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Adani: A World Class Infrastructure & Utility Portfolio
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Infrastructure & Utility Core Portfolio

il b Materials, Metal
Energy & Utility Transport & Logistics & Mining

Primary Industry

Emerging B2C

Direct to
consumer

(72.61%) (100%) (50.00%) (100%) (100%) (100%)
ANIL AdaniConneX® AAHL ARTL Copper. Aluminum
New Industries Data Centre Airports Roads (100%)
PVC
(100%)
Specialist

A5
(56.37%) (71.75%) Manufacturing

100%
| AGEL APL | (100%)
Renewables IPP Mining Services &

Commercial Mining

(100%)

ADL
Digital

(64.71%)

NOTV

(43.94%)
AWL

Food FMCG

| (73.22%) | (37.40%) (65.89%) (100%) (70.33%)
| 1
I : Gas Discom Ports & Logistics
| 1 : :

(%): Adani Family equity stake in Adani Portfolio companies (%): AEL equity stake in its subsidiaries Direct Consumer

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

1. NQXT: North Queensland Export Terminal | 2. ATGL: Adani Total Gas Ltd, JV with Total Energies | 3. Data center, JV with EdgeConnex, | 4. Adani Cement includes 70.33% stake in Ambuja Cements as on 17th April,2024 which in turn owns 50.05% in ACC Limited.
Adani directly owns 6.64% stake in ACC Limited. Ambuja Cements Ltd. holds 60.44% stake in Sanghi Industries Ltd.| 5. Includes the manufacturing of Defense and Aerospace Equipment | AEL: Adani Enterprises Limited; APSEZ: Adani Ports and Special
Economic Zone Limited; AESL: Adani Energy Solutions Limited; T&€D: Transmission & Distribution; APL: Adani Power Limited; AGEL: Adani Green Energy Limited; AAHL: Adani Airport Holdings Limited; ARTL: Adani Roads Transport Limited; ANIL: Adani New

Industries Limited; AWL: Adani Wilmar Limited; ADL: Adani Digital Limited; IPP: Independent Power Producer | NDTV: New Delhi Television Ltd | PVC: Polyvinyl Chloride | Promoters holding are as on 31st March, 2024,

f = 3(



Adani Energy Solutions Ltd.

(formerly known as Adani Transmission Ltd.)
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AESL: Holding Structure and Portfolio Overview ey Skl

cac 6.8%m GQG

Adani Family adani
73,2% Energy Solutions D — PUb'ic Shareh0|ding 20.0%
g?ﬂ:lgg

25.1% el

Distribution Smart Metering Cooling Solutions
100%1 l 100% 74.9%<2>l 100%1 100% l 100% 100%
Section 63 Section 62 AEML MUL Parallel License -
Fixed tariff® RAB Assets Mumbai Mundra (under approval) Letter of Award BOT Opportunities

« Potential to offer as an
integrated solution along

*  Navi Mumbai &

Thane _ T
with power transmission,
* (Gautam Buddha distribution, smart
Nagar metering and power
Transmission Assets Transmission Assets Sq. km License Area Sq. km License Area e Mundra Million Smart Meters trading
Levelised tariff c. 327bn RAB: c. 3124bn p.a. RAB: c. 385bn RAB: c. 20.5bn Subdistrict S contracts covering > 91 mn consumers e Market opportunity of
p.a. (operational assets) (operational assets) Contract value c. 3272bn

c.8m tons of refrigeration

/ DCS demand by FY30

35-year Concession Life 25-year License Period, Perpetual Business 10-year Contract Period

Notes: 1) GQG Investment of Rs. 5,987 Cr (US$ 720 million) for 6.81% stake based on closing price of Rs 1,026 dated March 29, 2023; 2) Primary Equity - QIA’'s Investment in AEML: USS$ 452 mn (Rs 32 bn) total investment (US$ 170 mn of Equity and US$ 282 mn of shareholder sub-debt) for 25.1% stake

in AEML; 3) Tariff based competitive bidding (TBCB); 4) Smart Meter Project details: (i) Brihanmumbai Electric Supply & Transport Undertaking (BEST) - 10.8 lakh smart meters (Rs 13 bn) (ii) Assam Power Distribution Company Limited (APDCL) - 7.7 Lakh smart meters (Rs. 8.5 bn) (iii) 3 Andhra

Discoms - 41.23 Lakh smart meters (Rs 52 bn) (iv) 2 MSEDCL projects — 133.2 Lakh smart meters (Rs 160 bn), (v) NBPDCL - Bihar - 28 lakh meters (Rs 31 bn) (vi) Uttarakhand Power Corporation Limited (UPCL) - 6.5 lakh smart meters (Rs 8 bn); RAB: Regulatory Asset Base; AEML: Adani Electricity 5
Mumbai Limited; MUL: MPSEZ Utility Limited; AMI: Advanced Metering Infrastructure; HVYDC : High voltage direct current,, LOA: Letter of Award, LOI: Letter of Intent; Ckm: Circuit Kilometer, SEZ: Special Economic Zone, Sq.Km: Square Kilometer; BOT: Build Own Transfer; BOOM: Build Own Operate

Manage
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AESL: Transformational Journey with Robust Growth crerey Sataons

Delivered 16% EBITDA CAGR from FY16-24 with credit discipline Presence across 16 states of India

EBITDA (Rs. Crs) | 20,509
73
. |
Gg@i o : @ o i 8
] APA § '
(20] % P Q- %
& 9 ' ' -~
@ - o
1,997 2,005 e 99
~ Q Q ;
4 : . Operational Assets
@ . ; @ e ‘ﬁ . Under Construction Assets
E l\.\/-’" ?Sl-'_ritl':.:lini.r-._ssitsr B
FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 de s
Key Business Levers and Long-Term Growth Outlook 5

— Transmission Business: Maintain robust profitability (91% EBITDA margin) and maintain market

share upwards of 20-25% in TBCB bids. Target to achieve 30,000 ckm network by 2030. . )
Adjacent Opportunities

— Distribution Business: Grow existing Discoms (AEML and MUL) in terms of consumer access, asset
base and profitability through operating efficiencies and capex-led asset hardening. Expand reach Cel: Competitive and customized retail power
to 12 million customers in medium term. E solutions with a significant RE share

— Parallel Distribution License: To secure a parallel license and emerge as a preferred supplier in
newer geographies like Mundra Subdistrict, Navi Mumbai & Thane and Gautam Buddha Nagar ((( ;)) Telecom: OPGW / business of Co-location for
A hosting telecom support infra

— Smart Metering: Enhance and Integrate Distribution platform by offering smart metering solutions
and garner a meaningful market share in the overall pie (current market share of 20% with an order
book of 22.8 million smart meters worth Rs. 272 billion) Others: Transmission EPC, O&M, Infra development

@ for RE parks and consulting

— Transmission Opportunity in International Markets are emerging growth levers

! c
Notes: ROA: Return on Assets, Ckm : Circuit Kilometer, HVDC : High voltage direct current, EBITDA : Earning before interest tax and depreciation, GMTN: Global Medium-Term Note, ATSOL: Adani Transmission Step One Ltd., USPP: US Private Placement, CAGR: Compound Annual Growth Rate, QIA: Qatar
Investment Authority,



TED Growth in India: Electricity Demand, which is a precursor to T&D capacity adani
augmentation in India, is expected to grow at CAGR of 6% with a focus on RE oy Sl

>70% of new capacity additions till 2030 will be from

Electricity demand growth to continue at 6% over medium to long term
renewable energy sources

Projected supply capacity (GW)

2,400 - :
— ® —20th EPS (BUs) 2280 7
—e— Actual (BUs) A
2,200 - 7
/‘
- 2139
1,908 _ ~ .
P | 442
~ !
1,800 - o
_ 71,797
1626
1600 1,695

(in TWh)

__________________________________________________________

' As per CEA, overall demand is |
“expected to reach ~2280 BUs
with peak demand of ~335

1,400

| | 5 : 3
1,200 | GW in FY30 | |
| FY24 FY30
! (CEA Optimal Mix)
1,000 -

800 - Gas Solar
FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 - Nuclear Wind c
! .

Source: CEA Optimal mix and EPS, CEA data



Strong Underlying Fundamentals Driving Demand for Transmission Infrastructure

adani

Huge Growth in Power Demand

Total Generation (TWh)

-Y 2666

0/0
4
po®
2,025
% - 1,750
_—— CAGR 4. 6 ° 1,624
1242 I I I I I I

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY27E FY32E

— Growing consumption per capita is catalysed by
population growth to drive exponential increases
in power demand

— Schemes like UDAY, 24x7 Power for All, Village
Electrification etc. strengthening the value chain

&

2

")

Attractive Industry Opportunity

m Transmission Lines ('O00 ckms)
m Transformation Capacity (‘000 MVA)

2,093

FY34E

FY19 FY24E FY29E

— Huge T&D infrastructure additions are necessary
to adapt to demographic shifts and support
additional load

— The country is targeting 424,000 ckms of
additional transmission lines by 2034,
representing a two-fold increase over 2019
capacity

— Rs 4.76 Lakh Crore (US$ 58 billion) Transmission
opportunity on account of RE capacity and
system strengthening by 2027 (as per CEA's NEP

VVolume 2) )

Growing Private Participation

Overall Investment over 10-15 years: INR 8,180
Bn ($ 98 Bn)

STU's, 3,030 PGCIL, 2,870

Pvt Sector,
2,280

Mandatory competitive bidding introduced
since 2006 (TBCB) has created a level playing
field for private players

Over next 10-15 years, investment requirement
from private sector estimated to be INR 2,280
Bn (~$ 28 Bn)

Private sector has won 47 projects out of total
/7 transmission TBCB projects awarded since
April- 15, of which AESL has been awarded 22

Notes: TBCB: Tariff based competitive bidding. US$ INR: 83; Source: Government of India, Economic Times, BNEF

Energy Solutions



Distribution and Parallel License Opportunity
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- Power distribution is one of the largest consumer facing sectors in the country. 96.7% of ~270 mn householdsm in India are connected to the grid and primarily owned and

operated by state governments

- AESLs Distribution platform intends to position as the electricity supplier of choice

- Parallel Distribution Licensee - enabled under 6" proviso to section 14 of Electricity Act 2003 as follows:

“The Appropriate Commission may grant a licence to two or more persons for distribution of electricity through their own distribution system within the same area, subject to the conditions that
the applicant for grant of licence within the same area shall, without prejudice to the other conditions or requirements under this Act, comply with the additional requirements [relating to the capital
adequacy, credit-worthiness, or code of conduct] as may be prescribed by the Central Government, and no such applicant, who complies with all the requirements for grant of licence, shall be refused
grant of licence on the ground that there already exists a licensee in the same area for the same purpose”

- Proposed Total Capital Outlay(z) of Rs. 200 Bn over 8 years

2

Available Opportunities

Parallel Licensing in more than 3 new regions with potential 9x
growth in the distribution area®

Expansion of MUL Discom license area

Growth

areas
Further RAB additions in AEML

Distribution Platform for Group consumers and commercial and
industrial customers

Parallel Distribution Licensee®: Target 2 20% of the total market size — 38.8 BUs or approx. 4.5 million customers

Adani’'s Core Competency and Distribution Expertise

Vs

A\

Our
Competitive
Advantage

™\ s

Cost Competitiveness — Cheap bulk power sourcing, Opex control

Digitization — Tech-enabled solutions for efficient operations

Technical Expertise — Regulatory framework, Network design & operations

Value Added Services — Green Power, Energy Audits, EV Charging

J .

Reliability — Delivering world class reliability & quality of supply

AESLs Core Strengths and Available Synergies in the Distribution space:
Experience of operating AEML - the No. 1 Discom in the country | Expertise of operating in @ multi-player competitive environment

1) Source: India Residential Energy Survey (IRES 2020) 2) As per internal study; 3) Applied for Mundra subdistrict (1000 sq kms), Navi Mumbai (700 sq kms) and Gautambuddha Nagar (1,750 sq kms) and AEML (existing — 400 sq km) ; AMI: Advanced Metering Infrastructure; EV: Electric Vehicles; RAB:

Regulatory Asset Base; AEML: Adani Electricity Mumbai Ltd; MUL: MPSEZ Utilities Ltd; BU: Billion Units

C
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AESL: Revenue and EBITDA Trend a@I

Operating Revenue performance (Rs crore)

EBITDA performance (Rs crore)

= a2 = =

14,2171
I 6,101
CAGR CAGR
of 26% 12,149 of 18% 5,4930)
5,066
10,237 10,184M 4,519

8,840

3,113@

6,530 2,937

2,005

3,944

2,876

2,260

FY17 FY18 FY19 FY20 FY21 FY22 FY23 IFY24

- — —

FY17 FY18 FY19 FY20 FY21 FY22 FY23
B Transmission m Distribution

B Transmission mDistribution

Continue to deliver strong Revenue and EBITDA performance

Notes: 1) Distribution business includes AEML (Adani Electricity Mumbai) and MUL (MPSEZ Utility Ltd.) both from FY22 onwards; 2) AEML was acquired w.e.f, Aug-2018 so FY19 numbers are not fully comparable on yoy basis
12 —



AESL.: Operational and Financial Highlights FY24 vs. FY23

Comparable PAT (Rs crore)

Average System Availability(™ (%)

99.7%

FY23

1,197
1,071

Growth yoy %

FY23 mFY24

946 1,033

Consolidated

12%

99.6%

adani

Energy Solutions

-

FY24

126 164

.

Transmission

9%

Distribution

31%

-

Availability in Transmission
and Distribution losses in
AEML improving consistently
due to focused O&M

~

J

-

-

Comparable PAT grew 12%
on a consolidated basis with
transmission segment
growing 9% and distribution
segment delivering 31%

~

Distribution Loss (%)

5.93%

5.29%

FY23

FY24

Cash Profit - ex one-time (Rs crore)

3,201 3,212

J

FY23 mFY24

1,895 2130

Consolidated

0.3%

1506 1,083

_

Transmission

12%

Notes: 1) Availability figures are provisional in nature and are subject to change ; 2) Cash profit (ex one-time) in Distribution business in FY23 includes one-time regulatory income and provision of Rs 210 crore (net-off tax)
Average System availability is calculated basis revenue-weighted line availability; Cash profit calculated as PAT + Depreciation + Deferred Tax + MTM option loss

Distribution

-17%®@
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AESL is now certified
— Single Use Plastic (SUP) Free

Net Water Positive
Zero-Waste-to-Landfill

Won the prestigious

AESLs Sustainalytics ESG score
improved to 25.3, positioning the
company amongst the top 20 global
electric utilities

CDP Climate Change 2023 score
improved to B from D, surpassing Asia
regional average of C

Secured B ratings in the CDP water
Security 2023 score

adani

Energy Solutions

Continue to maintain

Best-in-class ESG ratings from
global rating agencies:

MSCI ESG Rating of ‘BBB’

DJSI-SE&P Global Corporate Sustainability
Assessment score of 62/100

FTSE Score of 4.0/5 (world utilities avg.
2.7/5)

AESL - ESGC Framework



AESL: ESG Framework

United Nations
Global Compact

adani

Energy Solutions

GHG Protocol

SBTi

Guiding Guiding Principles and » TCFD

principle Disclosure Standards

Integrated Reporting
framework

CDP

TNFD

Policy Structure

UN Sustainable
Development Goals

GRI| Standards

Environment & Energy as part of IMS policy
Biodiversity Policy
Energy Management System

Guidelines on Human Rights
Corporate Social Responsibility Policy

Occupational Health & Safety as part of IMS
Policy

G

Board Diversity
Code of Conduct
Related Party Transaction Policy

7

UNSDG aligned:
« Affordable & Clean Energy

Climate Action
Good Health & well being
Decent Work And Economic Growth

Quality Education

Responsible consumption & production
Sustainable Cities and Communities

* Industry, Innovation & Infrastructure

Others:
« Consumer empowerment

\

« S&P CSA (2023) scored 62/100 vs. world
electric utility average of 34

- FTSE (2023): 4/5 (world utilities avg. 2.7/5)

(' Our Commitment: K
- MSCI (2023): BBB * Increase renewable power procurement to 60% by FY27 (achieved 35% RE in Q4FY24)(SDG 7)
« Reduce GHG Emission Intensity(® to 40% by FY25, 50% by FY27 and 60% by FY29 (SDG 13)
« Achieve Zero Waste to Landfill® for all operational sites (achieved in FY23)
L © Achieve Single Use Plastic Free®@ (achieved in FY23) )

Notes: 1) GHG Emission Intensity = tCO2 / Rs Cr EBITDA; 2) Confederation of Indian Industry-ITC Centre of Excellence for Sustainable Development (ClI-ITC CESD) certified SUP Free status to 37 operational sites of AESL, i.e., 30 substations and 7 transmission line clusters including stores; 3) AEML, being subsidiary of AESL
with ~40% of reported EBITDA share, reports disclosures through AESL; 4) AEML is in process to adopt the guiding principles for independent reporting | UNSDG - United Nation Sustainability Development Goals | TCFD - Task Force on Climate-Related Financial Disclosures | TNFD - Taskforce on Nature-related Financial

Disclosures | SBTi - Science Based Targets initiative | CDP - Carbon Disclosure Rating GHG - Green House Gas

-C
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AESL: Recent Business Updates

QCDP adani
&

-nsns»«r AcTion

Energy Solutions

cLl MATE CHANGE

| CDP Climate Change | Climate Chang 7'
2023 Scores!

This time a solid and
improved B

CDP Climate Change 2023 score improves to B,
surpassing the Asia regional average of C driven by
environmental transparency and prompt actions on

climate change

adani

Electricity

L A L A

¥ 1§ ¢ A+

A""":::::z:::::;?:':z:l:r::'"g= L A -
Rank Trajectory

1 out of 53 Stable

AEML ranked#1 utility (second year in a row) for 2023 in
the 12th edition of Integrated Rating of Discoms (3 joint
study by Ministry of Power, McKinsey, Power Finance
Corporation)

SUSTAINALYTICS adani

Energy Solutions

Adani Energy Solutions Ltd. elevates
sustainability standing, surpasses global
and industry averages!

Score improved to 25.3 in Feb'24
from 32.8 in Apr'23

ESG score from Sustainalytics improves to 25.3 from
32.8, placing the company amongst the top 30
global utilities

GO |adani

Electricity

-~ Adani
Electricity
shines at

"NO.

in Mumbai as per the
National Consumer
Service Ratings 2023!

AEML, was rated ‘A’ in National Consumer Service
Ratings by the Ministry of Power out of the 62
DISCOMs evaluated across India

adani

Energy Solutions

The share of renewable power supplied to the

Mumbai circle stands at 35% at the end of March 31,

2024, and on track to achieve 60% by FY27

AESL maintained
its ‘B’ rating in 20235

CDP Supply Chain
Engagement.

Achieved a solid ‘B’ rating in the CDP Supply Chain
Engagement score above the global average of ‘C’

17



AESL: Recent Business Updates

QO |adani : ....,.#-,z_l

The power of service Electricity POWER

anu Ther
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Celebrating

Adani Energy Solutions
Limited's Water
Stewardship journey!

National Energy
Leader for the 4t
consecutive
year!

Excellent Energy Efficient Unit Award in 24th
National Award for Excellence in Energy
Management 2023 from Confederation of Indian

Industry (C||) environmental management

QO |adani

The power of service Electricity

Adani Energy Solutions Ltd

ward for the Best Practice

; RV ' !
o s Egﬂ:ﬂ Transformation o
7 ¢
™
S
v

Global Sustainability Leadership Award 2023
for Best Overall Sustainable Performance.

Awar
Adani Electricity M

 Adanl Electricity Dig fral Transfory

AEI\/\L received the Cl| 2023 DX Award in the Best
Practices category as the Most Innovative Company for
our unwavering commitment to innovation and

excellence

Received Global Sustainability Leadership Award
2023 by the World Sustainability Congress for best
sustainable performance

Secured a ‘B’ rating in the CDP Water Security 2023
score, underscoring AESLs commitment to effective

adani

Energy Solutions

adani

Energy Solutions

AESL has received the Innovation Category award as
one of the ‘Top 50 Innovative Companies for 2023,
presented by ClI|

adani

Adani Transmission Ltd. Erarasission
has won the

Golden Peacock
ENVIRONMENT MANAGEMWMENT
Award 2023 (GPEMWMA).

Won the prestigious Golden Peacock Award in
Environment Management (GPEMA), underscoring 18
our commitment to sustainable practices



AESL: Board and Management Team a@u

Board of Directors Board Committees

Independent Directors 100% Cbhya:‘Desd i’;ali\l‘f;
. tatutory Committees :
Meera Shankar Lisa MacCallum S Jrory c . 40%

: - Audit IZI ' Comprised of only
45+ Yrs of Experience 25+ Yrs of Experience -NRC | | Independent Directors
Skill & Expertise Skill & Expertise o i
. Strategic comm. . ESG - Stakeholder Relationship | ' 100% of
* Policy Formulation « Brand Strategy - CSR V] | g;aatil;légr)t;yCommittees
« Economic & Trade Relations + Global Affairs : - Risk Management V] Independent Directors

: Non-statutory Committees . 6
Dr. R. Dholakia K Jairaj @ - Public Consumer M ' Additional Business

o e : ' ' specific committees
- IT & Data Security V] 5 R

20+ 1S of Experience S 2 I O S PEIEE: - Corporate Responsibilit | | 34% .
Skill & Expertise Skill & Expertise P P Y - Fullycomprised of
«  Economist - Sector Expert - Mergers and Acquisition | | :
e Risk Assessment « Governance - Legal, Regulatory & Tax |Zl | gh‘:if;d by
* Financial m r . : :

ancia SRS Regulatory - Reputation Risk E[ ' Independent Directors

L T

Rajesh Adani

Promoter Director

Gautam Adani
Chairman and Promoter Director

Skill & Expertise Skill & Expertise

 Entrepreneurial Vison « Business relationship
« Business Leadership « Execution
Anil Sardana Kandarp Patel Kunjal Mehta
Managing Director E Chief Executive Officer Chief Financial Officer
40+ Yrs of Experience : :
Skill & Expertise | 20+ Yrs of Experience in power 20'," Yrs pf Experlence in .corpo.rate
e Industry veteran trading, fuel mgmt., legal and AIREETS, (113 S, el
. Strategic leadership commercial aspects of power reporting, business partnering and
 Transition & Development industry Priocess geployment,
Chairman of Audit committee; Chairman of Nomination and Remuneration committee; @Chairperson of Corporate Responsibility committee | ID - Independent Director | NID - Non-Independent Director | NRC - 19

Nomination & Remuneration Committee | CSR - Corporate Social Responsibility



Legal Disclaimer
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The information contained in this presentation is provided by Adani Energy Solutions Limited (together with its subsidiaries, the “Company” or "AESL") to you solely for your reference and for
information purposes only. This presentation is highly confidential and is being given solely for your information and your use, and may not be retained by you or copied, reproduced or
redistributed to any other person in any manner nor any part thereof may be (i) used or relied upon by any other party or for any other purpose; (ii) copied, photocopied, duplicated or otherwise
reproduced in any form or by any means; or (iii) re-circulated, redistributed, passed on, published in any media, website or otherwise disseminated, to any other person, in any form or manner, in
part or as a whole, without the prior written consent of the Company. Any unauthorized use, disclosure or public dissemination of information contained herein is prohibited. This presentation
does not purport to be a complete description of the markets' conditions or developments referred to in the material. 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 Energy Solutions Limited (“AESL"), 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 India. This presentation is for private circulation only and 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 AESLs 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 AESL.
AESL, 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. This presentation is
for general information purposes only, without regard to any specific objectives, financial situations or informational needs of any particular person. This presentation should not be used as a basis
for any investment decision or be relied upon in connection with, any contract, commitment or investment decision whatsoever. This presentation does not constitute financial, legal, tax or other
product advice. Potential investors must make their own assessment of the relevance, accuracy and adequacy of the information contained in this presentation and must make such independent
investigation as they may consider necessary or appropriate for such purpose. The statements contained in this presentation speak only as at the date as of which they are made, and the
Company expressly disclaims any obligation or undertaking to supplement, amend or disseminate any updates or revisions to any statements contained herein to reflect any change in events,
conditions or circumstances on which herein to reflect any change in events, conditions or circumstances on which any such statements are based. Neither the Company nor any of its respective
affiliates, its board of directors, its management, advisers or representatives, including any lead managers and their affiliates, or any other persons that may participate in any offering of securities
of the Company, shall have any responsibility or liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise
arising in connection with this presentation. AESL 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. AESL 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. Certain statements made in this presentation may be “forward looking statements” for purposes of laws and regulations of
India and other than India. These statements include descriptions regarding the intent, belief or current expectations of the Company or its directors and officers with respect to the results of
operations and financial condition, general business plans and strategy, the industry in which the Company operates and the competitive and regulatory environment of the Company. These
statements can be recognized by the use of words such as “expects,” “plans,” “will,” “estimates,” “projects,” “targets,” or other words of similar meaning. Such forward-looking statements are not
guarantees of future performance and involve risks and uncertainties, and actual results may differ from those in such forward-looking statements as a result of various factors and assumptions,
including future changes or developments in the Company’s business, its competitive environment, information technology and political, economic, legal, regulatory and social conditions in India,
which the Company believes to be reasonable in light of its operating experience in recent years. The Company does not undertake to revise any forward-looking statement that may be made from
time to time by or on behalf of the Company. Please note that the past performance of the Company is not, and should not be considered as, indicative of future results. 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 AESL.. This presentation does not constitute an offer or invitation to purchase or subscribe for any securities in any jurisdiction, including the United
States. No part of its should form the basis of or be relied upon in connection with any investment decision or any contract or commitment to purchase or subscribe for any securities. None of our
securities may be offered or sold in the United States, without registration under the U.S. Securities Act of 1933, as amended, or pursuant to an exemption from registration therefrom. This
presentation is confidential and may not be copied or disseminated, in whole or in part, and in any manner. This presentation contains translations of certain Rupees amounts into U.S. dollar
amounts at specified rates solely for the convenience of the reader.
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Investor Relations:

VUJIL JAIN
Head Investor Relations

=« Vijil.Jain@adani.com

Q +9179 2555 7947

™ |Investor.aesl@adani.com
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