develop the Ahmedabad airport from AAI through compe
bidding in 2019 and enteredto relevant agreements with respect to such acquisitior
2020.

AELlacquired the exclusive right to operate, manage, maintain and develop the Luc
airport from AAIl through competitive biddings in 2019 and entered into relev
agreemats with respect to such acquisition in 2020. The commercial operations
for the Lucknow airport is November 2, 2020. As of September 30, 2022, reg
scheduled direct flights departing from the Lucknow Airport were available tc
locations, incluthg 8 international destinations and 27 domestic destinations.

AEL acquired the exclusive right to operate, manage, maintain and develop
Mangaluru airport from AAI through competitive biddings in 2019 and entered
relevant agreerants with respect to such acquisition in 2020.

AELacquired the exclusive right to operate, manage, maintain and develop the J
airport from AAIl through competitive biddings in 2019 and entered into relev
agreements with respect toush acquisition in 2021. The commercial operations d
for the Jaipur airport is October 11, 2021.

AEL acquired the exclusive right to operate, manage, maingid develop the
Guwahati airport from AAI through competitive biddings in 2019 and entered
relevant agreements with respect to such acquisition in 2021. The COD for the Gu
airport is October 8, 2021.

AEL acquired the exclusive right to operate, manage, maintain and develojf
Thiruvananthapuram airport from AAI through competitive biddings in 2019 and ent

For additional information & risk factors please refer to the Red Herring Prospectus
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Roads

Consumer

into relevant agreements with respect to such acquisition in 2021. As of Septemb
2022, regularly scheduled direct flights departing from the Thiruvananthapuram air
were available to 20 locations, including 13 international destinations and 7 dom
destinations.

AEL entered the business of road construction, development andtemgince in 2018
and have since built a portfolio of 14 road assets spanning over 5,000 lane kms aci
states in India. As of September 30, 2022, 3 road assets are operational and the
are under various stages of development. AEL develops andieseoad assets undel
3modelsHy bri d anndWAMy) moBall d “operate t
transfer (“TOT"”).

The overview of the road assets as of December 31, 2022.

@ Construction in progress
@ Under Development

CPRSTPL
£5-t15kems

KSRPEESS
670kl @

o’ 7 g

bv) S
AVRPL %
41.300 ks,

Consumer Businesses AEL is one of the few large FMCG food companies in India to offer most of the pi

< Edible Oil

¢ Packaged 6od and
FMCG

¢ Industry Essentials

Digital

kitchen commodities for Indian consumers, including edible oil, wheat flour, rice, p
and sugar. They offer a range of staples such as wheat flour, rice, pulsesgand Ehey
formed a joint venture, Adani Wilmar Ltd, incorporated in 1999 between the A
group and the Wilmar group.

AEL offers an extensive array of edible oil products. In addition, they offer specialty
They also offer edible oil to multinational and leading Indian companies customiz:
their requirements and specifications in bulk form on a B2B badigir edible oil
products are of f theflagdhiplbnardiB®l8, as‘wellas deveralanass
brands, including “King’s”, “Aadhar”
“Gol den Chef” and “Fryol a”. “Fortune”
Packaged foodslIn the Fiscal 2013, AEL forayed into food products with a focu:
staple foods. They offer a variety of packaged staple foods, including wheat flour,
besan, sugar and pulses. Many of the staple foods includes differdnts. They
leverage their soya crushing capacities to offer (i) soya chunks, which is a te
vegetable protein they offer in consumer packs; and (ii) a series of soya-addieel
products derived from soybeans.

FMCG Leveraging the oleochemical maacturing capabilities, they started to offe
soaps under the *“Alife” brand i-19 pandenic,
they introduced hand wash and sanitizers untteg* Al i f e” brand ir
AEL offers @iverse range of industry essentials, including oleochemicals, castor oi
its derivatives and deiled cakes.

AEL commenced their digital business in 2021, through their subsidizemi Digital
Labs Pvt Ltd( ADL ) . They i nt end -chaonel, dusifieé supeppp
(“Adani Oné), that connects consumer facing businesses, such as, airports, FMC!
gas distribution, electricity distribution among others, such that consumers can ai
multiple Adani group services.

They have partnered with a leading technology companiesh ag WebEngage, t
develop the super app. They engaged with WebEngage in 2022 to work closely witl

For additional information & risk factors please refer to the Red Herring Prospectus
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Primary Industry
Mining Services

Integrated resourc
management

< Commercial Mining

Metals and
Manufacturing
¢ Petrochemicals

< Copper

Defence

AEL provides contract mining, development and productilated services and othe
mining services to mining customers primarily in the coal and iron ore industries.

services include mining the mineral, washing the mineral, and transportation
dispatch of washed mineral to electricity projects. They also provide supply and log
solutions, mineral analysis and exploration services. As of September 30, 2022
provided mining services to 10 customers. Their mining services projects areddng
the Indian states of Chhattisgarh, Madhya Pradesh, Odisha and Jharkhand.

AEL ventured into integrated resource management in 1999 to address the gap

requirement of coal at thermal power plants and the coakds of India. Domestic coi
consumption has consistently outstripped domestic production, necessitating the |
for substanti al i mports. AEL' s approce
600 customers across various downstream industries &eptember 30, 2022.
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They source coal, through their subsidiaries Adani Global Pte Ltd, Singapore anc
Global FZE, Dubai, from coal miners in Indonesia, Australia, South Africa and the
States.

AEL forayed into the mining business in 2010 throthygir wholly owned subsidiary
Adani Mining Pvt Ltd, in Australia which owns a 100% stake in the Carmichael n
the Galilee Basin in Queensland, Australia. They eventually ventured into comrr
mining in India in 2020. As of September 30, 2022y thad a portfolio to develop ant
operate 6 commercial mines in India and 2 mines globally.

- Petrochemicé,

- Copper

AEL ventured into the petrochemicals business in 20PAey are developing a
petrochemical cluster at Mundra SEZ, which has significant advantages of being ¢
the coast, Adani gr oup paver lhub.gThe firdt preposé:
project of 2 MMT coal to PVC capacity is scheduled to be constructed in a pl
manner.

AEL incorporated Kutch Copper Ltd ("“K
developing copper and is expected to have a capacity of 500 KTPA in firstvpittashe
flexibility to expand to 1,000 KTPA. The plant will also produce gold, silver, alumi
sulphuric acid, phosphoric acid and other by products. They plan to source ci
concentrate from reputed miner satiogshipsb a
AEL ventured into defence and aerospace in 2017. They have built a compreh
ecosystem of defenceproducts across small arms, precision guided munitic
unmanned aerial systems, structures, electronics, radars, electronic warfare systen
simulators, among others and are focused on building proprietary technologies thr
complementary collaborébns.

For additional information & risk factors please refer to the Red Herring Prospectus
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Other businesses " Power Trading AEL has power trading operations that are in compliance with Ce
Electricity Regulatory Commission regulations in India. They arrange power sup|
their customers either through bilateral agreements or throwggtthanges.

Bunkering AEL supply bunker fuels to shipping vessels with operations in Indi:
Singapore.

Shipping AEL own and operate 3 foreign flag caiee dry bulk carrier vessels at
earn revenue from vessel chartering.

Agri fresh AEL provide storage, handling and transportation services for apples
Hi machal Pradesh and markets appltPad
brand.

Media: In December 2022, AEL completed the acquisition of New Delhi Televisic
( NDTV ) hwicantrolling stake of 64.71%. NDTV has 3 leading national cha
and a digital platform.

GREENHYDROGEN

Hydrogen is becoming increasingly crucial to achieving decarbonisation, especially-to-hbede sectors such as

steel, fertilisers, refining, shipping, etc. This has resulted in increased momentum around the globe for deploying
clean hydrogerbased prgects, with the global investment pipeline surpassing US$500 billion ir2@#d, as per

the Hydrogen Council. More than 40 countries have set up or are in the process of setting up national strategies or
roadmaps for hydrogen adoption. Despite the actinterest in hydrogen adoption by governments and corporates
alike, major challenges remain. The cost of low carbon hydrogen production is a2 leaétimes higher than that

of fossitbased hydrogen production.

Most hydrogen currently comes from naturgas or coal, which use a process called steam methane reforming
("SMR) or gasification. While being the most ceaffective, these methods generate carbon dioxid€@")
emissions. As a result, there is a renewed global push to adopt blue and gremgéydroduction methods in
order to reduce or eliminate CG@missions.

Production and Colours of Hydrogen

Blue hydrogen productiorrelies on the same process as grey hydrogen production, with provisions for carbon
capture and storage CC3. Thiseliminates grey hydrogen emissions, reducing the environmental impact of
hydrogen. The COproduced during hydrogen production is not released into the atmosphere because it is
deposited and stored underground before being used in other processes.

Green tydrogen productionrelies entirely on water and renewable electricity to create hydrogen through a process
called electrolysis, which is a chemical reaction where an electric current is passed through metal conductors,
known as electrodes, in contact withater. This separates water into two elements: hydrogen and oxygen. Thus, if
the whole process uses only renewable electricity, it is entirely free of CO2, at least in theory.

There are other methods for producing hydrogen, ltikequoise hydrogen that ae seeing some research and
development interest; however, the technology is relatively new and has seen few commercial deployments.

GREY BLUE GREEN

o

D}D Steam methans
Pll':locess reforming (SMR) SMR+CCUS Electrolysis Electrolysis g’l::tol?g;es

Water+ R bl

_[}j Matural gas Matural gas en‘:!r?g:f enewaple VWater + Nuclear
Inputs {Methane) (Methane) energy MNatural gas

% $1-2.5 per $3-4  per $3-6  per MA MNA

Cost kg kg kg
@ ' Technology Mascent technology
e Widely used Focus area Focus area established but low  and yet to be explores

Commerciali usage

-sation stage
Note: Natural gas priced between USEB/ million British thermal unit IMBtu"), Electrolyser priced betwe&i5$708US$1000 per kilowatt KWW")

For additional information & risk factors please refer to the Red Herring Prospectus -10-
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Resources and Merits that Dictate the Choice of-Cawbon Adoption

Land
€O, Storage

Gas Infrastructure Renewable energy

Gas availability Capital

While India does have opportunity in various industries for carbon capture but has a significant competitive edge in
green hydrogen due to the tremendous strides it has made in renewable energy over the past few years. Among the
regions, Gujarat and Rajasin have one of the highest solar radiation levels resulting in a potential to become one
of the lowest costs Green hydrogen producing regions.

Potrential Low Cost Green Hydrogen Producing Regions Over the Long Term

Cost of production (3/ka)

2.2
H(

=2 One of the lowest cost

S0 ‘ * producing regions along
ot with Chile

-

Green Hydrogen Value Chain

Upstream Midstream Downstream

F A
g m £ 5
_':‘_ T ﬁ =§= — Fertiisers  Refining  piethancl ~ CGD
- , , @ﬁ'”‘“ » ) | - A
Elecirolysis of Green

Renewable

f water Ammania Steal Hea\-ydu_,- Aviation
enenay synthesis 'i- 0 Storage

Transpert .

-

.,,'\

Mobility Pawsr

Domestic Demand

Currently, | ndi adpproximatalyrmn Mg, enainlycentmtautedby thesfertilisers and refining sectors.

Almost all the hydrogen produced uses fossil fuels, mostly natural gas, along with other sources such as coal and
naphtha. Additionally, a small quantity of hydrogen is alseduas methanol production.

Fertilisers

Hydrogen demand in the fertilisers i atthn sdfsufficiensy ih | | arge
fertilisers by 2025, which will lead to capacity expansions in the urea, DAP, and NPK segments.

Hydrogen is used as a feedstock to manufacture ammonia, which is largely used to produce fertilisers such as urea,
DAP, NPK, etc.omestic ammonia demand from the fertiliser industry is expected to be 17 MT in Fiscal 2020, with
urea production accounting for nearly 82%. Hydrogen is a feedstock to manufacture ammonia. Typically, this is

For additional information & risk factors please refer to the Red Herring Prospectus -11-
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produced inrhouse through conventional methods.ottever, ammonia required for other fertilisers (18% of

ammonia demand) is mostly imported from the Middle East and is ideal for green ammonia substitution.

Hydrogen demand from the nearea segment is expected to increase from 0.5 MT in fiscal 2020 . Fiscal
2030. The company expects at least 90% of this to be met by local green hydrogen proddyticmgen demand is

expected to reach 8 MT and 10 MT by Fiscal 2025 and Fiscal 2030, respectively, due to expansion in the fertiliser

sector and incrased demand for hydrogen in refining.

Refining

In refineries, some hydrogen is produced as aphlyduct during the refining process, but in most cases, it is

insufficient to meet total refinery hydrogen demand. Hence, additionaisitd hydrogenproduction is often

required, using natural gas or naphtha reforming

Hydrogen consumption in the refineries was estimated at 2JTn Fiscal 2020. This is expected to grow at a
CAGR of 6% until Fiscal 2030 to reach4t5 MMT, driven by lower crude quality as well as stricter emission

norms.We expect at least 90% of this to be met by local green hydrogen productimgfining, theoverall share of

green hydrogen is expected to reach 15% by Fiscal 2030, driven by lowering cost parity between green and grey and
a higher regulatory pusihe lowering of green hydrogen costs will be due to lower electrolyser capex costs as well

as further reductions in renewable energy tariffs.

Pathway to Lower the Cost of Green Hydrogen

Lowering to Renewable Energy Landed Costs, Increase in Electrolyser Efficiency and Lowering of Capital Expenditure
Crucial to Achieve Green Hydrogen Cost Target

30%-35% reduction
in Renewable
Energy charges +

waiver of T&D Fall in electrolyser

charges capex and opex by
0% Increase in
alectrolyser
effeciency from
G0% -80%
Current cost of green H2 [A] [B] <1

Key Announcements in the green hydrogen space in India

Targetted Green H2 cost

The current project pipeline calls for 5.5GW of electrolyzer capacity installations, with an investment of more than

5 trillion crore over the next decade. However, this is significantly lower thane

of 20GWof electrolysers by 2030.

Major Hydrogen Projects in the Pipeline

Company

e 1. Oil India
20 ACME

3. L&T

4. NTPC

5. GAIL

6. BPCL

7 IoCL

8 IoCL

"'7"“2__ . r : @ Full Scale project @ riior
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For additional information & risk factors please refer to the Red Herring Prospectus
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There are other large announcements as listed below:
Adani and TotalEnergies have entered a new partnership to join
hydrogen ecosystenin this strategic alliance, TotalEnergies will acquire 25% minority interest in ANIL.
ACME Cleantech Solutiorsd the Karnataka government have signed a Memorandum of Understanding

of approxi mately 52,000 crore to set 1.2 mtpa greer
captive solar power unit at Mangaluru. The project is planned between 2022 ard 202

ACME Cleantech Solutomsnnounced a project entailing an invest me
set up 1.5GW of electrolyser and 1.1 MT of ammonia production facility.

Avaada Grouphas announced investments of 100ntpA@ @Qréen cr or et

hydrogen and ammonia plant with captive renewable energy capacity in Rajasthan.

Major Strategic TieUps Announced
Electrolyser

production/ | Hydrogen| Hydrogen

Tie-ups supply  |Production| Transport| Enduse Comments
Manufacture gigawattscale manufacturing
L&T andHydrogenPro P alkaline water electrolysers based on

HydrogenPro technology.
John Cockerill to supply 2 GW electolyser

GreenkaJohn Cockeri P P Greenkofor its green ammonia plant of 1 mt
production
Develop green hydrogen sector in India
IOCLL&T-Renew P P P P addition to manufacturing and selli
electrolysers
Reliance Industries p Agreement for technology development and
Steisdal manufacture Steisdal's HydroGen Electrolys

Invest approximately US$5 billion in a 2 GW
electrolyser fed by renewable power from i
GW solar and wind farm to manufacture
mtpa of urea derived from green hydrogen
NTPC has awarded Bloom Energy to suppl
NTPEBloom Energy P kW solid oxide electrolyser $OE) for its
micro-grid project

Conduct scoping work for green hydrogen
productionrelated projects for use in gre
steelmaking, hydrogen  mobility, gre
ammonia, etc

AdaniTotalEnergies B P P =]

JSWFortescue

MANUFACTURINGNDOTHERDETAILS

Solar Equipment

The aggregatinstalled capacity and aggregate capacity utilisation of solar equipment manufacturing unit at Mundra
SEZ:

c Y2)/l] K & Syﬁéfi { AsofandfortheFiscaI
2022 2021 2022 2021 2020

Actual Actual Actual Actual Actual
Company &lnstalled productl nstalled productl Installedroduct Installed Productl- Installed product
Location |capacity apacity % |capacity| capacity % |capacity

MSPVL 59% 627 600 96% 1350 1101 82% 1250 1157 93% 1200 1054 88%
Mundra SE
MSEL:

0, - - - - - - - - - - - -
Mundra SE 518 @ 159 31%
Total 1,021 453  44% 627 600 96% 1,350 1,101 82% 1,250 1,157 93% 1,200 1,054 88%

MSPVI=Mundra Solar PV LimitedyySEL = Mundra Solar Energy Ltd

Packaged Foods and FMC®Glanufacturing facilities and distribution network

As of September 30, 202&ELhad 50 manufacturing facilities (including 23 owned and 36 third party/toll units). For
their edible oil productionCurrently theyhave 23 plants in India which are strategically located across 10 states,
comprising 10 crushing units and 19 refinerieshwan aggregate designed capacity of approximately 8,528MT
and 16,285 MPD respectively.

For additional information & risk factors please refer to the Red Herring Prospectus -13-
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The installed capacity, processed quantity and capacity utilization of manufacturing facilities for edible oil.in India

As of anl for the Fiscal

Actual Actual Actual
Producti- Installed |Productk Installed | Producti
on % |capacity| on % |capacity on |%

Crushing  1,150,87% 323,963 28% 1,113,75( 248,071 22%2,325,00 604,675 26% 2,227,501 549,705 25% 2,160,00( 436,935 20%

Edible Oil

Refining  2,739,38(1,271,52 46% 2,735,88(1,313,71 48%5,471,76 2,839,58:52%5,471,76! 3,012,45% 55% 4,889,36( 2,483,97( 51%

E)z:\)%kaged 407,430 165,42€ 41% 288,750 94,472 33% 592,500 243,335 41% 565,500 219,081 39% 371,350 148,388 40%
Oleochemi -
cals 579,348 336,137 58% 383,850 233,700 61% 761,976 470,190 62% 767,700 500,668 65% 750,508 523,639 70%

Roadst KS AYF2NXIFGA2Y 2y O2YLI yeQad NRBFIR aasSda Fa 27F {SLIS
Concession perio

Counter Construction/O&

Project LOA Date (years Status
Hybrid Annuity Model Projects
BHRPL 53.3 213.2 NHAI March 28,2018 2/15 COD received
SKRPL 58.6 234.5 NHAI March 8, 2019 2.5/15 COD received
MRRPL 42.0 168.0 NHAI March 8, 2019 2/15 Under construction
VBPPL 17.9 107.3 NHAI March 6, 2019 2.5/15 Under construction
NPRPL 47.4 189.8 NHAI March 30, 2019 2/15 Underconstruction
AVPPL 40.8 244.8 NHAI January 12, 2021 | 2.5/15 Under construction
KKRPL 31.8 127.2 NHAI March 22, 2021 2/15 Under construction
BKRPL 47.5 285.0 NHAI March 31, 2021 2.5/18 Under construction
Total 339.3 1,569.7
Build OperateTransfer Projects
PPRPL 67.8 406.5 NHAI March 30, 2021 2.5/18 Under construction
Ganga Expressway = 464.3 2,785.5 December 16, 2021 3/27 Financial closure

secured
KSRPL 65.1 390.6 NHAI March 30, 2022 2/18 Concession agreemel
signed

Total 3,5682.6
Toll Operate Transfer Projects
PRSTPL 495 198.1 NHAI March 17, 2021 0/20 Toll collection started
Total 198.1
Overall Total 5,350.4

Note: BHRPL refers to Bilaspur Pathrapali Road Pvt Ltd; MRRPL refers to Mancherial RepRtbed/dlet Ltd; SKRPL refers to Suryapet Khammam Road Pvt Ltd;
VBPPL refers to Vijayawada Bypass Project Pvt Ltd; NPRPL refers to Nanasa Pidgaon Road Pvt Ltd; AVRPL refers tol&zhRoad/@wvgad td; UPEIDA refers to

Uttar Pradesh Expressways IndustiDevelopment Authority; KKRPL refers to Kodad Khammam Road Pvt Ltd; BKRPL refers to Badakumari Karki Road Pvt Ltd; PRSTPL
refers to PRS Tolls Pvt Ltd; PPRPL refers to Panagarh Palsit Road Pvt Ltd; KSRPL refers to Kagal Satara Road Rwl Si{RBP&RRILassets started commercial

operations from July 2022 and September 2022, respectively.

Mining Services The details of the mining services as of December 31, 2022.

Capacity
Type Name Customer (in MMT)| Location Status

Coal Parsa Eadtente Baser Rajasthan Rajya Vidyut Utpadan Nigam L 15.0 Chhattisgarl Operational

Mining Gare Pelma Il Chhattisgarh State Power Generation Co 5.0 Chhattisgarl Operational
Talabira Il & 1l Neyveli Lignite Corporation India Ltd 20.0 Odisha Operational
Suliyari Andhra Pradesh Mineral Development Co 5.0 Madhya Operational

Pradesh

Parsa Rajasthan Rajya Vidyut Utpadan Nigam L 5.0 ChhattisgarlUnder Developmen
Gidhmuri Pituria Chhattisgarh State Power Generation Co 5.6 ChhattisgarlUnder Developmen
Kente Extension Rajasthan Rajya Vidyut Utpadan Nigam L 9.0 ChhattisgarlUnder Developmen
Gare Pelma ll Maharashtra State Power Generation Co 23.6 ChhattisgarlUnder Developmen

Iron Kurmitar OdishaMining Corporation Ltd 6.0 Odisha Operational

:)/I:r?ing Bailadila Deposit 13 'NMDGCMDC Ltd 10.0 ChhattisgarlUnder Developmen

For additional information & risk factors please refer to the Red Herring Prospectus -14-
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COMPETITIVEIRENGTS

A business incubator with a demonstrated track record of incubating sustainable infrastructure businesses in
India with a focus on enhancing stakeholder value

AELione of I ndia’'s | argest | i st edpitdisaton Theystastediope@tiofisant or s i n
1994 and incubated the ports business in 1998 have since expandetheir portfolio to cover diversified

businesses across many industry verticals including energy and utilities, transport and logistics, ipdogtry and
consumer.Theyhave, over the years, seeded new business interests for the Adani group, developed them into
sizeable and seBustaining business verticals and subsequently demerged them into independently listed and
scalable platforms, theitgy unlocking value faheir shareholders.

Theycontinue to add new companies their portfolio which possess a complement of scale, strategic importance,
sustainable processes and technology sophistication.

Theoverview oftheir successful incubatianthat are now listed on Indian stock exchanges:

" MarketCap  ERIDTA
Company Orvervicw {USS billion) #YCAGR) S
Rankedas " Largest Solar Power
Developerin the Waorld' (69

150 P 1,066,154

In Movember 194418 In December 20222

37.0 52.3%

A large privale Lransmission 34.9

g
and distribution company Z23n

: Demergers driving shareholder value

Yearoflisting /

1 - . .
demerger A large private city gas

adani ReeevablePower  150% CAGRin distribution businesswith 49,1 20.7%
Tanzarssize market cap since Hsting presence across52 GAs
2018
adani ciyaas 158% CAGR in market Alarge transportutilily in India ;
G distribution capsince listing with 29% market share 213 | 134%
adani| Transmissionand B6% CAGRin market 2 : e
2015 | distribution capsinee listng Alarpe FMCG food companies in o 19.4%

Tndia

wilmar

(L)price per equity share as of November 30, 1994 around thetim€ompany was listed on Indian stock exchanges; (2) price per equity share
as of December 31, 2022; (3) BSE Index, (4) market capitalization is presented as of December BEROPINR of 82.79; (5) CAGR refers to
compounded annual growth rate &fyears from Fiscals 2018 to 2022; (6) source: Mercom Capital 202

Demonstrated track record and expertise in project execution and management

Sincetheir inception in in 1993they have incubated several companies across many verticals in the infrastructure

sector and have built a distinctive specialization in project execution and have successfully executed all projects that
they have undertaken to date. Through Alhey focus on he underpenetrated infrastructure sector in India that

has high potenti al for gr owt lecad®pool bf emanageraalgekcellgncetabrass aA d a n i
range of competencies for executing projedisey recognize opportunities early, bifdr or acquire projects, and

aim to successfully execute projectsELdevelops and operate businesses with an aim for these businesses to lead

in their respective sectors, offer customers a superior pviakie proposition, widen markets, and contribute the

sustainable development of the nation. As a resthigir businesses not only serve existing markets but are built and
operated with an aim to enlarge markets, enhance lifestyles, further sustainability and foster prosperity.

AELleverage Adani giop ' s -decade tpaol of managerial excellence across a range of competencies for
executing their projects. They e x ecut e projects under Adani group’ s pr
Management and ARMAG@T) anovehi @rho urpe c(o“gth oppoetmitiep, cdneepidalizesla gr ow
project from the bidding stage and ensures the overall development of the project within timelines at low costs. At

the origination stagehey conduct thorough market analysis to identify the strategic value of an oppdgtuBased

on their analysisthey bid for projects or acquire them depending on the industry vertical with the aim of winning

the bid and ensuing seamless integration within the Adani group.

The companyorms strategic alliances to support the growth tifeir businessesTheyhave a long and successful
history of forming strategic alliances with industry players for project execution which can be demonstrated through
their over 2 decade long joint venture wittWilmar International to form Adani Wilmar id, a leading FMCG
company. More recentlythey formed a partnership withTotal Energiesthrough their subsidiary,Adani New

For additional information & risk factors please refer to the Red Herring Prospectus -15-
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Industries itd ( “ A N | Lheir)greéndiydrogen ecosystem. In additiaghgy have partnered withEdgeConnexo
build a reliable network of data cers in India.

Tapping on the growing green hydrogen potential in India to build a fdlyegrated green hydrogen
ecosystem in India

Tapping orthe growing green hydrogepotential and to furthertheirand | ndi a’ s s AELtsetingabl e gr «
up a fullyintegrated green hydrogen ecosystem in India unthair subsidiary ANIL with an objective to incubate,

build and develop an entb-end integrated ecosystem for the manufacture of green hydrogEheir green

hydrogen ecosystem covers (i) the manufacture of equipment required for the manufacture of renewable power

and green hydrogen, (ii) the manufacture of green hydrogen and thewable power required for it, and (iii) the

manufacture of downstream products.

Currently,they have a solar and wind equipment manufacturing facility at Mundra SEZ which is expected to be one

of the world’s | ar dgreegcomnussianednn chiyad'rso gfeinr shtuband | ar gest Ve
Photoveé&VtHaifaci1ity and had the | argest market share in
Theyoffer products and services across the photovoltaics spectrum and manuéapasgsivated emitter and rear
celmonop-pERC) and passivated emmnRERE)Y biefaacitalt ad dipdtadd i f é s1isca
catalysed c¢heMEBCE pl wadele dni anopmmértial scaleheir solar manufacturing facility,

currently covers the manufacture of cells, modules and ancillary products, has an installed capacity of 3.5 GW
(including 2 GW monocrystalline capacity and 1.5 GW of ronystalline technology, which is planned to be

replaced with tunnel oxide passivatedntact or TOPCon).

They are expandingtheir solar manufacturing capabilities to be fully backward integrated that covers the
manufacture of primarily components of a solar module from silicon to ingots, to wafers, to cells and to the module
itself, and related ancillary products.

AEL hasnstalledand are currently testing a wind turbine prototype of up to 5.2 MW at Mundra SEZ. We have a
technology license for the turbine with the nacelle and rotor blade engineered and developed utilizing glass fibre
that provides the capability to utilize thinneerodynamic profilesThe tower is designed 4nouse with the support

of third-party design consultants. All components of the wind turbine are assembladuge. Their prototype is
accredited by the German accreditation body (Deutsche Akkreditierungsstéilealso has a WindGuard
Certification.

Theyhave completed studies for the development of an electrolyser with an aggregate installed capacity of 5 GW
per annunto produce green hydrogemmheyexpect to manufacture the electrolyser-imuse at Mundra SEZ and set

up the green hydrogen plant in western Gujarat and Rajasthan. To further btisieigreen hydrogen ecosystem,

To further bolster our green hydrogen ecosystem, in 2022, they partnered with TotalEnergies pursuant to which
they have agreetb acquire 25% minority interest in ANIL.

Airport assets of national importance are strategically located and are supported bgtable regulatory
framework and concession terms

AEL has won mandates to modernize and operate 6 airports in Ahmedabad, Lucknow, Mangaluru, Jaipur, Guwahati

and Thiruvanant hapuram through the Airports Authority o
They acquired the Mumbai International Airport Limited in 2021, and thereby won the contract for Navi Mumbai
International Airport. As oDecanber 31, 2022, their portfolio comprises 7 operational airports and 1 greenfield

airport. As of September 30, 2022, they serviced 33 million passengers, 252,063 air traffic movemenB8amkl 0.4

of cargo across their all airports.

C o mp aapgratiens aresupported by a stable regulatory framework in Indideyare subject to price regulation
by Airport Economic Regul atory Aut hoibyearyonthe siolRtdtia) . Thi s
their airports canchargefrom the airlines usingheir facilities.

w20dzai SY@ANRYYSyillfts &d20ALf YR 3I320SNYyIyOS 06a9{Dév T2

C o mp ajouyneysof valuecreation for alltheir businesses rests on an integrated approach of taking into account
ESG principles. It reflects enhanced financial capital, manufactured capital, human capital, intellectual capital, social
and relationship capital and natural capital.

For additional information & risk factors please refer to the Red Herring Prospectus -16-
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~ Environment:TheAd an i group’s portfolio companies have been
businesses i n Icarbosisatiani dgéndalanddhas ses up @ green infrastructure with
integrated ports, renewable power generation and sustainable power asdrgasmission infrastructure.
Theyare setting up an entb-end green hydrogen ecosystem at Mundra SEZ to enable cheaper access to
renewable power and contribute to the growing demand for green hydrogen in India.

" Social G mp a n YBR gnitiatives span across education, community health, sustainable livelihood
development and community infrastructurdheyhave implemented an emotional wellness programme
under the umbrella of Adani Care$he services named "Desk of Goodness" is desigo help flyers
through smart detection techniques and serve senior citizens, women with infants, and other passengers in
need of wheelchairs.

~ GovernanceAEL hasnstituted various corporate governance policies and committees incluttieiy CRC
consisting solely of Independent Directors tasked with keeping the Board of Directors informed about the
ESG performance of businesses.

One of the leading global playen integrated resource management

Integrated resource management is one tbkir core current business activitie3heyare a leading supplier of

imported coal in India with 64.MMT of coal volumes sold during Fiscal 2022. As part of integrated resource
management,AELprovides their customers with a onatop-shop for their energy needs by managing the entire

supply chain of services from sourcing of cargaeanaging the finances fathe voyage time, providing port
handling services, managing inland transportatThegn of ca
have a diversified trading portfolio with storage facilities at both outbound and inbound ports along hdth t

requisite infrastructure to efficiently manage sea borne and inland amudtdal logistics movement.

Thercompeti tive advantage is derived from the synergies
including the ports terminals on both theast and west coasts of India, which provide a strong infrastructure for
efficient logistics management.

Intheir efforts to seek geographical diversificatidhey have established presence in emerging coal markets such as
Sri Lanka, Thailand/ietham, China, and Dubai. With global offices and branchregrthey are well poised to
continue to be a market leader in India and expdhéir footprint in other emerging markets to establisthemsdf

as a global player.

Experienced promoters and strong leadership

AEL ided bytheir Promoters,Gautam S. Adani and Rajesh S. Adani, supported by an able and experienced senior
managementTheyhave an experienced management team with experience across sectors such asseiniogs,
manufacturing, green hydrogen, water management, airports and roads, FMCG and digital offerings, among others.
Their board of directors have a collective experience of owaany decadesMost members oftheir senior
management have extensive experience in the industtiey operate in.

KEYBUSINESSTRATEIES

Focus on incubating and expandirige green hydrogen ecosystem to support a low carbon future

AELintends to set up a fully integrated green hydrogen ecosystem in India to enable access-todownenewable
power and produce loveost green hydrogen at scale, and manufacture downstream prodilibesir plan to invest
approximately US$50 billion over the neXd §ears in the green hydrogen ecosystem for production of 3 MMT of
green hydrogen. In the initial phasbey plan to develop green hydrogen production capacity of 1 MMT.

For that,they intend to be fully backward integrated in solar module manufacturing to achieve supply assurance and

cost efficienciesTheyplan to expandheir solar module manufacturing capabilities at Mundra SEZ and cover the
manufacture of mragt Bilicbnyupolg silicam,| ingagsy veafirs, cglls’ and the module it3éléy

intend to develop ecosystem of critical ancillary producers for manufacturing modulesuise, such as, ethylene

vinyl EVASt)at eba(c'k sheet , f r a me i, pottnly anaterial, inferu gorméctors mnd b o x s
copper, among others using high efficiency technologies. their wind energy equipmentthey intend to
operationalizetheir wind turbine in phases.

Theyalso intend to set up a fullintegrated electrolyser iduding fuel cells with an aggregate installed capacity of 5
GW per annum in western Gujarat and Rajasthan close to the Mundra SEZ fHuditplan to transport the green
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hydrogen produced througthe pipeline to Mundra SEZ close to the green hydrogamilify, where the downstream
products will be manufactured, both for the domestic market and exports. At MundratB&#zplan to set up a

green ammonia production facility, a green urea production facility and a green methanol production facility
comprisng of a green hydrogen compression and storage facility, an ammonia, urea and methanol synthesizer, and
a green ammonia, urea and methanol storage and compression facility.

Development of the airports business with focus on consumers

C o mp aoufyodkss underpinned by the fact that India is expected to emerge a8'tHargest aviation market by
2025 catalged bythe G8 s deci sion to popul ar i z3latgdstedonRRiCpassengee | . It
market and is expected tbe among the fastest growing domestic air passenger markets over the next dédee.
intend to increase air routes and passenger traffic.
" Increasing international flights to long haul western and the Association of Southeast Asian Nations
(ASEAN) destinations.
~ Increasing airline connectivity to new and underserved destinations.
~ Attracting airlines to make the airports as their hubs by offering a series of incentives, such as night
maintenance and airplane parking bays, and to operate longflights fromtheir airports.
"I ncreasing dwell time of air-huh&tssatuatuperts by est
" Developing air cargo associated infrastructure such as cargo villages, perishable pack houses and logistics
parks.
~ Focusing and develapj location specific commodity driven import/export volumes of perishables, textiles,
pharma, valuable and general cargo.
~ Taking advantage of and developing ecommerce domestic air freight, both inbound and outbound.
~ Developing international scheduled aad-hoc freighter operations.
~ Developing airport cargo operations as trastipment, consolidation, and deconsolidation hubs in India.
"Devel oping and operati nqRFdPonard metadwol l edidBaisme nivi €ied

integrate te airport cargo operations wittheir ports and logistics business network.

Drive growth in noraeronautical services revenues and commercial property developmerthatairports

The terms ofc 0 mp a cogcéssion agreements fdheir airports providethem with flexibility and control in
developing noraeronautical serviceg¢including food and beverage outlets in airports, retail and a whole set of
services such as foreign exchange and advertising and promotions, operation of car parks and salefreé duty
products and lounges)which are generally not subject to government tariff regulation. In addition,-non
aeronautical services revenues include those earned from the leases of commercial space such as offices and airline
lounges.

Theyexpect to develoghe land in a phased manner to cover hotels, retail establishments and office space such that
therai rports act as a “The Destination Magnet” for custol
app. Theyexpect the development to meet high stamdis of ESG principles and backed by technology & innovation.

Continue to growthe Data Centre business

The Indian data cent industry is at an inflection point where accelerated digitization and rapid cloud adoption are
driving the growth of raifdestryiisnegpectet towadd approximataly 320 MVAtb 840 c e n t

MW capacity in Fiscal 2023. This capacity aalditiill be on account of the growing internet penetration, increase

in data consumption, rising adoption of cloud and internet of things and big data analytics by corporates, significant

usage of social media and messaging services, increased use ofiswiaes and increased adoption of interradt

things. Gbi ni ti atives |ike “Digital I ndi a” and emphasis on
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significant role in the capacity addition. It is expected that data localization will reduce latency and increase the
response speed of apps and other online programs.

AELintends to leverage the vast quantum of data generated thyir various consumeraicing businesses that
interface every day with millions of customers. For thhgy intend to set up secure data cewrs across Indialhey
partnered with EdgeConnexo build a reliable network of data cems in India.Theyintend to build data cents
with an aggregate capacity of 1 GW by 2030, supported by ongoingaeaisition and construction activities
across Chennai, Noida, Navi Mumbai, Hyderabad, Vizag, Pune, Kolkata and Bangeiofast data center in
Chennai was commissioned in October 2022 and has a capacity of 17 MW.

Expand and diversifthe roads business

Currently,AELbuilds and operate roads in India and expect to expand into rail and metro eventually, in line with

their strategies.Theyentered the business of road construction, development and maintenance in 2018 and have

since built a portfolio of 14 road assets spanning over 5,000 lane kms across 10 states in India. As of September 30,
2022,3 road assets are operati@l and the others are under various stages of development. These projects are

devel oped wunder a combinatilkAM of Buwbiel dHy®pROTa)tAca midr aThyos!fleor
Oper at e TOTa)n,s f perthenwitd statlg cash flows fromAM projects, while also benefiting from the

upside from BOT and TOT projects as traffic on the roads increase.

Their roads portfolio includes the right to develop, build, finance, operate and toll the 2,785 lane km greenfield
Ganga Expressway projectlittar Pradesh with a concession period of 30 years. In August 2022 subsidiary,
Adani Roads TransportdLentered into a definitive agreement with Macquarie Asia Infrastructure Fandcquiring

4 stretches of toll road assets2 each in Andhra Pradesh and Gujarat.

Build a seamless digital ecosystem

As part oftheir digital businessAELintendst o di gi t al i s e A daaingiportiplio toumpet @istomern s u me r
needs with improved customer engagement, increased monetisation and a fastetdimarket. Theyintend to

create an integrated Adani platform or super appdani OnéApp) to provieg a seamless experience to customers

of various Adani g r OAEleXpecsktb eoger ather cumer faodhyg leusinedses wfehe Adani

group, such as electricity distribution, city gas distribution, FMCG, among others.

Pursue strategic Biances and partnerships

AEL intends to form a strategic alliance to develop an etwdend health infrastructure business covering
diagnostics, hospitals, health insurance, among othditsey have demonstrated the capacity to operate joint
ventures with partners in the data cemats, agroproducts, FMCG and mining services, among others.

Theypossess a culture of specialisation in projects execution, one of the most challenging segments in India, marked
by the ability to execute projects faster than the sectorial average by drawing ordatealiGroup level managerial
excellenceTheirexperience in project execution, arkeir multi-decade cross industry experience, positidhem

well to form businesses of scale with strategic partners.

Focus on incubating and expandinige petrochemicals and copper businesses

AEL ideveragngt he Adani group’ s r esour cdte-ada petrdadhemichls amduSrizts t o b ui
enhance PVC import substitutiomhereis a growing opportunityo consume green fuels and moderate national
carbon footprint. Accordinglythey intend to build and operationalise th&' phase of the PVC project of 2 MMTPA,
| everaging group resources and the Mundra SEZ’'s | ocatior

Copper is a key raw materi al linked to the Adani gr ou |
strengthening n#onal selfreliance and securing its supply chaitheywill manufacture copper and bgroducts,

precious metals (gold and silver) and sulphuric acid, which can be partly converted to phosphorihagitiay

also explore valuadded downstream opportuties like copper tubes.

Continued focus of ESG

AEL idully committed to ESG aspects and have a robust ESG frameWwek.ESG focus area and priorities are
identified based on a detailed materiality assessment exercise conducted in Fiscal 2022. The material topics were
identified based on an exhaustive stakeholder engagement survey thatin internal and external stakeholdgr

after considering various other relevant factors such as industry research, peer reviews, referring to key ESG
frameworks and ratings.
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Each recipient of this document should make such investigations &efhsl necessary to arrive at an independent evaluation of an investment in the securit
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Axis Capital Limited has not independently verified all the information given in this document. Accordingly, no representaaoranty, express or implied, is mad
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views expressed in the report. This infation is subject to change without any prior notice. The Company reserves the right to make modifications and alter|
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Axis Capital Limited, its affiliates, theirefitors and the employees may from time to time, effect or have effected an own account transaction in, or deal as p|
or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking @eotfes for, or solicit investment
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jurisdiction, where such distribution, publicatipavailability or use would be contrary to law, regulation or which would subject Axis Capital Limited to any regig
or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sglerigtietions or to certain category o
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Adani Enterprisekimited is proposing, subject to receipt ofjgsite approvals, market conditions and other considerations, to make an initial public offer of its ¢
shares and has filed the RHP with the RoC and thereafter with SEBI and the Stock Exchanges. The RHP is availableteroti8ewagities andXehange Board of
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