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Adani Portfolio




Adani Portfolio: A World class infrastructure & utility portfolio

Flagship

Incubator

(72.6%)

AEL
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(%): Promoter equity stake in Adani Portfolio companies

ek it

-— Infrastructure & Utility Core Portfolio - Primary Industry Emerging B2C
- : . : Materials, Metal & |
Energy & Utility ! Transport & Logistics ! Mining + | Direct to consumer
(73.2%) (65.9%) (100%) ! (63.2%)
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TeD . | Ports & Logistics NeXT : S :
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: : Manufacturing’ :
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ANIL AdaniConneX? | 1 AAHL ARTL | Vining Services & : ADL
New Industries Data Centre | . Airports Roads : INING S€ervices : Digital
! ! Commercial Mining !

(%): AEL equity stake in its subsidiaries

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. Cement business includes 63.19% stake in Ambuja Cement which in turn owns 50.05% in ACC Limited. Adani
directly owns 6.64% stake in ACC Limited | 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: Ad ani Digital Limited; IPP: Independent Power Producer | NDTV: New Delhi Television Ltd | PVC: Polyvinyl Chloride |
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Adani Portfolio: Decades long track record of industry best growth with national footprint

Secular growth with world leading efficiency

dani
Ports and
Logistics

Growth 3x 6

EBITDA 70% 2
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Energy Solutions

Growth 3x 6

EBITDA 91% 35
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Growth 4x ¢

EBITDA 92% 4
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Gas

Growth 1.4x s

EBITDA 19% 3
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APL
@® Adani Cement

Note: 1. Data for FY23; 2. Margin for Indian ports business only, Excludes forex gains/losses; 3. EBITDA = PBT + Depreciation + Net Finance Costs — Other Income; 4. EBITDA Margin represents EBITDA earned from power supply 5. Operating EBITDA
margin of transmission business only, does not include distribution business | PBT: Profit before tax, ATGL: Adani Total Gas Limited, AEL: Adani Enterprises Limited, APSEZ: Adani Ports and Special Economic Zone Limited, AESL: Adani Energy Solutions
Limited, APL: Adani Power Limited, AGEL: Adani Green Energy Limited | Growth represents the comparison with respective industry segment. 6. Growth pertains to expansion and development aligned with market growth. Growth of respective Adani
portfolio company vs. Industry growth is as follows: APSEZ's cargo volume surged from 113 MMT to 339 MMT (13%) between 2014 and 2023, outpacing the industry's growth from 972 MMT to 1433 MMT (4%). AGEL's operational capacity expanded from
0.3 GW to 8.1 GW (60%) between 2016 and 2023, surpassing the industry's growth from 46 GW to 125 GW (15%). AESL's transmission length increased from 6,950 ckm to 19,779 ckm (16%) between 2016 and 2023, surpassing the industry's growth from
3,41,551 ckm to 4,71,341 ckm (5%). ATGL expanded its geographical areas from 6 to 52 (31%) between 2015 and 2023, outperforming the industry's growth from 62 to 293 (21%).

Renewables
National footprint with deep coverage
a
e
o
® AEL
® APSEZ
® AGEL
® ATGL Adani's Core Infra. Platform -
@ AESL 320 Mn Userbase
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Adani Portfolio: Repeatable, robust & proven transformative model of investment

Phase

Development

Center of Excellence Project Management & Assurance Group

Activity

Performance
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Operations P Post Operations ]
AIMSL’ Policy -Strategy - Risk

Origination Site Development

* Analysis & market » Site acquisition

* Engineering & design

Construction

Operation

Life cycleO&M

Capital Mgmt

* Redesigning capital structure

intelligence . . . planning of assets
* Concessions & regulatory * Sourcing &quality levels
* Viability analysis agreements . . Asset Management plan <« Operational phase funding
. : eq{uty & debt funding at consistent with asset life
» Strategic value * Investment case development project
India's Largest Longest Private HVDC 2,140 MW Hybrid Energy Network Operation . pyration Risk Matching
Commercial Port Line (Mundra - cluster operationalized Center (ENOC) _
(at Mundra) Mohindergarh) in Rajasthan in FY23 * Forex Currency Risk Management
¥ A 2 ¥ « Interest Rate Risk management
Centralized continuous
India’s first and monitoring of plants « Governance & Assurance
Highest Margin Highest line World's largest solar- across India on a single ) ; .
among Peers availability wind hybrid cluster cloud based platform (ABEX -Adani Business Excellence)

Note 1 Adani Environmental Resource Management Services Ltd. (additional company is being proposed)

0&M: Operations & Maintenance, HVDC: High voltage, direct current, PSU: Public Sector Undertaking (Public Banks in India), GMTN: Global Medium-Term Notes SLB: Sustainability
Linked Bonds, AEML: Adani Electricity Mumbai Ltd., AIMSL : Adani Infra Mgt Services Pvt Ltd, IG: Investment Grade, LC: Letter of Credit, DIl: Domestic Institutional Investors, COP26:

2021 United Nations Climate Change Conference; AGEL: Adani Green Energy Ltd . ,NBFC: Non-Banking Financial Company

March 2016
€202 yasew

® PSU @ Pvt. Banks ® Bonds NBFCs & Fls
@ DIl @ Global Int. Banks @ PSU — Capex LC 6



AGEL.: Replicating Group's Simple yet Transformational Business Model adani
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Secure Sites & Connectivity Construction Readiness
Developmen . . .
gve ‘;P ‘i. te | » . ~2,00,000 acres ~40 GW potential Geotechnical studies
onstruction Resource rich sites in strategic locations 85+ Wind data locations evacuation infrastructure readiness and
" " Solar resource assessment completed detailed design planning completed,
RESOURCE AS VALUE APPROACH including simulations

95% Contracted Portfolio Technology enabled O&M Utility based ESG income

Operations . } . Fixed tariff ENOC Green Certificates
PPA life: 25 years Analytics driven O&M with Al based Enhancement in the utility linked
Average Portfolio tariff: Rs. 2.97/unit technology enabling high EBITDA margin revenue stream
(92% ?)
Efficient Capital Management Construction Framework Agreement Investment Grade (IG) Ratings
Value Creation |- ’ . Access to International USS 3 bn First IG rated Issuance - RG2
‘ N markets . Revolving construction facility to Largesl: HoldCo Issuance
Diversified sources of funding ensure fully funded growth .
. Broader capital pools-144A, REG S
Elongated maturities up to 20 years

Well positioned for industry leading de-risked growth

1. Average tariff for total contracted portfolio as on December 31, 2023

2. EBITDA margin from power supply in FY23
PPA: Power Purchase Agreement, ENOC: Energy Network Operations Centre, EBITDA: Earnings before Interest, tax, depreciation & amortization, OPCO: Operational Company, IG: Investment Grade 7
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Adani Green Energy Limited (AGEL):
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AGEL - India's largest renewable player and world’s 2"? largest solar PV developer '

Strategically located in 12 Resource rich states 2

? Solar

Wind e

Ladakh

—0

Himachal
Pradesh

? Solar-Wind Hybrid

Uttarakhand

Head Office & ENOC

3\
unach
A adesh

sikkim
Assam  Nagaland
Meghalaya
Manipur

Tripura
fest Mizoram

Large scale development in
Rajasthan & Gujarat

MW Rajasthan

3,660

Gujarat
1,189

Operational

Under
Execution

2,880 8,486
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2.5x Locked-in Growth

8,478 MW - Operational
12,366 MW - Under execution

20,844 MW - Locked-in Growth

-

Renewable Capacity (in MW)

45,000
20,844

8,478 /.

Operational

Locked-In
Growth

10% of

India’s RE
Target

Source-wise capacity Breakup (in MW)

8,478 \W
Operational

W Solar

Wind

20,844 mMW
Locked-in
Growth

m Hybrid

Leading the way towards large-scale adoption of affordable clean energy in India

1. As per Mercom Capital Group's Annual Global Report 2022-23

2. Theindicated location for projects under execution is based on current planning and is subject to change.

Capacity in MW, ; Under Execution projects include capacity where PPA is signed
ENOC - Energy Network Operations Centre. | Map not to scale.
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Adani Green Energy Limited (AGEL):
Operational Update



AGEL: Operational Highlights = 9M FY24

Capacity Addition

Operational Capacity increases by 16% YoY to 8,478 MW with addition of 700 MW solar-wind Hybrid, 304 MW wind and
150 MW solar power plants

Operational Performance

Sale of Energy increases by 59% YoY at 16,293 mn units in 9M FY24

Consistent high Solar portfolio CUF at 24.0% backed by 99.7% plant availability

Wind portfolio CUF at 32.2% with 510 bps improvement YoY backed by 95.9% plant availability
Hybrid portfolio CUF at 41.5% with 750 bps improvement YoY backed by 99.4% plant availability

Other Key Recent Updates

Ranked 1%t in power sector in latest CRISIL ESG Assessment with improved score for second consecutive year

Conferred with the prestigious Grow Care India ESG Risk Management award in the ‘Platinum’ category for AGEL and
Safety award in the ‘Gold’ Category for the ongoing renewable project at Khavda.

Continued robust operational performance enabled by Digital and Al driven O&M through ENOC
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Operational Capacity Addition & Sale of Energy - 9M FY24 YoY

Hybrid
Wind

m Solar

Hybrid
Wind

m Solar

Operational Capacity (in MW AC)

7,324 y%f»

B B

SM FY23

8,478

9M FY24

Sale of Energy (mn units) *

59% %
10,235 /

9M FY23

16,293

O9M FY24

-

v Operational Capacity increases by 16% to 8,478
MW

- Commissioned 700 MW solar-wind Hybrid
power plants

- Commissioned 304 MW Wind capacity in
Gujarat

— Commissioned 150 MW Solar power plant in
Rajasthan

v' Sale of Energy increases by 59% to 16,293 mn
units backed by robust capacity addition &
improved CUF performance

N /
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Robust capacity addition and best-in-class O&M continue to drive strong operational performance

Operational performance stated above includes 410 mn units in 9M FY23 and 15 mn units in 9M FY24 for non-capitalized plants
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Solar Portfolio Performance - 9M FY24 YoY eabies
Sale of Energy & CUF Plant & Grid Availability
® 99.5% 99.7% 99.3% 99.5%
r!‘ : i‘B% I
= -_‘ 9M FY23 9M FY24 Plant Availability Grid Availbility
mmm Sale of Energy (mn units) —e=CUF mOM FY23 9M FY24
e A
v" Sale of Energy up by 5% due to: v' Consistent high CUF with:
- 150 MW capacity addition in Rajasthan - 20 bps improvement in plant availability

- 20 bps improvement in grid availability




Wind Portfolio Performance - 9M FY24 YoY

Sale of Energy & CUF

32.2%
27.1% @

® 2503 | FNH

O9M FY23

9M FY24

mmm Sale of Energy (mn units) —e=CUF

Plant & Grid Availability

94.2% 95.9% 88.9% 99.7%
Plant Availability Grid Availbility
mOM FY23 9M FY24

-

v' Sale of Energy up by 80% backed by:

304 MW capacity addition in Gujarat

510 bps improvement in CUF

v

Improved CUF performance backed by:

170 bps improvement in plant availability

1080 bps
availability

improvement in  grid

Improved wind speed

Sale of Energy up by 80% backed by capacity addition & improved CUF
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Hybrid Portfolio performance - 9M FY24 YoY

Sale of Energy & CUF Plant & Grid Availability

41.5%

34'.0%/. 99.3% 99.4% 99.5% 99.7%
1258

B I I
1

O9M FY23 9M FY24 Plant Availability Grid Availbility

mmm Sale of Energy (mn units) —e=CUF mOM FY23 9M FY24

v' Sale of Energy up by 366% on the back of: v' Improved CUF performance backed by:

- 700 MW hybrid capacity addition in - 10 bps improvement in plant availability

Rajasthan . . . R
- 20 bps improvement in grid availability

- 750 bps improvement in CUF

Sale of energy up by 366% backed by capacity addition and deployment of latest technologies (
15
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Annexure

Operational Update - Q3 FY24




Solar Portfolio Performance - Q3 FY24 YoY
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Sale of Energy & CUF Plant & Grid Availability

23.3%
22.1%
¢ o
2,507 2457 & A%
Q3 FY23 Q3 FY24

mmm Sale of Energy (mn units) —eo—CUF

99.8% 99.5% 99.6% 99.8%

Plant Availability Grid Availbility
mQ3 FY23 Q3 FY24

Sale of Energy is down by 2% primarily on
lower CUF

account of lower solar irradiation resulting in




Wind Portfolio Performance - Q3 FY24 YoY adani
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Sale of Energy & CUF Plant & Grid Availability
18.0%
14.0% ¢
.0% o 0 99.7%
° 92.7% 96.1% 88.2%
N 69%
Q3 FY23 Q3 FY24 Plant Availability Grid Availbility
mmm Sale of Energy (mn units) =—e=CUF EmQ3 FY23 Q3 FY24
4 N
v' Sale of Energy up by 69% on the back of v° Improved CUF performance backed by:
- 304 MW capacity addition in Gujarat - 340 bps Improvement in plant
availability

- 400 bps improvement in CUF
- Significant improvement in grid
availability of 1,150 bps

- Improved wind speed

Sale of Energy up by 69% backed by improved plant and grid availability
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Hybrid Portfolio Performance - Q3 FY24 YoY

Sale of Energy & CUF Plant & Grid Availability

32.9% 34‘3%
99.4% 99.6% 99.4% 99.8%

814

Q3 FY23 Q3 FY24 Plant Availability Grid Availbility
mmm Sale of Energy (mn units) o CUF mQ3 FY23 Q3 FY24
N
v' Sale of Energy up by 100% on the back of: v Improved CUF performance backed by:
- 700 MW hybrid capacity addition in - 20 bpsimprovement in Plant availability
Rajasthan
- 40 bpsin grid availability
- 160 bps improvement in CUF
J

Sale of energy up by 100% YoY driven by capacity addition and improved CUF (
20 —
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Certain statements made in this presentation may not be based on historical information or facts and may be “forward-looking statements,” including those relating to
general business plans and strategy of Adani Green Energy Limited ("AGEL"),the future outlook and growth prospects, and future developments of the business and the
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 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 AGEL'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 AGEL.

AGEL, 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. AGEL 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. AGEL may alter, modify or
otherwise change in any manner the content of this presentation, without obligation to notify any person of such revision or changes.

No person is authorized to give any information or to make any representation not contained in and not consistent with this presentation and, if given or made, such
information or representation must not be relied upon as having been authorized by or on behalf of AGEL.

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.

Investor Relations

VIRAL RAVAL HARSHIT TALESARA
Head - Investor Relations Investor Relations
viral.raval@adani.com harshit.talesara@adani.com

+91 79 2555 8581
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