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Adani: World class
iInfrastructure & utility portfolio

( )
Transport & Logistics Portfolio m Energy & Utility Portfolio Ada l'li

63.3% \ 100% \ 75% 75% Philosophical shift from B2B

APSEZ SRCPL ATL AGEL to B2C businesses
Port & Logistics Rail TeD Renewables AGL — Gas distribution
network to serve key
100% | /5% 57.4% & geographies across India

AAPT. 75% | APL AQL AEML - Electricity

Abbot Point IPP Gas DisCom distribution network that

AEL powers the financial

' b t capital of India

ncuoator Adani Airports — To

\ \ operate, manage and
100% 100% 100% 100% develop six airports in the

AAHL ATrL AWL Data country
Airports Roads Water Centre

Locked in Growth 2020 -
Transport & Logistics -
~USD 21bn* Airports and Roads

(Combined M-cap) Energy & Utility — Water

and Data Centre

APSEZ, ATL, AGEL & AEML- only Private sector Infrastructure IG issuers in India

Orange colour represent public traded listed vertical | Percentages denote promoter holding 04 —
* As on April 30, 2020, USD/INR = 75.1
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Transmission

ATL: A platform well-positioned to leverage growth
opportunities in TED business

4 ) 4 ) 4 )
Execution Prowess Strategic Presence Healthy pool mix
Development Transmission Network of ATL - Present in 9 states with 21 Transmission (FY20):
14740 ckms* AEML Itr:igsngscgountilllir;escaterin 52% of EBITDA - Central pool
Longest Private HVDC Line in Asia " gatew%y city of I\Xumbai 9 48% of EBITDA - State pool
L Y, \ Y, L Y,
4 ) 4 ) 4 )

Operating Efficiency

and Strong Margins Consumer-centricity ESG

Robust network availability of

. N XN Integration of Customer and
Operations ~99.8% and supply Techn%lo enabling AEML as 3 Embedded ESG Framework for
liability of 99.99% 9y § 97 -
re y supplier of choice enhanced value creation
Transmission EBITDA Margin - 92%
. Distribution EBITDA Margin - 24% 9 ) S )

ROE optimization via
Efficiency-led Development

Self-funded growth model

Capital Management ensuring efficient capital churn

Equity Ya'ue J.. | Development and O&M efficiencies Re-designing capital structure Every Rs. 1 bn of Equity Invested
(o -F-1d [ ])) resulted into savings of ~Rs.5 bn though low cost capital and allows creation of Rs. 2.25 bn of
optimizing ROE at 55% elongated maturity Equity Employed
. J \ Y, . J

Note: 1) Transmission network of 14,740 ckt kms include operational, under-construction; 2) FY20 - Availability, Margin and Supply reliability 05 <
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Transmission

ATL: Manifesting Adani’s Infrastructure
Excellence in T&D business

4 ) 4 ) 4 )
Execution i F; P(Q%%%
Stfength and Paﬂ h - Pan-India network & Only private AEML - One of the best-run 3 mi"ion'l'
India Presence sector co. to operate 500 KV 93-year old integrated utility Retail Electricity Households
HVDC in S-FE Asia catering to gateway city of
Mumbai
\. J \. J \. J
( ) 4 ) 4 )
= g— |
& °— =
- / — f:—.;;f:,‘“x.
Predicta I & INR 300 Bn/ US$ 4.3B 31 years/ 17 years o
Annuity Returns n 28N y y 54%/ 46%
Total Regulated Asset base( Avg. Residual Concession Life )
(Fully built) (Transmission/ Distribution)®> ROA/TBCB
\. J \. J \. J

0z

Robust Financial N M @) B/ ;?5

1
performance and % issi
- S2 ((T;:;"‘;':;'::)) ~99.76 % INR 117 bn / US$ 1.7 bn BBB- / Baa3
Sheet : Availability Approved Tariff Order International Investment
o " (FY20) (Fully Built)® Grade Rating®
\ J . J \ J

project. No upsides have been assumed on account of operational efficiencies; (2) Including under-construction and under-acquisition assets on project cost basis and existing assets on book value basis; RTM - Regulated Tariff

Note: USS/INR: 70; (1) Fully built estimate based on regulatory approved tariff and bid based tariff profile of operational, under-construction and under-acquisition projects of Transmission and Distribution business. This excludes HVDC
Mechanism; (3) S&P: BBB- / Fitch: BBB-/ Moody's: Baa3; (4) Average residual concession life for Transmission assets is as of FY19; (5) Operational History of 93 years; TBCB: Tariff Based Competitive Bidding 07—



Adani TransmissionLimited

[ ]
AGM Presentation | June m adanl

ATL at a Glance

adani

Transmission

100%’

Contracted Assets

-

o

« 12 Operating TBCB Assets(®, 9 under

construction TBCB Assets

 Concession Life of 35 years + Remaining

Life of Asset

)

Notes: 1) % denotes shareholding; 74% in Aravalli Transmission Service Company Limited; 2) Network includes operational, under construction as of 31st March, 2020

Integrated Utility

Wholesale

ROA Assets

4 Operating
Transmission Assets

Concession Life of 35
years + Remaining
Life of Asset

Transmission
network of 5,051
ckt kms

Consumer

ROA Asset

Utility catering to
3 mn+ Connections

1,892 MW of peak
power demand

540 ckm lines/ 3,125
MVA transformation
capacity

25.1%

Qatar Investment
Authority (QIA)

Transmission

-C
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Transmission

ATL: Operational Highlights — Key Metrics

System Availability at ATL (%)

Distribution Loss at AEML (%)
Maintain >99% 7.85%
availability

99.80 99.69 99.91 990.84 99.76
48 bps
I 7.37%
FY16 FY17 FY18 FY19 FY20 Y19 EY20

Network Growth at ATL (ckt kms) E-payments at AEML (%)?
over FY16-20 14,740 509

13,562
49%
45% I

FY16 FY17 FY18 FY19 FY20 Mar 19 Sept 19 Mar 20

» ATL added 227 ckt kms to its network and won six transmission projects (incl. HVDC line) in FY20 c
10 —

Notes: 1) AEML was acquired w.e.f. Aug-2018 but operational metrics for FY19 are for full-year; 2) E-payments as a % of total collection amounts.; 3) PPC - Power Purchase Cost; 4) SAIDI - System Average Interruption Duration Index, SAIFI - System Average Interruption Frequency Index,
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Transmission

ATL: Financial Highlights - Snapshot

[ ATL recorded improvement on all key financial indicators in FY20 ]

Operating Revenue

Operating EBITDA

12000 mFY19 mFY20 = EY1S mEY20 =FY19 mFY20
10237
5000 800
10000 707
4287 200 657
8000 7532 4000 600 559
6530 488
3000 2857 500
4270 2051
4000 2000 1805 300
22602704 806 200
2000 . l 1000 100 71 50
0 0 . 0 . o o
Consolidated Transmission Distribution Consolidated Transmission Distribution Consolidated Transmission Distribution

Change
yoy %

12—

Notes: 1) AEML was acquired w.e.f. Aug-2018 so numbers are not fully comparable on yoy basis.
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Transmission
ATL: Revenue and EBITDA trend

[ Operating Revenue performance ] [ Operating EBITDA performance ]

91% 19% 92% 24%

-------------- [voran |- (0

CAGR growth

of 53% CAGR growth
! of 33% !
. . I
FY17 FY18 FY19 FY20 FY17 FY18 FY19 FY20
® Transmission mDistribution ® Transmission m Distribution

Continue to deliver strong Revenue and EBITDA performance

Notes: 1) AEML was acquired w.e.f. Aug-2018 so numbers are not fully comparable on yoy basis. 13 ‘
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Transmission

ATL: Environment-Social-Governance (ESG) Performance

8 % |*

Auxiliary Power
Consumption

7.5 % |*

Scope 1 Emission
3187008 TCo.e

346.53MUs
6.23 % |* 31.62 % |*
Fresh Water Withdrawal ‘ Hazardous Waste Generation
1816997 KL 93.10 MT

94.54 %

Local Procurement

Engaging with S&P on extensive ESG Evaluation at
ATL for Global ESG rating

Note: *Compared to FY19; #Current Capacity; "Excludes AIMSL

ESG Focus Area

7.45 % 1* 1.835 MW
Solar Power Generation Solar Panel
2.73 M\Us

195.4 Ha - Afforestation

Mangrove

1.23 Million

Trees planted Cumulative
Terrestrial Plantation

4.4 %"

Employee Turnover

Efficient use of water and energy from cleaner sources
Reduction of emission levels
Zero tolerance for fatalities

C
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ATL: Inculcating Safety Culture

Safety - Always First

Safety Initiatives in FY20

* Training: Over 57,236 man-hours of safety
awareness and training

« Gensuite: Dedicated app for safety incident
reporting

« HT /LT Arc Flash suits - to protect against
flashover hazards

« Cable Avoidance Tool - to detect the depth of
live underground cable

« Safety Audit of all places of congregation
« #SafetyCulture - Initiative to raise awareness

Safety Performance in FY20

« 1 fatalities reported
* Reported Lost Time Injury (LTI) at 43

« 57,236 man-hours of safety awareness and
training

Transmission

C
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AEML. Initiatives towards reduction
of carbon footprint

Renewable Power

* Targeted 30% of consumption from Renewable sources

« Committed to increasing share of renewable power procurement from
current 3% to 30% by 2023 and 50% by 2025

e AEML has signed a hybrid (solar + wind) 700 MW PPA (approved by
MERC)

% Power Procurement from different sources

30%

3%

FY19 ® Conventional FY23

® Renewable

Note: FGD - Flue Gas Desulphurization, MU - Million Units. DTPS - Dahanu Thermal Power Station; Source — Hybrid PPA

Transmission

Climate Awareness

) —

Environmentally compliant generation at ADTPS ]

100% Fly ash utilization
95% Decarbonisation Capex at AEML in FY20

1st FGD installed in India

EEE N EIN 100% mix of higher quality and cleaner washed coal

CHR Y LY AEML-D's Oil Type RMU Replacement approved by MERC

Transmission and Distribution

) —

Environment friendly Ester filled transformers

Oil Type Switch gears replaced by dry type
maintenance free switch gears

LED LED lamps for street lights reducing carbon footprint

€
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ATL: Governance - Journey so far
and future glide path

Transmission

We have charted a glide path to internalise global best practices of governance by September 2021

Corporate

Q
30
mc
w O
oC
a.
o 9
o>
00
(O]

Behaviour

Structure for 8 SPVs including AEML, with no cross securities nor cross guarantees

Internal Audit Framework

e Quarterly Audit conducted on 15 parameters across all subsidiaries, Key Issues
highlighted, resolution timelines fixed

Compliance Framework

* |IT enabled Compliance Management tool for automated monitoring and reporting to
senior management

Policies
e RPT policy — applicable at listed co.

* Anti Corruption — for employees of all subsidiaries monitored by Vigilance officer

Board Constitution

e Listed Co. - 3 independent directors
e Subsidiaries — 5 SPVs incl. AEML have independent directors

Board Committees
e Audit committee with all 3 independent directors

e 4 out of 6 committees have independent directors

Senior Management Remuneration

o Industry benchmarked remuneration, optimal mix of fixed and performance linked
pay for long term objectives

Target by SEP 2021

All transactions between ATL and its SPV’s — with highest
standards of Governance

Policies
® RPT policy applicable to all subsidiaries

Board Constitution
e Independent directors at all subsidiaries’ board
Board Committees

* All committees at listed co. and subsidiary level to have
independent directors

To replicate ATLs governance model to the extent applicable to
other group subsidiaries

C
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ATL: Strategic Objectives

Regulated growth opportunities

Opportunity Set in Transmission

= Achieve 20,000 Ckt kms by
FY2022

= Strong pipeline of TBCB
transmission projects in India,
esp. as renewable power grows

" Evaluate any attractive
acquisition opportunities

Unregulated growth opportunities (AEML)

\_

Opportunity Set in Distribution
= AEML.:

— Leveraging on 3mn+ customer
base

— Continuous customer addition

— Capex of over Rs. 95bn over 5
years (regulated returns)

* New license opportunities
through Discoms privatisation in
the form of PPP, Franchise, and
Sub-licensing models

Ve

) (

Efficient Appliances
and Demand side
Management (DSM)

Smart Home
Products

) e ™ e

E-security and
Entertainment on-
demand

Fiber-to-Home

ATL geared to fully leverage
opportunities for disciplined growth

Maintain IRR Retain
Threshold IG Rating

Self-funded
Growth (FCF)

ETLIET
Superior Margins

e

) (

Safety and Energy

Audit at places of

congregation and
consumers

One Adani-One
Service

Transmission
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Sector Outlook: Indian Transmission Sector
Poised for Significant Growth

Robust growth outlook driven by strong policy support

Significant under-investment in Transmission sector historically...(? ..resulted into very low MVA/MW ratio in India®®

m % Growth in Generation Capacity (MW)

m % Growth in Transmission Line (ckt km) ]
64% ] 7.0x

51%

2.3%x

FY'92-97 FY'97-'02 FY'02-07 FY'O7-12 FY'12-17 India Global
Opportunity for Private Sector Players Schemes like UDAY, 24x7 Power for All, Village
is Rs. 2.3 tn/ USD 33bn till FY29 : Electrification etc. strengthening the value chain
Mandatory competitive bidding has created a level Private sector has won 42 projects out of total 62
playing field for private players ; awarded since Feb-15G)

ATL had 37% market share in transmission bids in FY20

Notes: (1) Source: CEA; (2) Working group report on 12th Five Year Plan; (3) Data upto September 2019; Source - CEA and Internal Analysis

Transmission

C



— _—_:-_‘
— ey
“@-cx— .
Ny

—~—

- —
= _r;/
- . \'
- Ve
—  c— e \
e — -
- - .
———— >
~
» » N 2
5
2 -~
:
.
)
L 5\ \
\ '
‘u“\ !
100 :
1)
\n.\
1
\\14\
\t;.‘n
A%\
\
,
' i
"

)

;- ‘ Ve
|
£~ —
Y
> AN
) &;-' <
. =
-
- -‘h
A0\ ;
. ¢ o 1
N N ’ |t‘ "
4
: - { A £} .
/ "-s, e, — -
]
A,
U
‘ :
\
s )
)
! , A B
= ? - - |
e » e - - ° |

@

)

adani

Transmission

S ———



L]
Adani TransmissionLimited AGM Presentation | June adanl

Transmission

(Rsin Crore)
Sr No. Particulars 12M FY20 | 12M FY20 12M FY20 12M FY19 12M FY19 12M FY19# % change
Transmission | Distribution | (Consolidated) | Transmission | Distribution |(Consolidated)
1 Revenue
11 Net Transmission & Distribution Charges 2,657 7,532 10,189 2,212 4,270 6,482
1.1.3 Transmission & Distribution Charges 2,665 7,532 10,197 2,218 4,270 6,488 57%
1.1.b Less: Rebate -8 - -8 -6 - -6
1.2 Incentive on availability 48 - 48 48 - 48
2 Expenses:
2.1 Operating Exp.
2.1.3 Operational & Maintanance Exp. 121 1135 1,256 129 650 778
2.1.b Power & Fuel Exp. - 3,697 3,697 - 2,291 2,291
2.1.c Employee Exp. 79 894 973 65 523 588
514 New SPV's Operating Exp. >3 _ >3 15 _ 15
(STLRRWTL,CWRTL,PPP 8,9,10,ATRL)
3=(1-2) |EBITDA (From Operation) 2,482 1,805 4,287 2,051 806 2,857 50%
Operational EBITDA Margin % 92% 24% 42% 91% 19% 44%
4 Add:
4.1 Sale of Traded Goods/EPC 896 29 925 833 10 842
4.2 Construction income - - - 19 - 19
4.3 Carrying Cost - - - 4 - 4
4.4 Other Income - Treasury 100 165 265 32 117 148
4.5 Interest inc. on advance given for GTD acq. - - - 107 - 107
5 Less:
5.1 Purchase of Traded material 895 29 924 828 1 839
5.2 CSR Exp. 18 - 18 17 - 17
53 Construction cost - - - 14 - 14
5.4 Other one-time Provision/ Write off 38 - 38 - - -
6=(3+4-5) |EBITDA 2,527 1,970 4,497 2,186 922 3,107 45%
7 Finance Cost 1,120 1,118 2,238 854 537 1,391
8 Depreciation 664 510 1174 598 284 882
9=(6-7-8) |PBT(before one time income) 743 342 1,085 733 101 834
10 Arrears/Exceptional Items: 110 -89 22 -90 96 6
10.1 Regulatory Income/(Expense) - -233 -233 - 96 96
102 Arrear Income/(Revenue Reversal as per 110 144 254 90 ) 90
True Up Order)
11=(9-10) |PBT 854 253 1,107 643 197 840 32%
12.1 Tax 163 51 214 143 49 192
12.2 Deferred Tax 34 152 186 13 76 89
13=(11-12) | PAT 657 50 707 488 71 559 26%
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(Rs in Crore)
Sr. No. Particulars Q4 FY20 Q4 FY20 Q4 FY20 Q4 FY19 Q4 FY19 Q4 FY19 % change
Transmission | Distribution | (Consolidated) | Transmission | Distribution |(Consolidated)
1 Revenue
11 Net Transmission & Distribution Charges 672 1,536 2,209 575 1,696 2,271
1.1.3 Transmission & Distribution Charges 673 1,536 2,210 576 1,696 2,272 3%
1.1.b Less: Rebate -1 - -1 -1 - -1
1.2 Incentive on availability 1 - 1 1" - 1
2 Expenses:
2.1 Operating Exp.
2.1.a Operational & Maintanance Exp. 40 304 344 37 306 342
2.1.b Power & Fuel Exp. - 749 749 - 815 815
2.1.c Employee Exp. 18 207 226 20 222 242
514 New SPV's Operating Exp. 2 _ 2 6 _ 5
(STLRRWTL,CWRTL,PPP 8,9,10,ATRL)
3=(1-2) |EBITDA (From Operation) 618 275 893 523 352 876 2%
Operational EBITDA Margin % 90% 18% 40% 89% 21% 38%
4 Add:
4.1 Sale of Traded Goods/EPC 703 10 713 260 4 264
4.2 Construction income - - - 0 - 0
4.3 Other Income - Treasury 58 72 131 2 21 24
5 Less:
5.1 Purchase of Traded material 703 9 712 260 4 264
5.2 CSR Exp. 5 - 5 4 - 4
53 Construction cost - - - - - -
5.4 Other one-time Provision/ Write off 38 - 38 -
6=(3+4-5)|EBITDA 634 348 982 522 373 895 10%
7 Finance Cost 337 361 698 219 217 436
8 Depreciation 166 138 304 150 126 276
9=(6-7-8) [PBT(before one time income) 131 -151 -20 153 30 183
10 Arrears/Exceptional Items: 110 126 237 - 32 32
10.1 Regulatory Income/(Expense) - -18 -18 - 32 32
10.2 !n ATIL, MEGPTCL & AEML MERC order 10 144 254 _
impact - -
11=(9-10) |PBT 242 -25 217 153 62 215 1%
12.1 Tax 49 -3 46 34 15 49
12.2 Deferred Tax 7 105 m -5 24 19
13=(11-12) | PAT 186 -126 59 123 23 147 -60%

Notes: Consolidated PAT of Rs. 59 crore, down 60% yoy primary decrease due to one-time write off finance sunk cost of Rs. 185 Cr (Non-Cash Item).

adani

Transmission
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(Rsin Crore)
St No. Particulars Q4 FY20 Q4 FY20 Q4 FY20 Q3 FY20 Q3 FY20 Q3 FY20 T
Transmission | Distribution | (Consolidated) | Transmission | Distribution | (Consolidated)
1 Revenue
11 Net Transmission & Distribution Charges 672 1,536 2,209 666 1,893 2,559
1.1.3 Transmission & Distribution Charges 673 1,536 2,210 671 1,893 2,564 -14%
1.1.b Less: Rebate -1 -1 -5 -5
1.2 Incentive on availability 1 - 1 12 - 12
2 Operating Expenses:
2.3 Operational & Maintanance Exp. 40 304 344 50 288 318
2.b Power & Fuel Exp. 749 749 901 901
2.C Employee Exp. 18 207 226 19 217 236
5 New SPV's Operating Exp. 5 5 3 3
(STLRRWTL,CWRTL,PPP 8,9,10,ATRL)
3=(1-2) |EBITDA (From Operation) 618 275 893 627 487 1,114 -20%
Operational EBITDA Margin % 90% 18% 40% 92% 26% 43%
4 Add:
4.1 Sale of Traded Goods/EPC 703 10 713 192 14 206
4.2 Other Income - Treasury 58 72 131 23 36 58
5 Less:
5.1 Purchase of Traded material 703 9 712 192 14 206
5.2 CSR Exp. 5 5 5 0 5
5.3 Other one-time Provision/ Write off 38 - 38 - - -
6=(3+4-5) |EBITDA 634 348 982 645 523 1,167
7 Finance Cost 337 361 698 272 244 516
8 Depreciation 166 138 304 168 126 294
9=(6-7-8) |PBT(before one time income) 131 -151 -20 205 153 358 -106%
10 Arrears/Exceptional Items: 110 126 237 -53 -53
10.1 Regulatory Income/(Expense) - -18 -18 -53 -53
10.2 In ATIL, MEGPTCL & AEML MERC order impact 10 144 254
11=(9-10) |PBT 242 -25 217 205 99 305 -29%
12.1 Tax 49 -3 46 39 21 60
12.2 Deferred Tax / 105 M N 29 41
13=(11-12) |PAT 186 -126 59 155 48 204 -71%

adani

Transmission
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Transmission

ATLs Evolution and Operational Portfolio

Adani Transmission Limited

ATLs Transmission Network (ckt km) has grown 2.7x

in 3 years; and Distribution business acquired in FY19

. . ol l l | L 000 l l l l ol
ATUs “Grid-to-Switch” Integrated Platform 100% 100% 75% 100% 100% 100/o 100% 100% 100% 100% 100%
WTGL,
ATIL MEGPTCL AEML ATSCL & ATBSPL ATRL RRWTL CWRTL
.. . MTSCL WTPL 8/9/10
® Transmission Line (Ckt kms)
) ) ) I\/\undra - Tlroda - Adanl I\I\aru & Western Bikaner - Surat- Ra|pur Chhat- S|pat New
® Distribution Customers (m ﬂ) Dehgam Aurang- Electric- Aravali Transmis- | | Sikar garh- -Rajnand- | |tis-garh -Rajnand-| | Win
Mundra abad ity Mum- lines sion (Gu- Sikar gaon - - WR gaon
- Mohin- bai (Dis- jarat) Warora
3 dergarh tribution) Western
mn+ is-
2 mn+ Tiroda - T_rans(lr\nl\ls
Warora sion (Via-
harash-
14‘739 \ J \ J \ J \ J Ltra) J \ J . J \ J . J \\ J \ J
8.600 13,562 CKt kms
Ckt kms Ckt kms Operating Assets Recently Commissioned Operating Assets
5,450 3,834 ckms 1,217 ckms 540 ckms 397 ckms 3,063 ckms 343 ckms 278 ckms 611 ckms 434 ckms 348 ckms 413 ckms m
Ckt kms 6,630 MVA 6,000 MVA 3,125 MVA 1,360 MVA - - - - 630 MVA - 585 MVA B
c. 28 years c. 31 years c. 18 years c. 30 years c. 31 years c.41 years c. 34 years c. 35 years c. 35 years c. 35 years c. 35 years G
Regulated return | Regulated return |Regulated return| Fixed tariff Fixed tariff Fixed tariff Fixed tariff Fixed tariff Fixed tariff Fixed tariff Fixed tariff m
Centre / State State State State Centre State State Centre Centre Centre State G
INR 49.6 Bn INR 57.7 Bn INR 55.7 Bn INR 3.9 Bn INR18.2Bn | INR2.2Bn INR 1.3 Bn INR 12.1 Bn INR 9.5 Bn INR 5.4 Bn INR 4.4 Bn E
L FY17 FY18 FY19 FY20 ) [y Transmission [ Transformation  [[& Residual I3} Contract 3 Pool G Asset
line length capacity concession life base®

Notes: Route length (ckt-kms) as of 31st March 2020; ATIL - Adani Transmission (India) Limited; MEGPTCL - Maharashtra Eastern Grid Power Transmission Co. Limited; AEML: Adani Electricity Mumbai Limited (Distribution business); ATBSPL: Adani Transmission Bikaner Sikar Private Limited; STL - Sipat Transmission Limited; RRWLT -
Raipur Rajnandgaon Warora Transmission Limited; CWTL - Chhattisgarh WR Transmission Limited; ATRL — Adani Transmission (Rajasthan) Limited; ATSCL - Aravali Transmission Service Company Limited; MTSCL - Maru Transmission Service Company Limited, WRSS M - Western Region System Strengthening Scheme Maharashtra,
WRSS G - Western Region System Strengthening Scheme Gujarat, (1) 74% in ATSCL with an option to acquire balance 26% in @ manner consistent with Transmission Service Agreement and applicable consents; (2) Asset base for operational assets as of July-2019; Mumbai GTD / BSES - as per proposed funding plan.
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ATL: Locked-in Growth from Under-construction
BCB Projects

100%

100%

100%

100%

100%

100%

100%1

100%1

Lakadia

100%1

‘IOO%l

Adani TransmissionLimited |

N N B EE E EE ESE
kantha
[ North Fategarh Ghatampur Obra Lakadia - [ Bikaner - | [Lakadia- Jam Kham- | HVDC - | 400kv
Karanpura Bhadla Bhuj Sikar Banas-kan- baliya Mumbai Kharghar -
Transmis- tha Vikhrolli 400 kV pooling station work 765kV Ghatampur TPS-Agra
sion System at Fatehgarh 2 (FBTL Line) SC line

WL ETT TR ] L P —_——

Under Construction LOI
299 ckms 291 ckms 897 ckms 624 ckms 290 ckms 472 ckms 351 ckms 38 ckms 160 ckms 74 ckms
1,000 M\VA 950 MVA 3000 MVA 2500 M\VA 1,000 MW 1500 MVA
N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Fixed tariff Fixed tariff Fixed tariff Fixed tariff Fixed tariff Fixed tariff Fixed tariff Fixed tariff Regulated Return Fixed tariff
Centre Centre State State Centre Centre Centre Centre State State Completion of tower foundation 160 M\VA ICT-2 foundation work
work at North Karanpura- at Badaun Sub-station (Obra line)
INR 6.7 Bn INR 5.5 Bn INR 18.2 Bn INR 7.4 Bn INR 8.1 Bn INR 8.5 Bn INR 7.0 Bn INR 3.2 Bn INR 70 bn INR 18.9 Bn Chandwa (NKTL)
[Y Transmission [} Transformation [[§ Residual ;) Contract @ Pool I Asset
line length capacity concession life type base®

Notes: #HVDC project SPV will be 100% subsidiary of AEML (Adani Electricity)

NKTL - North Karanpura Transco Limited;, FBTL — Fategarh Bhadla Transmission Limited; 1) Asset base for under-construction assets — as per the estimated project cost;
2) SPV acquisition awaited for Kharghar-Vikroli project.
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ATLs Capital Management Program brings diversity and elongated

maturity to firm’'s debt profile

As of As of
31st Mar 16 31st Mar 20
Consolidated
Net Debt » RS 82 B Rs. 152 bn
Cost of Debt . .
(weighted) % » 10.9% 9.3%
Average debt
maturity for LT debt » 5.8 years 10.2 years
Average door to door
tenure for LT debt » 9.5 years 20.2 years
Net Debt to
EBITDA (x) » 4.6x 4.3
On a consolidated debt of Rs. 208 bn the refinancing program yielded
3 saving of ~Rs. 3 bn per annum

Notes: 1) Performa debt profile after USPP and AEML bond; 2) Debt excludes perpetual equity.

Refinancing risk minimised’

—

Transmission

~Rs. 3.2 bn of debt
(<1 year) vs. FFO of
Rs. 18.8 bn (FY20)

<1Y-19% <1Y-2%
®1t05Y-69% ©e1to5Y-10%
®>5Y-12% ®>5Y-88%
FYie FY20
Debt profile’
® ECB10%

)

FY16

® Loans/NCD 90%

/

FY20

Fully-hedged debt
dollarization

e USS Bond 90%
Loans/NCD 9%
® ECB 1%

C
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AEML (Integrated Utility): Significant De-risking
through Capital Management

Underlying Value Creation

Capital De-risking of Asset

AEML USS 1 bn bond issue in Jan-20 QIA’s acquisition of 25.1% stake in AEML

Key Attributes Key Attributes

.
.
.
.
.
. i .
L4 . . L4 -
. . Ps . .
. . .
. .

.

. .

. . .
. . 1 . .
. . . .
. . . . .
. . .
. . .

.
.

. . .

. s .
.

Debt Diversification Capex Reserve Deleveraain
and Elongated Profile Account 9ing

Systemic
De-risking

Capital
De-risking

Shareholder

: : On-boarded strategic Entire equity proceeds :
Low-cost funding and EMSUTEE eqm;y rEgfiee Offer; Iong cerm Ipfra marquee investor QIA used towards return of lelelelniEldetlei ola el
: for capex is fully- funding with flexible . 5 ~Rs. 20 bn offers
elongated maturity by selling 25.1% stake the perpetual to the .
funded covenants : capital buffer for
in AEML tune of ~Rs. 12 bn

growth

Rolling capex facility of $400mn fully-suffice capex plan for 10 years ensuring smooth execution path
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Legal Disclaimer

The information contained in this presentation is provided by Adani Transmission Limited (together with its subsidiaries, the “Company” or “ATL") 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 Transmission Limited (“ATL"), 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 ATLs 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 ATL. ATL, 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. ATL 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. ATL 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 ATL.. 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:

MR. D. BALASUBRAMANYAM
Group Head - Investor Relations

2 d.balasubramanyam@adani.com

Q +9179 2555 9332

MR. VUIL JAIN
Investor Relations

= Vijil.Jain@adani.com

Q +9179 2555 7947
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