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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 there of may be (i) used or relied upon by any other party or for
any other purpose; (i) 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
maybe “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 ATL's shares. Neither this presentation nor any other documentation or
information (or any part thereof) delivered or supplied under, or in relation, to the shares shall be
deemed to constitute an offer of or an invitation by or on behalf of 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
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any updates or revisions to any statements contained hereinto 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 what so ever(in
negligence or otherwise) for any loss how so ever arising from any use of this presentation or its
contents or 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 maybe “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 contractor commitment to purchase or subscribe
for any securities. None of our securities maybe 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 there from. 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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Q1 FY20 - Key Highlights

Operational

Financial

O

Strategic

5 Q1 FY20 Results Presentation 2. The Mumbai Distribution business, AEML (Adani Electricity Mumbai Ltd.), was acquired on 29t" Aug 2018 Transmission

Notes: 1. SCOD: Scheduled Commercial Operational Date adanl
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Q1 FY20 - Key Financial Highlights

(Rs. in crore)

2,858

Q1 FY20

Operational Revenue 1 426% Yoy

2282 1 25% QoQ
Q4 FY19 Q1 FY19

m Transmission m Distribution

1199 Operational EBITDA

1 139% Yoy

1 37% QoQ

I 876

Q1 FY20 Q4 FY19

mTransmission m Distribution

Q1 FY19

Q1 FY20 Results Presentation Notes: 1. AEML (Distribution business) acquired on 29t August 2018, and included in consolidated financials from 15t September 2018. Hence, Q1 FY19 is not comparable to the
current quarter 2. CERC: Central Electricity Regulatory Commission, MERC: Maharashtra Electricity Regulatory Commission, RERC: Rajasthan Electricity Regulatory Commission

9%

37%

Total: Rs. 668 crore

Transmission: Revenue mix by regulator

m Central - CERC
5%

m State - MERC

m State - RERC
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Executive Summary
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Safety — Always First
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Sustainability and Communities
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Sustainability and Governance Reporting

Adar Trmerision Urlied
‘miegrated Annual Ragort 2010-19

Connecting Customers.
Driving Value.

Q1 FY20 Results Presentation
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Adani Transmission releases its
first Integrated Report.

At to transparency,
en through the

The (eport reflects our cos
e

1 i
prism of n
Social and

it also Environment,
: performance.

our performance, strategy and objectives and reflects
aur multi-capital approach to value creation.

We have brought forward our Sustainability

Reparting and presented a single document
capturing financial and non-financial performance.

adani e o it

el
“We have been disclosing our

sustainablility performance

since FY15-16 through our

Annual and Sustainability =
Reports, we are now moving Connecting Customers.
Into the next stage of our Driving Value,

sustainability journey with
more ambitious plans and

targots towards preserving

our environment for =
future generations and

inclusive growth,”

- Anil Sardana, MD & CEO
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Transmission: Large Addressable Market for ATL

Total share in Transmission Lines (Ckt kms; =>220 KV) Incremental share in New Transmission Lines (Ckt kms; =>220 KV)
100%
60%
20% 51% 49% 9
80% 50% 4% 47%
70% A% 39%
60% 40%
50% 30%
40%
30% 20% 14% 15% 13%
20% 10%
10%
0% 0%
Q o 2002-2007 2007-2012 2012-2017 2017-Mar 2019
0'\']; @é 10th Plan 11th Plan 12th Plan 13th Plan (upto
v 0,(\' i Mar 2019)
m Central mState  ®mJV/Private v mCentral mState JV/Private

Source: CEA

13 Q1 FY20 Results Presentation

Note: Addressable market source - Internal analysis

Source: Internal analysis
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Transmission Business: Project Updates

. , _ . o . . o .
14 Q1 FY20 Results Presentation CWRTL - Chhattisgarh WR Transmission project with a total transmission length of 434 ckt kms has one small element pending of 130 ckt kms. adanl

25COD:Scheduled Commercial operational date. Tiansmission
ISMISSIO
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Transmission Business: Operating Performance
Underpinned by Strong Capabilities

Availability Across Operational Assets (%)

=Q1FY19 mQ4 FY19 =Q1FY20

99.97% 99.76%99.95% oo cae 90 575 100.00% 100.00% 100.00%
. . o

III II | III

Average Minimum Maximum

Focus on Maximizing Incentives (%)

m Normative ® Incentive

Q1 FY19 Q1 FY20 Q1 FY19 Q1 FY20 Q1 FY19 Q1 FY20
HVDC - CERC AC - CERC AC - SERC

16 Q1 FY20 Results Presentation

Note: Average availability is weighted average of the transmission portfolio based on revenues.
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Distribution Business (AEML): Improvement in

performance post acquisition

Distribution Losses (%)

8.77%
I \ 7.78%
Q1 FY19 Q1 FY20

E-payments (%)

47.0%

Supply Reliability - MERC (%)

99.99%
99.98% I
Q1 FY19 Q1 FY20

Transformer Capacity (MVA)

8,637 8.812
37.0%
uDT
uPT
Q1 FY19 Q1 FY20 Q1 FY19 Q1 FY20
17 Q1 FY20 Results Presentation Note: 1. MERC - Maharashtra Electricity Regulatory Commission 2. E-payments % measured in amount of transaction.

3. DT: Distribution transformer, PT: Power transformer,
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Distribution Business (AEML): Customer Mix

Customer-wise Sales Mix

Total MUs sold (Q1 FY20): 2,422 million units

>
e

= Residential = Commercial = Industrial

18 Q1 FY20 Results Presentation

Customer-wise Revenue Mix

Total Revenue (Q1 FY 20): Rs. 2,054 crore

Y s
.

= Residential = Commercial = Industrial
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P&L: Q1 FY20 vs. Q1 FY19 (Consolidated) (1/3)

. Q1 FY20 Q1 FY19
Sr No. Particulars (Consolidated) | (Consolidated) % change
1 Revenue
1.1 Net Transmission Charges 2,845 529
113 Transmission Charges 2,846 531 436%
1.1.b Less: Rebate -1 -2
1.2 Incentive on availability 13 14
2 Expenses:
2.1 Operating Exp
2.1.a Operational & Maintanance Exp. 282 27
2.1.b Power & Fuel Exp. 1,107 -
2.1.c Employee Exp 263 15
New SPV's Operating Exp
2.1.d 6 0
(STL, RRWTL, CWRTL, PPP8, 9,10, ATRL)
3=(1-2) |EBITDA (From Operation) 1,199 502 139%
Operational EBITDA Margin 42% 92%

Q1 FY20 Results Presentation

Notes: AEML (Distribution business) acquired on 29t August 2018, and included in consolidated financials from 15t September
2018. Hence, Q1 FY19 is not comparable to the current quarter.

(Rs. in crore)
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P&L: Q1 FY20 vs. Q1 FY19 (Consolidated) (2/3)

. Q1 FY20 Q1 FY19
St No. Particulars (Consolidated) | (Consolidated) % change
3=(1-2) [EBITDA (From Operation) 1,199 502 139%
Operational EBITDA Margin 42% 92%
4 Add:
4.1 Sale of Traded Goods/EPC 0 68
4.2 Construction income 5
4.3 Carrying Cost - 4
4.4 Other Income 31 74
5 Less:
5.1 Purchase of Traded material 0 68
5.2 CSR Exp 4 4
53 Construction cost - 2
6=(3+4-5)|EBITDA 1,226 579 112%

Q1 FY20 Results Presentation

2018. Hence, Q1 FY19 is not comparable to the current quarter.

Notes: AEML (Distribution business) acquired on 29t August 2018, and included in consolidated financials from 15t September

(Rs. in crore)



P&L: Q1 FY20 vs. Q1 FY19 (Consolidated) (3/3)

: Q1 FY20 Q1 FY19
SrNo. Particulars (Consolidated) | (Consolidated) % change
6=(3+4-5)|EBITDA 1,226 579 112%
7 Finance Cost 532 211
8 Depreciation 285 146
9=(6-7-8) [PBT(before one time income) 409 222
10 Arrears/Exceptional Items: -88 .
10.1  |Regulatory Income/(Expense) -88
11=(9-10) |PBT 321 222 45%
12.1 Tax 72 48
12.2 Deferred Tax 36 5
13=(11-12) [PAT 213 169 26%
14 Interest on R-infra advances (Net off Tax) - 51
15=(13-14)|Comparable PAT 213 118 80%

Q1 FY20 Results Presentation

2018. Hence, Q1 FY19 is not comparable to the current quarter.

Notes: AEML (Distribution business) acquired on 29t August 2018, and included in consolidated financials from 15t September

(Rs. in crore)




P&L: Q1 FY20 vs. Q1 FY19 (Transmission) (1/2)

Sr No. Particulars Q F.YZ(.) Q1 FY19, % change|
(Transmission) | (Transmission)
1 Revenue
11 Net Transmission Charges 656 529
1.1.a Transmission Charges 657 531 24%
1.1.b Less: Rebate -2 -2
1.2 Incentive on availability 13 14
2 Expenses:
2.1 Operating Exp
2.1.3 Operational & Maintanance Exp 23 27
2.1.b Employee Exp 23 15
New SPV's Operating Exp
2.1.c 6 0
(STL, RRWTL, CWRTL, PPP8, 9,10, ATRL)
3=(1-2) |EBITDA (From Operation) 615 502 23%
Operational EBITDA Margin 92% 92%

Q1 FY20 Results Presentation

2018. Hence, Q1 FY19 is not comparable to the current quarter.

Notes: AEML (Distribution business) acquired on 29t August 2018, and included in consolidated financials from 15t September

(Rs. in crore)
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P&L: Q1 FY20 vs. Q1 FY19 (Transmission) (2/2)

Sr No. Particulars A FYZQ a1 FY19, % change
(Transmission) | (Transmission)
3=(1-2) [EBITDA (From Operation) 615 502 23%
Operational EBITDA Margin 92% 92%
4 Add:
4.1 Sale of Traded Goods/EPC - 68
4.2 Construction income - 5
4.3 Carrying Cost - 4
4.4 Other Income - Treasury 1 9
4.5 Interest inc. on advance given for GTD acq. - 65
5 Less:
5.1 Purchase of Traded material - 68
572 CSR Exp 4 4
53 Construction cost - 2
6=(3+4-5)|EBITDA 622 579

Q1 FY20 Results Presentation

2018. Hence, Q1 FY19 is not comparable to the current quarter.

Notes: AEML (Distribution business) acquired on 29t August 2018, and included in consolidated financials from 15t September

(Rs. in crore)




P&L: Q1 FY20 vs. Q1 FY19 (Transmission) (3/3)

(Rs. in crore)

Sr No. Particulars Q FYZ(,) Q1 FY‘IQ, % change
(Transmission) | (Transmission)
6=(3+4-5)|EBITDA 622 579
7 Finance Cost 255 211
8 Depreciation 164 146
9=(6-7-8) |PBT 203 222
10.1 Tax 45 48
10.2 Deferred Tax 1 5
11=(9-10) |PAT 157 169
12 Interest on R-infra advances (Net off Tax) - 51

13=(11-12) |Comparable PAT 157 118 33%

Q1 FY20 Results Presentation Notes: AEML (Distribution business) acquired on 29t August 2018, and included in consolidated financials from 15t September adanl
2018. Hence, Q1 FY19 is not comparable to the current quarter. i
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Transmission Business: Revenue Bridge YoY

700

650

600

550

500

450

400

350

300

250

200

Q1 FY20 Due to Newly KEC Bikaner MEGPTCL Normal WTPL & WTGL Q1FY19

Operational SPVs Acquisition Q4 revenue decrease revenue decrease
2019 as per TSA

Q1 FY20 Results Presentation Notes: AEML (Distribution business) acquired on 29t August 2018 but included in consolidated financials from 15t September
2018, hence Q1 FY19 is not comparable.

(Rs. in crore)
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Transmission Business: Operating EBITDA Bridge YoY

(Rs. in crore)

650
126
600
550
500 1 12
|
450
400
350
300
250
200
Q1 FY20 Revenue (see Incentive Operating & Q1 FY19
Revenue bridge) Employee benefit
Expense
27 Q1 FY20 Results Presentation Notes: AEML (Distribution business) acquired on 29t August 2018 but included in consolidated financials from 15t September adanl

2018, hence Q1 FY19 is not comparable. Transmission



PEL: Q1 FY20 vs. Q1 FY19 (Distribution - AEML) (1/2)

. Q1FY 20 Q1FY19

Particulars (Distribution) | (Distribution) % change
MU's Sold 2,422 2,364 2%
Avg Realisation Rate excl FAC/ RA 8.3 1.7 8%
Revenue :

Income from Sale of Energy 2,054 1916

Less - Discount for Prompt payment of Bills 10 7

Sub Total 2,044 1,909 7%
Wheeling charges from Changeover consumers 76 79

CSS from changeover consumers 37 45

Other Operating Income 53 64

Total Power Generation and Transmission Income 2,210 2,098 5%

Q1 FY20 Results Presentation
2018. Hence, Q1 FY19 is not comparable to the current quarter.

Notes: AEML (Distribution business) acquired on 29t August 2018, and included in consolidated financials from 15t September

(Rs. in crore)



PEL: Q1 FY20 vs. Q1 FY19 (Distribution - AEML) (2/2)

(Rs. in crore)

Particulars Q1 Fy 20 QM FY19 % change
(Distribution) | (Distribution)

Expenses :

External power purchase 817 843

Cost of Fuel 290 338

Transmission Charges 100 109

Operation and Maintanance Expenses 159 133

Employee Benefits Expense 239 172

EBITDA 604 502 20%

EBITDA Margin % 27% 24%

Finance Costs- GTD 277 100

Depreciation Expense 122 145

PBT 206 258 -20%

Regulatory Income/(Expense) -88 2

Tax/Deffered Tax 62

PAT 56 260 -78%

Q1 FY20 Results Presentation Notes: AEML (Distribution business) acquired on 29t August 2018, and included in consolidated financials from 15t September adani

2018. Hence, Q1 FY19 is not comparable to the current quarter. Transmission



Distribution Business (AEML): Revenue Bridge YoY

(Rs. in crore)
2100

2,050
2,000
1,950
1,900 —
1,850
1,800
1,750

1,700

1,650

1,600
Q1 FY20 Sale of Energy Fuel Adjustment Transmission  Dics. On prompt Q1 FY19
Charges revenue payment

30 Q1 FY20 Results Presentation Notes: AEML (Distribution business) acquired on 29t August 2018 but included in consolidated financials from 15t September adanl
2018, hence Q1 FY19 is not comparable. Transmission
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Distribution Business (AEML): EBITDA Bridge YoY
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136
12 .
.
27

Q1FY20 Income from Wheeling Other Cost Of Power Operationand  Employee
Sale of Energy charges & CSS Operational & Fuel Maintanance Benefits
from Income Purchased & Expenses Expense
Changeover Transmission
consumers Charges

Notes: AEML (Distribution business) acquired on 29" August 2018 but included in consolidated financials from 15t September

2018, hence Q1 FY19 is not comparable.

(Rs. in crore)

502

Q1FY19
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Financing Prowess: Diversified funding sources and
focus on debt maturity & cost rationalization

Extended Maturity Profile:
Diversified Debt Mix - based on FY19 Debt’ Improved Returns and Low Refinancing Risk

1% FY16 FY19
%

—

m<1Y mlto3Y m>5Y

2 INR Bond 2 INR Masala Bond
= US$ Bond ® Loans
cP ECB Net Debt/ Net Debt/
EBITDA EBITDA
Total Outstanding Debt (FY19) 4.2x 4.5x
INR 18,900 Cr. / US$ 2740 Mn
(Cash INR 900 Cr. & Net Debt 17,900 Cr.)

Investment Grade Ratings: S&P: BBB- / Fitch: BBB- / Moody's: Baa3 / India Ratings: AA+/ CARE AA+

32 Q1 FY20 Results Presentation Note: USS/INR: 69, 1) FY19 debt excludes working capital and receivables-backed funding of Rs.789 Cr. and includes CP of Rs. 845 Cr. adan'
2) Debt excludes perpetual equity. Transmission




adani

Transmission

ATL portfolio at a glance

Q1 FY20 Results Presentation




Adani Transmission Asset Portfolio

, .. . . ATL Shareholding structure as on 30" June 2019:
Adani Transmission Limited Promoters: 74.9% , Public: 25.1%

und
1 oo%i 100% ¢ 74% “>¢ 100% ¢ 1oo%¢ 100'»4 1 oo% 100‘7 1 oo‘y 1 oo 1 oo 1 oo° 1 oo° 1 00% churiISietri on l 1 OO%l
ATSCL & WTGL, Acquired Obra-C Bikaner -] AEML
ATIL MEGPTCL 9 ATRL RRWTL CWRTL NKTL FBTL .
MTSCL WTPL from KEC 8/9/10 EGET Khetri SPV
Mundra -
Dehgam
North
Mundra - Tiroda - Maru & Ul Bikaner - Suratgarh- G = Chhattis- Sipat Karanpur: Fategarh Lakadi i
! - @ © Rajnandgaon pa New Wins aranpura Y Ghatampur  Obra EEB = ) ERENEr = AEML
Mohindergarh Aurangabad Aravali lines WTPL Sikar Sikar e garh - WR  Rajnandgaon Transmission Bhadla Bhuj Khetri
System
Tiroda -
Warora

Operating Assets Recently Commissioned Under Construction LOI Received

0 3,834ckms 1,217ckms 397 ckms 3,063 ckms 343ckms 278ckms 611ckms 434 ckms 348ckms 413ckms 274ckms 292ckms 895ckms 623 ckms 272ckms @ 481ckms 540 ckms
6,630 6,000 1,360 B i ) B 630 A 585 1,000 A A 950 3000 B 3,125
MVA MVA MVA MVA MVA MVA MVA MVA MVA
e c. 28 years c.31years c.30years c.31years N/A c. 34 years c.35years c.35years c.35years c.35years N/A N/A N/A N/A N/A N/A c18 years
0 Fixed Fixed Fixed Fixed Fixed Fixed Fixed Fixed Fixed Fixed Fixed Fixed Fixed Fixed Fixed Fixed Fixed
return return tariff tariff tariff tariff tariff tariff tariff tariff tariff tariff tariff tariff tariff tariff return
e C;:at:s/ State State Centre State State Centre Centre Centre State Centre Centre State State Centre Centre State
o INR50Bn/ INR58 Bn/ INR4Bn/ INR18Bn/ INR2Bn/ INR1Bn/ INR12Bn/ INR9Bn/ INR5Bn/ INR4Bn/ INR5Bn/ INR4Bn/INR18Bn/ INR7Bn/ INR8.5Bn/ INR12Bn/ INR56Bn/
uss$ uss$ uss$ uss$ uss$ uss uss$ uss$ uss$ uss$ uss uss$ uss$ uss$ uss$ uss$ uss$
730Mn 849Mn 58 Mn 268 Mn 33 Mn 20 Mn 178 Mn 140 Mn 80 Mn 65 Mn 69 Mn 54 Mn 269Mn | 108 Mn 123 Mn 174 Mn 1,780 Mn
Transmission Transformation Residual o Contract type e Counterparty 0 Asset base(
linelength capacity concessionlife
Note: USD/INR: 68; ATIL - Adani Transmission (India) Limited; MEGPTCL - Maharashtra Eastern Grid Power Transmission Co. Limited; STL - Sipat Transmission Limited; RRWLT - Raipur Rajnandgaon Warora Transmission Limited;
34 CWTL - Chhattisgarh WR Transmission Limited; ATRL - Adani Transmission (Rajasthan) Limited; NKTL - North Karanpura Transco Limited; ATSCL - Aravali Transmission Service Company Limited; MTSCL - Maru Transmission Service

" P . N [
Company Limited, WRSS M - Western Region System Strengthening Scheme Maharashtra, WRSS G - Western Region System Strengthening Scheme Gujarat, FBTL - Fategarh Bhadla Transmission Limited. (1) Option to acquire
balance 26% in a manner consistent with Transmission Service Agreement and applicable consents; (2) Asset base for operational assets as of Mar-2018; Under-construction assets - as per the final project cost; Mumbai GTD / BSES
- as per proposed funding plan. Above data is as of 8t" August,2019.



Fastest growing footprint in India

#dani Iransmission Limited

Presence

Centre vs State Capacity Mix

(Ckt Kms)
= Centre

= State

(14,217

ckt kms?)

Fixed Return vs Fixed Tariff Mix

(in terms of asset base)

= Fixed Return

= Fixed Tariff

(Rs.275bn/
US$ 4,038
mn2)

37%
Transmission

S
22% Distribution

book value basis

[
35 Note: US$/INR: 68; (1). Including under-construction and under-acquisition assets; (2) Including under-construction and under-acquisition assets on project cost basis and existing assets on ada nl



Transmission

i
|
I3

INanc

F

IX

Append

Q1 FY20 Results Presentation




P&L: Q1 FY20 vs. Q4 FY19 (Consolidated) (1/3)

(Rs. in crore)

. Q1 FY20 Q4 FY19
Sr No. Particulars (Consolidated) | (Consolidated) % change
1 Revenue
11 Net Transmission & Distribution Charges 2,845 2,271
113 Transmission & Distribution Charges 2,846 2,272 25%
1.1.b Less: Rebate -1 -1
1.2 Incentive on availability 13 1
2 Operating Expenses:
2.3 Operational & Maintanance Exp. 282 342
2.b Power & Fuel Exp. 1,107 815
2.C Employee Exp 263 242

New SPV's Operating Exp

2.d 6 6
(STL, RRWTL, CWRTL, PPP 8, 9, 10, ATRL)
3=(1-2) |EBITDA (From Operation) 1,199 876 37%
Operational EBITDA Margin 42% 38%

Q1 FY20 Results Presentation adanl




P&L: Q1 FY20 vs. Q4 FY19 (Consolidated) (2/3)

(Rs. in crore)

. Q1 FY20 Q4 FY19
S No. Particulars (Consolidated) | (Consolidated) % change
3=(1-2) |EBITDA (From Operation) 1,199 876 37%
Operational EBITDA Margin 42% 38%
4 Add:
4.1 Sale of Traded Goods/EPC 0 264
4.2 Other Income 32 24
5 Less:
5.1 Purchase of Traded material 0 264
5.2 CSR Exp 4 4
6=(3+4-5) |EBITDA 1,226 895

38 Q1 FY20 Results Presentation o



P&L: Q1 FY20 vs. Q4 FY19 (Consolidated) (3/3)

. Q1 FY20 Q4 FY19
St No. Particulars (Consolidated) | (Consolidated) % change
6=(3+4-5) |EBITDA 1,226 895
7 Finance Cost 532 436 22%
8 Depreciation 285 276
9=(6-7-8) |PBT(before one time income) 409 183
10 Arrears/Exceptional Items: -88 32
10.1 Regulatory Income/(Expense) -88 32
11=(9-10) [PBT 321 215
12.1 Tax 72 49
12.2 Deferred Tax 36 19
13=(11-12) |PAT 213 147

Q1 FY20 Results Presentation

(Rs. in crore)



P&L: Q1 FY20 vs. Q4 FY19 (Transmission) (1/2)
Sr No. Particulars Q1 FY,Z(,) Q4 FY,19, % change
(Transmission)|(Transmission)
1 Revenue
11 Net Transmission Charges 656 575 14%
118 [Transmission Charges 657 576
1.1.b Less: Rebate -1 -1
1.2 Incentive on availability 13 1
2 Operating Expenses:
2.3 Operational & Maintanance Exp. 24 37
2.b Employee Exp 23 20
5c New SPV's Operating Exp. 6 6
(STL, RRWTL, CWRTL, PPP 8, 9,10, ATRL)
3=(1-2) |EBITDA (From Operation) 615 523 17%
Operational EBITDA Margin 92% 89%
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P&L: Q1 FY20 vs. Q4 FY19 (Transmission) (2/2)

(Rs. in crore)

Sr No. Particulars ok FY,29 Q4 FY.19. % changel
(Transmission)|(Transmission)
3=(1-2) |EBITDA (From Operation) 615 523 17%
Operational EBITDA Margin 92% 89%
4 Add:
4.1 Sale of Traded Goods/EPC - 260
4.2 Other Income - Treasury 12 2
5 Less:
5.1 Purchase of Traded material - 260
5.2 CSR Exp 4 4
6=(3+4-5) EBITDA 622 522
7 Finance Cost 255 219 17%
8 Depreciation 164 150
9=(6-7-8)|PBT 203 153
10.1 Tax 45 34
10.1 Deferred Tax 1 -5
11=(9-10)| PAT 157 123
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PEL: Q1 FY20 vs. Q4 FY19 (Distribution - AEML) (1/2)

Particulars Q1FYed | Q4Fv19 % change
(Distribution) | (Distribution)

MU's Sold 2,417 1,798 34%

Avg Realisation Rate excl FAC/ RA 83 83 0.2%

Revenue :

Income from Sale of Energy 2,054 1,602

Less - Discount for Prompt payment of Bills 10 8

Sub Total 2,044 1,594 28%

Wheeling charges from Changeover consumers 76 52

CSS from changeover consumers 37 21

Other Operating Income 53 52

Total Power Generation and Transmission Income 2,210 1,718 29%
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PEL: Q1 FY20 vs. Q4 FY19 (Distribution - AEML) (2/2)

(Rs. in crore)

Particulars Q1 Py 20 Q4 FY 19 % change
(Distribution) | (Distribution)

Expenses :

External power purchase 817 564

Cost of Fuel 290 251

Transmission Charges 100 90

Operation and Maintanance Expenses 159 220

Employee Benefits Expense 239 222

EBITDA 604 371 63%

EBITDA Margin % 27% 22%

Finance Costs- GTD 277 217

Depreciation Expense 122 126

PBT 206 28 636%

Regulatory Income/(Expense) -88 32

Tax/Deffered Tax 62 39

PAT 56 21 168%
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Credit Rating

Fitch Dollar Bond, Masala Bond BBB-/Stable
International S&P Dollar Bond, Masala Bond BBB-/Stable
Moody's Dollar Bond, Masala Bond Baa3/Stable

India Ratings NCD IND AA+/stable

Domestic India Ratings CP IND A1+

CARE Ratings Non-Convertible Debenture (NCD) issue | CARE AA+/ Stable

4 adani
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Credit Rating — ATL Subsidiaries

ATL CARE, India Rating AA+ Stable
AEML CARE AA Stable
RRWTL Brickwork A- Stable

STL CARE A- Positive
CWRTL CARE A+ Positive
ATRL Brickwork A- Stable
HPTSL CARE BBB + Positive
BPTSL CARE A- Stable
TPTSL CARE A- Stable
WTGL India Ratings AA+ (SO) Stable
WTPL India Ratings AA+ (S0O) Stable
MTSCL CARE A- Stable
ATSCL CARE A Stable

KEC-BIKANER |India Ratings A RWE

FBTL CARE A- Stable
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Consolidated Debt Profile —= Q1 FY20 vs. Q4 FY19

Obligor

6,791

7,224

GMR/WRSSS

1,002

1,028

Recently Operational Projects

2,310

2,152

Under Construction Projects

53

AEML

Less: Cash (b)

8,562

985

8,246

914

. Note: 1) Q4 FY19 debt excludes working capital and receivables-backed funding of Rs.789 Cr. and includes CP of Rs. 845 Cr. 2) Q1 FY20 debt
46 Q1 FY20 Results Presentation excludes working capital and receivables-backed funding of Rs.575 Crand includes CP of Rs. 825 Cr. 3) Debt excludes perpetual equity

(Rs. in crore)
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Snapshot of AEML Business
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Above data is for the quarter ended 30t June 2019
1. This also includes connections where energy is wheeled on AEML's distribution network to non-AEML customers
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