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NOTICE TO INVESTORS

OurCompanyhas furnished and accepts full responsibilitydthof the information contained in thilacement Document and
confirms that tdhe bestof its knowledge and belief, having made all reasonable enquiries, this Placement Document contain
all information with respect tour Company its SubsidiariesJointly Controlled Entities and Associates, as applicalvid,the

Equity Shareswhich we considematerial in the context of the Issue. The statements contained in this Placement Documen
relating toour Company its SubsidiariesJointly Controlled Enties and Associates, as applicalsled the Equity Shares are

in all material respects, trygccurate and not misleading, and the opinions and intentions expresse@liadisent Document

with regard toour Company its SubsidiariesJointly ControlledEntities and Associates, as applicalaled the Equity Shares

are honestly held, have been reached after considering all relevant circumstances and are based on reasonable assumptio
information presently available tmur Company There are no other facts in relationotar Company its SubsidiariesJointly
Controlled Entities and Associates, as applicathel the Equity Shares, the omission of which would, in the context of the
Issue, make any statement in this Placement Dostimisleading in any material respect. Furtleew,Companyhas made all
reasonable enquiries to ascertain such facts and to verify the accuracy of all such information and statements.

SBI Capital Markets LimitedJefferies India Private Limiteand ICICI Securities Limited( t hBeok Running Lead
Managersd have not separately verified the information containethmPreliminary Placement Documearid thisPlacement
Document(financial, legal or otherwise). Accordinglyneitherthe Book Running Leallanages, nor any oftheir respective
shareholders, employees, coussalfficers, directors, representatives, ageatsociate®r affiliates make any express or
implied representation, warranty or undertaking, and no responsibility or liability istadckp the Book Running Lead
Manages or any oftheir respectivahareholders, employees, coussefficers, directors, representatives, ageassociatesr
affiliates as to the accuracy or completeness of the information contairteé iAreliminary Placement Document and this
Placement Documertr any other information supplied in connection watlr Company its SubsidiariesJointly Controlled
Entities and Associatess applicableand thelssue ofthe Equity Sharesr their distribution Each person receivinthe
Preliminary Placement Document and this Placement Docuasdnbwledges that such person has not relied on the Book
Running LeadVlanages or on any oftheir respectiveshareholders, employees, coussefficers, directors, representatives,
agents associatesr affiliates in connection witls u ¢ h  p ievestigatiod af the accuracy of such informationsach

p e r siovestiment decision, and each lsyerson must rely on its own examinatioroof Company its SubsidiariesJointly
Controlled Entities and Associates, as applicadte] the merits and risks involved in investing in the Equity Shasesd
pursuant to the Issue

No person is authorised give any information or to make any representation not contained in this Placement Document an
any information or representation not so contained must not be relied upon as having been authorised by or onwehalf of
Companyor by or on behalf of the Book Running Lelsldnages. The delivery of this Placement Document at any time does
not imply that the information contained in it is correct as of any time subsequent to its date.

The information contained in this Placement Dment has been provided by our Company and other sources identified herein.
The distribution of this Placement Document or the disclosure of its contents without the prior conse@oofipany to any
person, other thaBligible QIBs specified by the BooRunning Lead Managsbpr their respectiveepresentatives, and those
retained byEligible QIBs to advise them with respect to their subscription of the Equity Shares is unauthorized and prohibitec
Each prospective investor, by accepting delivery of Btéeement Document, agrees to observe the foregoing restrictions and
to make no copies of this Placement Document or any documents referred to in this Placement Daoymeprbduction or
distribution of this Placement Document, in whole or in partaryddisclosure of its contents to any other person is prohibited.

The distribution of this Placement Document and the issue of the Equity Shares may be restricted in certain jurisdictions
applicabldaws. As such, this Placement Document does not itatestand may not be used for in connection withan offer

or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person tib iwhom
unlawful to make such offer or solicitation. In particular,attion has been taken byr Companynd the Book Running Lead
Manages which would permit an offering of the Equity Shares or distribution of this Placement Document in any jurisdiction,
other than India, where action for that purpose is required. Accordingly, the Equity Shares may not be offered or #pld, direc
or indirecty, and neitherthe Preliminary Placement Documenthis Placement Documemor any offering material in
connection with the Equity Shares may be distributed or published in or from any country or jurisdiction, except unde
circumstances that will result compliance with any applicable rules and regulations of any such country or jurisdiction.
further detailsseefiDistribution and Solicitation Restrictiods n drarnfer Restrictionson pags 246 and 253respectively

In making aninvestment decisionthe prospective investorsnust rely on their own examination aur Company its
Subsidiaries Jointly Controlled Entities and Associates, as applicadohel the Equity Shareand the terms of the Issue,
including the merits and risks involvethe prospective investshould not construe the contentstef PreliminaryPlacement
Documentand this Placement Documerds legal, tax, accounting or investment advibige prospectiveinvestorsshould
consult their own counselnd advisors as to business, legal, tax, accounting and related matters concerning the Issue.
addition, neitheour Companynor the Book Running Leddanages aremaking any representation to anyestor, purchaser,
offeree or subscribdp the Equity Sharem relation to this Issuesgarding the legalitpr suitability of an investment in the
Equity Shares by suchmvestor, purchasemfferee or subscribeunder applicable legal, investment or similar laws or
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regulations.The prospective investors of the Equity Shares should conduct their own due diligence on the Equity Shares a
our Company.

Eachinvestor, purchaser, offeree aubscriber othe Equity Sharess deemed to have acknowledged, represented and agreed
that it is eligible to invest in India and mur Companya s s et Riepresenthtions hy Infrestors Distfibution and
Solicitation Restrictions a Trahsfdi Restrictions o n 6p2dGaad253 respectively andunderindian law, including
underChapter VI of the SEBICDR Regulationsand Section 42 of the Companies Aetad withRule 14 of the®?AS Rules

and that it is not prohibited by SEBI or any other statytoegulatory or judiciahuthorityin India or any other jurisdiction

from buying, selling or dealing in the securities including the Equity Sloaretherwise accessing the capital marketsidid

Each sibscriber of the Equity Shares in the Issue also acknowledges that it has been afforded an opportunity to request fr
our Company and review information relating to our Company and the Equity Shares.

This Placement Document contains summaagsertain term®f documents, which summaries are qualified in their entirety
by the terms and conditions of such document

The information onour Compang§ svebsite,www.adanienterprises.cqnany website directly and indirectly linked to the
website ofour Companyor on therespectivenvebsites of the Book Running Lead Managaand oftheir respectiveaffiliates
does not constitute nor form part of this Placement Docurmkaprospective investoshould not rely omanysuch information
contained in, or available through, any such websites.

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES

The Equity Shares have not been approved, disapproved or recommended by any regulatory authority in any jurisdicti
including the United5t at es Securities aB8HO Exchamynget Coemmisesdeoal (d&r
States, the securities authorities of any-himited States jurisdictioar any other United States or namited States regulatory
authority. No authority has passed on or endorsed the merits of the Issue or the accuracy or adequacy of this Placer
Document. Any representation to the contrary may be a criminal offence imgerisdictions.

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Placem
Document or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the Uni
States. In making an investment decision, investors must rely on their own examinatimiCompany and the terms of the
Issue, irluding the merits and risks involved. The Equity Shares have not been and will not be registered under the Securit
Act, or the securities laws of any state of the United States and, unless so registered, may not be offered or soéd within
United Stées except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of t
Securities Act and applicable U.S. state securities laws. Accordingly, the Equity Shares are being offered and sad (a) in
United Stateonly to U.S. QIBs in transactions exempt freamnot subject tdhe registration requirements of the Securities
Act and (b) outside the United States in offshore transactions in compliance with Regulation S under the Securities Act and
applicable law®f the jurisdictions where those offers and sales occur. The Equity Shares are transferable only in accordar
with the restricti on sDisttimusoon and Bolication Rastactionst la drahsfé Restriations ofin
pages246 and 253respectively.

The Equity Shares are transferabl e onl yDistiibotionaandcSolicidtom c e
Restriction® o n 2f6aRuechasers of the Equity Shares will be deemed to make the representations, warranties
aknowl edgement s and Regesentatiors bytingestéreDistiifutom andSolicitatiof Restrictions a n d
fiTransfer Restrictiortson page$, 246 and 253respectively.

This PlacemenDocument is being furnished on a confitiahbasis solely for thpurpose ofnabling a prospectiviavestor

to considersubgribing for the particulasecuritiesdescibed herein. The informatiocontained in this Placement Document
has beemprovided byour Companyandothersources identiédherein. Distribution of thi®lacement Document to apgrson
other than the offeree specified by B@k Running_ead Manageyor theirrepresentatives, and treopersons, if any, retained
to advise such offeree with respect thereto, is unauthorizedingrdisclosure of its contentajthout prior written consent of
our Company is prohibited. Ay reproduction or distributionf this Placement Document in thénited Statesin whole or in
part, and any disclosure of itertents to any other persomimhibited.

Our Companyis not subject to the periodic reporting requirements of the U.S. Securities Exchange Act of 1934, as amend
( t hUeS. Securities Exchange Act) . I n order to permit compliance with
connecdbn with resales of thEquity Sharesour Companyagrees to furnish upon request of a holder oEgsity Sharesor

any prospective purchaser designated by such holder, the information required to be delivered under Rule 144A(d)(4) of
U.S. Securities Act if at the time of such requmstCompanyis not a reporting company under Section 13 or Section 15(d) of
the U.S. SecuritieExchange Act, or is not exempt from reporting pursuant to Rule-2@g3hereunder



NOTICE TO PROSPECTIVE INVESTORS IN THE EUROPEAN ECONOMIC AREA

This Placement Documehts been prepared on the basis that all offers of E§ui#tses vill be made pursuant to an exemption
under the Prospectus Regulatias @efined beloywfrom the requirement to produce a prospectus for offers of Equity Shares.
The expressiofiProspectus Regulationrmeans Regulation (EU) 2017/112%8 applicable in thedRevantMember State (as
defined below) e a cMemlzer Stated .)Accordingly, any person making or intending to make an offer to the public within
theEur opean Ec ERAM EguitAShares which are the subject of the placement contemplatésiffattement
Documentshould only do so in circumstances in which no obligation arises for our Corapany ofthe Book Running Lead
Managesto produce a prospectus for such offéeitherour Companyorthe Book Running Lead Managdrave authorised,

nor do they authorise, the making of any offettaf Equity Shares through any financial intermediary, other than the offers
made by the Book Running Lead Manageihich constitute the final placement of Equity Shares contemplatedsn thi
Placement Document

For the purposes of this provision, the expressiofioéfier to the publidin relation to the Equity Shares in any Member State
means the communication in any form and by any means of sufficient information on the termissfiehrnd any Equity
Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares.

Information to EEA Distributors ( as defined beloyv

Solely for the purposes of the product governance requirements contained \ajtiiibt Directive 2014/65/EU on markets in
financial instruments, as amendddA{FID 1l 0); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593
supplementing MiIFID II; and (c) local implementing measures (together, fti&ID 1l Product Gove rnance
Requirementg), and disclaiming all and any liability, whether arising in tort, contract or otherwise, whidimamufacturey

(for the purposes of the MIFID Il Product Governance Requirements) may otherwise have with respect thé&qtotythe
Shares have been subject to a product approval process, which has determined tatity&hares are: (i) compatible with

an end target market of retail investors and investors who meet the criteria of professional clients and eligible desnterpart
each as defined in MiFID II; and (i) eligible for distribution through all distribution channels as are permitted by M{EH® II
fiTarget Market Assessmenb). Notwithstanding the Target Market Assessmadistributor® (for the purposes of the MiFID

Il Product Governance Requirement3f[EA Distributors 0) should note that: the price of the Equity Shares may decline and
investors could lose all or part of their investment; the Equity Shares offer no guaranteed incameagithl protection; and

an investment in the Equity Shares is compatible only with investors who do not need a guaranteed income or capital protect
who (either alone or in conjunction with an appropriate financial or other adviser) are capableatireg the merits and risks

of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The T
Market Assessment is without prejudice to the requirements of any contractual, legal or reguletgmesgictions in relation

to thelssue Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running LeadsManage
will only procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability
appropriateness for the purposes of MIFID II; or (b) a recommendation to any investor or group of investors to invest in, |
purchase, or takany other action whatsoever with respect to the Equity Shares. Each EEA Distributor is responsible fo
undertaking its own target market assessment in respectiedjtlity Shares and determining appropriate distribution channels.

NOTICE TO PROSPECTIVE IN VESTORS IN THE UNITED KINGDOM

This Placement Documethias been prepared on the basis that all offers to the public of Equity Shares will be made pursual
to an exemption under the UK Prospectus Regulation from the requirement to produce a prospefas dbEofuity Shares.

The expressiofiUK Prospectus Regulatiormeans Prospectus Regulation (EU) 2017/1129, as it forms part of UK domestic
law by virtue of the European Union (Withdrawal) Act 208BWYWA 0). Accordingly, any person making or intendingriake

an offer to the public within the United Kingdom of Equity Shares which are the subject of the placement contemplated in tt
Placement Documershould only do so in circumstances in which no obligation arises for our Coropany ofthe Book
Running Lead Managerto produce a prospectus for such offdeitherour Companynor the Book Running Lead Manager

have authoeed, nor do they authorize, the making of any offer of Equity Shares through any financial intermediary, other tha
the offers madebthe membersof the syndicatewhich constitute the final placement of Equity Shares contemplated in this
Placement Document

For the purposes of this provision, the expressidio#fer to the publidin relation to the Equity Shares in the United Kingdom
means the communication in any form and by any means of sufficient information on the termsffafrtaed any Equity
Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares.



Information to UK Distributors

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product Intervention ¢
Product Governance Sourcebod®ROD0) (the AUK MiFIR Product Governance Rulesd), and disclaiming all and any
liability, whether arising in tort, contract or otherwise, which @manufactured (for the purposes of the UK Product
Governance Rules) may otherwise have with respect thereto, the Equity Shares have been subject to a product approval prc
which has determinethat such Equity Shares are: (i) compatible with an end target market of: (a) investors who meet th
criteria of professional clients as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms qpauesticl

law by virtue of the BWA,; (b) eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook
(ACOBS0); and (c) retail clients who do not meet the definition of professional client under (b) or eligible counterparty per (c)
and (ii) eligible for distrilntion through all distribution channels (tfi€arget Market Assessmenb). Notwithstanding the
Target Market Assessment, distributors (for the purposes of the UK MiFIR Product GovernancefRie3is(ributors 0)

should note that: the price of the Equitya®es may decline and investors could lose all or part of their investment; the Equity
Shares offer no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only \
investors who do not need a guaranteed incontapital protection, who (either alone or in conjunction with an appropriate
financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have suftficiesit reso
to be able to bear any losses that may réiseiefrom. The Target Market Assessment is without prejudice to the requirements
of any contractual, legal or regulatory selling restrictions in relation toffee Furthermore, it is noted that, notwithstanding

the Target Market Assessment, the BookinRing Lead Managerwill only procure investors who meet the criteria of
professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability
appropriateness fdahe purposes of COBS 9A and COBS 10A respectively; or (b) a recommendation to any investor or grou
of investors to invest in, or purchase or take any other action whatsoever with respect to the Equity Shares. Eachutéif Distrib
is responsible for undeking its own target market assessment in respect of the Equity Shares and determining appropria
distribution channels.

NOTICE TO INVESTORS IN CERTAIN OTHER JURISDICTIONS

This Placement Document is not an offer to sell securities and is not soliciting an offer to subscribe to or buy seansities i
jurisdiction where such offer, solicitation, sale or subscription is not permitgdnformation to investors in certairtther
jurisdictions,seefiDistribution and Solicitation Restrictions a Trahsfdi Restrictiorsson page®46 and 253respectively.
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REPRESENTATIONS BY INVESTORS

references to Ayouod and fAyour 0 i n t Biddiagfosand/dar sulwseribirgr e

to any Equity Shares undeettssue, you are deemed to have represented, warranted, acknowledged and agreed to our Comp:
and the Book Running Lead Managaas follows:

1.

Y o u aQualified Indlitutional Buyero6 as defined in Regulation 2(1)(ss
excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, having a vakdisting registration
under applicable laws and regulations of India, and undertake to (i) acquire, hold, manage or dispose of any Equ
Shares that are Allotted (hereinafter defined) to you in accordance with Ciautethe SEBI ICDR Regulations,

the Companies Agt2013and all other applicable laws; and (ii) comply with all requirements under applicable law in
this relation, including reporting obligatignsequirementsmaking necessary filings, if anin connection with the

Issue

That you are eligple to invest in India under applicable law, including BFEEMA Rules(as defined hereinafter), and
have not been prohibited by SEBI or any other regulatory authority, statutory authority or otherwise, from buying
selling or dealing in securities or otlagse accessing capital markets in India;

If you are not a resident of India, but a QIB, you are an Eligible FPI (and are not an individual, corporate body or
family office) having a valid and existing registration with SEBI under the applicable ldndignor a multilateral or
bilateral development financial institution, and are eligible to invest in India under applicable law, including the FEMA
Rules, and any notifications, circulars or clarifications issued thereunder, and have not been prgtfiiitidis any

other regulatory authority, from buying, selling, dealing in securities or otherwise accessing the capital markets. Yc
confirm that you are not an FV®@Fr anonresident multilateral and bilateral development financial institutiGyu

will make all necessary filings with appropriate regulatory authorities, including RBI, as required pursuant tc
applicable laws

You will provide the information as required under the Companies28d3and the PAS Rules for record keeping
by our Company, incding your namenationality, complete address, phone numbemail address, permanent
account number and bank account detaild such other detaids may be prescribed or otherwise required even after
the closure of the Issue

If you areAllotted Equity Shares pursuant to the Issue, you shalforat period of one year from the date of Allotment
(hereinafter defined¥ell the Equity Shares so acquireckcept on the floor of the Stock ExchangBkase note
additional requirements applf you are within the United StateBor details s Eseribufion and Solicitation
Restrictions  a Trahsfdi Restrictiortson pags 246 and 253respectively;

You are aware thahe Preliminary Placement Documeanid thisPlacement Documethtave not keen, and will not
be,filed as a prospectus with the RoC under the Companie28t8,the SEBI ICDR Regulations or under any other
law in force in India and, no Equity Shares will be offered in India or overseas to the public or any members of th
public in India or any other class of investors, other than Eligible QIBsPreliminary Plaement Documerdand

this Placement Documelhtave not been reviewed, verified or affirmed by SEBI, the RBe RoC,the Stock
Exchanges or any other regulatory or listing authority and is intended only for use by Eligibl&d dBseliminary
Placement Doumentand this Placement Documemdve been filed with the Stock Exchanges for record purposes
only and be displayed on the websites of our Company and the Stock Exchanges;

You are entitled to subscribe for and acquire the Equity Shares under the kEluslgivant jurisdictions applicable

to you and that you have fully observed such laws and you have all necessary capacity and have obtained all neces
consents and authoritieas may be requireahd complied and shall comply with all necessary fditiea to enable

you to participate in the Issue and to perform your obligations in relation thereto (including without limitation, in the
case of any person on whose behalf you are acting, all necessary consents and authorizations to agree totthe terrnr
out or referred to in this Placement Document), andheitioursuch obligations;

Neither our Company, the Book Running Lead Manager any oftheir respectiveshareholders, directors, officers,
employees, counsels, representatives, agents or affitagemaking any recommendations to you or advising you
regarding the suitability of any transactions it may enter into in connection with the Issue and your participation in th
Issue is on the basis that you are not, and will not, up to the Allotmémé &quity Shares, be a client of the Book
Running Lead ManagsrNeither the Book Running Lead Managjeor any oftheirrespectiveshareholders, directors,
officers, employees, counsels, representatives, agents or affiliates has any duty or resptmsibilifor providing

the protection afforded to their clients or customers or for providing advice in relation to the Issue and are not in ar
way acting in any fiduciary capacity;



10.

11.

12.

13.

14.

15.

16.

All statements other than statements of historical fact included inPtahisement Document, including, without
limitation, those regarding our financial position, business strategy, plans and objectives of management for futu
operations (including development plans and objectives relating to our business), are-fookiagdstatements. Such
forward-looking statements involve known and unknown risks, uncertainties and other important factors that coul
cause actual results to be materially different from future results, performance or achievements expressed or impl
by sud forwardlooking statements. Such forwalabking statements are based on numerous assumptions regarding
our present and future business strategies and environment in which we will operate in the future. You should n
place undue reliance on forwal@bking statements, which speak only as of the date of this Placement Document.
None of our Company, the Book Running Lead Managegny oftheir respectiveshareholders, directors, officers,
employees, counsglrepresentatives, agents or affiliates assuamysresponsibility to update any of the forward
looking statements contained in this Placement Document;

You are aware that the Equity Shares are being offered only to Eligible QIBs on a private placement basis and are
being offered to the general digh or any other category of investors other than the Eligible @tkthe Allotment

shall be on a discretionary basis at the discretion of our Company in consultation with the Book Running Lea
Manages,

You have made, or been deemed to have madgmEable, the representations, warranties, acknowledgments and
undertaki ngs Dstribusoa and Solicitation Rabtactiodnsi a Mransfat Restrictions on 2dGa ge s
and 253 respectively;

You have been providederially numberedcopies of the Preliminary Placement Document and this Placement
Documentand have reathemintheire nt i r et y, i ncl uRiskRagtord8 nomp4lpddge ul ar t

In making your investment decision, you have (i) relied on your own examination Gooupany its Subsidiaries

Jointly Controlled Entities and Associates, as applicabid, the terms of the Issue, including the merits and risks
involved, (ii) madeand will continue to makeour own assessment of o@ompany its SubsidiariesJointly
Controlled Entities and Associates, as applicatiie, Equity Shares and the terms of the Issue based on such
information as is publicly available, (iii) consulted your own independent counsels and advisors or otherwise hav
satisfied yourself corening, the effects of local laws (including tax laws), (iv) relied solely on the information
contained inthe Preliminary Placement Document and this Placement Docuamehino other disclosure or
representation by our Company or any other party, (v) vedeall information that you believe is necessary or
appropriate in order to make an investment decision in respect of our Company and the Equity Shares, and (vi) reli
upon your own investigation and resources in deciding to invest in the Issue;

Neitherthe Book Running Lead Managenor any oftheir respectiveshareholders, directors, officers, employees,
counsels, representatives, agents or affiliates, has provided you with any tax advice or otherwise made a
representations regarding the tax consegegmf purchase, ownership and disposal of the Equity Shares (including
the Issue and the use of proceeds from the Equity Shares). You will obtain your own independent tax advice fron
reputable service provider and will not rely on the Book Running LMdadages or any of their respective
shareholders, directors, officers, employees, counsels, representatives, agents or affiliates, when evaluating the
consequences in relation to therchase, ownership and disposal of Brplity Shares (including, irelation to the

Issue and the use of proceeds from the Equity Shares). You waive, and agree not to assert any claim against, eithe
the Book Running Lead Managsor any oftheir respectiveshareholders, directors, officers, employees, counsels,
represeatatives, agents or affiliates, with respect to the tax aspects of the Equity Shares or as a result of any tax auc
by tax authorities, wherever situated;

You are a sophisticated investor dmave such knowledge and experience in financial and busirstssnas to be
capable of evaluating the merits and risks of the investment in the Equity Shares and you and any managed accol
for which you are subscribing for the Equity Shares (i) are each able to bear the economic risk of the investment in t
Equity Shares, (ii) will not look to our Company and/or the Book Running Lead Maagany oftheir respective
shareholders, directors, officers, employees, counsels, representatives, agents or affiliates, for all or part of any s
loss or losses that mée suffered, (i) are able to sustain a complete loss on the investment in the Equity Shares, (iv
have no need for liquidity with respect to the investment in the Equity Shares, and (v) have no reason to anticipate &
change in your or their circumstzes, financial or otherwise, which may cause or require any sale or distribution by
you or them of all or any part of the Equity Shares. You are seeking to subscribe to the Equity Shares in the Issue
your own investment and not with a view to reseldlistribute;

If you are acquiring the Equity Shares for one or more managed accounts, you represent and warrant that you
authorized in writing, by each such managed account to acquire the Equity Shares for each managed ateount an
make(and you hergy make)the representations, warranties, acknowledgements, undertakings and agreements here
for and on behalf of each such account, reading the



17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

You are not a 6épromoter & oSEBI¢CDR ReGuatiopsatheyCorfparses Ace0l3, n e d
and are not a person related to anypwf Promoters, either directly or indirectly and your Bid (hereinafter defined)
does not directly or indirectly represent any Promoter or Promoter Qamimlefined nder the SEBI ICDR
Regulationspf our Company or persons or entities related thereto;

You have no rights under a shar ehol deourPromoters oremembers t
of our Promoter Group, no veto rights or right to appicany nominee director oour Board of Directors of our
Company, other than the rights, if any, acquired in the capacity of a lender not holding any EquitysSQ&Besho
does not hold any Equity Shares and who has acquired the said rights in thity cdaender shall not be deemed
to be a person related to our Promoters)

You have no right to withdraw your Bid or revise your Bid downwards after the Issue Closing Date (as defined herein

You are eligible to Bid for and hold Equity Shares so Allotted together with any Equity Shares held by you prior tc
the IssueYou further confirm that youaggregate holding after the Allotment of the Equity Shares shall not exceed
the level permissiblesaper any applicable law;

The Bid made by you would not ultimately result in triggering an open offer und8ethgities and Exchange Board
of India (Substantial Acquisition of Shares and Takeever Regul ati ons, SEBIl Thkeoverr s a
Regulationsd ) ;

To the best of your knowledge and belief, your aggregate holding, together with other Eligible QIBs in the Issue th:
belong to the same group or are under common control as you, pursuant to the Allotment under the Issue shall
exceed 50% of thessue Size. For the purposes of this representation:

a. EligbleQl Bs fbel onging to the same groupo shall mes
indirectly, through its subsidiary or holding company, not less than 15% of the voting rigjisatier; (b)
any of them, directly or indirectly, by itself, or in combination with other persons, exercise control over the
others; or (c) there is a common director, excluding nominee and independent directors, amongst an Eligib
QIB, its subsidiaryr holding company and any other Qihd

b. 6Control 6 shall have the s arsEBITakeaveriRaegylatanps 1 s ass

You shall be able to undertake trade in the Equity Shares Allotted pursuanigsubence such Equity Shares are
credited to your beneficiary account with the Depository Participant;

You areaware thafi) applications for irprinciple approval, in terms of Regulation 28 of the SEBI Listing Regulations,
for listing and admission of the Hiy Shares and for trading on the Stock Exchanges, were made and approval has
been received from each of the Stock Exchanges, anfinéiil)applications will be made for obtaining listing and
trading approvals from the Stock Exchangedy after Allotmen, and that there can be no assurance that such
approvals will be obtained on time or at all. Neither, our Company nor the Book Running Lead Maoagery of

their respectiveshareholders, directors, officers, employees, counsels, representatives, cagaffitiates shall be
responsible for any delay or noaceipt of such final listing and trading approvals or any loss arising therefrom;

You shall not undertake any trade in the Equity Shares credited to your beneficiary account with the Depositol
Paticipant until such time that the final listing and trading approvals for the Equity Shares are issued by the Stoc
Exchanges;

You are aware that in terms of the requirements of the Companiggpct Allocation,our Companyhas disclosed
names and perctage of posissue shareholding of the proposed Allottees ia Blacement DocumeniHowever,
disclosure of such details in relation to the proposed AllotteghisnPlacement Documerdoesnot guarantee
Allotment to them, as Allotment in the Issue shall continue to be at the sole discretiomCoimpany, in consultation
with the Book Running Lead Managgr

You agree in terms of Section 42 of the Companiesafdt Rule 14 of the PAS Rulgbat our Company shall make
necessary filings with the RoC as may be required under the Companies Act;

You acknowledge thahe Preliminary Placement Documeditl not, andthis Placement Documemioesnot confer
upon or provide you with any right e&énunciation of the Equity Shares offettdough the Issue in favour of any
person;



29.

30.

31.

32.

33.

34.

35.

36.

You are aware that if you, together with any otkégible QIBs belonging to the same group or under common
control, are Allotted more than 5% of the Equity Shares # I§sue, our Company shall be required to disclose the
name of suchhllotteesand the number of Equity Shares Allotted to the Stock Exchanges and the Stock Exchange
will make the same available dheir respectivavebsites and you consent to such disclossi being made by our
Company;

You are aware and understand that the Book Running Lead Maiayeentered into #lacementAgreementvith

our Company, whereby the Book Running Lead Marslgare, subject to the satisfaction of certain conditions set
outtherein, severally and not jointly, undertaken to the&ér reasonable efforts to seek to procure subscription for the
Equity Shares on the terms and conditions set out therein;

The contents ahe Preliminary Placement Document and this Placement Docameeexclusively the responsibility

of our Company and that neither the Book Running Lead Masageany person acting d@heirbehalf or any of the
counsels or advisors to the Issue has @il dimve any liability for any information, representation or statement
contained inthe Preliminary Placement Document and this Placement Documneanty information previously
published by or on behalf of our Company and will not be liable for youridadis participate in the Issue based on
any information, representation or statement containegdeirPreliminary Placement Document and this Placement
Documentor otherwise. By accepting participation in the Issue, you agree to the same and confilme thray
information you are entitled to rely on, and on which you have relied in committing yourself to acquire the Equity
Shares is contained the Preliminary Placement Document and this Placement Docusaehtinformation being all

that you deem nessary to make an investment decision in respect of the Equity Shares, and you have neither receiv
nor relied on any other information, representation, warranty or statement made by, or on behalf of, the Book Runni
Lead Manageror our Company or any leér person and neither the Book Running Lead Masagerour Company

or any oftheir respectiveffiliates, including any view, statement, opinion or representation expressed in any researct
published or distributed by them and the Book Running Lead Mamagdtheirrespectiveaffiliates will not be liable

for your decision to accept an invitation to participate in the Issue based on any other information, representatio
warranty, statement or opinion;

Neither the Book Running Lead Managewor any oftheir respectiveaffiliates have any obligation to purchase or
acquire all or any part of the Equity Shares purchased by you in the Issue or to support any losses directly or indirec
sustained or incurred by you for any reason whatsoever in connectlotheilssue, including neperformance by

our Company of any of its obligations or any breach of any representations and warranties by our Company, whett
to you or otherwise;

You are a sophisticated investor who is seeking to purchase the Equity ®hg@ms own investment and not with

a view to distribute. You acknowledge that (i) an investment in the Equity Shares involves a high degree of risk ar
that the Equity Shares are, therefore, a speculative investment, (ii) you have sufficient knowleliggécation and
experience in financial and business matters so as to be capable of evaluating the merits and risk of the purchas
the Equity Shares, and (iii) you are experienced in investing in private placement transactions of securities
compangs in a similar stage of development and in similar jurisdictions and have such knowledge and experience
financial, business and investments matters that you are capable of evaluating the merits and risks of your investm
in the Equity Shares;

You aresubscribing to the Equity Shares to be issued pursuant to the Issue in accordance with applicable laws and
participating in this Issue, you are not in violation of any applicable law, including but not limited to the SEBI Insider
Trading Regulationshe Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices
relating to Securities Market) Regulations, 2003, as amended, and the Companies Act;

Either (i) you have not participated in or attended any investor meetipgssentations by our Company or its agents
with regard to our Company or this Issu@ompany Presentatiom ;)or (ii) if you have participated in or attended
any CompanyPresentations(a) you understand and acknowledge that the Book Running Lead Msinagemnot
have the knowledge of the statements that our Company or its agents may have made at suchRZesepaatyons
and are therefore unable to determine whether the information provided to you @bsyzdny Presentationcluded
any material misstements or omissions, and, accordingly you acknowledge that Book Running Lead slaasger
advised you not to rely in any way on any such information that was provided to you &muphny Presentation
and (b) you confirm that, to the best of your Whedge, you have not been provided any materigirice sensitive
information that was not publicly available;

You understand that the Equity Shares have not been and will not be registered under the Securities Act and may
be offered or sold within thUnited States except pursuant to an exemption from, or in a transaction not subject to
the registration requirements of the Securitiesauat any applicable state securities lalk@ more information, see
fiDistribution and Solicitation Restrictions n page246;



37.

38.

39.

40.

41.

42.

43.

44,

45,

46.

You understand that the Equity Shares are being offered in a transaction not involving any public offering in the Unite
States within the meaning of the Securities Act, thaEipgity Sharesiave not been and will not be registered under
the Securities Act or under the securities laws of any state or other jurisdiction of the UnitechBthdesordingly,

may not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction n
subject to the registian requirements of the Securities Act;

If you are within the United States, you are a U.S. QIB, whoaseacquiring the Equity Shares for your own account
or for the account of an institutional investor who also meetsgléfiaition of a U.S. QIBunder Rule 144A of the
Securities Actfor investment purposes only, and not with a view to, ordoffer or resale in connection with, the
distribution (within the meaning of any United States securities laws) thieredfole or in partare not an affiliate

of our Company or a person acting on behalf of such an affiliate

If you are outside the United Statgsu aresubscribing fothe Equity Shares in an offshore transaction within the
meaning of Regulation 8nder theSecurities Act, and are notirrentlyour C o mp a or yhé Book Runnindg.ead
Manageréaffiliate or a person acting on behalf of such aniaffy

You understand and agree that the Equity Shares are transferable only in accordance with the restrictions descri
under t h ®istibetiontandoSolkitation Restrictiods a Mransfai Restrictions o n 2dGanad 253
respectively. Particularly, you represent and agree that you will only reoffer, resell, pledge or otherwise transfer tt
Equity Shares only (A) (i) to a person whom the beneficial owner and/ or any person acting on its behalf reasonak
believes is a U.SQIB in transactions meeting the requirements of Rule 144A or another exemption from the
registration requirements of the Securities Act or (ii) in an offshore transaction complying with Rule 903 or Rule 90¢
of Regulation S under the Securities Act andi(Baccordance with all applicable laws, including the securities laws
of the states of the United States;

You are not acquiring or subscribing for the Equity Shares as a result of any general solicitation or general advertisi
(as those terms are defined in Regulation D under
Regulation S) andou understand and agree that offers and sald® United Stateare being made in reliance on an
exemptionfrom the registration requirements of the Securities Act provided by Section 4¢&){® Securities Act

or Regulation S or another availableeseyption from the registration under the Securifies You understand and
agree that the Equity Shares are transferable only in accordance with the restrictions desébistdlintion and
Solicitation Restrictions D QTarisfer Restrictionson page246 and 253respectively;

You understand that the Equity Shares are frestric
Securities Act and no representation is made as to the availability of the exemption provided by Rule 144 &dr resal
any such Equity Sharges

You confirm that neither is your investment as an entity of a country which shares land border with India nor is th
beneficial owner of your investment situated in or a citizen of such country (in each which case, investroeit c

be through the Government approval route), and that your investment is in accordance with press note no. 3 (2C
Series), dated April 17, 2020, issued by the Department for Promotion of Industry and Internal Trade, Government
India, and Rule 6fadhe FEMA Rules

Each of the representations, warranties, acknowledgements and agreements set out above shall continue to be true
accurate at all times up to and including the Allotment, listing and trading of the Equity Shares in the Issgee® ou

to indemnify and hold our Company and the Book Running Lead Masagdtheir respectivaffiliates andtheir
respectivedirectors, officers, employees and controlling persons harmless from any and all costs, claims, liabilitie
and expenses (inclim legal fees and expenses) arising out of or in connection with any breach of the foregoing
representations, warranties, acknowledgements, agreements and undertakings made byhegoBrétiminary
Placement Document and this Placement Docunémii agre that the indemnity set out in this paragraph shall
survive the resale of the Equity Shares by, or on behalf of, the managed accounts;

Our Company, the Book Running Lead Managéhneir respectiveaffiliates, directors, officers, employees and
controlling persons and others will rely on the truth and accuracy of the foregoing representations, warrantie:
acknowledgements and undertakings, which are given to the Book Running Lead Manabgeir own behalf and

on behalf of our Company, and are irrevocahled

You agree that any dispute arising in connection with the Issue will be governed by and construed in accordance w
the laws of Republic of India, and the courtdombai India shall have sole and exclusive jurisdiction to settle any
disputes whib may arise out of or in connection withe Preliminary Placement Document and this Placement
Document
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OFFSHORE DERIVATIVE INSTRUMENTS

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of R&afation
the Securities and Exchange Board of India (Foreign Portfolio Investors) Regulé@is, as a ns&EBldRld (|
Regulation® ,) FPIsincluding the affiliates of thook Running Leadanages, who are registered as category | FPI can
issue, subscribe and deal in offshore derivative instruments (as defined under the SEBI FPI Regulations as any instrument
whatever name calledyhich is issued overseas by a FPI against securities held by it in India, as its underlying) (all sucl
of fshore derivative i ns P-Nateshe)n tasn da rpee rrseofnesr rwehdo taor eh eerl & igni
FPIs can subscribe to deal in such PNotes, provided that in the case of an entity that has an investment manager who is fror
the Financial Action Task Force member country, such investment manager shall not be required to be registered as a Cate
| FPI. The abovenentionedcategory | FPIs may receive compensation from the purchasers of such instrumentsN8tesh P

can be issued post compliance with the KYC norms and such other conditions as specified by SEBI from time-l¢otiese. P
have not been, and are not being &g or sold pursuant tihis Placement Document. This Placement Document does not
contain any information concerningNotes or the issuer(s) of anyr®Btes, including, without limitation, any information
regarding any risk factors relating thereto.

Forfurther details relati nglssuoProcatwie sot nm2ghd-gNeles may besssued onlyFilP | s
favour of those entities whiameet the eligibility criteria as laid down in Regulation 4 of the SEBI FPI Regulattamsuant

to its circular dated June 10, 2016, SEBI has introduced additional requirements applieadieds including (i) KYC norms

for issuers oP-Noteswhich require identification and verification of beneficial owners of entities subscribitinge #3Note
holding more than a prescribed threshold; (ii) the requirement for issuers to file suspicious transaction reports didmthe In
Financial Intelligence Unit; and (iii) the requirement for the issuer to report details of intermediate tran#iersnthly
reports onP-Notessubmitted to SEBI. Artligible FPI shall also ensure that no further issue or transfer of any instrument
referred to above is made by or on behalf of it to any person other than such entities regulated by appropnias (datagy
authorities. PNotes have not been, and are not beéssgied or sold pursuant to this Placement Document. This Placement
Document does not contain any information concernidpies or the issuer(s) of anyn®tes, including, without limitatin,

any information regarding any risk factors relating thereto.

In terms of the SEBI FPI Regulations, the issue of Equity Shares to a single FPI or an investongitqalpe éntities registered

as foreign portfolio investors and directly or indirecthgving common ownership of more than fifty per cent or common
control, shall be treated as part of the same investor group and the investment limits of all such entities shall tz ttiebbed
investment limit as applicable to a single foreign portfalieisto) is not permitted to be 10% or above of our gestie Equity

Share capital. As per the SEBI circular dated Noverp2019, these investment restrictions shall also apply to subscribers of
offshore derivative instruments. Two or more subscribkosfshore derivative instruments having a common beneficial owner
shall be considered together as a single subscriber of the offshore derivative instruments. In the event a prospewtive inve
has investments as a FPI and as a subscriber of offsharatderinstruments, these investment restrictions shall apply on the
aggregate of the FPI and offshore derivative instruments investments held in the underlying company.

Any P-Notes that may be issued are not securities of our Company and do not constéwtny obligation of, claims on or
interests in our Company.Our Company has not participated in any offer of aslydes, or in the establishment of the terms
of any RNotes, or in the preparation of any disclosure related to axgtes. Any PNotes thatmay be offered are issued by,
and are the sole obligations of, third parties that are unrelated to our Company. Our CompanyBao# RenningLead
Manages do not make any recommendation as to any investmeniNiot® and do not accept any respongibiihatsoever

in connection with any fRlotes. Any PNotes that may be issued are not securities oBtiek RunningLead Managerand

do not constitute any obligations of or claims onBlo®k Running_ead Managex

Prospective investors interested in puwrhasing any PNotes have the responsibility to obtain adequate disclosures as to
the issuer(s) of such MNotes and the terms and conditions of any such-Rotes from the issuer(s) of such{otes. Neither
SEBI nor any other regulatory authority has reviewedor approved any RNotes or any disclosure related thereto.
Prospective investors are urged to consult their own financial, legal, accounting and tax advisors regarding any
contemplated investment in PNotes, including whether PNotes are issued in compliace with applicable laws and
regulations.

Al s o Distgbationfiand Solicitation Restrictions a Trahsfdt Restrictiors 0 n s2@6aagde253respectively.
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DISCLAIMER CLAUSE OF THE STOCK EXCHANGES

As required, aopyof the Preliminary Placement Document and this Placement Docilmaertbeen submitted to each of the
Stock Exchanges. The Stock Exchanges do not in any manner:

(1) warrant, certify or endorse the correctness or completeness of the contér@sPoéliminary Plaament Document
and this Placement Document

(2) warrant that the Equity Sharesued pursuant to the Isswil be listed or will continue to be listed on the Stock
Exchanges; or

3) take any responsibility for the financial or other soundnessuofCompanyits promoters, its management or any
scheme or project afur Company

and it should not for any reason be deemed or construed to me#retRa¢liminary Placement Document and this Placement
Documenthave been cleared or approved by the Stock Exchanges. Every person who desires to apply for or otherwise acqt
any Equity Shares may do so pursuant to an independent inquiry, investigatamadysis and shall not have any claim against
the Stock Exchanges whatsoever, by reason of any loss which may be suffered by such person consequent to or in conne
with, such subscription/acquisition, whether by reason of anything stated or omittiedtated herein, or for any other reason
whatsoever.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

I'n this Placement Document , unl ess otherwise specified
6your 6, O0offereed, Opurchaserd, Osubscribero, oOr wdhepi e
Eligible QIBswho are the prospective investors in the Equity Shares issued pursuant to the Issue, referer@snpdng
orthed | s sane oAdéni Enterprisetimited and referencestdowe 6 , 0 u s 6 Adani Entexprisetinited, togethér o

with its SubsidiariesJointly Controlled Entities and Associates, as applicalriea consolidated basis

All references to:

X fiRupees or i o or iINRO or fiRsO are to Indian Rupee, the official currency of the Republic of Iradid;
X fiu.S.Do or AUSDO or fi$o iUS$0 are to United States Dollars, the official currency of the United States of America.
Al l references herein 0 lindi aberaridga oro eshankde pwlsisies s

6
the 6State Gover nment Alreferencest o

t
6Central Governmento or
herein to the 6USO6 o t he 0 lare ®.thé United Statds of Athétioai anddtslterrories tingl s

possessions.

r

Our Company has presented certain numerical information ifPtacement Documein ficrored units. One crore represents
1,00,00,000,ten crore represents 10,00,00,000ndred crore represents00,00,00,000 andhousand crore represents
10,00,00,00,000. However, where any figures that may have been sourced frepattyirithdustry sources are expressed in
denominations other than creresuch figures appear in tiidacement Documerih such denominations as provided in the
respective sourceQur financials are preparéal crores forthe three months pericehded June 30, 202Biscal 202, Fiscal
2023 and Fiscal 202

In this Placemat Documentany discrepancies in any table between the total and the sums of the amounts listed are due
rounding off. All figures derived from our Financi@tatementin decimals have been rounded off to the-tlezimal place.

All figures derived fromthe operational data in decimals have been rounded off to one decimalluiact such rounding

off, in certain instances, the sum or percentage change of such numbers may not conform exactly to the total figure giv
However, where any figures may tealveen sourced from thighrty industry sources, such figures may be rounded off to such
number of decimal places as provided in such respective soltosss otherwise specified, all financial nhumbers in
parenthesis represent negative figures.

Financial and Other Information

Thefinancial yeaiof our Compangommences oApril 1 of each calendar year and enddvtarch31 of thefollowing calendar
year,and unless otherwise specified or if the context requires otherwise, all referencgesato & ifci unlaanrc id&stal y e a
Yeao r e Yodhe twelve month period endedMarch31 of thatyeam nd r ef erences to a pa
calendar year ending on December 31 of that.year

Our Company reports its financistatements in Indian Rupees.

Our unaudited consolidated financial resutis thequarter ended June 30, 2024bng with thdimited review reportaudited
consolidated financial statemefids theFinancialY ears ended March 31, 292March 31, 203 andMarch 31, 2@2, prepared
in accordance with the Ind A8 d Companies Actogether with their respective repoidsued by our Statutory Auditdhah
Dhandharia & Co. LLPhave been included in thilacement Document.

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide reconciliation of |
financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify the
impact on thdinancial data included in thBlacement Documeiaind it is urged that you consult your own advisors regarding
such differences and their impact on our financial data. Accordingly, the degree to which the financial informationimcluded
this Placement bcumentwill provide meaningful information is entirely dependent on the réadevel of familiarity with

Indian accounting policies and practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. Any reliance by persc
not familiar with Indianaccounting policies and practices on the financial disclosures presentedRfat@ment Document
should, accordingly, be limited. For risks relating to significant differences between Ind AS and other accounting principle
seefiRisk Factors+We haven this document included certain némd AS financial measures and certain other selected
statistical information related to our operations, cash flows and financial condition. These operational metrity] A&
measures and industry measures may natdmeparable with financial or industry related statistical information of similar
nomenclature computed and presented by other companies n 7lp a g e
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INDUSTRY AND MARKET DATA

Unless otherwise indicated, industry and market data used throughout this Placement Document has been obtained or del
from the report titledindustryreport on infrastructure, utilities and consumer sedbolatedJuly 24, 2024ssued byCareEdge
Resarch appointed by our Company pursuant to an engagement lettetiage?] 2024and such report has been exclusively
commi ssi oned and paid for by our Company and i
www.adanienterprises.com/investors/investownloals for the purpose of understanding the industry in connection with the
Issue

Information regarding market position, growth rates and other industry data pertaining to our businesses contained in t
Placement Document consists of estimates basedatm ahd reports compiled by government bodies, professional
organizations, industry publications and analysts, data from other external sources and knowledge of the markets in which
compete. The statistical information included in this Placement Dodwlating to the various sectors in which we operate
has been reproduced from various trade, industry and regulatory/ government publications and websites, more particul:
d e s cr ilhdastty Qvervied o n 13bage

This data in th&€areEdge Researéteport is subject to change and cannot be verified with complete certainty due to limits on
the availability and reliability of the raw data and other limitations and uncertainties inherent in any statistical survey
Accordingly, investors must rely on their independent examination of, and should not place undue reliance on, or base th
investment decision solely on this information. Such data involves risks, uncertainties and numerous assumptions end is sut
tochang based on various f act Riskfactorstimdustrydhta im this dobumeneis ddrivesl rams s

the CareEdge Research Report commissioned by and paid for us for such purpose. The CareEdge Research Report is
exhaustive and is bad on certain assumptions, parameters and conditions. The data and statistics in the CareEdge Resear
Report may be inaccurate, incomplete or unreliableo n 66 a g e

Neither our Company, nor the Book Running Lead Managers have independently verifiedalaisd make any representation
regarding the accuracy or completeness of such data. Similarly, while we believe that our internal estimates are reasone
such estimates have not been verified by any independent sources, and neither our Compangoodr Rumning Lead
Managers can assure potential investors as to their accuracy.

The extent to which the market and industry data used

familiarity with and understanding of the methodolagised in compiling such data. Accordingly, investment decisions should
not be based solely on such information.

14



FORWARD-LOOKING STATEMENTS

ThisPlacement Documemgto nt ai ns ¢ elrotoakiinn gi fsotran aer ndelookirs Gtatemerisegenerally aar be a r

identified by words or phrases such as fiai mo, flflanti ci
ffesti mateo, ANigbendobjeémayveofil ipbélnodo, Aproposeo, Aipro
continueo, fAwild]l l'i kel yo, fwildl p Uhesoovardlooking statembnés mppsaoim ad s

number of places throughout thimEBement Document and inclugatements that describe our strategies, objectives, plans or
goalsbeliefs or current expectations of our Company concerning, amongst other things, the expected results of operatio
financial condition, liquidity, prospectgrowth, strategies and dividend policy of our Company and the industry in which we
operate Al | statements regarding our Companyds expected fi
prospects are forwafidoking statementsAll forw ard-looking statements are subject to risks, uncertainties, expectations and
assumptions about us that could cause actual results to differ materially from those contemplated by the relevant forwa
looking statement. All statements in titacement Docuantt hat ar e not st at eme ntilsokimgf hi
statement so.

Actual results may differ materially from those suggested by forlanking statements due to risks or uncertainties associated
with expectations relating to and includinggulatory changes pertaining to the industries in India in which we operate and our
ability to respond to them, our ability to successfully implement our strategy, our growth and expansion, technologésal chang
our exposure to market risks, general eeoiccand political conditions in India which have an impact on its business activities
or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interésteigtes,
exchange rates, equity prices or atteges or prices, the performance of the financial markets in India and globally, changes in
domestic laws, regulations and taxes and changes in competition in the industries in which we operate.

Certain important factors that could cause actual resutiéffer materially from our expectations include, but are not limited
to, the following:

X inability to successfully manage our growth;

x  risk of the limited operating history of some of our businesses not serving as an adequate basis to evaituate our
prospects, results of operations and cash flows;

x  risk of any reduction in demand for imported coal and inability to maintain a diverse supplier base affecting ou
integrated resources management business;

x  risk from any legal, regulatory and othepbpeedings involving the Adani group; and

x  risk of the Promoter Group not including certain immediate relatives of the spouses of our Promoters.

Additional factors that could cause actual results, performance or achievements of our Company to diftelynratierde,

but are not | i mi tRigkFactors ,Inddsty Owervidd ,OuiBusisesdd aifM QM IHPHQWIIV 'LV
and Analysis of Financial Condition and Results of Operationso n 4, 43§ £76and112, respectivelyAs a resul, actual

gains or losses could materially differ from those that have been estimated.

By their nature, market risk disclosures are only estimates and could be materially different from what actually oazurs in tl
future. As a result, any futugains, losses or impact on net income and net income could materially differ from those that have
been estimated, expressed or implied by such fortearking statements or other projections. The forwaaking statements
contained in this Placement Docant are based on the beliefs of the management, as well as the assumptions made by, a
information currently available to, the management of our Company. Although our Company believes that the expectatio
reflected in such forwartboking statements ameasonable at this time, it cannot assure the prospective investors that such
expectations will prove to be correct. Given these uncertainties, the prospective investors are cautioned not to place un
reliance on such forwasldoking statements. In anwent, these statements speak only as of the date of this Placement
Document or the respective dates indicated in this Placement Document, and our Company or the Book Running Lead Mana
undertake no obligation to update or revise any of them, whetheresult of new information, future events, changes in
assumptions or changes in factors affecting these forward looking statements or otlfexmysa.these risks and uncertainties
materialise, or if any of o0 urob&rcomed, theyadtsal resulitsof apérationsiag finansiad u
condition of our Company could differ materially from that described herein as anticipated, believed, estimated or expecte
All subsequent forwartboking statements attributable to our Comparg expressly qualified in their entirety by reference to
these cautionary statements.

15



ENFORCEMENT OF CIVIL LIABILITIES

Our Company isa limited liability company incorporated under the laws of Indiathe DirectorsandSeniorManagemenof

our Companynamed heri@ areresident citizensf Indiaand a substantial portion of the assetswf Companyandof such
persons are located in Indias a result, it may be difficutir may not be possibfer the prospective investomsutside India to
affect service of process upaur Companyor such persons in India, or to enfoagainst thenjudgmentsof courtsoutside
India.

India is not a signatory to any international treaty in relation to the recognition or enforcement ofjtatgigants. However,
recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44@Giaf fRcedure
Code Section 13 of the Civil Procedure Code provides that a foreign judgment shall be conclusive regardingadireaty

adjudicated upobetween the same parties or parties litigating under the samexitiept:

(a) where the judgment has not been pronounced by a court of competent jurisdiction;
(b) where the judgment has not been given on the merits of the case;
(c) where it appears on the face of the proceedings that the judgment is founded on an incorrecim@matibnal law

or a refusal to recognise the law of India in cases in which such law is applicable;

(d) where the proceedings in which the judgment was olataieze opposed to natural justice;
(e) where the judgment has been obtained by fraud; and
)] where the judgment sustains a claim founded on a breach of any law then in force in India.

Section 44A of the Civil Procedure Code provides that a foreign judgment eeraler superior court (within the meaning of
that section) in any jurisdiction outside India which the Government has by notification declared to be a reciprodating terri
may be enforced in India by proceedings in execution as if the judgment hracebdered by district court in India. Under
Section 14 of the Civil Code, a court in India will, upon the production of any document purporting to be a certifiedacopy of
foreign judgment, presume that the foreign judgment was pronounced by a cmmtpstent jurisdiction, unless the contrary
appears on record but such presumption may be displaced by proving want of jurisHioti@ver, Section 44A of the Civil
Procedure Code is applicable only to monetary decrees not being in the nature of antg graable in respect of taxes or
other charges of a like nature or in respect of a fine or other penalties and does not include arbitrationreetdsution of

a foreign decree under Section 44A of the Civil Procedure Code is also subject toeghtoaxender Section 13 of the Civil
Procedure Code as mentioned above.

Each of the United Kingdom, Singapotégnited Arab Emirateeand Hong Kongamongst otherbas been declared by the
Governmento be a reciprocating territory for the purposes of Section 44A of the Civil Procedure Code, but the United State
of America has not been so declaredofeignjudgment of a court in a jurisdiction which is not a reciprocating territory may
be enforced nly by anew suit upon thdoreignjudgment and not by proceedings in execution. The suit must be brought in
India within three years from the date of the foreign judgment in the same manner as any other suit filed to enforce a ci
liability in India. Accordingly, a judgment of a court in the United States may be enforced only by a fresh suit upon the foreig
judgment and not by proceedings in execution.

It is unlikely that a court in India would award damages on the same basis as a foreign coutidghas boought in India.
Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it viewed the amount of damages awarde
as excessive or inconsistent with public paliapd it is uncertain whether an Indian court would enféwoeign judgments

that would contravene or violate Indian lakurther, any judgment or award in a foreign currency would be converted into
Rupees on the date of such judgment or award and not on the date of payment. A party seeking to enforcaidgoreign j

in India is required to obtain approval from the RBI to repatriate outside India any amount recovered, and any such amol
may be subject to income tax in accordance with applicable \&gscannot assure that such approval will be forthcoming
within a reasonable period of time, or at all, or that conditions of such approvals would be acceptable. Our Company and
Book Running Lead Managers cannot predict whether a suit brought in an Indian court will be disposed of in a timely mann
or be subjerto considerable delays.
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EXCHANGE RATES

Fluctuations in the exchange rate between the Rupee and foreign currencies will affect the foreign currency equivalent of
Rupee price of the Equity Shares on the Stock Exchanges. Thesmtions will also affect the conversion into foreign
currencies of any cash dividends paid in Rupees on the Equity Shares.

The following tablesets forth information with respect to the eanbe rates between the Rupewl the U.S. dollar (in per
USD). No representation is made that any Rupee amounts could have been, or could be, converted into U.S. dollars at
particular rate, the rates stated below, or at all.

1. OnOctoberl4, 2024 the exchange rate (the RBI reference rate) wa4.07to USD 1 (Source www.fbil.org.in

(_per USD
| Period end? | Average? | High® | Low®

Fiscal:
2024 83.37 82.79 83.40 81.65
2023 82.36 80.38 83.20 75.39
202 75.81 74.53 76.92 72.48
Month ended:
September 2024 83.79 83.81 83.98 83.49
August2024 83.87 83.90 83.97 83.73
July 2024 83.74 83.59 83.74 83.40
June 2024 83.45 83.47 83.59 83.07
May 2024 83.30 83.39 83.52 83.08
April 2024 83.52 83.41 83.52 83.23

(Source:www.fbil.org.in

(1) The price for the period end refers to the price as on the last trading day of the respective fiscal year or monthly periods;
(2) Average of the official rate for eaghlorking Day of the relevant period;

(3) Maximum of thefficial rate for eachWorking Day of the relevant period; and

(4) Minimum of the official rate for eadiorking Day of the relevant period.

Notes

x  If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the WenkimgsDay have been disclosed.
X  The RBI reference rates are rounded off to two decimal places
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DEFINITIONS AND ABBREVIATIONS

This Placement Document uses the definitions and abbreviations set forth below, which you should consider when reading
information contained herein.

The following list of certain capitalised terms used in this Placement Document dddtéar the convenience of theader/
prospective investasnly and is not exhaustive.

Unless otherwise specified, the capitalised terms used in this Placement Document shall have the meaning as defined hereul
Further any references to any agreemeioicument, statute, rules, guidelines, regulations or policies shall include amendments
made thereto, from time to time.

The words and expressions used in this Placement Document but not defined herein, shall have, to the extent applicable.
meaning asébed to such terms under the Companies 2@1,3,the SEBICDR Regulations, the SCRA, the Depositories Act

or the rules and regulations made thereunddwtwithstanding the foregoing, terms usediTraxatiord, findustry Overview,
fiFinancial Informatiord andfiLegal Proceedingson pages66, 135, 285and 278, respectively, shall have the meaning given

to such terms in such sections

General Terms

Term Description
fi o ur Company , Adani Enterprises Limiteda public limited company incorporated under the Companies Act, 498
Company , it he | |havingits Registered and Corporate Office at Adani Corporate House, Shantigram, Near Daish
Circle, S. G. Highway, Khodiyar, Ahmedabad 382 421, Gujandia
ifwed, fAuso or |Unlessthe contextotherwise indicates or implies, refecsitdCompany together with o&ubsidiaries
Jointly Controlled Entities and Associates, as applicablthe extent requiredn a consolidated basis
on the date of this Placement Document

Company Related Terms

Term Description
AAHL Adani Airport Holdings Limited
ANIL Adani New Industries Limited
APSEZ Adani PortsandSpecial Economic Zone Limited
fArticlesd or fArticles of| Articles of association of our Company, as amended from time to time
Associatiom
Associates Associates of our Company, being

Adani Power Resources Limited;

Astro Awani Network SDN. BHD;

AutoTEC Systems Private Limited;

Cleartrip Private Limited,;

Conprotech Engineering Private Limited;

General Aeronautics Private Limited;

GSPC LNG Limited;

India Inc Limited;

Maharashtra Border Check Post Network Limited;

10. Mundra Solar Technopark Private Limited,;

11. Red Pixels Ventures Limited;

12. UnydeSystems Private Limited,;

13. Vignan Technologies Private Limited;

14. Vishakha Industries Private Limited; and

15. Vishakha Pipes and Moulding Private Limited

Audit Committee Audit committee of o0 uBoardbdDirpcions gnd Semidvidnageretto soend
218

fAuditord  or  fiStatutory The current statutory auditor of our Company, nan@hgh Dhandharia & Co LLP

Auditord or findependen
Auditord
fiBoard of Director8 or|The board of directors of our Companyamy duly constituted committee thergafs the context mg
fiBoard or fiour Boar®d require

CareEdge Research CareAnalytics and Advisory Private Limited
CareEdge Researc¢keport Report titledflndustry report on infrastructure, utilities and consumer sectorsd duly @4J2024 issueq
by CareEdge Researclhich is exclusively prepared for the purpose ofi$isaeand is commissioned al
paid for by our CompanyCareEdge Researetas appointed pursuant to an engagement letter g
8, 2024 The CareEdge ResearchiReport is available on the website of our Company
https://www.adanienterprises.com/investors/invedtmrnloads

CoNORWDNE
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Term

Description

Corporate Social
ResponsibilityCommittee

Corporate social responsibility committeef
Managemeriton page218

our Co mp a n yBoaadf Ditdcters dnw Serd

Directors

The directors of our Company

Equity Shares

Equity shares having a face value df each of our Company

Financial Statements

Collectively, Unaudited Consolidated FinanciBesults Fiscal 2024 AuditedConsolidated Financis
Statements, Fiscal 2023 Audited Consolidated Financial Statements and Fiscal 2022 Audited Cor
Financial Statements

Fiscal 2024 Audite( Our audited consolidated financial statements fec&i2024 prepared in accordance with the Ind AS
Consolidated Financii Companies Act together with the report datéaly 2, 2024 jssued by our Statutory Auditor
Statements

Fiscal 2023 Audite( Our audited consolidated financial statements for FB@2a8B prepared in accordance with the Ind AS
Consolidated Financii§ Companies Act together with the report daltéaly 4, 2023 issued by our Statutory Auditor
Statements

Fiscal 2022 Auditeq Our audited consolidated financial statements for Fiscal 26#ped in accordance with the Ind AS
Consolidated Financi§ Companies Act together with the report datéaly 3, 2022 issued by our Statutory Auditor
Statements

Gross Proceeds

The gross proceeds of the Issue that will be available to our Company

Independent Director

A non-executive, independent Director appointed as per the Companies Act and the SEBI
Regulations

Vent ul
ed En

fiJoint
Controll

The joint ventures gpintly controlled entitie®f our Companybeing:

Adani EsyasofSmart Solutions Limited
Adani Global Resources Pte Ltd.
Adani Total LNG Singapore Pte. Ltd;
Adani Wilmar Limited;
Adani Wilmar Pte. Ltd, Singapore;
Adani ConneX Private Limitedf¢rmerly DC Development Chennai Private Lim)ted
Aviceda Infra Park Limitd;
AWL Edible Oils and Foods Private Limited;
AWN Agro Private Limited;
. Bangladesh Edible Oil Limited, Bangladesh;
. Carmichael Rail Development Company Pty Ltd;
. Carmichael Rail Network Holdings Pty Ltd;
. Carmichael Rail Network Pty Ltd;
. Coredge.idndia Private Limited,;
. DC Development Hyderabad Limitefb{merly DC Development Hyderabad Private Limjted
. DC Development Noida Limiteddrmerly DC Development Noida Private Limiied
. DC Development Noida Two Limited,;
. Golden Valley Agrotech Private Lired;
. Innovant Buildwell Private Limited;
. King Power Ospree Pte Ltd.
. Kowa Green Fuel Pte Limited;
. KTV Edible Qils Private Limited;
. KTV Health Foods Private Limited;
. Leverian Holdings Pte. Ltd.;
. Mumbai Airport Lounge Services Private Limited;
. Mumbai Aviation Fuel Farm Facility Private Limited;
. Noida Data Center Limited;
. Omkar Chemical Industries Private Limited
. OnArt Quest Limited;
. Parserlabs India Private Limited
. PT Flextech Packaging
. Pune Data Center Limited;
. Pune Data Centd@iwo Limited formerly Mumbai Data Center Limitgd
. Semolina Kitchens Private Limited;
. Sirius Digitech Limitegl
. Support Properties Private Limited;
. Terravista Developers Private Limited; and
38. Vishakha Polyfab Private Limited.

N~ WDNE

Key Management Personnel

Key managerial personnel shall have the meaning as set out under Regulation 2(1)(bb) of the SE
RegulationsF o r d e t Boardl of Direcsors and Benior Managem@nt o n 2l8a g e

Material Subsidiaries

Adani Global Ptd.imited and Adani Global FZEas defined in terms dhe SEBI Listing Regulations

Memorandum 0
Memorandum of Association

Memorandum of association of our Company, as amefrdedtime to time

Nomination and Remunerati
Committee

Nomination and remunation committee oburBo ar d dBioagdcof Directos and Benif

Managemert on 2i8Bage

as

Preference Shares

Preferences shares of our Company, havi a

ng

Promoters

The promoters of our Company, namdBautam S. Adarind Rajesh S. Adani
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Term

Description

Promoter Group

Unless the context requires otherwise, the promoter group of our Company as determined in ag
with Regulation 2(1)(pp) of the SEBI ICDR Regulations

Registered and
Office

Corporat

Registeredand corporateffice of our Company situated Aidani Corporate House, Shantigram, N
VaishnoDevi Circle, S. G. Highway, Khodiyar, Ahmedabad 382 421, Gujarat, India

Risk Management Committe|

Risk management committeeafirBo ar d as dBoagofl Doestersland Seniofi Manageme
on page?18

Senior Management

Members of the senior managemehour Company in accordance with Regulation 2(1)(bbbb) of the
ICDR Regulationg® s d i s cBoardsoéDirecions and Senior Managemnt o n 2i8a g e

Shareholder(s)

Shareholders of our Company

Stakehol der so
Committee

Stakehol der sbd
Managemert on 2i8Bage

rel arBoasdti ps c dboard dfdDeeetorsodnc Serfig

Subsidiaries

Subsidiaries of ou€ompany, being:

Aanya Maritime Inc;

Aashna Maritime Inc;

Adani Aerospace and Defence Limited;

Adani Agri Fresh Limited;

Adani Airport Holdings Limited:;

Adani Australia Pty Ltd;

Adani Aviation Fuel Services Limitedfgfmerly known as
Limited);

Adani Bunkering Private Limited;

Adani Cement Industries Limited;

Adani Cementation Limited;

Adani Commodities LLP;

Adani Data Networks Limited;

Adani Defence Systems and Technologies Limited;
Adani Digital LabsPrivate Limited,;

Adani Disruptive Ventures Limited;

Adani Elbit Advanced Systems India Limited;
Adani Energy Resources (Shanghai) Co., Ltd
Adani GCC RivateLimited;

Adani Global (Switzerland) LL@in process of strike off
Adani Global Air Cargo Solutios Limited formerly known as Rajputana Smart Solutions Lin)ijte
Adani Global DMCC;

Adani Global FZE;

Adani Global Limited;

Adani Global Pte. Ltd.;

Adani Global Royal Holding Pte Ltd;

Adani Global Vietham Company Limited;

Adani Green Technologlimited,;

Adani Health Ventures Limited

Adani Infrastructure Pty Ltd;

Adani Israel Limited;

Adani Metro Transport Limited;

Adani Minerals Pty Ltd;

Adani Mining Limited formerly known as Hirakund Natural Resources Linjited
Adani Mining Pty Ltd;

Adani Nawal Defence Systems and Technologies Limited;

Adani New Industries Limitedfgrmerly known as Mundra Windtech Limijed
Adani North America Inc;

Adani Petrochemicals Limited,;

Adani Railways Transport Limited;

Adani Renewable Asset Holdings Pty Ltd;

Adani Renewable Asset Pty Ltd;

Adani Resources Private Limited;

Adani Road O&M Limited;

Adani Road GRICL Limited;

Adani Road STPL Limited;

Adani Road Transport Limited;

Adani Rugby Run Finance Pty Ltd;

Adani Rugby Run Pty Ltd;

Adani Shipping (India) Privatkimited;

Adani Shipping Pte Ltd;

Adani Solar USA Inc;

Adani Solar USA LLC;

Adani Tradecom Limitedférmerly known as Adani Tradecom L).P
Adani Water Limited;

Adani Welspun Exploration Limited;

NoghkwbhpE

Sabarmatnfrastructure Service

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24.
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.
38.
39.
40.
41.
42.
43.
44.
45.
46.
47.
48.
49.
50.
51.
52.
53.
54.
55.
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Term

Description

56. AdaniLCC JV;

57. Aelius Resources S.A;

58. AgneyaSystems Limited;

59. Ahmedabad International Airport Limitedofmerly known as Adani Ahmedabad Internatig
Airport Limited);

60. Airports Infrastructure PLC

61. Alluvial Heavy Minerals Limited,;

62. Alluvial Mineral Resources Private Limitgth process of strike off

63. Alluvial Natural Resources Private Limitéith process of strike gff

64. Alpha Design Technologies Private Limited;

65. Alpha Elsec Defence and Aerospace Private Limited;

66. Alpha Tocol Engineering ServicesPrivate Limited;

67. Alwar Alluvial Resources Limited,;

68. AMG Media Networks Limited;

69. AP Mineral Resources Private Limitetbmerly known as Kurmitar Mining Private Limite@n
process of strike 9ff

70. April Moon Retail Private Limited;

71. Armada Defence Systems Limited;

72. Astraeus Services IFSC Limited;

73. Atharva Advanced ystems and Technologies Limited;

74. Azhiyur Vengalam Road Private Limited:;

75. Badakumari Karki Road Private Limited;

76. Bailadila Iron Ore Mining Private Limited;

77. Bangalore Airport & Infrastructure Developers Limited;

78. Bengal Tech Park Limited;

79. Bhagalpur Wast&/ater Limited,;

80. Bilaspur Pathrapali Road Private Limited,;

81. Bowen Rail Company Pty Limited;

82. Bowen Rail Operation Pte. Limited;

83. Budaun Hardoi Road Private Limited;

84. Carroballista Systems Limited,;

85. CG Natural Resources Private Limited;

86. East Coast Aluminium Limit (formerly known as Mundra Copper Limided

87. Flaire Unmanned Systems Private Limited;

88. Galilee Biodiversity Company Pty Ltd;

89. Galilee Transmission Holdings Pty Ltd;

90. Galilee Transmission Pty Ltd;

91. Gare Palma Il Collieries Private Limited;

92. Gare Pelma lll Colliges Limited;

93. Gidhmuri Paturia Collieries Private Limited;

94. Global Airports Operator LLC

95. Guwabhati International Airport Limiteddqrmerly known as Adani Guwahati International Airp
Limited);

96. GVK Airport Developers Limited;

97. GVK Airport HoldingsLimited;

98. Hardoi Unnao Road Private Limited;

99. Horizon Aero Solutions Limitedi¢rmerly known as Adani Rave Gears India Lim)jted

100.IANS India Private Limited;

101.Indravati Projects Private Limitgth process of strike gff

102.Jaipur International Airpottimited (formerly known as Adani Jaipur International Airport Limi}g

103.Jhar Mineral Resources Private Limited;

104.Jhar Mining Infra Private Limited;

105.Kagal Satara Road Private Limited;

106.Kalinga Alumina Limited formerly known as Mundra Aluminium Limided

107.Kodad Khammam Road Private Limited;

108.Kortas Industries Private Limited;

109.Kurmitar Iron Ore Mining Private Limited;

110.Kutch Copper Limited;

111.Kutch Copper Tubes Limitedgrmerly known as Adani Copper Tubes Limjfed

112.Kutch Fertilizers Limited;

113.Le Marché Duty Free SAS

114.Lucknow International Airport Limitedf¢rmerly known as Adani Lucknow International Airp
Limited);

115.Mahanadi Mines and Minerals Private Limited;

116.Mancherial Repallewada Road Private Limited,;

117.Mangaluru International Airport Limiteddrmerly known as Aghi Mangaluru International Airpor
Limited);

118.MH Natural Resources Private Limited,;

119.Microwave and Optronics Systems Private Limited,;
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Term

Description

120.Midlands Parent LLC;

121.Mining Tech Consultancy Services Limited;
122.MP Natural Resources Private Limited;
123.Mumbai International Aport Limited;

124.Mumbai Travel Retail Private Limited;
125.Mundra Petrochem Limited;

126.Mundra Solar Energy Limited;

127.Mundra Solar Limited;

128.Mundra Solar PV Limited;

129.Mundra Synenergy Limited,;

130.Nanasa Pidgaon Road Private Limited;

131.Navi Mumbailnternational Airport Private Limited;
132.NDTV Convergence Limited;

133.NDTV Labs Limited,;

134.NDTV Media Limited;

135.NDTV Networks Limited;

136.NDTV Worldwide Limited

137.New Delhi Television Limited;

138.Niladri Minerals Private Limitedin process of strike off
139.0akwood Constrction Services Inc;

140.0Ordefence Systems Limitedofmerly known as Adani Land Defence Systems and Technd

Limited);
141.Ospree International FZCO;
142.Panagarh Palsit Road Private Limited;
143.Parsa Kente Collieries Limited,;
144.Pelma Collieries Limited;
145.PLR Systemslfidia) Limited;
146.PLR Systems Private Limited,;
147.Prayagraj Water Private Limited,;
148.PRS Tolls Private Limited;
149.PT Adani Global Coal Trading;
150.PT Adani Global;
151.PT Coal Indonesia;
152.PT Energy Resources;
153.PT Gemilang Pusaka Pertiwi;
154.PT Hasta Mundra,;
155.PT Lamindolnter Multikon;
156.PT Niaga Antar Bangsa;
157.PT Niaga Lintas Samudra;
158.PT Suar Harapan Bangsa;
159.PT Sumber Bara;
160.Puri Natural Resources Limited;
161.Queensland RIPA Holdings Pty Ltd;
162.Queensland RIPA Pty Ltd;
163.Quintillion Business Media Limited;
164.Rahi Shipping Pte Ltd;
165.Raigarh Natural Resources Limited,;
166.Rajasthan Collieries Limited,;
167.Reline Thermal Imaging and Software Private Limited;
168.RRPR Holding Private Limited;
169.Seafront Segregated Portfolio;
170.Sibia Analytics and Consulting Services Private Limited;
171.Sirius Digitech Intemational Limited;
172.Sompuri Infrastructures Private Limited;
173.Sompuri Natural Resources Private Limited;
174.Stark Enterprises Private Limited;
175.Stratatech Mineral Resources Private Limited;
176.Surguja Power Private Limited;
177.Suryapet Khammam Road Private Limited;
178.Tabemono True Aromas Private Limited;
179.Talabira (Odisha) Mining Private Limited;
180.TRV (Kerala) International Airport Limited f¢rmerly known as Adani

International Airport Limiteql;
181.Unnao Prayagraj Road Private Limited;
182.Urja Maritime Inc;
183.Vanshi Shipping Pte Ltd;
184.Vijayawada Bypass Project Private Limited;
185.Vindhya Mines and Minerals Limite@in process of strike off
186.Vishvapradhan Commercial Private Limited;

Thiruvananthapur.
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Description

187.Whyalla Renewable Holdings Pty Ltd; and
188.WhyallaRenewables Pty Ltd.

Unaudited
FinancialResults

Consolidatg

Our unaudited consolidated financial results for the quarter ended June 30, 2024, along hnititeth
review report, prepared in accordance with the recognition and measupemeipieslaid down in Indiar]
Accounting Standard 34, I nteri m Fi n3eationi133 of thi
Companies Act, 2013, and other accounting principles generally accepted in India and is in co
with the presentatio and disclosure requirements of Regulation 33 and Regulation 52 of the

Regulations

Issue Related Terms

Term

Description

fiAllocated or fAllocationd

Allocation of Equity Shares, in consultation with tBeok Running Lead Managerfollowing the
determination of the Issue Price to Eligible QIBs on the basis of Application Forms submitted b
in compliance with Chapter VI of the SERIDR Regulatios

fiAllotmentod or AAllottedo

Allotment and issue of Equity Shares pursuant to the Issue

Allottees

Eligible QIBs to whom Equity Shares are issued pursuant to the Issue

Application Form

Form (including any revisions thereof) whiblas beersubmitted by the Eligible QIBs for registering
Bid in the Issue

Bid(s) Indicationof@E | i gi bl e QrclBding all revidionsrardsnodifications of interest, as prov
in the ApplicationForm, to subscribe for the Equity Shares pursuant to the.IssiEh e t er
shall be construed accordingly

Bid Amount The price per Equity Share indicated in the Bid multiplied by the number of Equity Shares Bid
Eligible QIBs andpayable by the Eligible QIBs in the Issue onmigsion of the Application Form

Bidder(s) Any prospective investor, being an Eligible QIB, whadea Bid pursuant to the termsthe Preliminary|
Placement Document and the Application Form

fiBook Running Leaq Collectively, SBI Capital Markets Limitedefferies India Private LimiteandICICI Securities Limited

Manages oOr iBBRLMs 0

AICANO or fiConfirmation of Note, advice or intimation to successful Biddemnfirming the Allocation of Equity Shares to su

Allocation Note

successful Bidders aftéiscoveryof the Issue Price

Closing Date

The date on which Allotment of Equity Shares pursuant to the Issue shall be made, i.e., on
October 152024

Designated Date

The date of credit of Shares

to the relevant Allottees

Equity pur sua

Eligible FPIs FPIs under FEMA, the SEBI FPI Regulations and any other applicable law, other than indi
corporate boigs and family offices
Eligible QIBs QIBs that are eligible to participate in the Issue and which are not excluded pursuant to Re

179(2)(b) of the SEBI ICDR Regulations. In relation to the Issue, this term shall consist of (iylk¢B
areresident in India; and (ii) Eligible FPIs, participating through Schedule Il of the FRM#s.

Further, except as providen (ii) above, other nomesident QIBs (including FVCls and nonresid
multilateral and bilateral development financial institngipare not permitted to participatethe Issue

Escrow Account

Special norinterest bearing, ntien, current bank account without any cheques or overdraft faci
opened with the Escrogent, subject to the terms of the Escrow Agreemignéd which the Bid Amoun
shall be deposited by Eligible QIBs and refunds, if any, shall be remitted to unsuccessful Bidder

EscrowAgent

State Bank of India

Escrow Agreement

Agreement date@ctober 9, 2024entered into by and amongst our Company, the EsBgemtand the
Book Running Lead Managefor collection of the Bid amounts and remitting refunds, if any, of
amounts collected, to the Bidders

Floor Price

Floor price of 3,117.4750or eachEquity Share, calculated in accordance with Chapter VI of the
ICDR RegulationsOur Companyhasoffereda discounbf 4.996 on the Floor Price in accordance w
the approval obur Shareholdersiccordedhrough their resolutiodatedJune 24, 2024and in terms o
Regulation 176(1) of the SEBI ICDR Regulations

Issue

Offer, issuancendAllotment of the Equity Shares to Eligible QIBs, pursuant to Chapter VI of the
ICDR Regulations and the applicalplovisions of the Companies Aand the rules made thereunder

Issue Closing Date

October 152024, the date after which our Company (or Book Running Lead Masagévehalf of ou
Company) ceaskacceptance of Application Forms and the Bid Amount

Issue Opening Date

October 9, 2024he date on which our Company (or the Book Running Lead Masagérehalf of ou
Company) commendeacceptance of the Application Forms and the Bid Amount

Issue Peod Period between the Issue Opening Date and the Issue Closing Date, inclusive of both days dur
Eligible QIBssubmittedtheir Bids along with the Bid Amount

Issue Price A price per Equity Share 0f2,962 (including a premium of2,961 per Equity Share)

Issue Size Aggregate size of the Issuepproximately 4,200crores

Monitoring Agency CARE Ratings Limited

Mutual Fund A mutual fund registered with the SEBI under the Securitie€anange Board of India (Mutual Func

Regulations, 1996
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Term

Description

Net Proceeds

The net proceeds from the Issue, after deducting fees, commissions and expenses of the Issue

Placement Agreement

Placement agreement dat@dtober 9, 2024y and amongur Company and the Book Running L€
Manages

Placement Document

This dacementdocumentdated October 15, 202#&sued in accordance with Chapter VI of BEBI
ICDR Regulations and the provisions of the Companies Act and the rules made thereunder

Preliminary Placement The preliminary placementdocument cum application form, datedtober 9, 2024ssued in accordan

Document with Chapter VI of theSEBI ICDR Regilations and th@rovisions of the Companies Aahd the rule
made thereunder

fiQIBsO or fiQualified| Qualified institutional buyer, as defined under Regulation 2(1)(ss) @H ICDR Regulations

Institutional Buyeso

QIP Qualified institutions placement under Chapter VI of BEBI ICDR Regulations and applicak

provisions of the Companies Agiad with the applicable rules of the PAS Rules

QIP Committee

The QIP committeef our Company, duly constituted loyr Board

Refund Amount

The aggregate amount to be returned to the Bidders who have not been Allocated Equity Share
part of theBid Amountsubmitted by such Bidder pursuant to the Issue

Refund Intimation Letter

The letter fromour Company to relevant Biddeimstimating them of the Refund Amount, if any, to
refunded to their respective bank accounts on the date of issuance of CAN

Relevant Date

October 9, 2024which is the date of the meeting in which @¥> Committee ofour Boarddecided td
open the Issue

Stock Exchanges

Collectively,NSE and BSE

Successful Bidders

The Bidders who have Bid at or above the Issue Pdigly, paid theBid Amountandwho have bee
Allocated Issue shares

U.S. QIBs

fqualified instituti onld4AofthepeeuritesAcas def i ne

Working Day

Any day other than second and fourth Saturday of the relevant month or a Sunday or a public h
a day on which scheduled commercial banks are authorised or obligated by law to remain ¢
Mumbai, India

Business andndustry Related Terms

Term Description
AEM Anion exchange membranes
BF-BOF Blast Furnace Basic Oxygen Furnace
BFSI Banking Financial Services and Insurance
BoP Balance of Plant
bps Basis Points
BRAP Business Reform Action Plan
CAGR Compound Annual Growth Rate
CCSs Carbon capture and storage
CO2 Carbon dioxide
CoE Centre of excellence
COP26 26th United Nations Climate Change Conference of Parties
COoP27 27th United Nations Climate Change Conference of Parties
DAP Di ammonium phosphate
DAM Day Ahead Market
DIPP Department of Industrial Policy and Promotion
DRI Direct Reduced Iron
DVB Divinylbenzene
EAF Electric Arc Furnace
EPDM Ethylene Propylene Diene Monomer
FSCs Full-service carriers
GB Gigabytes
GDP Gross Domestic Product
GVA Gross Value Add
GW Gigawatt
HD High definition
ICAO International Civil Aviation Organisation
IEA I nternational Energy Agencyds
IF Induction Furnace
loT Internet of Things
IT Information technology
kg Kilograms
km Kilometres
KOH Potassium hydroxide
kw Kilowatt
kWh Kilowatt hour
LOHCs Liquid organic hydrogen carriers
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Term Description
MCP Market clearing price
MICE Meetings, Incentives, Conferences and Exhibitions
MMBtu Million British thermal unit
Mmt Million metric tonnes
MNRE Ministry of New andRenewable Energy
molL Mole per liter
MT Million tonne
MW Megawatt
MWp Megawattpeak
NPK Nitrogenphosphorougpotassium
OH Hydroxide
NaHCO3 Sodium bicarbonate
PEM Polymer electrolyte membranes
PFSA Perfluorosulfonic acid
PLI ProductionLinked Incentive
PMKSY Pradhan Mantri Krishi Sinchayi Yojana
PPP Public Private Partnership
PSU Polysulfone
PTFE Polytetrafluoroethylene
RAB Regulatory asset base
R&D Research and development
RBI Reserve Bank of India
RPKs Revenugassenger kilometres
RPO Renewable Purchase Obligation
SIGHT Strategic Interventions for Green Hydrogen Transition Program
SGST Stateds Goods and Services Tax
SMR Steam methane reforming
SOCE Solid oxide electrolysis
SPE Solid polymerelectrolyte
STEPS Stated Policies Scenario
UDAN Ude Desh ke Aam Nagrik
UNFCCC United Nations Framework Convention on Climate Change
VFR Visiting Friends and Relatives
YSZ Yttria-stabilized Zirconia
Zr02 Zirconium dioxide

Conventional andGeneral Terms/Abbreviations

Beneficial Owners) Rules, 20

Term Description
i o0 or i Rs . 0 [Indian Rupees
il NRO
AAI Airports Authority of India, Ministry of Civil Aviation, Government of India
AERA Airports Economic Regulatory Authority, Government of India
AGM Annual general meeting
AIF(s) Alternative Investment Funds as defined in, and registered under the SEBI AIF Regulations
APAC Asia Pacific
BCAS Bureau of Civil Aviation Security, Ministry of Civil Aviation, Government of India
AiBnd or #fAbnbod Billion
BSE BSE Limited
CAGR Compound annual growth rate
Category | AIF Al Fs who are registered as fACategory | Alte
Category Il AlIF Al Fs who are registerbtdvast m€atefaondsbl uAlbtg
Category Il AIF Al Fs who are registered as fACategory 111 Al
Category | FPIs FPls who are registered as 0 derthe3EBIFKl Reguldians ¢
Category Il FPIs FPl s who ar eategeryglifaeige poefdioimvestoadl8 under t he SEBI
CDSL Central Depository Services (India) Limited
CFO Chief Financial Officer
CIN Corporate Identity Number
fiCompanies Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarificatig
iCompani es Ac |modifications made thereunder
Companies Act, 1956 Companies Act, 1956, along with theevant rules framed thereunder
Companies (Significar| Companies (Significant Beneficial Owners) Rules, 2018 and any notifications and circulars relate

fiConsolidated
AFDI Policyo

Consolidated Foreign Direct Investment Policy notified by the DRIfidler DPIIT File Numbe
5(2)/2020FDI Policy dated the October 15, 2020, effective from October 15, 2020, and any modifi
thereto or substitutions thereof, issued from time to time
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Term

Description

CSR

Corporate social responsibility

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996, read with the rules, regulations, amendments and modifications
thereunder

DGCA Directorate General of Civil AviatiorMinistry of Civil Aviation, Government of India

DIN Director Identification Number

DP ID Depository Participantds I dentification
iDPO or fi| A depository participant as defined under the Depositories Act

Participanto

DPIT

Department forPromotion of Industry and Internal Trade, Ministry of Commerce and Ind
Government of Indiaférmerly known as Department of Industrial Policy and Promqtion

EGM Extraordinary general meeting

EPS Earnings per share

EBITDA Earnings before interesgxes, depreciation and amortisation

EU European Union

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder

FEMA Rules Foreign Exchange Management (Naebt Instruments) Rules, 2019

AFi nanci al Y e|Unless stated otherwise, the period of 12 months commencing on April 1 of the immediately pr

AFi scal Year 0]calendaryearand ending March 31 of that particular calendar year

FIR First information report

FormPAS4 Form PAS4 as prescribed under the Companies (Prospectus and Allotment of Securities) Rules

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI Foreign venture capital investors as defined and registemder the SEBI FVCI Regulations

GAAR General AntiAvoidance Rules

Gazette Gazette of India

GDP Gross domestic product

iGol o or fi G o| Government of India

fCentral Gove

GST Goods and services tax

HUF Hindu Undivided Family

HNI High net worth individual

IBC Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Ind AS Indian Accounting Standards notified under Section 133 of the Companieanéateferred to in th
Companies (Indian Accounting Standards) Rules, 2015

India Republic of India

IST Indian Standard Time

IT Information Technology

IT Act Information Technology Act, 2000

KYC Know Your Customer

MCA Ministry of CorporatéAffairs, Government of India

AMNnd or fAmno Million

MSMEs Small scale undertakings as per the Micro, Small and Medium Enterprises Development Act, 20

Mutual Funds Mutual funds registered under the SEBI Mutual Funds Regulations

NACH NationalAutomated Clearing House

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/Z0D8I| dated November 23, 2005 of t
Gol, published in the Gazette of India

AN/ A0 or @ N. A|Notapplicable

NAV Net Asset Value

NBFC Non-Banking Financial Companies
NEFT National Electronic Fund Transfer

Negotiable Instruments Act

Negotiable Instruments Act, 1881

Non-Resident

A person resident outsidedia, as defined under FEMA and includes NRIs, FPIs andIEVC

fiNeRnesi dent |
AiNRI (s) o

A nonresident Indian as defined under the FEMA Rules

NPCI National Payments Corporation of India
NRE Non Resident External

NRE Account Nonresident external rupee account

NRI Nonresident Indian

NRO Non-Resident Ordinary

NRO Account Nonrresident ordinary account

NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited

fiOCBO or iove

A company, partnership, society or other corporate body owned directly or indirectly to the exte
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Term Description

Bodyo least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is irrg
held by NRIs directly or indirectly andhich was in existence on October 3, 2003 and immediately b
such date had taken benefits under the general permission granted to OCBs under FEMA and
derecognised through the Foreign Exchange Management (Withdrawal of General Permis
Overseas Corporate Bodies (OCBs)) Regulations, 2003. OCBs are not allowed to invelssinghe

p.a. Per annum

P/E Price/earnings

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

PAS Rules The Companies (Prospectus dlbtment of Securities) Rules, 2014, as amended

PAT Profit after tax

PFIC Passive Foreign Investment Company

RBI Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

Rule 144A Rule 144A under the U.S. Securities Act

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act Securities and Fohange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI BTl Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI FPIRegulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulati

SEBI Insider
Regulations

Trading

Securities and Exchange Board of In(Raohibition of Insider Trading) Regulations, 2015

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regl
2015

SEBI  Merchant
Regulations

Bankel

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI Takeover Regulations

Securities ad Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regy
2011

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed
to the SEBI AIF Regulations

StateGovernment The government of a state in India

Stock Exchanges BSE and NSE

STT Securities Transaction Tax

iSystemical | y|Systemicallyimportant nehanking financial company as defined under Regulation 2(1)(iii) obEtl

NBFCO or-SIidNBF |ICDR Regulations

TAN Tax deduction account number

U.S. Securities Act U.S. Securities Act of 1933, as amended

AU. S. 0 or fi U § United States of America including its territories and possessions, any State of theSthtiésd and th

Stateso District of Columbia

AnU. S. GAAPO Generally Accepted Accounting Principles in the United States

AUSDO or @ US$ |United States Dollars

VCFs Venture capital funds as defined in and registered with the SEBI under the Securifigstzange Boar
of India (Venture Capital Fund) Regulations, 1996 or the Securities and Exchange Board
(Alternative Investment Funds) Regulations, 2012, as the case may be

iYear 6 or A Ca |Unless the context otherwise requires, shall niearl2 month period commencing from January 1

ending on December 31
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SUMMARY OF BUSINESS

We are one of I ndiads |l argest | i st edandarsdriverty she phitosophlg aft o
incubating businesses in four core industry sedtagaergy and utility, transportation and logistics, consumer, and primary
industry. We have, over the years, seeded new business interests for the Adani groupediévetnpnto sizeable and self
sustaining business verticals and subsequently demerged them into independently listed and scalable platforms. Our cul
business portfolio includes a new energy ecosystem, data centers, airports, roads, food FMC®idigdatopper, PVC,
defence andpecializednanufacturing, among others

OVERVIEW

We are part of the Adani gr oup, 'with anciftegratesl ereengyoandyinfrastrugtire 6 ¢
platform in India and a long track record of successfully executing-Eugle projectsWe ar e one of | ndi
business incubators in terms of market capitalisiaon are driven by the philosophy of incubating businesses in four core
industry sector$ energy and utility, transportation and logistics, consumer, and primary industry. We represent an effectiv
complement of established and developing businesses whioksadte needs of India.

We have, over the years, seeded new business interests for the Adani portfolio, developed them into sizealsiestaidiself
business verticals and subsequently demerged them into independently listed and scalable pretfebysirtiocking value

for our shareholders. We have a demonstrated track record of creating sustainable infrastructure businesses since 1993.
inception,we have incubated sizeable and scalable businesses and successfully listed them, includiraj dgmergers, as
Adani Ports and Special Economic Zone Limited, Adani Power Limited, Adani Energy Solutions Limited, Adani Green Energ
Limited, Adani Total Gas Limitecand Adani Wilmar Limited. As of June 30 2024,the Adani portfolio had a market
capitlisation of 16,200.61billion (approximately US$L94.13billion) and is one of the largest listed group by market
capitalization in Indi&

The structure chart below provides an over vi etheroefthativd e /
play:

Flagship Infrastructure & Utility Core Portfolio Primary Industry Emerging B2C
R .. Materials, Metal i
Energy & Unllty Trauspon € LOEISUCS

o IU'[IJJJIIE consumer

! (74.72%) : (100%) (50.00%) (100%) (100%) (100%) (100%)

. ANIL AdaniConneX? AAHL ARTL Copper, Aluminum ADL

I | GH; Ecosystem Data Center Airports Roads (100%) Digital

I .

L e e e e — — I pve (64.71%)

(100%) I
Speca,c‘uialjjsnln 3 I
Manufacturing? L
(57.52%) (72.71%) H
) o (100%) (43.94%)
I hﬁmg se‘r‘ices & ;
Commercial Mining g
(74.94%) (37.40%) (65.89%) (100%) (70.33%)

GL2 SEZ NQXT!
Dizcom Logistics -

(%): Adani Family equity stake in Adani Portfolio companies (%) AEL equity stake in its subsidiaries ed cos |

1. NQXT: North Queensland Export Termihal 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 a$ darg9 2024 which in turn owns 50.05% in ACC Limited. Adani directly
owns 6.64% stake in ACC Limited. Ambuja Cements Ltd. holds 58.08% stake in Sanghi Industries Ltd.| 5. Includes the inqaofifactur
Defense and Aerospace Equipment | AEL: Adani Enterplismited; 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 fisaort Limited; ANIL: Adani New Industries Limited; AWL: Adani Wilmar
Limited; ADL: Adani Digital Labs Private Limited; IPP: Independent Power Producer | NDTV: New Delhi Television Ltd | Py@n{ol
Chloride | Promoters holding are as on 8Qune, 2024

1 SourceCareEdge Researdkeport
2 Source: BSE/NSE
3 Source: BSE/NSE
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The fAenergy and utilityo, and Atr ansAdanrportfoiod sl | oQgi asics
utility core portfolio. These businesses are fully integrated in their respective industries and are present acrossttamvalue

The fAprimary industryo busiAdanipartfokces tii rcfarl a gterl U eetsuroen a rhaee
example, the cement manufacturing business is supported by the power, energy, resource and logistics bubmadses of t
portfolio.

The fAemer gitocnbudwegsibusi ness vertical is the direct
FMCG and digital labs businesses.

Our current business portfolio includes:

X Energy and utility:we are setting up rmew energy ecosysterwith an objective to incubate, build and develop an-end
to-end integrated ecosystem fproduction of green hydrogen, which includes manufacturing renewable energy
equipment such as wind and solar modules to rethgceost of renewable power, to the production of renewable energy
and green hydrogen itself, and transformation of a part of the green hydrogen produced into derivatives, including gre
nitrogenous fertilizers, ammonia and urea, both for the domestletrend exports. We are leveraging our facilities at
Mundra speci alSE®9gontomisetz aurpe t(hii s ecosystem. By being
primarily from a single location, we expect to benefit from reduced costs and effésen

Wearedevelopng datacenterswi t h an ai m t o r et a-demiveddatd in bhdiahBL bas formddi a 6
a 50:50 joint venture fAiAdani Connexo between the Adart
an environmentayl and socially conscious 1 GW data center platform by 2030. AdaniConneX benefits from the
advantage of the strengths of both the partners in their respectiveiadedsani 6 s r obust expel
megastructures across various infrastructure pjeca nd EdgeConneXds gl obal exper
and operating Data Centers worldwide.

We are also developing infrastructure projects that enhaatar treatment ands efficiency.

X Transport and logisticsas part of ougirports busines we manage prominent airports in India. We currently develop,
operate and managevenoperational airports across the cities of Mumbai, Ahmedabad, Lucknow, Mangaluru, Jaipur,
Guwahati and Thiruvananthapuram, and onder construction greenfieddrportin Navi Mumbai

We also develop infrastructure projects suchoasls in India. As of June 30, 2024, we had 14 road assets in India of
which four assets have started commercial operations.

X Consumer we manufacture, market and brafodd FMCG products. Addionally, we have launche@ superapp,
AAdani Onebo,dgldupdrmte ssf tourcompl ement Adani portfolic

X Primary industry. we offermining serviceswhich involves contract mining, development, productielated services
and other related services to mining customers primarily in the coal and iron ore industries. To cater to the high deme
for coal in India, we offeintegrated resource managemenservices of coal which involves the access of coal from
diverse global pockets and providing jirstime delivery to Indian customers. We have a portfolio of seven commercial
mines in India and outside India as of June 30, 2024, to condohercial mining activities.

Under primary industryye alsooperate a copper plant with a capacity of 500 KTPA at Mundra, which has the flexibility
to expand the capacity up to 1,000 KTPA. We intend to manufapeirechemicals aluminium and other metals
and manufacte strategianilitary and defencepr oduct s t hat -reliadftcence | ndiads se
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SUMMARY OF THE ISSUE

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with, angds qualifi
in its entirety by, the merdetailed information appearing elsewhere in this Placement Document, indfufiRigk Factors,

fiUse of Proceeds fiPlacemert, filssue Procedur@andfiDescription of the Equity Shar@en pageg1, 86, 244, 232and259,
respectively.

Issuer Adani Enterprised.imited

Face Value 1 per Equity Share

Issue Price 2,962per Equity Sharéincluding a premium of 2,961per Equity Share)

Floor Price 3,117.475Qver Equity Sharecalculated in accordance wiRegulation176 under Chapter V,

of the SEBIICDR Regulations

Our Companyhas offeredh discount 0#..99%6 on theFloor Price in accordance with the apprg
of our Shareholders accorded through their resolution ddtewe 24, 2024and in terms o
Regulation 176(1) of the SEBI ICDR Regulations

Issue Size Issue ofl,41,79,60&quity Shares, aggregatitgapproximately 4,200crores at a premium g
2,961each

A minimum of 10% of the Issue Sizee. 14,17,961Equity Share, was madeavailable fo
Allocation to Mutual Funds onlgndthe balancd,27,61,647Equity Sharesvas madevailable
for Allocation to all QIBs including Mutual FundsIn case of undesubscription in the portio
available for Allocation to Mutual Fundsuch minimum portion or part thereof may be Allot
to otherEligible QIBs.

Date of Board resolution May 28, 2024

Date of sharehol dJune 24, 2024

Eligible Investors Eligible QIBs, to whomthe Preliminary Placement Document and the Application Faere
delivered and whaveree | i gi bl e t o bid and parti ci gsad

Procedur® , Distfibution and Solicitation Restrictions a Mransfdi Restrictiors o n's
232 246 and 253respectively. The list of Eligible QIBs to whothe Preliminary Placemer,
Document and Application Formeredelivered wasdeterminedy our Company in consultatig
with the BRLIVs.

Dividend S e ®esfdription ofthe Equity Shareda n dividend® o n 2p%amd£14, respectively.
Indian taxation Se daxdtiod on 266age

Equity Shares issued and 1,14,00,01,12Equity Shares

outstanding immediately prior to the

Issue

Equity Shares issued and 1,15,41,8Q729 Equity Shares

outstanding immediately after the

Issue

Listing and trading Our Companyhas obtained uprinciple approvalssachdated October 9, 2024n terms of

Regulation 28()(a) of the SEBI Listing Regulations froBSE and NSE, respectivelfor listing
of the Equity Shares issued pursuant to the ISQueCompanywill make applications to each
the Stock Exchanges after Allotment to obtain final listing ading approval for the Equi
Shares after the Allotment and after the credit of the Equity Shares to the beneficiary ac
the Depository Participant, respectivelyhe trading of the Equity Shares would be
dematerialized form and only in thash segment of each of the Stock Exchanges

Lock-up S e PlacémenttlLockupd o n 24 dogaedescription of restrictions on our Company
Promoters in relation to Equity Shares.
Transferability restrictions The Equity Shares to be issued and Allotted pursuant to this Issue shall not be sold for a

one year from the date of Allmient, except on the floor of the Stock Exchanges. For detg
relation to ot her Transfaa Restficdions roens2f®aiget i on s
Use of proceeds The GrossProceeds from the Issug approximately 4,200crores Subject tocompliance wit
applicable lawsthe net proceeds from the Issue, after deducting fees, commissions and €
of the Issue, will be approximately4,169.75crores

S e d&Jsefof Proceeds 0 n 8Gfa gdditional information regarding the useNdt Proceeds
from the Issue.

Risk factors S e RiskfFactor® o0 n 4lpfax g discussion of risks you should consider before investi
the Equity Shares.

Closing Date The Allotment of the Equity Sharesifgsuant to the Issue is expected to be made on or
October 152024.

Ranking The Equity Shares to be issued pursuant to the Issue shall be subject to the provisio

Memorandum of Association and Articles of Association and shall pamk passuwith the
existing Equity Shares of our Company, including in respect of votifigsriand dividends.

The holders of Equity Shares (who hold Equity Shares as on the applicable record date

entitled to participate in dividends and other corporate benefits, if any, declared by our C

after the Closing Date, in compliance lwthe Companies Act, the SEBI Listing Regulations
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other applicable laws and regulations. Equity shareholders of our Company may attend
in shareholdersdéd meetings in accordance
det ai | Bividend®e ea Mfescrigiion of the Equity Shames o n Tila and 359
respectively.

Voting Rights S e ®esfription of the Equity SharegVoting Rightd8 o n 262a g e

Security codes for the Equity Shares| ISIN INE423A01024
BSE Code& Symbol 512599 ADANIENT
NSE Symbol ADANIENT
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SELECTED FINANCIAL INFORMATION

The following tables set out selected financial informaértractedfrom ourFinancial Statementgprepared in accordance
with the applicable accounting standarfled AS) Companies Acand the requirements of SEBI Listing Regulations, as
applicable, and presented the Financial StatementsSee3Managemen$ Discussion and Analysis of Financial Condition
and Results of Operations D QRnancial Information” R Q SIDJaAd285, respectively, for further details.

SUMMARY OF CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES
(LQ & FURUH

Particulars As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022

ASSETS
Non-current assets
Property, plant and equipment 43,213.50 34,987.92 19,599.14
Capital workin-progress (Net) 21,930.9§ 17,698.9¢ 19,564.17
Right of use assets 15,485.46 14,802.0¢ 1,175.63
Investment Property 240.80 68.31 46.55
Goodwill 1,040.01 887.16 300.92
Otherintangible assets 5,998.53 6,135.74 9,000.53
Intangible assets under development 13,248.52 6,326.25 3,980.25
Financial assets
i) Investments 7,246.21 6,145.17 4,229.19
i) Loans 2,300.00 4,577.03 6,236.53
iii) Other Financial Assets 6,877.69 5,690.56 2,972.79
Deferred tax assets (net) 145.61 209.34 173.83
Income tax assets (net) 794.84 634.99 357.69
Other noRcurrent assets 5,349.61 6,202.664 3,177.58
Total non-current assets 1,23,871.74 1,04,366.04 70,814.80

Current assets

Inventories 9,486.864 6,918.05 6,788.28
Financial assets
i) Investments 1,454.48 165.00 63.02
i) Trade receivables 9,792.93 12,552.8§ 13,712.19
iii) Cash and cash equivalents 2,306.55 1,882.33 912.23
iv) Other bank balances (othibwan (i) above) 4,761.93 3,491.36 3,003.63
v) Loans 1,382.67 4,522.63 1,452.84
vi) Other Financial Assets 2,312.75 2,485.83 1,751.39
Other Current Assets 5,027.98 5,003.65 3,261.81
Total current assets 36,526.15 37,021.73 30,945.39
Assetsclassified as held for sale 333.94 100.00 -
Total Assets 1,60,731.84 1,41,487.87 1,01,760.19

EQUITY AND LIABILITIES

Equity
Equity share capital 114.00 114.00 109.98
Instruments entirely Equity in nature 2,624.00 - 640.00
Other equity 36,338.09 32,937.01 21,506.53
Equity attributable to owners of the Company 39,076.09 33051.01 22,256.51
Non Controlling Interests 5,110.2¢ 4839.04 4,671.86
Total equity 44,186.29 37,890.08 26,928.31
Liabilities
Non-current liabilities
Financial liabilities
i) Borrowings 43,718.15 32,590.03 20,803.43
ii) Lease liabilities 13,919.69 13,584.55 516.62
iii) Other Financial Liabilities 5,014.37 4,476 3,386.15
Provisions 446.45 401.49 278.97,
Deferred Taxiabilities (net) 2,933.84 2,979.91 2,606.27
Other NonCurrent Liabilities 5,861.37 4,762.74 3,390.60Q
Total non-current liabilities 71,893.87 58,794.72 30,982.04

Current liabilities
Financial liabilities
i) Borrowings 6,405.73 5,729.59 20,220.34
32




Particulars As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022

i) Lease liabilities 1,266.59 1,296.29 63.64

iii) Trade payables
a) Total outstanding dues of micro and small enterprises 203.29 141.26 130.95
b) Total outstanding dues other than (iii) (a) above 24,465.97 28,405.59 17,516.87
iv) Other financial liabilities 5,563.45 5,570.89 3,276.09
Other Current Liabilities 5,847.3(Q 3,436.92 2,378.50
Provisions 152.62 121.02 95.73
Current Tax Liabilities (net) 153.17, 101.49 167.66
Total current liabilities 44,058.1] 44,803.05 43,849.7¢
Total liabilities 1,15,951.94 1,03,597.71 74,831.82
Liabilities associated with assets for sale 593.58 - -
Total equity and liabilities 1,60,731.84 1,41,487.82 1,01,760.19
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SUMMARY OF CONSOLIDATED STATEMENT OF PROFIT AND LOSS'

(LQ & FURUH

Particulars Year ended Year ended Year ended
March 31, 2024 March 31, 2023 | March 31, 2022
Revenue from operations 96,420.98 1,27,539.5( 64,296.82
Other income 1,860.53 1,194.59 1,011.98
Total Income 98,281.51 1,28,734.0¢ 65,308.8(
Expenses
Cost of Materials Consumed 7,831.23 4,052.14 2,502.72
Purchases of Stodk-Trade 43,676.49 89,761.92 50,186
Changes in Inventories of Finished Goods, Work In Progress and (1,116.49 (327.16) (3,933.82
in-Trade
Employee Benefits Expense 2,330.95 1,877.18 1,180.44
Finance Costs 4,554.70 3,968.90 2,473.41
Depreciation and Amortisation Expense 3,042.15 2,436.14 1,247.78
Operating and Other Expenses 32,322.2 23,357.73 10,803.42
Total expenses 92,641.23 1,25,126.85 64,459.97
Profit before exceptional items and tax 5,640.28 3,607.24 848.83
Add / (Less): Exceptional items (Net) (715.37) (369.32) -
Profit before tax from continuing operations 4,924.9] 3,237.92 848.83
Tax Expense
Current Tax 1,600.82 768.93 366.06
Adjustment for Earlier Years 5.67 (2.14) 0.41
Deferred Tax (including MAT) 25.02 271.15 85.27
Total Tax Expense 1,631.5] 1,037.94 451.74
Profit for the year before Share of Profit from Jointly Controlled 3,293.40 2,199.98 397.10
Entities & Associates
Add: Share of Profit from Jointly Controlled Entities & Associates 40.64 212.66 312.33
Profit for the year from continuing operations 3,334.04 2,412.64 709.43
Profit / (Loss) before tax from Discontinued Operations 1.65 11.98 103.22
(Less) : Tax expenses of Discontinued Operations 0.42 3.02 24.94
Profit / (Loss) after tax from Discontinued Operations 1.23 8.96 78.28
Profit / (Loss) for the period (9+10) 3,335.27 2,421.60 787.70
Other Comprehensive Income
Item that will not be reclassified to Profit and Loss
(i) Remeasurement of defined benefit plans (5.43) (3.49) (1.82)
(i) Income tax relating to the above items 1.47 0.92 0.63
Total (3.96) (2.57) (1.19)
Item that will be reclassified to Profit and Loss
(i) Exchange differences on translation of financial statements of fq 363.65 1,401.25 446.76
subsidiaries
(i) Ind AS OCI gain/loss on hedging (27.79) (40.13) -
(iii) Income tax relating to the above item 6.89 10.10 -
Total 342.75 1,371.22 446.76
Other Comprehensive Income / (Loss) (After Tax) 338.79 1,368.65 445.57
Total Comprehensive Income for the Year 3,674.06 3,790.25 1,233.27
Net Profit attributable to:
Owners of the Company 3,240.78 2,472.94 776.56
Non Controlling Interests 94.49 (51.34) 11.14
3,335.27 2,421.60 787.70
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Particulars Year ended Year ended Year ended
March 31, 2024 March 31, 2023 | March 31, 2022

Other Comprehensive Income / (Loss) attributable to:

Owners of the Company 341.94 1,380.15 444.33

Non Controlling Interests (3.15) (11.50) 1.24

338.79 1,368.65 445.57

Total Comprehensive Income attributable to:

Owners of the Company 3,582.72 3,853.09 1,220.89

Non Controlling Interests 91.34 (62.84) 12.38
3,674.06 3,790.25 1,233.27

Earning per Equity Share of (in Rs) eactbasic and dilutedrom 27.23 21.70 6.35

continuing operations

Earning per Equity Share of (in Rs) eaclbasic and diluted fror 0.01 0.08 0.71

discontinuing operations

*Numbers have been adjusted to give effect of discontinued operations.
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SUMMARY OF C ONSOLIDATED STATEMENT OF CASH FLOWS®

(LQ & FURUH

Particulars Year ended Year ended Year ended
March 31, 2024 March 31, 2023 | March 31, 2022
Cash flows fromoperating activities
Net Profit Before Tax
From Continuing operations 4,924.91 3,237.92 848.83
From Discontinuing operations 1.65 11.98 103.22
Adjustments for
Depreciation, Amortization & Impairment 3,042.15 2,436.14 1247.78
Exceptional items 715.37 297.65 -
Dividend Income from Investments (10.65) (0.07) (0.06)
Profit/(loss) from Limited liability Partnership Firm (net) - 0.15 (0.17)
Net Gain on Sale of Current / NoBurrent Investments (110.67) (10.59) (1.91)
Government Incentives (0.96) (27.26) (34.13)
(Profit) / Loss on Sale of Property, Plant & Equipment (net) (188.19) (1.97) (1.17)
Bad Debts, Advances Written off and Provision for Doubtful D 196.37| 117.87 18.96
Loans & Advances
Gain on loss ofontrol of subsidiary (9.75) (4.35) -
Liabilities no longer required written back (47.00) (18.76) (44.06)
Unrealized Exchange Rate Difference (net) and other adjustmer 28.26 20.53 228.64
Finance Costs 4,554.7(Q 3,969.98 2,525.88
Interest Income (1,047.40 (838.18) (769.69)
Operating Profit before Working Capital Changes 12,048.79 9,191.04 4,122.12
Adjustments for:
(Increase) / Decrease in Trade Receivables & Other Financial As 1,320.24 (2,064.48 (2,938.68
(Increase) Decrease in Inventories (2,568.81 (129.77) (5,023.79
(Increase) / Decrease in Other Current & Neurrent Assets 848.62 (3,256.54 (2,565.39
Increase / (Decrease) in Other Current & Naurrent Liabilities 3,217.23 1,989.74 808.05|
Increase (Decrease) in Trade Payables, Other Financial Liabiliti (2,845.98 12,806.44 7,187.64
Provisions
Cash Generated from Operations 12,020.09 18,536.43 1,589.95
Direct Taxes Paid (net) (1,707.90 (909.97) (204.67)
Net Cash generated from / (used inPperating Activities (A) 10,312.19 17,626.46 1,385.28
B. CASH FLOW FROM INVESTING ACTIVITIES
Capital Expenditure on Property, Plant & Equipment, Intangible A (22,365.91 (14,724.72 (11,647.48
and Investment Properties (after adjustment of increase / decre
Capital Workin-Progress and Capital Advances)
Investment in Jointly Controlled Entities & Associates (including S (1,070.21 (1,371.52 (363.25)
Application Money) (Net)
Proceeds from Sale / DisposalRroperty, Plant & Equipment 119.65 69.92 1.87
Acquisition of Subsidiary (13.24) (913.69) (1,484.26
Payment for non current investment (12.41) (168.73) -
Non-Current Loans given (58.09) (235.49) (4,981.46
Non-Current Loans received back 2,335.12 2,902.84 1,943.94
Current Loans (given) / received back (net) 3,139.96 (3,069.79 (39.74)
Withdrawal / (Investments) in Other Bank Deposits (net) (1,274.65 106.35 (1795.42
Sale / (Purchase) of Current Investments (net) (1,178.81 (91.39) (31.60)
Profit from Partnership Firm 0.17
Dividend from Investments 10.65 0.07 0.06
Interest Received 1,126.7] 608.34 820.97
Proceeds from loss of control of subsidiary 159.05 27.72 88.82
Net Cash generated from / (used inlnvesting Activities (B) (19,082.18 (16,860.09 (17,487.38
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Neurrent Borrowings 21,868.39 30,338.54 12,867.52
Repayment of Noi€Current Borrowings (10,717.37 (19,265.81 (269.92)
Proceeds from issuance of Share Cag#igbremium) - 7,700.00 -
Proceeds / (Repayment) from Current Borrowings (net) 653.24 (15,136.84 5,496.09
Proceeds / (Repayment) from Unsecured Perpetual Securities 2,624 (640.00) 510.00
Transaction witiNon-Controlling Interests 137.43 13.86 128.00
Government Grant received
Distribution to holders of unsecured perpetual securities - (4.59) (12.07)
Finance Costs paid (4,054.72 (3,342.45 (2,600.87
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Particulars Year ended Year ended Year ended
March 31, 2024 March 31, 2023 | March 31, 2022

Payment of Lease Liabilities (1,459.49 (746.23) (107.35)
Dividend paid (136.80) (114.00) (109.98)
Net Cash generated from / (used in) Financing Activities (C) 8,878.68 (1,197.52 15,901.42
D. OTHERS
Exchange Difference arising on conversion taken to Foreign Cur 363.65 1,401.29 446.76
Translation Reserve
Others (D)
Net Increase / (Decrease) in Cash and Cash Equivaler 472.34 970.10 246.08
(A+B+C+D)
Cash and Cash Equivalents at the beginning of the year 1,882.33 912.23 666.15
Cash and CaslEquivalents pertaining to discontinued operati (48.12) -
classified as held for sale
Cash and Cash Equivalents at the end of the year 2,354.67 1,882.33 912.23
Cash and Cheques on Hand 4.83 2.44 1.61
Balances with Scheduled Banks
- On Current Accounts 1,924.00 1,604.41 810.72
- On Fixed Deposit Accountgoriginal maturity less than three mont 377.72 275.48 99.90
From Discontinued OperatioiisOn Current Accounts 48.12
Cash and Cash Equivalents at the end of thgear 2,354.67 1,882.33 912.23

*Numbers have been adjusted to give effect of discontinued operations.
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SUMMARY OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE THREE-MONTHS PERIOD
ENDED JUNE 30, 2024 AND JUNE 30, 2023

(LQ & FURUH

Particulars For the quarter ended | For the quarter ended
June 30, 2024 June 30, 2023
(unaudited) (unaudited)

Income

Revenudrom Operations 25,472.4( 22,644.47

Otherlncome 594.32 371.47

Total Income 26,066.77 23,015.94

Expenses

(a) Cost of materials consumed 1,759.97 2,001.58

(b) Purchasesf stockin-trade 10,099.64 9,949.35

(c) Changesn inventories of finished goodgjork-in-progressk stockin-trade 1,59281 19082

(d) Employeebenefits expense 878.39 573.80

(e) Finance costs 1,130.49 1,102.84

(f) Depreciation and amortisation expense 934.08 71386

(g) Operating and Other expenses 7,373.45 7,175.59

(h) Foreignexchangdoss/(gain) 62.33 228.08

(otherthanthose considered as Finance Costs)

Total Expenses 23,831.1€ 21,935.94

Profit/ (Loss) before exceptionalitems and tax (1-2) 2,235.56 1,080.00

Add/ (Less): Exceptionaitems(net) (Refer Note)

Profit/ (Loss) before tax from Continuing Operations (3+4 2,23556 1,08000

Tax expenses

(a) CurrenfTax 465.54 301.10

(b) Deferredlax 11806 59.63

Total Tax Expense 58360 36073

Profit/ (Loss) before share of profit/ (loss) fromjointly controlled entities and 1,65196 71927

associates (%)

Add/ (Less): Share of profit/ (loss) from jointly controlled entities and 124.06 (41.23)

associates

Profit/ (Loss) after tax from Continuing Operations (7+8) 1,77602 67804

Profit/ (Loss) before taktom Discontinued Operations (Refer note 3(a)) (5.03) (1.48)

(Less): Tax expenses dbiscontinuedOperations (1.27) (0.37)

Profit/ (Loss) after tax from Discontinued Operations (3.76) (1.112)

Profit / (Loss) for the period (9+10) 1,77226 67693

Other Comprehensive Incomé (Loss)

(a) Itemsthat will not be reclassified to profir loss (0.60) (2.25)

(b) Income tax relating to items that will not kelassifiedo profit or loss 0.15 0.57

(c) Items that willbe reclassified to profit doss (153.31) (68.95)

(d) Income taxelating toitemsthat will bereclassified to profior loss (5.92) 21.10

Total Other Comprehensivelncome/ (Loss) (159.68) (4953)

Total Comprehensive Income/ (Loss) (11+12) 1,61258 627.40

Net Profit/ (Loss) attributable to:

Owners of the Company 1,45450 67393

Noncontrollinginterests 317.76 3.00

Other Comprehensive Income/ (Loss) attributable toOwners ofthe Company

Non-controllinginterests (164.98) (35.52)

5.30 (14.01)

Total Comprehensive Incomé (Loss) attributable to: Owners of the Compan

Non-controlling interests 1,289.52 638.41
323.06 (11.01)

Paidup Equity Share Capital 114.00 114.00

(FaceValueo f each)

OtherEquity (Including Instruments entirefquity in nature)

Net Worth

Earnings per share in Rupees (Face€

(not annualized):

From Continuing Operations

Basic& Diluted 12.33 5.92

From Discontinued Operations

Basic& Diluted (0.03) (0.01)

From Continuing & Discontinued Operations 12.30 591
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Particulars For the quarter ended | For the quarter ended
June 30, 2024 June 30, 2023
(unaudited) (unaudited)

Basic& Diluted

Reservations, Qualifications and Adverse Remarks

Except for certain audit qualificatiomscludedby our Statutory Auditor iguarter ended June 30, 2Q0Escal2024 and Fiscal

2023 thereno reservationgqualificationsand adverse remarkscludedby our Statutory Auditom the previous five Fiscals

Our Statutory Auditor have aldacluded certain remarks pursuant to the Companies (Auditors Report) Order, 2020 in our
audited financial statements fBiscal2024,Fiscal2023 and-iscal2022 For further detail®n the audit qualifications by our
Statuory Auditorfor thequarter ended June 30, 2084cal 2024 and Fiscal 2028d the statement on certain matters specified

in Companies (Auditds Report) Order, 2020 in our audited financial statements for Fisc4) R82al2023 and-iscal2022

see 3Risk Factors The review report on our Unaudited Consolidated Financial Results for the quarter ended June 30, 202
and the audit reports on our Audited Financial Statements for Financial Year ended March 31, 2024 and March 31, 202
issued by our tatutory Auditor contains certain qualifications. Further, our Statutory Auditor have also included certain
UHPDUNV SXUVXDQW WR WKH &RPSDQLHV $XGLWRUV 5HSRUW 2UGHU

the Financial Year ended Marc31, 2024, March 31, 2023 and March 31, 2022 pagel8.
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RELATED PARTY TRANSACTIONS

For details of the related party transactions duingiscal 202; (ii) Fiscal 2@3; and (ii) Fiscal 2@2, as per the requirements
under | ND ASaz4a yi e |lseatbdandancial efamation sFesal 24 Audited Consolidated Financial
Statements fiFinancial Information +Fiscal 2@®3 Audited Consolidated Financial Statements afifirdaincial Information +
Fiscal 202 AuditedConsolidated Financial Statemeatsn page298 459and604, respectively.
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RISK FACTORS

This Placement Document contains certain forwtaking statements that involve risks and uncertaintas. results could

differ materially from those anticipateidh these forwardooking statements as a result of certain factors, including the
FRQVLGHUDWLRQY GHVFULEHG EHORZ DQG HOVHZKHUH LQ WKL V-L8dRifgFH P H
SWDWHP Hagéls "~ RQ

Prospective investors should carefully consider the following risk factors as well as other information included in this
Placement Document prior to making any decision as to whether or not to invest in the Equity Shares.

The risks described below areote that we consider to be most significant to our business, results of operations and financia
conditions as of the date of this Placement Document. However, they are not the only risks relevant to us or the Equity She
or the industry in which we cugntly operate. Additional risks and uncertainties, not presently known to us or that we currently
deem immaterial may also impair our business prospects, results of operations and financial condition. As a resulhghe tradi
price of the Equity Shares ddudecline and investors may lose part or all of their investment. In order to obtain a complete
XQGHUVWDQGLQJ DERXW XV \RX VKRXOG UHDG WKLV VHFWLRQ LQ FRQ
S0ODQDJIJHPHQWIV 'LVFXVVLRQFDDG $ROOGLWLR QI D)Q Q DSH V X O W9 1B ardS HU D W L
respectively, as well as the other financial and statistical information contained in this Placement Document. In making &
investment decision, prospective investors must rely ondhgirexamination of us on a consolidated basis and the terms of
the Issue, including the merits and risks involved. Investors should consult their respective tax, financial and legsl advisc
about the particular consequences of an investment in this IBsogpective investors should pay particular attention to the
fact that our Company is incorporated under the laws of India and is subject to a legal and regulatory environment, which m:
differ in certain respects from that of other countries.

In this seFWLRQ XQOHVV WKH FRQWH[W RWKHUZLVH UHTXLUHV 3ZH" 3XV™ DC
DVVRFLDWHYV 6HHR 22vHU YoLH/A QRO VSIESS bitherwise stated, all financial numbers are presented in
crores. 1 crore is equao 10 million.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titl
3. QGXVWU\ 5HSRUW RQ ,QIUDVWUXFWXUH 8WLOLW L HGaréEQge Reseqrah@ReritiU 6 HF
prepared and issued by CAREEdge Research, appointed by us and exclusively commissioned and paid for by us in conne
with the Issue. CAREEdge Research has used various primary and secondary sources including government sources as we
internaional agencies to prepare the report. The data included herein includes excerpts froare¢keige Research Report

and may have been-mrdered by us for the purposes of presentation. There are no parts, data or information (which may be
relevant for the pposed Issue), that has been left out or changed in any manner. Unless otherwise indicated, financia
operational, industry and other related information derived from GlaeeEdge Research Repamd included herein with
respect to any particular year fiers to such information for the relevant calendar year.

INTERNAL RISKS
Risks Relating to our Business

1. If we are not able to successfully manage our growth, our business and results of operations may be adversely
affected.

We have a diversifiegortfolio of businesses across many industry verticals, including (i) energy and utility (which
includes our new energy ecosystem, data centers and water management businesses); (ii) transport and logistics (w
includes our airports and roads business@$) consumer business (which includes fast moving consumer goods

( FIMCGo ) and digital businesses); and (iv) pri mary i
mining services, and commercial mining businesses, among others). Samduo$inesses have grown substantially

in recentyears, as shown in the table below:

Segment Quarter ended Fiscals
June 30, 2024 2024 2023 2022
Total As a % of Total As a % of Total As a % of Total As a % of
Income |consolidated Income | consolidated| Income | consolidated| Income | consolidated
am crore) income an income an income an income
crore) crore) crore)
Integrated 11,201.32 42.97%| 62,358.55 63.45% 98,920.27 76.84% 49,263.34 75.43%
Resources
Management
Mining 856.12 3.28%| 2,360.56 2.40%| 2,337.37 1.82%| 2,360.13 3.61%
Services
Commercial 1,436.85 5.51% 596.83 0.61%| 5,390.84 4.19% Nil Nil
Mining
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Segment Quarter ended Fiscals
June 30, 2024 2024 2023 2022
Total As a % of Total As a % of Total As a % of Total As a % of
Income |consolidateq Income | consolidated| Income | consolidated| Income | consolidated
an crore) income an income an income amn income
crore) crore) crore)

New Energy 4,519.18 17.34% 8,741.10 8.89%| 3,567.16 2.77%| 2,558.07 3.92%
Ecosystem
Airport 2,177.05 8.35%| 8,061.73 8.20%| 5,988.67 4.65%)| 2,884.32 4.42%
Road 2,645.18 10.15% 7,595.42 7.73%| 5,150.88 4.00%| 1,695.74 2.60%
Others 3,231.01 12.40% 8,567.32 8.72%| 7,378.95 5.73%| 6,547.20 10.02%)

Note: Numbers have been adjusted to give effatisobntinued operations pursuant to Ind AS 105.

For f ur t heQurBugnessiOlr Businesse/erticiils o0 n 184 J@neanage our operations and business
growth into new verticals we may need to continue to grow and improvepeuational, financial and management
controls and our reporting systems and procedures. We may need to incur significant capital expenditures and reqt
the allocation of valuable management resources for our nascent businesses. We expect our eipzrass o

the future as we continue to expand our operations and to increase our investments in new business verticals, wt
will place significant demands on our management and our operational and financial resources. If we invest substan
time andresources to expand our operations but fail to manage the growth of our existing businesses and fail
capitalize on our growth opportunities effectively, we may not be able to achieve profitability, and our business
financial condition, results of opations and prospects would be materially and adversely affected. Further, our future
revenue growth and profitability depends on a variety of factors, many of which are beyond our control. These facto
include market competition, regulatory environmenmif]ation, availability of raw materials, import and export
restrictions, and other macroeconomic conditions. Our failure to manage our anticipated growth effectively coul
reduce our ability to execute our business strategies, recruit and retain persmovake, and manage costs, all of
which could adversely affect our business, results of operations, cash flows and financial condition.

The limited operating history of some of our businesses may not serve as an adequate basis to evaluate our future
propects, results of operations and cash flows.

Some of our businesses, such as new energy ecosystems, airports, roads, digital, data centers, water managel
commercial miningcopper, specialiseghanufacturingdefence, among others, have limited opegalirstories. For
example, our first data center was commissioned only in October 2022 in Chennai. We ventured into the airpor
business in 2019 and have since won the mandate to modernize six operational airports in India. We started our ro
business 2018 and have recently operationalised four road assets and have recently acquired mines in India for o
commercial mining busines®/e ventured into defence and aerospace business in 2017 and have built a portfolio o
defence product®©ur digital, wate, and metals and manufacturing businesses are at their nascent stages. The limite
operating history of some of our businesses may therefore not serve as an adequate basis to evaluate our fu
prospectus, results of operations and cash flows. Thenedoi@dto-period comparisons of our operating results and
our results of operations for any period should not be relied upon as an indication of our performance for any futu
period

Our integrated resources managememiisiness primarily depends on an ireasing demand for imported coal in
India and our ability to maintain a diverse supplier base.

Our integrated resources management operations typically depend on the order volume from our customers, our abi
to procure coal from our suppliers on timettee agreed price and quality, and provide logistics services to transport
coal to Indian ports and then by rail or road to our customers. It also depends on the continued demand for import
coal in India.Any material change in the demand for importedlccould have an adverse impact on our operations
and financial condition. The demand for coal is primarily affected by overall economic development and the demar
for coal from the electricity generation, steel and construction industries. The sumaglobn the other hand, is
primarily affected by the geographic location of the coal supplies, the volume of coal produced by domestic an
international coal suppliers, and the quality and price of competing sources of coal. Alternative fuels suthlas nat
gas and oil, alternative energy sources such as hydroelectric power and nuclear power, and international shipping c
also impact the market demand for caalirrently, we sell coal to steel producers, cement manufactures and power
generation compaes. Therefore, demand for coal will be highly correlated to these industries.

Our ability to offer coal to customers as part of our integrated resource management business depends upon our ab
to obtain adequate coal supply from our suppliers. Asioé B0, 2024, we engaged with suppliers in Indonesia, South
Africa and Australia. We typically enter into shderm contracts with our suppliers for the supply of coal at a fixed
price per ton of coal based on the prevailing coal indices over a given pgically one year. The contracts also
specify the quality, quantity and size of the coal required, the price and delivery terms and shipping terms. The lo
of, or substantial decrease in the availability of coal from our suppliers, could adversaty our financial condition,
operating results and cash flows. We cannot assure you that if we experience a significant or prolonged shortage
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coal from our suppliers, we will be able to source coal of comparable quality from other sources on similarcial

terms and at comparable costs, within a reasonable timeframe to meet our delivery schedules agreed with our custor
on time. Further, the discontinuation of supply of raw materials by suppliers could lead to cancellation of orders c
loss of bumess for us, reducing our sales and affecting our estimates of anticipated sales, which could adversely affe
our business, financial condition and results of operation. In addition, supply interruptions could arise from reduce
or slower coal offtake bguppliers, labour disputes, regulatory changes, export or import restrictions, disruptions in
transportation which may depend on the availability and functioning of ports, ships, trucks or rails to transport th
coal, wars such as the Rusklkraine confict and the IsraeGaza conflict, or other factors beyond our control. Failure

by our suppliers to continue to supply us with coal on commercially reasonable terms, or at all, would put pressure |
our operating margins and have a material adverse efiemtirofinancial condition, operating results and cash flows.

We may also face instances where claims against suppliers for losses caused to customers by low quality coal
disputed and recovery of such losses from the supplier is delayed, causingogpemsate the customer from our
own revenue. If such events occur, it could materially and adversely affect our ability to execute our orders and i
turn, our business, cash flows, financial condition and results of operations.

We maintain a small inventpiof coal that is not contracted for supply to customers as-fteitkde. We have also
recently acquired mines to start 0 Our Busireess#ur RBusireeds mi
Verticals £Primary Industry tCommercial Mining o n 2Qb foigneore details. Our ability to sell uncontracted
coal or coal from our mines when extracted, is and may continue to be affected by price volatility of coal in India an
globally. Coal and mineral prices are highly cyclical and subject to significemtiations. Decrease in demand for
coal may decrease coal prices, which would have an adverse effect on the cost of goods sold which would, in tu
cause a shoterm decline in our profitability if we are unable to decrease the price of coal to domeus.
Fluctuations in supply and demand for coal affects prices of our uncontracted coal which, in turn, may have an adve
effect on our operating and financial performance.

Our mining services business depends on our ability to increase our custoams And our failure to do so may
adversely impact our operations.

Our revenue from our mining services business is driven by the number of customer contracts we are servicing in a
period. As of June 30, 2024, we provided mining services to six coalomst@mers and one iron mine customer. For
the three months ended June 30, 2024, our mining services business contributed 3.28% of our consolidated incom

Our mining services contracts are generally awarded following a competitive tender process whésepeof the

most important factors that a customer will consider in evaluating tenders. Even for those projects that are not put
to tender we still must negotiate the pricing of the contract with the customer. In determining the price anansther ter
on which we will submit a tender or otherwise propose to a potential customer, we undertake modelling of the contra
pricing based on a series of assumptions that we make about a range of factors such as the type and amour
equipment to be deployelingth of contract, life of mine, location of mine, mine cost curve position, the utilization
rates, reliability and maintenance costs of such equipment, mining consumables expenditure, the amount of labc
required to support the project and labour puiidity levels. If any of the assumptions that we made during our
modelling subsequently turns out to be materially incorrect, then we could be locked intetertorgpntract with
unfavourable economics that could adversely affect our margins and afsoitsrations. We may have no right to
renegotiate the contract with the customer should the economics become unfavourable to us. Our ability to win ne
mining services contracts therefore depends on how effectively we are able to compete with cormpetistisnate

costs for the longerm and set the price. Any failure to compete effectively or appropriately forecast costs while
determining the price may have a material adverse effect on our financial condition and results of operations.

We operate inighly competitive markets and it is difficult to predict whether and when we will be awarded new
contracts due to multiple factors influencing how customers evaluate potential service providers, such as rate
gualifications, experience, reputation, teclmgy, customer relationships, financial strength, and ability to provide the
relevant services in a timely, safe, and affitient manner. In addition, a project can be cancelled or delayed due to
the lengthy and complex bidding and selection procestpmer capital investment decisions, market conditions,
available financing, government approvals, permissions, and environmental matters. Consequently, we may be sub
to the risk of losing new awards to competitors and the risk that a project mayeegpesignificant delays or
cancellations which may adversely impact our business, results of operations and financial condition.

As part of our mining services business, we provide contract mining, development and precilatézhservices and

other mirnng services to customers primarily in the coal and iron ore industries. Depending on the terms of ou
contracts with customers, our services include seeking various approvals, land acquisition, rehabilitation ar
resettlement, developing required miningfrastructure, mining, beneficiation (onsite), washing and providing
ancillary services, and transportation to designated consumption points. Our ability to successfully provide minin
services therefore depends on the timely completion of many of tlegse sbme of which are beyond our conitrol

such as, delays in getting government approvals for mining, slower offtake plans from the mine owners, and the time
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availability of contractors and logistics providers. The delays could be for reasons beyarzhwal, including
resulting from labour strikes, regulatory changes and restrictions, natural calamities or civil unrests and wars, cou
adversely impact our operations. We rely on certain original equipment manufacturers to source new equipment a
related parts to perform our obligations under existing and new contracts. Any change in our relationships with the:
manufacturers may result in a shortage of equipment and parts which would constrict our ability to enter into ne:
contracts or fulfil existig contracts and adversely impact our operations, earnings and financial performance.

Our airport operations and the fees charged for aeronautical services are regulated by the Government of India
and the terms of our concession agreements. Accordinglyegoment regulations and the terms of our concession
agreements (including with respect to the determination of tariffs for our aeronautical services) have materially
affected, and will continue to materially affect, our results of operations, cash flond ffnancial condition.

A substantial portion of our revenues from the airports business is earned from aeronautical services, and t
aeronautical service fees charged to airlines and passengers for such services, including landing charges, L
developmat fees, baggage-pay charges and parking and housing fees, are regulated by Airports Economic
Regul atory AutABRAD)t ynofackowmdidan¢® with our concessi:
I ndiAalo Y i AERA det er mihargesfor detomauticalasereices thwarigh a consultative process

involving us and other stakeholders, such as relevant government agencies, airlines and passenger advocacy grc
and we do not have the ability to unilaterally change the aeronauticalestaggcwe charge to airlines or passengers.

AERAOGs rate determinations are based on, among ottt
forecasts for our operation and maintenance expenses and our revenue fianomawitical services andr finance
cost s, as wel |l as other factors such as public inte

periodo of five yeaxamiamad.arWhiplee i AERAGY | detrer mi nat |
is aconsultative process, AERA may not agree with our forecasts, and the rates determined by AERA for any contr
period could be revised downwards. Additionally, we bear the risk of adverse changes in our operation ar
maintenance expenses, our revenue frmmaeronautical services and our finance costs. Accordingly, if there are
unanticipated increases in our operating costs or finance costs, or shortfalls in-aeromautical services revenue,
AERA may not allow us to make compensatory adjustmentsrinemonautical service fees in the next control period.
Any adverse change in AERAO&6s determinations of our
on our results of operations, cash flow and financial condition. In addition togilatien of our aeronautical charges,
the effective dates of AERAO6s rate determinations h
of operations.

Our concession to develop, operate and maintain airports is our principal asaet&ilidbe unable to continue our
operations if the concession agreements with AAl are terminated. The concession period under the relevant conces:
agreements is typically for a period of B®0 years, where some of the agreements provide an optiexténsion.

The following events of default, inter alia, if not cured within the time period permitted under the agreement, provide
us with the right to terminate the agreement: (i) if AAl commits a material default in complying with any of the
provisionsof the agreements and such default has a material adverse effect on the concessionaire; and (i) if A/
repudiates the agreement or otherwise takes any action that amounts to or manifests an irrevocable intention not tc
bound by the agreement. The &lling events or circumstancaster alia, if not cured within the time period
permitted under the agreement, provide AAI the right to terminate the agreement: (a) a breach of our obligations unc
the agreement that has caused a material adverse dffeaity(representation or warranty which is, as of the date of
the concession agreement, found to be materially false, incorrect or misleading or we are, at any time, found to be
breach thereof; (c) if we have repudiated the agreement or otherwisattikeror evidenced or conveyed an intention

not bound by the agreement; (d) our failure to make any payment to AAI within the period specified in the agreemer
(e) creation of any encumbrance in breach of the agreement; and (f) a change in ownershghinftthe provisions

of the agreement. An event of default or termination of the agreement will have a negative impact on our business &
operations.

Our revenue from our airports business depends on levels of air traffic, which in turn depend ingrafactors
beyond our control, including economic and political conditions and the regulatory environment.

Our revenue from our airports business is closely linked to passenger and cargo traffic volumes and the number
communications, navigationandsarv | | ance systems f oATM@) rat raiffpaear ma.r
directly determine our revenue from aeronautical services and indirectly determine our revenue faemonauntical
services. Passenger and cargo traffic volumes and ATMsd@ppart on many factors beyond our control, including:

X political factors and the regulatory environment;

X macroeconomic events (including changes in fuel prices and currency exchange rates), whether or n
affecting the Indian economy or the gloleabnomy generally;
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X adverse changes in domestic or international regulation or policy;

X increased competition or operations of other airports near our airports, which may make the airports les
attractive compared to other airports;

X the development of effient and viable alternatives to air travel, including the improvement or expansion of
existing surface transport systems, the introduction of new transport links or technology, and the increase
use of communications technology;

X consumer response to advogagainst air travel based on environmental concerns;

X grounding of aircraft for financial reasons, such aspayment of aircraft leases by an airline or delay in the
delivery of the aircraft, or for other reasons, such as decisions to ground madelatpreguoridwide;

X shortages of qualified pilots and other critical personnel or strikes by pilots and other aircraft crew or ai
traffic control personnel;

X increase in air fares due to reduction in operations of competing carriers or increases infaeigpioces;

X decisions by airlines regarding airfares due to increased airline costs, the number, type and capacity of aircrz
as well as the routes on which particular aircraft are utilized;

X major airport maintenance programs, including runway reprspnducted from time to time;

X increase in the number of sectors existing airlines are operating in;

X enhanced security measures due to the political tensions between India and other countries;

X bad weather and other seasonal factors which can impacsfigldtpassenger demand;

X accidents or other security incidents at our airports or other airports in India;

X shortages of available parking slot at airports; and

X wars, riots, political action, health scares, outbreaks of contagious diseases, disrupticthdygaearal

disasters, and acts of terrorism or cybecurity threats.

Our revenue from noeaeronautical services is driven by passenger numbers and expenditures by such passengers
our airports. Levels of retail revenue may also be affected by changies mix of long and shorhaul, transfer,

origin and destination of passengers and also the mix of international and domestic passengers. In addition, retail ter
failures, lower retail yields on lease-megotiations, redevelopments or reconfigiaratof retail facilities, reduced
competitiveness of the airport retail offering, reduced hand luggage and otheomraesgtrictions and reduced
shopping time as a result of more rigorous and time consuming security procedures may lead to a temporary
permanent decline in retail concession fees. Otheragoonautical services revenue could be reduced as a result of a
decrease in demand from airport users or airlines leasing-omeckinters. Further, airport terminals are periodically
renovated and ferbished, and during such periods, we may experience reduced earnings fram@rowewutical
services. Any of these factors could have a material adverse effect on our business, financial condition, cash flov
results of operations and financial perforroan

Any failure to execute our green hydrogen strategy could have an adverse impact on our operations.

We are in the process of setting up a new energy ecosystem under our subsidiary ANIL with an objective to incuba
build and develop an ertd-end integrated ecosystem fopductionof green hydrogen, which includes manufacturing
renewable energy equipmiesuch as wind and solar modules and electrolysers, to the production of renewable energ
and green hydrogen itself, and transformation of a part of the green hydrogen produced into derivatives, includir
green nitrogenous fertilizers, ammonia and ureth or the domestic market and exports. Currently, we have a solar
and wind equipment manufacturing facility at Mundra SEZ where we manufacture ingots, wafers, solar cells, module
and wind turbine materials. Over time, we intend to be fully backwardratied in solar module manufacturing to
cover the manufacture of mg silicon, poly silicon, ingots, wafers, cells and the module itself. We have already creat
and intend to further develop an ecosystem of critical ancillary products for manufacturingesniochouse. We

intend to generate low cost hydrogen by making available renewable power at low costs by sdttigg spale
hybrid wind and solar renewable power plants in western Gujarat and Rajasthan. We also intend to develop t
electrolyser irhouse based on latest technologies. We plan to transport the green hydrogen produced through
pi peline to Mundra SEZ, where the doOwBusihesseG@mpetgiveo d u
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Strengths Tapping on the growingreen hydrogen potéial in India to build a fullyintegrated new energy ecosystem
inIndiad o n 17tfrgnere details. There is no assurance that we will be able to complete, or achieve our target
in time or at all, all of which could adversely impact on our operati@sallts and financial condition

The implementatiorof our green hydrogen strategy has not been appraised by any bank, financial institution o
independent agency, and are based on management estimates and internal management information systems an
business plan. We may also have to revise our funding estimates, future projects and the estimated commencerr
and completion dates of our projects depending on future contingencies and events, including, among others: chan
in laws and regulations; comiteon; receipt of statutory and regulatory approvals and permits; the ability of third
parties to complete their services on schedule and on budget; delays, cost overruns or modifications to our futt
projects; commencement of new projects and new fiviéig; and changes in our business plans due to prevailing
economic conditions. Accordingly, the schedule of the implementation of our green hydrogen strategy, is subject
risk of unanticipated delays in implementation and cost overruns and we mayafb¢ @ achieve our targets.

Our new energy ecosystem depends on the continuing demand for green hydrogen. The green hydrogen geners
industry is still relatively nascent, and we cannot be sure that potential customers will accept green hydrodgsn produc
Despite the active interest in green hydrogen adoption by governments and corporates alike, major challenges conti
to remain, such as high cost of production compared to foaséd fuelé.As per the CareEdge Research Report, the
cost of low carbn hydrogen production is at leasb6Zimes higher than that of fossiased hydrogen production.
Through the new energy ecosystem, we are taking steps to reduce the cost of renewable power by manufacturing
own wind and solar modules and intend towgebur own hydrogen electrolyser manufacturing facility, there is no
assurance that we will be able to reduce green hydrogen production costs substantially, and that there will be a dem
for our green hydrogen or downstream products. Because thisamarging industry, broad acceptance of our
products and service is subject to a high level of uncertainty and risk. If the market develops more slowly than w
anticipate, our business will be harmed, which may have an adverse impact on our financiahcandioperations,

and we may not be able to achieve our targets and any funds raised for this purpose may not have the intended res

Our operations are directly related to our ability to execute our strategies which depends on the availabiiig} of cap
to build the ecosystem4house and our ability to deploy the technology efficiently, and achieve our targets. Except
for the manufacture of solar cells and modules, we are in the process of designing, developing or testing oth
components of the neanergy ecosystem. Developing such new product platforms or ecosystems requires significan
investments and capital expenditures. To maintain a successful green hydrogen business, we need to quickly
consistently design, develop and update our infrasira and equipment to keep pace with technological
developments and changing customer standards and meet the growing demands of our customers. Our inability
either invest sufficiently or raise sufficient funds to develop our ecosystem in line wistrategies or targets could
materially and adversely affect our business, financial condition, cash flows and results of operation, and we may r
be able to achieve our targets.

The performance of our ecosystem in the medium andtknng may be subjead ttertain defects or damage, including
resulting from faulty design, manufacturing, workmanship and incorporation of faulty materials or components whicl
could result in the operational failure. Any failure to deploy our ecosystem and produce greenrhwatitaggeted

costs and specified performance levels could damage our reputation and impair the marketability or lifespan of o
new energy ecosystem. This in turn may adversely affect our business, financial condition and results of operatiol
and we maynot be able to achieve our targets.

While we intend to be fully backward integrated in the manufacture of solar modules, any failure to do so woul
require us to depend on third parties, which may result in an increase in the cost of production gfdyogem hFor

our wind turbines, we intend to continue to source components from third parties. To the extent that we depend
external suppliers for these parts, this subjects us to risks such as currency fluctuations, import/export issues, climé
and ewvironmental conditions, production and transportation costs, changes in domestic as well as internation
government policies, regulatory or trade sanctions, or our manufacturers experiencing temporary or permane
disruptions in their manufacturing opéoms, labour strikes or shortages, natural disasters, public health disasters,
component or material shortages, cost increases, insolvency, changes in legal or regulatory requirements, or ot
similar problems. Given all these possible risks, we coulddriuture experience product shortages or delays, and the
availability of these products may be difficult to predict. In the event of a shortage or supply interruption from
manufacturers or suppliers of these components, we may not be able to deeetapiealiources swiftly and cest
effectively, or at all.

4 SourceCareEdge Researdeport
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Technical failures of our solar modules and celésxd wind turbinescould cause delays and adversely impact our
operations.

Currently, for our solar modules and celted wind turbinegswve provide various product warranties under our contracts
with customers, under which we typically establish minimum purchase obligations and, as a result, may be requir:
to settle claims with our customers based on our contract@gements with them. We undertake various testing
processes on solar modules and catid wind turbinesn different operating conditions to acquire data for making
decisions for serial production of new modules, and the solar modules arahckellsnd trbinesused in the course

of such tests may be damaged or become unfit to be used. In accordance with our agreement with our customers,
loss incurred for such tests is borne by us. In the event the solar modules aadccelisd turbinesre found @ not
comply with the technical specifications, we could be required to take immediate steps to rectify such defects at o
own cost and expenses. In addition, we provide our customers other information relating to solar cells and modul
and cellsand wird turbines There can be no assurance that the solar modules andnzelisnd turbinesvill operate
without any technical issues in actual conditions, despite being fully certified and tested extensively under laborato
conditions. Under these agreenswith our customers for solar modules and @ild wind turbineswe are required

to indemnify our customers and the owners of the projects where the products are delivered / installed from and agai
any cost, expense or liability on account of anynelagainst our customers arising out of or relatingntier alia, (a)

failure of the products furnished by us to confirm to the requirements of the purchase orders or terms of the contrac
(b) breach of any other undertaking by us, and (c) infringenfearty patent right by us. Our customers generally sell
the power that is produced by their renewable power plants to third parties includingwstate utilities. The tariff

for such offtake arrangements are determined through bidding auctions camdhyctentral and state governments

in India, which can change from time to time depending on various factors. This is a primary determinant of the levi
of investment in renewable power generation infrastructure. Furthermore, any uncertainty in the stiuat@mount

of, tariffs, could delay investment in solar and wind modules and cells. Further, our margins and sales price depend
eventual tariffs at which our customers can sell power to third parties includingsta¢e utilities. If the tariffare

not stable and reasonable, it may reduce our margins and may also reduce market size which in turn will advers
affect our business and operations

We have certain contingent liabilities and stdrdinate debt and our financial condition may be adsely affected
if these contingent liabilities materialize.

We have contingent liabilities, which could adversely affect our business and results of operations. The following tab
sets forth the principal components of our contingent liabilities as aEiVBL, 2024, 2023 and 2022 as per the
Consolidated Financial Statements:

(L Qcreze

March 31, 2024 March 31, 2023 March 31, 2022
(a) Claims against the group not acknowledge 146.86 145.16 143.49
debt
(b) In respect of:
Income tax(interest thereon not ascertainable 3,649.56 3,439.57 1,969.13
present)
Service tax 17.97 83.37 83.64
GST, VAT/& Sales tax 458.53 522.37 463.15
Custom duty 1,283.15 1,283.15 1,016.90
Excise duty/ duty drawback 0.61 0.61 0.61
FERA/FEMA 4.26 4.26 4.26
Others 87.11 110.29 722.28
(c) In respect of bank guarantees given 96.97 3241 159.32
Total 5,745.02 5,621.19 4,562.78

In the event that any of these contingent liabilities materialize, our results of operations, cash fldiwvareiel
condition may be adversely affected. The contingent liability amounts disclosed in our audited financial statemen
represent estimates and assumptions of our management based on advice received. The contingent liabilities h
arisen in the noral course of our business. If, for any reason, these contingent liabilities materialize, it may adversel
affect our cash flows and financial condition. For further details on contingent liabilities as of March 31, 2024, in
accordance with Ind AS 37, pleas s Fnanciél Informatio® o n 28ha g e
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10.

The reviewreport on our Unaudited Consolidated Financial Results for the quarter ended June 30, 2024 and the
audit reports on ourAudited Financial Statements for Financial Year ended March 31, 2024 and MarchZR23

issued by our Statutory Auditor contains certain qualifications. Further, our Statutory Auditor have also included
FHUWDLQ UHPDUNV SXUVXDQW WR WKH &RPSDQLHV $XGLWRUV 5HS
Financial Statements for the Fiancial Year ended March 31, 2024, March 31, 2023 and March 31, 2022.

The reviewreport on Unaudited Consolidated Financial Results for the quarter ended June 30, 2024, issued by o
Statutory Auditor contains a qualification. The details of these are as follows:

June 30, 2024

Auditor Qualifications

1. fQualification included, in case of one of the subsidiaries, namely Mumbai International Airport Limited
30,%/° WKH OHJDO SURFHHGLQJV LQYROYLQJ LQYHVWLIJDWLRQV
chargesheet filed by the Central Bureau of Investigatiencairrently ongoing in respect of matters involving
potential conflict of interest and alleged misuse of funds of MIAL aggregating to Rs. 845.76 crores related t
works contracts that are currently included in Property, Plant and Equipment at a netvaloekof Rs. 525.54
crores. The auditors of MIAL have given a modified conclusion in the absence of sufficient appropriate audi
evidence in respect of the abayve.

The audit reports on Audited Consolidated Financial Statements for Financial Years encle@M2024 and March
31, 2023, issued by our Statutory Auditor contains certain qualifications. The details of these are as follows:

March 31, 2024
Auditor Qualifications

1. 3'XULQJ WKH TXDUWHU HQGHG ODUFK D VK Rt kakvdd €e@aihlU VvV
allegations against some of the Adani Group Companies (including the Company). In this regard, certain wri
petitions were filed with the Hon'ble Supreme Court ("SC") seeking independent investigation of the allegation
in SSR. During theroceedings, SC observed that the Securities and Exchange Board of India ("SEBI") was
investigating the matter. The SC also constituted an Expert Committee to investigate as well as suggest measu
to strengthen existing laws and regulations and alsedadéd the SEBI to consider certain additional aspects in
its scope. The Expert Committee submitted its report dated 6th May 2023, finding no regulatory failure in respec
of applicable laws and regulations. The SEBI also concluded its investigationsnity-twe of the twentjour
matters as per the status report dated 25th August 2023 to the SC.

On 3rd January 2024, the SC disposed off all matters in various petitions including those relating to separat
independent investigations relating to the allegasi in the SSR. Further, the SC directed SEBI to complete the
pending two investigations, preferably within three months, and take its investigations (including 22 already
completed) to their logical conclusion in accordance with law. During the quarecMarch 31 2024, the
Company has received two show cause notices (SCNs) from the SEBI allegoumpdiance of provisions of

the Listing Agreement and LODR Regulations pertaining to related party transactions in respect of certair
transactions with thid parties and validity of peer review certificates of statutory auditor with respect to earlier
years. The management believes that there is no material consequential effect of above SCNs to relevant finan
statements and no material noompliance ofipplicable laws and regulations.

Earlier in April 2023, the Company had undertaken review of transactions referred in SSR through an independel
assessment by a law firm, which confirmed that (a) none of the alleged related parties mentioned in the SSR w«
related parties to the Company or its subsidiaries, under applicable frameworks: and (b) the Company is ir
compliance with the requirements of applicable laws and regulations.

Based on above independent assessment, the SC order and the fact thatetheyepanding regulatory or
adjudicatory proceedings as of date, except as mentioned above, the management concludes that that there is
material noncompliance of applicable laws and regulations and accordingly, these financial statements do not
camryan\ DGMXVWPHQWY LQ WKLV UHJDUG °

2. 3&HUWDLQ LQYHVWLIJDWLRQV DQG HQTXLULHY KDYH EHHQ LQLWLD
Enforcement Directorate and the Ministry of Corporate Affairs against MIAL, its holding company GVK Airport
Holdings Limited and the erstwhile promoter directors of MIAL for the period prior to 27th June 2020. MIAL is
co-operating with these agencies to conclude the investigations and related proceedings.
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During the previous year ended March 31 2023, based on the ssibns of the CBI. the case was transferred to
the jurisdictional magistrate court ("the Court") and subsequently, the CBI filed a chargesheet with the Court in
Mumbai against accused including MIAL and the erstwhile Managing Director, where it was ategédnds
aggregating Rs. 845.76 crores were diverted from MIAL through contracts, that are currently included in
Property, Plant and Equipment at a net book value of Rs. 539.50 crores.

The management of MIAL has received legal advice that the allegatidhe chargesheet are not to be treated

as conclusive, final, or binding till it is confirmed by the Court. Considering the legal advice received and status
of the proceedings, management of MIAL is of the view that any resultant financial or otheationd would

be assessed and considered after legal proceedings are concluded. Hence no adjustments have been carried
to the financial results.

Further, During the previous quarter, MIAL has received communication in terms of section 210(1) from MCA
relating to initiation of investigation of books and papers, primarily information sought pertains to period from
201718 to 202122. MIAL has responded to notice on 23rd February 2024 citing notice as unsustainable in law
and ought to be withdrawn forthili as the same also ignores the fact that MIAL has already shared the
information and the data pursuant to the first notice. After the investigation, no further action was warranted by
the Central Government with regard to referred information and datasi@ering these facts, MIAL has not
LGHQWLILHG DQ\ DGMXVWPHQWY WR EH PDGH WR WKH ILQDQFLDO

March 31, 2023

Auditor Qualifications

1.

3'XULQJ WKH TXDUWHU HQGHG VW ODUFK D VKRUW ¥gh@sDHU |
some of the Adani Group entities which have been refuted by the Company in its detailed response submittec
stock exchanges on 29th January, 2023. To uphold the principles of good governance, the Company h:
undertaken review of transactions neal in short seller's report through an independent assessment by a law
firm. The review report confirms Company's compliance of applicable laws and regulations.

Further. in context of the short seller's report, there is a petition filed irltdmeble Supreme Court, and Securities

and Exchange Board of India is examining compliance of laws and regulations by conducting enquiries to th
Group's listed companies. Given the matter is-jsulice, the Company has not considered any possible
consequeWWLDO HIITHFWV WKHUHRI LI DQ\ RQ FRQVROLGDWHG ILQDQFL

3 HUWDLQ LQYHVWLJIJDWLRQV DQG HQTXLULHV KDYH EHHQ LQLWLD
Enforcement Directorate and the Ministry of Corporate Affairs against one @ftiipgired stepdown subsidiary
Mumbai International Airport Limited ("MIAL"), its holding company GVK Airport Holdings Limited and the
erstwhile promoter directors of MIAL for the period prior to 27th June 2020. MIAL -ispevating with these
agencies to@nclude the investigations and related proceedings.

During the quarter ended March 31 2023, based on the submissions of the CBI, the case was transferred to t
jurisdictional magistrate court ("the Court"). Subsequently, in February 2023, the CBI fitbdrgesheet with

the Court in Mumbai against accused including MIAL and the erstwhile Managing Director. Amongst others, it
was alleged in the chargesheet that the funds aggregating Rs.846 crores were diverted from MIAL through fal:
contracts, that are auently included in Property, Plant and Equipment at a net book value of Rs.595 crores.

The management of MIAL has received legal advice that the allegations in the chargesheet are not to be treat
as conclusive, final, or binding till it is confirmed the Court. Considering the legal advice received and status

of the proceedings, management of MIAL is of the view that any resultant financial or other implications woulc
be assessed and considered after legal proceedings are concluded. Hence no adjirstwechéen carried out

WR WKH ILQDQFLDO VWDWHPHQWYV ~

Further, the audit reports on Audited Standalone Financial Statements for Financial Years ended March 31, 2024 ¢
March 31, 2023 issued by our Statutory Auditor contains certain qualifications. Taisdg#tthese are as follows:

March 31, 2024

Auditor Qualifications

1.

3'XULQJ WKH TXDUWHU HQGHG ODUFK D VKRUW VHOOHU V

allegations against some of the Adani Group Companies (including the Company}. legiid, certain writ

petitions were filed with the Hon'ble Supreme Court ("SC") seeking independent investigation of the allegation

in SSR. During the proceedings, SC observed that the Securities and Exchange Board of India ("SEBI") w:

investigating tle matter. The SC also constituted an Expert Committee to investigate as well as suggest measur
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to strengthen existing laws and regulations and also directed the SEBI to consider certain additional aspects i
its scope. The Expert Committee submittetkbppert dated 6th May 2023, finding no regulatory failure in respect

of applicable laws and regulations. The SEBI also concluded its investigations in-twertf the twentjour
matters as per the status report dated 25th August 2023 to the SC.

On 3rd Jauary 2024, the SC disposed off all matters in various petitions including those relating to separate
independent investigations relating to the allegations in the SSR. Further, the SC directed SEBI to complete tl
pending two investigations, preferablythn three months, and take its investigations (including 22 already
completed) to their logical conclusion in accordance with law. During the quarter ended March 31 2024, the
Company has received two show cause notices (SCNs) from the SEBI allegewnpiiance of provisions of

the Listing Agreement and LODR Regulations pertaining to related party transactions in respect of certain
transactions with third parties and validity of peer review certificates of statutory auditor with respect to earlier
years.The management believes that there is no material consequential effect of above SCNs to relevant financ
statements and no material ronmpliance of applicable laws and regulations.

Earlier in April 2023, the Company had undertaken review of transastieferred in SSR through an independent
assessment by a law firm, which confirmed that (a) none of the alleged related parties mentioned in the SSR w«
related parties to the Company or its subsidiaries, under applicable frameworks: and (b) the Casnpany
compliance with the requirements of applicable laws and regulations.

Based on above independent assessment, the SC order and the fact that there are no pending regulatory
adjudicatory proceedings as of date, except as mentioned above, the mamagmmkides that that there is no
material noncompliance of applicable laws and regulations and accordingly, these financial statements do not
FDUU\ DQ\ DGMXVWPHQWYV LQ WKLV UHJDUG °

March 31, 2023
Auditor Qualifications

1. 3'XULQJ WKH TXDUW H Q023 aGhb sélBrih&skissued a report, alleging certain issues against
some of the Adani Group entities which have been refuted by the Company in its detailed response submittec
stock exchanges on 29th January, 2023. To uphold the principles df gm@rnance, the Company had
undertaken review of transactions referred in short seller's report through an independent assessment by a la
firm. The review report confirms Company's compliance of applicable laws and regulations.

Further. in context of tashort seller's report, there is a petition filed in the Hon'ble Supreme Court, and Securities
and Exchange Board of India is examining compliance of laws and regulations by conducting enquiries to th:
Group's listed companies. Given the matter is-jsulce, the Company has not considered any possible

FRQVHTXHQWLDO HIIHFWV WKHUHRI LI DQ\ RQ VWDQGDORQH ILQD

Our Statutory Auditor have reported an annexure in
the year ended Mah 31, 2024, on certain matters as per the requirement of the CARO Order. This indicated commen
and observations by the respective auditors in the report on CARO Order of the various companies included in t
consolidated financiadtatementsvhich areenumerated in clause 3(iii)(e), 3(xiii), 3(xvii), 3(ix)(d), 3(xvii), 3(iii)(e),
3(vii)(a), 3(iii)(e), 3(ii)(b), 3(xiii), 3(ii)(b), 3(ix)(a), 3(xiii), 3(iii)(e), 3(iv), 3(ix)(d), 3(xvii), 3(iii)(e), 3(xvii)3(ix)(d),

3(i)(a), 3(xvii), 3(i)(b), 3(iv), 3(xv) 3(xvii), 3(xiii), 3(xvii) of the CARO Order.

Further, our Statutory Auditor have reported an al
statementfor the year ended March 31, 2023, on certain matters as per requirement of the GRRO s indicated
comments andbservationdy the respective auditors in the report on CARO Order of the various companies included
in the consolidated financial statements which are enumerated in clause 3(iii)(e), 3(xiii), 3(ix)(d), 3(xvii), 3(xvii),
3(xvii), 3(xvii), 3(ix)(d), 3(iii)(e), 3(xvii), 3(iii)(e), 3(vii)(a), 3(xiii), 3(xvii), 3(xvii), 3(iii)(f), 3(i)(b), 3(iii)(e), 3(iii)(b),

3(iii)(c), 3(iii)(f), 3(xvii), 3(xiii), 3(xi)(c), 3(iii)(c), 3(iii)(b), 3(ii)(b), 3(iii)(c), 3(xvii) of the CARO Order

Further, our Statutory Auditor have reported an al
statementfor the year ended March 31, 2022, on certain matters as per requirement of the CARO Order. This indicate
comments and observat®hby the respective auditors in the report on CARO Order of the various cornipahided

in the consolidated financiatatementsvhich are enumerated in clause 3(iii)(e), 3(ix)(a), 3(ix)(d), 3(ix)(d), 3(xvii),
3(vii)(a), 3(vii)(a), 3(ix)(a), 3(ix)(d), 3(xiii), 3(xv), 3(vii)(@), 3(ix)(d), 3(vi)(a), 3(ix)(d), 3(xvii), 3(vii)(a), 3(xyi

3(xvii), 3(xvii) of the CARO Order.

For furtherdetails p | e &isamciablrdoematiord o n 28ba g e
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11.

12.

13.

The opinion of the Statutory Auditor on the (i) Unaudited Consolidated Financial Results, (ii) standalone financia
statements for the Fiscal 2024 and Fiscal 2023, and (iii) consolifladedial statements the Fiscal 2024 and Fiscal
2023 stands qualified; and (i) standalone financial statements for the Fiscal 2022, and (ii) consolidated financi
statements for Fiscal 2022 are not modifi€tere can be no assurance that the audit refortany future fiscal
periods will not contain such matters or that such matters will not otherwise affect our results of operations in suc
future periods, as well as our financial condition, and the trading price of the Equity Shares. Investorosisaéd

these qualifications, remarks and observations of our Statutory Auditor in evaluating our financial condition, result
of operations and cash flows.

We require certain approvals, licenses and permissions to conduct our business. Our inabilitgtam csuch
approvals, licenses or permissions, and any rmympliance with the conditions specified under our existing
approvals, licenses or permissions, may adversely affect our operations.

Our business is subject to various regulatory licenses andvabpmnhich are required to be obtained from the
concerned regulatory and statutory authorities, including but not limited to, the Securities and Exchange Board of Inc
(A S E B,IReéserve Bank of Indidi(R B), @ompetition Commission of Indid& (C C), @ental Depository Services
(India) Limited fi C D S)LNational Securities Depository Limitell (N S D)LMinistry of Civil Aviation i Mo CA 0
AERA, AAl, Directorate General of Civil Aviationfi{ D G C A National Highways Authority of Indiad(N H A)] o
Ministry of Cod (i Mo @, Ministry of Electronics & Information Technologfi (M e i )taivddhe Stock Exchanges.

While we have currently obtained the necessary licenses, approvals and registrations for our business, some of tt
licenses, approvals and registrations arel@@mnal and can be terminated by the concerned authority at their discretion
and for any reason. Moreover, some of these approvals, licenses and registrations may lapse in the ordinary cours
business and we or third parties, as applicable, haveke applications for renewal as and when practicable and in
accordance with applicable law, while certain other registrations are valid until they are suspended or cancelled by t
regulator but are subject to payment of registration fee periodically. Werwcontrol over such third parties and
cannot assure you that applications for such approvals have been made by such third parties in a timely manner c
all.

We have entered into various contractual arrangements withegelfatory authorities whichave been delegated

with administrative powers by the Government of India through enacted legislations. We cannot assure you that v
will continue to have these contractual arrangements with administrative authorities, which may be critical for ou
operatons. Any disciplinary action by such authorities which results in the termination or suspension of our license
permission, approval, registration or agreements with them could adversely impact our results of operation, financi
performance, reputatiome cash flows.

We intend to expand our data center business and any failure to do so could impact our operations.

We have recently forayed in the data center business. Adani ConneX, our joint venture with EdgeConneX, a glok
data center firm in the UniteStates with more than a decade of experience in serving global technology giants, is
engaged in building a reliable data center network, to service this growing &ratdirst data center in Chennai was
commissioned in October 2022 and has a capatity MW.We propose to develop additional comprehensive data
centernetwork at different locations such as Noida, Navi Mumbai, Hyderabad, Vizag, Pune and Mundra. We cannc
assure that our proposal to further expand our data center business to other geographical areas in India will
successful. We face stringent competitwith other players in the market who already have a strong foothold in the
sector. To reduce the unplanned downtime of data centers proper plamaitygjsand implementation of power back

up is necessary. The unplanned downtimes affect the rdlyadila data center. Any failure to expand our data center
business, meet our targets or provide the required infrastructure to successfully operate data centers, could adver
affect our financial condition and cash flows in the foreseeable future.deatars typically store sensitive and
confidential data of customers, and any data leaks or data thefts could cause significant reputational harm to us :
result in customers withdrawing their services from us. All of this could impact our operatiams;dl condition and
results of oper at i-dOurdata cEnter busimess ie suldjextttoaevolviag, laws regardirig privacy,
data protection and other related matters. Many of these laws are subject to change and could result in alagies, ch

to our business practices, monetary penalties, increased cost of operations, or declines in user growth or engageme
ZKLFK PD\ KDUP RotpagestbvV LQHVYV -~

We depend on the government based competitive bidding process for our infrastructusts.a€air inability to
effectively bid for projects could impact our operations and financial condition.

For many of our businesses, such as water, airports, roads, mining services and commercial mining businesses, we

for projects on an ongoing basisdainfrastructure projects are typically awarded following a competitive bidding

process and satisfaction of prescribed qualification criteria. There can be no assurance that we would be able to i

such criteria, whether independently or together witreothird parties. In addition, we cannot assure you that we

would bid where we have been qualified to submit a bid or that our bids, when submitted or if already submittec
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14.

15.

16.

would be accepted. We spend considerable time and resources in the preparatidmmaggion of bids. Government
conducted tender processes may be subject to change in qualification criteria, unexpected delays and uncertain
There can be no assurance that the projects for which we bid will be tendered within a reasonablettatie)for a
new projects which have been announced and which we plan to bid for are not put up for tender within the announc
timeframe, or qualification criteria are modified such that we are unable to qualify, our business, prospects, financi
condition,cash flows and results of operations could be adversely affected. Our future results of operations and ca
flows may fluctuate from period to period depending on the timing of our contract. In the event we are unable to obta
new contracts, our businessll be materially and adversely affected.

We face a variety of risks in connection with our reliance on concessions and other contracts where the
counterparties are central and state government companies.

As counterparties to our contracts fofrastructure assets are generally central and state government companies, ou
contracts with them are usually based on forms chosen by the government entities. As a result, we have limited abil
to negotiate the terms of these contracts. Central atd gbvernment companies that are counterparties to our
contracts may become unwilling to fulfil their contractual obligations or terminate our agreements prior to their
expiration. It may be difficult to bring actions against customers that are, orrdreligal by, government entities. In
addition, our customers may be subject to legislative or other political actions that may impair their contractue
performance. If such events occur, our assets, liabilities, business, prospects, financial corslitisrof rgperations

and cash flows could be materially and adversely affected. Additionally, central and state government companies m
not agree with our interpretation of the applicability and implementation of certain provisions of contracts ewtered int
with them. Such differing views may culminate in disputes, which may impact the viability of our current business ol
restrict our ability to expand our business in the future.

Currently our roads and airports businesses are primarily dependent on ptejecindia undertaken or awarded

by governmental authorities and we derive majority of our revenues from contracts with a limited number of
government entities. Any adverse changes in the central or state government policieteattyp our contracts

being foreclosed, terminated, restructured or renegotiated, which may have a material effect on our business and
results of operations.

Our roads and airports businesses are primarily dependent on projects in India undertaken or awarded by governme
authoities and other entities funded by the Government of India or state governments. We currently derive majorit
of our revenues for our roads business from contracts with a limited number of government entities, and primaril
from the NHAI, and for the airpts business frompublipr i vat e pBRPd hewisthhh pAAI A Such
of our business on a few projects or customers may have an adverse effect on our results of operations and result
significant reduction in the award of contracts whichild also adversely affect our business if we do not achieve our
expected margins or suffer losses on one or more of these large contracts, from such customers.

There are claims made againstioCompany, our Promoters, our Directors and our Subsidiarfesm time to time
that can resultin certain legal proceedings, any adverse developments related to which could materially and
adversely affect our business, reputation and cash flows.

From time to time, we and/@ur Promoters, our Directors, and our Subsidiaaiesinvolved in litigation, claims and
other proceeding€urrently, there are outstanding legal proceedings againstiuBromoters, our Directors, and our
SubsidiariesThese proceedings are pendihdifferent levels of adjudication before various courts, tribunals, enquiry
of ficers and appell at e legalPbooerdingss .0 n R2g83raVve feanmot aksare youthat a i
these proceedings will be decided in our, our Promoterspoactors anfborour Su b s i d,oathat mos 6
further liability will arise out of these proceedings.

Further, we may not be able to effectively redress
our employees in a timely maer or at all. There can be no assurance that such complaints, claims or requests fo
information will not result in investigations, enquiries or legal actions by any regulatory authority or third persons
against us which could adversely affect our resoft®perations, financial condition, cash flows, prospects and
reputation

The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include amounts cla
jointly and severally. If any new developments arise, such @sange in applicable law or rulings against us by
appellate courts or tribunals, we may need to make provisions in our audited financial statements that could incres
our expenses and current liabiliti€¥ften these cases raise complex factual and iegizes, which are subject to risks

and uncertainties and which could require significant time from our directors and/or our management or Promotel
Litigation and other claims and regulatory proceedings against us or our management could resulteictathexp
expenses and liabilitieAny adverse decision in any of these proceedings may have an adverse effect on our busines
results of operations and financial condition.
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18.

19.

For further details in relation to legal proceedings, please see the sectiofiLtifgd Proceedings o n 248a g e

A decline in road traffic volumes and revenue would materially and adversely affect our business, prospects,
financial condition, cash flows and results of operatians

We develop and operate road assets unaden@ination of the hybrid annuity model, builgeratetransfer model

and toll 0 p e O BusinessbAlieBusiness éedicalitRoad® o n 197.a0gce operational, we
expect our revenues from road assets to depend on the model under whiavelep the asset, traffic volumes on

our roads and toll revenue. Toll revenues depend on toll receipts, which in turn depend on toll fees and traffic volum
on the toll roads. Traffic volumes and consequently our revenue are directly or indirectlydaffgadenumber of
factors, many of which are outside of our control, including, inflation in India; toll fees; fuel prices in India; the
frequency of traveller use (including the impact of seasonal holidays) and the extent to which users find newgor existii
methods of avoiding tolls; the number and affordability of automobiles; the quality, convenience and travel efficienc
of existing or new alternative routes outside of o
connections wh other parts of the local, state and national highway networks; the availability and cost of alternative
means of transportation, including rail networks and air transport; the level of commercial, industrial and residenti
development in areas where ttoads are located; and adverse weather conditions. Furthermore, traffic volumes and
toll revenues are subject to multiple factors as described above and can fluctuate significantly from month to mon
depending on various circumstances and may not majcbfaur expected traffic volumes and revenues. If the actual
traffic volumes are significantly lower than our expectations, the revenue generated from toll receipts may b
significantly lower than anticipated and may materially and adversely affect usimess, prospects, financial
condition, cash flows and results of operations.

Weface ssignificant competition in our FMCG business, which may limit our growth and prospects.

The Indian FMCG sector business is fragmented and typified by low barrierdryo We compete with several
regional and local companies, as well as large malional companies that are larger and have substantially greater
resources than we do, including the ability to spend more on advertising and marketing. Due to lowrarsyhkea

also face competition from new entrants, especially at rural andraeshiareas, who may have more flexibility in
responding to changing business and economic conditions. Competition in our businesses can be based on, arn
other things, pricig, innovation, perceived value, brand recognition, promotional activities, advertising, special
events, new product introductions and other activities. It is difficult for us to predict the timing and scale of our
competitorsd act ixpeetcmpetitionttolc@nsnae toabe iatense.as olrexiséng competitors expand
their operations and introduce new products. Our failure to compete effectively, including any delay in responding t
changes in the industry and market, together with incregseudding on advertising, may affect the competitiveness

of our products, which may result in a decline in our revenues and profitability.

Some of our competitors may be larger than us, or develop alliances to compete against us, have more financial
other resources and have products with greater brand recognition than ours. Our competitors in certain regions
also have better access or exclusive arrangements to procure raw materials required in our operations and may pro
them at lower costs thars, and consequently be able to sell their products at lower prices. Some of our internationa
competitors may be able to capitalize on their overseas experience to compete in the Indian market. As a result,
cannot assure you that we will be able tmpete successfully in the future against our existing or potential competitors
or that our business and results of operations will not be adversely affected by increased competition.

Our businesses are subject to extensive and evolving Indian law andaégos.

Our business activities are subject to extensive supervision and regulation by the Government and various regulat
authorities, such as SEBI, RBI, CCIl, CDSL, NSDL, MoCA, AERA, AAl, DGCA, MeitY, and the Stock Exchanges.
Further, to undertake s@mof our business activities, including among others, integrated resource management
mining, FMCG, airports, we may need to obtain registrations and approvals under, and comply with various regulatiol
such as the Airports Economic Regulatory Authority,2008, the Bureau of India Standards Act, 2016, Food Safety
and Standards Act, 2006, the Carriage by Air Act, 1972, Mudtdlal Transportation of Goods Act, 1993, the Mines
and Minerals (Development and Regulations) Act, 1957, the Coal Mines (Speciaidtrs) Act, 2015, the Legal
Metrology Act, 2009, the Petroleum Act, 1934, the Environment Protection Act, 1986, the Public Liability Insurance
Act, 1981, along with the corresponding rules and regulations issued thereunder. In addition, our busatesssoper
are subject to regulatory tariffs, standards of quality of products and services, standard operating procedures ¢
prescribed under the various guidelines, circulars, notifications and administrative orders issued by the regulato
authorities fron time to time. For instance, MeitY, from time to time, issues notifications and press releases for
amendment of the Information Technology Act, 2000 and the rules issued thereunder to give effect to policies of t
government. Such changes, if requiretd¢éomandated by a regulatory authority in a short period of time, could result
in unforeseeable compliance costs to bring about a change in our manner of business operations, our standard oper:
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procedures in relation to manufacturing and provisioreofises.

We are subject to a variety of continuously evolving regulations in the data protection industry. The laws an
regulations governing entities with possession of sensitive-plairty data have become increasingly complex and
cover a wide varietpf issues, including requirements pertaining to privacy policies, data protection etc. For example,
the Digital Per sonal DFDR Actd ) P watse mtoita rf i Adt ,i n2 AP usi
data protection provisions, as containadSection 43A of the Information Technology Act, 2000. The DPDP Act
seeks to balance the rights of individuals to protect their personal data with the need to process personal data for lav
and other incidental purposes. Such significant regulatory elsam@y also continue in the future, which can subject
the industry participants to additional and generally more stringent regulations. Consequently, these regulations oft
serve to limit our activities and/or increase our costs, including through inyasttection and market conduct
requirements. We may also be adversely affected by changes in the interpretation or enforcement of existing laws ¢
rules by various governmental authorities and-sajulatory organizations.

Such controls and measuresynize incorrectly implemented and fail to perform as expected. Any such failure to
manage such conflicts could harm our reputation and erode customer confidence in us. In addition, potential
perceived conflicts of interest may also give rise to litigattiw regulatory actions. Any of the foregoing could
materially and adversely affect our business, financial condition, cash flows and results of operations.

We are also subject to the laws and regulations governing relationships with employees in suah an@admum

wage and maximum working hours, overtime, working conditions, hiring and termination of employees, contrac
labour and work permits. There is a risk that we may inadvertently fail to comply with such regulations, which coulc
lead to enforcednatdowns and other sanctions imposed by the relevant authorities, as well as the withholding or dela
in receipt of regulatory approvals for our new products. We cannot assure that we will not be involved in future
litigation or other proceedings, or beldhdiable in any litigation or proceedings including in relation to safety, health
and environmental matters, the costs of which may be significant.

While we ensure compliance with applicable laws including various acts, rules, regulations and cisuddrdys
applicable regulatory authorities relating to our activities, there is no assurance that the Government or the regulatc
authorities will not take different interpretations regarding applicability of, or compliance with, the laws and regulatory
framework governing our business. Moreover, there is no assurance that the Government or regulatory authorities v
not take a different interpretation regarding any of our current business activities being restricted or prohibited und
applicable laws othe terms of the regulatory registrations and approvals obtained by us. We may be unable to obtail
maintain or renew, or comply with the terms of, the regulatory approvals and registrations applicable to our busine
activities, and this may have adversmsequences for our business operations. In such an event, we may also be
subject to regulatory action, including fines, suspension or termination of approvals or registrations, or restrictions c
undertaking all or some of our business activities.

Moreower, our business activities are also subject to periodic inspection by various regulatory authorities, such :
MoCA, AERA, AAl, DGCA, MeiTY, and the Stock Exchanges. Any negative findings against us during such

inspections may materially and adversely effeur business and results of operations. For further details regarding

actions initiated by regulatory aut hor i tdaga Broceedirags n st
on page278

Additionally, the laws applicable to our businesstoare to evolve and may be amended, revised, or replaced in the
future by the Government or regulatory authorities, or due to judicial decisions. For example, we use technology
almost every aspect of our business, including sales, risk managementdétagtion, customer service and
settlement. The regulatory landscape for emerging technologies in India is undergoing a drastic change. There is
assurance that any of the foregoing changes will not impose onerous conditions on our business arctieiigss

us to change the systems, policies and procedures established by us for the purposes of compliance with the applic
laws. Any onerous conditions imposed by, or material changes required to our systems, policies and procedures n
increase oucompliance cost or adversely affect our business operations.

Due to the nature of business activities undertaken by us, our employees are also required to comply with varic
regulations, such as the SEBI Insider Trading Regulations and the $taa@aisment of Women at Work Place
(Prevention, Prohibition and Redressal) Act, 2013. Even though we have established an internal framework to moni
the conduct of our employees, there is no assurance that none of our employees will violate the prbajgitinable

laws in the course of their employment with us or that all such violations would be detected by us in a timely manne
or at all. Any violation of applicable laws by our employees related to their employment with us may affect our busines
operations or reputation or result in imposition of vicarious liability on us by the Government or regulatory authorities

We could be adversely affected if legislations or regulations are expanded or amended to require changes in
business practices, drsuch legislations or regulations are interpreted or implemented in ways that negatively affect
our business, financial condition, cash flows, results of operations and prospects.
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We are exposed to fluctuations in currency exchange and interest rates.

As our functional currency is the Rupee, our operating expenses are denominated primarily in Rupees. However, sc
of our operating expenses including procurement costs related to our integrated resource managgraensolar
manufacturing within greeillydrogen ecosystem arffMCG businesses are denominated in foreign currencies.
Further, some of our borrowings relating to our airports, integrated resource management and commercial minil
businesses (specifically with respect to the two mines we owndeuteiia) are also denominated in foreign
currencies. To the extent that we are unable to match revenue received in our functional currency with costs paid
foreign currencies, exchange rate fluctuations in any such currency could have an adverse effeprofitability.
Substantially all of our cash flows are generated in Rupees and, therefore, significant changes in the value of the Ru
relative to the other foreign currencies could have a material adverse effect on our business, prospeiets, financ
condition, results of operations and cash flows

Foreign inflows into India have remained extremely volatile responding to concerns about the domesti
macroeconomic landscape and changes in the global risk environment. The wideningacaoent deficit has been
attributed largely to the surge in gold and oil imports. Further, increased volatility in foreign flows may also affect
monetary policy decision making.

A significant fluctuation in the Rupee and US$ or other foreign currency egehates could therefore adversely
impact our other results of operations. The exchange rate between the Rupee and these currencies, primarily the U
has fluctuated in the past and any appreciation or depreciation of the Rupee against these camangiestcour
profitability and results of operations. Our results of operations have been impacted by such fluctuations in the pe
and may be impacted by such fluctuations in the future. For example, the Rupee has depreciated against the US
recent maths, which may impact our results of operations in future periods. Such depreciation impacts the value ¢
our investorsé investment. While we have hedged our
currency fluctuations, chang@s exchange rates may still adversely affect our results of operations and financial
condition. Any amounts spent to hedge the risks to our business due to fluctuations in currencies may not adequat
hedge against any losses we incur due to such flimhsafThere is no assurance that we will be able to reduce our
foreign currency risk exposure, through the hedging transactions we have already entered into or will enter into, in
effective manner, at reasonable costs, or at all.

Certain Adani portfolio entities are currently subject to regulatory and adjudication proceedings and investigation
E\ UHJXODWRU\ DQG VWDWXWRU\ DXWKRULWLHY LQ UHODWLRQ WR W
portfolio entities are found to be in breacH applicable laws, they may be subject to penalties and regulatory action

A report was published on J&hoatySef#peraIReperidshc
GroupoO0. The Short Sell er 6s dRueestions pertaniogtd sanemmféehed Adare portfadia n
companies, such as Adani Ports and Special Economic Zone Limited, Adani Power Limited, Adani Green Enerc
Limited, Adani Total Gas Limited, Adani Wilmar Limited and Adani Energy Solutions Limiiguin@ly known as

Adani Transmission Limitgd and our Company. The all egations and
relation to alleged nenompliance of minimum public shareholding, rdisclosures of related party transactions and
stockpricemai pul ati on, among other things. The response

was submitted by our Company to the Indian Stock Exchanges on January 29, 2023, which is available on o
Companyb6s website.

In connection withthehle gat i ons | evell ed in the Short Sell erds

Company) are under regulatapd adjudicatioproceedings and investigation by regulatory and statutory authorities

in India. As part of the regulatory and jadication proceedings and investigation by regulatory and statutory

authorities, certain Adani portfolio entities (including our CompésyPromoterand Promoter Groyhave received

show cause notices from SEBI. The two show cause notices receieoed 6pmpany pertain to alleged violation of

the provisions of the SEBI Listing Regulations and the erstwhile Equity Listing Agreement with respect to certair

transactions alleged to be related party transactions and validity of the peer review ceuifiteesatutory auditor

of our Company during certain previous financial yeBusther, a show cause notice has been issusgrt©ompany,

the Promoters, members of the@moterGroup and others in relation timter alia, alleged norcompliance of certain

provisions of the SCRA, the SCRR, the SEBI Act and regulations thereunder and the erstwhile Equity Listing

Agreement regarding alleged wrongful categorisation of shareholding of certain entiigiompany, violatiorof

related disclosure requirements and consequences ther&uain Adani portfolio entities (including our Company

its Promoters and Promoter GrQupave responded to and/or are in process of responding to the regulatory and

statutory authorities by pvading information, responses, documents and/or clarifications, as applicable. The

regulatory and statutory authorities have broad powers to take action or issue directions in the interest of investors

the securities market, including, among otherspuh the imposition of monetary penalties, debarment from

accessing capital markets, restrictions on undertaking certain activities, restriction on holding position as ke

managerial personnel in any listed company or its subsidiaries, issuing diregbacting or resulting in revisiting

their financial statements. It is not possible to predict the timing or outcome of such investigation and/or lege
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proceedings pursuant thereto. In case any adverse findings, order or judgement is made by a couetertcomp
authority against a relevant Adani portfolio entity, then such relevant Adani portfolio entity (including our Company
its Promoters and Promoter Grdupay have to expend resources and divert the time of its board of directors and the
senior manageant to defend itself against such order or judgement. Any failure on behalf of the relevant Adani
portfolio entities (including our Companigs Promoters and Promoter Grup successfully challenge such adverse
order or judgment beforeaurt orcompeéntauthority may have an adverse effect on the continuity of the relevant

companyés or Adani portfolio entitieséd business ani
profitability as well as the price of its securities in an asgenanner.

After thepublicationof t he Short Sell erés Report, few public i
in relation to the said report, pursuant t o Expbri ch
Committeed bn March 2, 2023. The Expert Committee, in its report dated May 6, 2023, submitted certain updates t
the Supreme Court in relation to the ongoing investigations. After hearing all the concerned parties, the Supreme Co
delivered its judgment on Januaéy2024 and disposed of the said public interest litigations.

Adani portfolio entities carry out their operations and business across various jurisdictions, including in India
Australia, Singapore, and the United Arab Emirates, and have issued foregncgurond offerings (including under

Rule 144A of the Securities Act) in the past. The governmental and/or regulatory authorities (including the securitie
regulators in India and overseas) in certain jurisdictions are conducting inquiries or investigetiper their
respective laws (whether applicable to the relevant Adani portfolio entities or not). Negative consequences followir
from alleged nortooperation with, or unfavorable outcomes of, any such investigations could include penalties, bott
financial and norfinancial (including, among others, prosecution and prohibition on accessing overseas capita
markets), that could have a material adverse effect on their business, results of operations and financial condition
future periods and their refation

Our operations face the risk of interruption and casualty losses and our insurance does not cover all potential
losses, liabilities and damage related to our business and certain risks are uninsured or uninsurable. If we were to
incur a seriousuninsuredloss or a loss that significantly exceeds the limits of our insurance policies, it could have
a material adverse effect on our business, results of operations, cash flows and financial condition.

Some of our businesses are subject to a numberksf aisd hazards, including adverse environmental conditions,
industrial accidents, labour disputes, unscheduled stoppages or closings, unusual or unexpected geological conditit
change in the availability of power, change in the regulatory environmemeaindal phenomena such as weather
conditions and floods, and the possibility of sabotage or community, governmental or other interference. Suc
occurrences could result in damage to our properties or equipment, personal injury or death of employees or th
parties, environmental damage to our properties or those of others, delays in mining, monetary losses and poss
legal liability. Our operations are also subject to delays in obtaining equipment and supplies and the availability ¢
transportation fothe purpose of mobilizing equipment, particularly where mines are located in remote areas with
limited infrastructure support.

We endeavour to maintain insurance with ranges of coverage in accordance with industry practice and our contract
exposure. Howver, our insurance may not cover all of the risks that we face or the full financial impact of an insurec
event. The occurrence of an event that is not covered at all or not fully covered by insurance could have a matel
adverse effect on our busines$mancial condition and results of operations. Furthermore, if our operations are
interrupted or suspended for a prolonged period as a result of any events which may not be insured or have the expo
contractually limited, our revenues could be mategriatlversely impacted.

Insurance of all of the risks associated with mining services is not always available and, where available, the costs «
be prohibitive. There is a risk that insurance premiums may increase to a level where we consider it ureessonabl
not in our interests to maintain insurance coverage at all or to a level of coverage which is in accordance with indus!
practice. No assurance can be given that we will be able to obtain such insurance coverage in the future at reason
rates orlat any coverage we arrange will be adequate and available to cover claims. Losses from risks associated w
mining and integrated resource management services may cause us to incur significant costs that could have a mat
adverse effect on our finaiat performance and results of operations.

We have insurance policies providing general insurance, coverage against losses from fire, breakdown of machine
marine insurance, aviation, hull and wa yiability ihsurange, m:
policies relating to solar business, fidelity guarantee insurance for employees, professional indemnity insurance a
industrial all risks policies, among others. We maintain insurance coverage within a range consistent with indust
practice to cover certain risks associated with our business and us. While we believe that the insurance coverage wi
we maintain would be reasonably adequate to cover the normal risks associated with the operation of our business,
cannot assure you thany claim under the insurance policies maintained by us will be honoured fully, in part or on

time, or that we have taken out sufficient insurance to cover all our losses. Our insurance policies may not provi
adequate coverage in certain circumstameesare subject to certain deductibles, exclusions and limits on coverage.
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In addition, our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage
the normal course of our business, but we cannot assure yauthatenewals will be granted in a timely manner, at
acceptable cost or at all. To the extent that we suffer loss or damage for which we did not obtain or maintain insuran
and which is not covered by insurance or exceeds our insurance coverage arwliesarance claims are rejected,

the loss would have to be borne by us and our results of operations, cash flows and financial condition may be advers
affected.

We mayfail to identify or successfully acquire target businesses and our acquisitionddcprove difficult to
integrate which coulddisrupt our business and strain our resources.

We make strategic acquisitions to expand our business. For example, we acquired the Mumbai International Airpc
in 2021. As part of our business strategy, we wilhtinue to identify potential strategic transactions, including
acquisitions of businesses, new technologies, solutions, and other assets and investments that complement
business, and enhance our capabilities. We compete with other companies totaogelibusinesses and we may not

be able to identify or successfully acquire appropriate strategic targets. If we fail to integrate or manage acquire
companies efficiently and divert management resources to or do not perform to our expectationsnoibmayple

to realize the benefits of the acquisitions, and our business, financial condition and results of operations, as well
overall growth prospects, could be materially adversely affected.

Acqui sitions and t he i ntope@iorstmayraquire xpeaditugey disruptadur bngosng n
business, divert our resources and require management attention that would otherwise be available for ongol
development of our current business. We may ultimately fail to realize the anticipagditstedfrany such acquisitions.
Integration activities are complex and thoensuming, and we may encounter unexpected difficulties or incur
unexpected costs, including the following:

X identifying favourable opportunities and competition from ofhwential acquirers;

X potential inability to achieve the operating synergies anticipated in the acquisitions including anticipated cos
savings and additional revenue opportunities;

X determining the appropriate purchase price of companies proposed to lredgogshich may result in
potential impairment of goodwill;

X integrating businesses, technologies, solutions, personnel or operations of acquired companies;

X retaining key personnel necessary to favourably
X exposire to unanticipated or unknown liabilities or impairment charges of acquired companies;

X not realizing the benefits from certain investments, certain investments not resulting in immediate returns;
X making additional capital investments or undertaking reatied efforts to comply with new regulations and

waiting for regulatory approvals;

X recruiting, training, retaining and integrating sufficiently skilled personnel and management personnel;
X adhering to and further improving the quality of our businesses;
X maintaining or enhancing our internal controls to ensure timely and accurate reporting of all of our operations

particularly as we integrate new acquisitions;

X managing our growing customer base and entry into new geographies and verticals;
X retaining customs from acquired businesses;
X developing and improving our internal administrative infrastructure, particularly our financial and operational

systems; and
X preserving our culture, values and entrepreneurial environimiémte cannot positively evolve our ture

as we grow and become a public company, we could lose the innovation, teamwork, passion and executi
that we believe contribute to our success, and our business may be harmed.

57



24,

25.

26.

Any failure to realize anticipated benefits of our acquisitions in ayimanner, could adversely affemtir business,
financial condition and results of operations. Further, the value upon divestment may be lower than our initic
projections cast while acquiring or investing in an entity. Although we have not faced ansmepadf goodwill on
account of acquiring another business, we cannot assure you that we will not have to account for such impairments
the future. Regulatory constraints, particularly competition regulations, may also affect the extent to which we ca
maximize the value of our acquisitions or investments. If an acquired business or investment fails to meet ot
expectations, our business and results of operations may be adversely affected.

A slowdown or shutdown in our manufacturing operations or undetilization of our manufacturing facilities
could have an adverse effect on our business, results of operations and financial condition

Our businesses, such as, new energy ecosystem, FMCG, copper and defence manufacturing businesses, among o
depend orour ability to manage our manufacturing facilities, which are subject to various operating risks, including
those beyond our control, such as the breakdown and failure of equipment or industrial accidents and severe weat
conditions and natural disastelAny significant malfunction or breakdown of our machinery may entail significant
repair and maintenance costs and cause delays in our operations. If we are unable to repair malfunctioning machin
in a timely manner or at all, our operations may nedsetsuspended until we procure machinery to replace the same.
In addition, we may be required to carry out planned shutdowns of our units for maintenance, statutory inspectiol
and testing, or may shut down certain units for capacity expansion and equiggeades. We may also face protests
from local citizens at our existing units or while setting up new units, which may delay or halt our operations.

Although we have not experienced any significant disruptions at our manufacturing units in the pashat@ssure

you that there will not be any disruptions in our operations in the future. Our inability to effectively respond to suct
events and rectify any disruption, in a timely manner and at an acceptable cost, could lead to the slowdown or sh
down of our operations or the undatilization of our manufacturing facilities, which in turn may have an adverse
effect on our business, results of operations and financial condition.

We are dependent on our Promoters, Directors and Semilanagement. Any loss of or our inability to attract or
retain such persons could adversely affect our business, results of operations and financial condition.

We are dependent on our Promoters, Directors, and Senior Management as well as persons iséthetquéntise

for setting our strategic business direction and managing our business. We believe that the inputs and experience
our Promoters are valuable for the development of our business and operations and the strategic directions taker
our Commny. We cannot assure the shareholders that we will be able to retain these employees or find adequ
replacements in a timely manner, or at all. Any loss or interruption in the services of our Senior Management cou
significantly affect our ability to féectively manage our operations and to meet our strategic objectives. In addition,
we could incur additional expenses and need to devote significant time and resources to recruit and train replacem
personnel, which could further disrupt our business gnowth. Further, our Promoters may be interested in entities
that are in a similar line of businesses as our businesses.

Our ability to meet continued success and future business challenges depends on our ability to attract, recruit and t
experiencedtalented and skilled professionals and retain our service engineers and sales and marketing profession:
Recruiting and retaining capable personnel, particularly those with expertise and experience in our industry, are vi
to our success. The losstbé services of any Senior Management or our inability to recruit or train a sufficient number
of experienced personnel or our inability to manage the attrition levels in different employee categories may have
adverse effect on our financial resultsdapusiness prospects. Further, as we expect to continue to expand our
operations and develop new products, we will need to continue to attract and retain experienced managems
personnel. If we are unable to attract and retain qualified personnel, dtg ofsperations may be adversely affected.

One of our Independent Directar V. Subramanian, has been named in the CIBIL suit filed accounts list. In the
event his name features in the wilful defaulter list, we may be required to reconstitute our Board. Any such event
may result in an adverse impact on the Issue, our reputation @perations.

The nameof oneof our IndependenDirectors, V. Subramanianappearon the CIBIL list of suit filed accounts

defaulters Xroreandaboveason SeptembeR4, 2024( @IBIL Listo )On October9, 2010andJanuary22,2011,
V. Subramanianvasappointedasanindependentlirectorto the boardof directorsof Titan EnergySystemd.imited

and Lanco Solar Energy Private Limited, respectively.V. Subramanianesignedas a director from the board of

directorsof Titan EnergySystemd.imited andLanco SolarEnergyPrivateLimited on March 31, 2014andJanuary
25, 2016, respectively Subsequentlyafter his resignation,Titan Energy SystemdL.imited and Lanco Solar Energy
PrivateLimited werenotableto servicetheir debtobligationsandinsolvencyproceedingsvereinitiatedagainsthem.
As aresult,certainlendersof Titan EnergySystemd.imited andLanco SolarEnergyPrivateLimited reportedsuch
defaultsfor publicationin the CIBIL List. As perthe CIBIL List, the period of defaultby Titan Enegy Systems
Limited wasfrom quarterendedMarch 31, 2019to SeptembeB0, 2021 andthe period of defaultby Lanco Solar
EnergyPrivateLimited wasfrom quarterendedSeptembeB0, 2018to March 31, 2020. Although stepshavebeen
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initiated to removeV. Suba ma n inanmefdos the CIBIL List, therecanbe no assuranc¢hattherelevantienders
of Titan EnergySystemd.imited andLancoSolarEnergyPrivateLimited will removehis namefrom the CIBIL List
in atimely manneror atall. Currently,his namedoesnot featurein thewilful d e f a ulibtthewewergin the event
his nameis includedin suchlist, we may be requiredto reconstituteour Board. Any sucheventmay resultin an
adversampacton thelssue,our reputationandour operations

Our competitienesdepends on our ability to attract and retain employees and skilled workers. Moreover, we may
be subject to labour disputes which could adversely affect our business, financial condition, results of operations
and cash flows.

Our ability to remain prductive, profitable and competitive and to implement our planned growth initiatives depends
on our ability to attract and retain skilled workers. While every effort is made to retain key employees and to recru
new personnel to adequately meet demandgsajects, the loss of a number of key personnel or inability to attract
additional personnel may have an adverse impact on our business, results of operation and financial condition. Gi\
the nature of our businesses, sometimes our employees are rég@neldire harsh conditions or to travel to a remote
location. As a result, there can be shortages of labour that make it challenging to recruit employees with releve
industry and technical experience who are willing to relocate or endure such contfititrespast this has resulted

in cost increases for the supply of labour and management services. If our employees choose to work for c
competitors, we may not realize any benefits from our investment in their training. Cyclical labour shortagegdcombin
with a high industry turnover rate and growing number of competing companies, may affect our ability to continue
with or expand our operations and may adversely impact our financial performance. Skilled labour shortages cou
limit our ability to grow air business or lead to a decline in productivity and an increase in training costs and adversel
affect our safety record. Each of these factors could materially adversely impact our revenue and, if costs increase
productivity declines, our operating ngins.

India has stringent labour legislations that protect the interests of workers, which includes legislations that set for
detailed procedures for dispute resolution and employee removal and legislation that imposes certain financi
obligations on mployers upon retrenchment of employees.

We cannot assure you that we will not experience disruptions in our work due to disputes or other problems with o
work force, which may adversely affect our ability to continue our business operations. Any empios& directed
against us, could directly or indirectly prevent or hinder our normal operating activities, and, if not resolved in a timel
manner, could lead to disruptions in our operations. Further, ourghitg suppliers may experience strikeotrer

labour disruptions and shortages that could affect our operations, possibly for a significant period of time, result |
increased wages, shortage in manpower and other costs. Work stoppages can result in significant disruptions or de
in our abilty to complete deliveries. A labour dispute can be difficult to resolve and may require us to seek arbitratiol
for resolution, which can be tim@nsuming, distracting to management, expensive and difficult to predict. In the
event that we are unable tags on any increased labour costs to our customers, our business operations, financiz
condition and cash flows may be adversely affected.

In order to retain flexibility and control costs, we appoint independent contractors who, in turn, engageaitract

labour to perform certain operations, including providing security. We have obtained registration as a principe
empl oyer under the Contract L ab cContract(L&beuyActoat ifoonr acnedr
our establishments whereovkmen are employed through contractors or agencies licensed under the Contract Labou
Act. Although we do not engage these labourers directly, in the event of default by any independent contractor, v
may be held responsible for any wage payments thatlmeusmiade to such labourers. Any violation of the provisions

of the Contract Labour Act by us is punishable with, hatéx, imprisonment for every person in charge of and
responsible for the conduct of the business of our Company at the time of thessamrof the offense.

The operation of our businesses is highly dependent on information technology, and we are subject to risks arising
IURP DQ\ IDLOXUH RI RU LQDGHTXDFLHV LQ RXU LQIRUPDWLRQ WHFE

Our operations rely heavily on tieéfectiveness of our IT systems and their ability to record and accurately process a
large number of transactions on a daily basis and in a timely manner to provide a seamless digital experience to ¢
customers. While we have adequate internal procedmesystems in place to make efficient use of technology for
the growth of our business, we have recognized and continue to address the need to have sophisticated techno
systems in place to meet the further growth and expansion requirements of aes&uaiprolonged disruption of,

or failure of, our information processing or communications systems would limit our ability to do so. Any failure of,
or inadequacies in our IT systems would impair our ability to effectively carry out our business apesaticch

could materially and adversely affect our competitiveness, financial condition, cash flows and results of operation
While we regularly monitor and upgrade our IT systems, we cannot assure that we will be able to continue to do so
the futurein a time and cost efficient manner.
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Although we back up our business data regularly and have a contingency disaster recovery database / back up for
businesses, we cannot assure that there will not be an unforeseen circumstance or that our disasterlaening

is adequate for all eventualities. Our technology operations are also vulnerable to disruptions from human errc
catastrophic events including natural disasters, power failure, computer viruses, spam attacks, ransom ware, distribt
denialof services attacks, unauthorized access, data leakage and other similar events, and we may not be able to a
to the evolving technology in the industry. An external information security breach, such as hacker attacks, fraud
virus or worm infestatiomof our IT systems, or an internal problem with information protection, such as failure to
control access to sensitive systems, could materially interrupt our business operations or cause disclosure
modification of sensitive or confidential informatioDisruptions to, or instability of, our technology or external
technology, or a failure to upgrade our online or mobile applications in a timely manner.

Pl e a s e RikFactotsH\e utiize the services of certain third parties for our operationsaayddeficiency or
interruption in their services could adversely affect our business and results of opératians1 64 a g e

Our substantial indebtedness could adversely affect our business, prospects, financial condition, results of
operations and cash flos.

As of March 31, 2024, we had 5,732.48 crore and 5
as of June 30, 2024, we had 6,252.33 crore and 5
banks and financial institiens, comprising term loans (including foreign currency borrowings);coowertible
debentures, working capital loans and trade/supplier credits, and borrowings from related parties net of unamortiz
costs. Our external debt could have significant camsieges on our operations, including the following consequences:

X we may not be able to repay the loans in a timely manner;

X we may be unable to obtain additional financing, should such a need arise, which may limit our ability tc
satisfyobligations with respect to our debt;

X a portion of our financial resources must be dedicated to the payment of principal and interest on our det
thereby reducing the funds available to use for other purposes;

X it may be more difficult for us to satisfy pabligations to the creditors, resulting in possible defaults on, and
acceleration of, such debt;

X we may be more vulnerable to general adverse economic and industry conditions;
X our ability to refinance debt may be limited or the associated costs magsecesnd
X our flexibility to adjust to changing market conditions could be limited, or we may be prevented from carrying

out capital spending that is necessary or important to our growth strategy and efforts to improve operatin
margins of our businesses.

Some of the financing arrangements entered into by us contain certain restrictive covenants in the facility agreeme
and other lending agreements / sanction letters we have entered into with our lenders that limit our ability to underta
certain types btransactions, any of which could adversely affect our business, cash flows and financial condition.
These restrictive covenants require us to maintain certain financial ratios and seek the prior permission of these ba
/ financial institutions for vadus activities, including, amongst others, effecting any scheme of amalgamation or
reconstitution, making any amendments to our memorandum of association and / or articles of association etc. We
also required to ensure compliance with regulatory requents. Such restrictive covenants in our loan documents
may restrict our operations or ability to expand our business.

A failure to meet our debt service obligations or to observe the covenants under our financing arrangements or
obtain necessary comists required thereunder may lead to the termination of our credit facilities, acceleration of all
amounts due under such facilities and the enforcement of any security provided. Any acceleration of amounts d
under such facilities may also trigger cragfault provisions under our other financing agreements. There can be no
assurance that we will be able to persuade our lenders to grant extensions or refrain from exercising such rights wh
may adversely affect our operations and cash flows. If thgatiins under any of our financing documents are
accelerated, we may have to dedicate a substantial portion of our cash flow from operations to make payments un
such financing documents, thereby reducing the availability of cash for our working cegitsements and other
general corporate purposes. Further, during any period in which we are in default, we may be unable to raise, or f
difficulties raising, further financing. Any of these circumstances could adversely affect our business, icrgdihdat
financial condition, cash flows and results of operations. While there have not been any defaults in compliance wi
any material covenants such as creation of security as per terms agreed by us, default in payment of interest, def
in redemptio or repayment, neareation of debenture redemption reserve, default in payment of penal interest in the
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past, we cannot assure you that there will not be any such instaticefuture.

Further, to finance our capital requirements, we have availedirtevorking capital facilities, bank guarantees and
other forms of borrowings. We cannot assure you that we will always be able to raise resources to meet our worki
capital requirements on commercially acceptable terms and in a timely manner off aingllofl the foregoing were

to occur, it may adversely impact our business operations and future growth plans.

Certain of our loans can also be recalled by lenders at any time. If the lenders exercise their right to recall a loan
could have an adversffect on our reputation, business and financial position.

In addition, we may need to refinance all or a portion of our debt on or before maturity. We cannot assure you that \
will be able to refinance any of our debt on commercially reasonable terahslbrOccurrence of any of the above
contingencies with respect to our indebtedness could materially and adversely affect our business prospects, ¢
flows, financial condition and results of operations.

The schedule of deployment dfet Proceeds fromKH ,VVXH DV VHW RXW LQ WKH VHFWLRC
the discretion of our managemeniurther, the schedule of the implementation of the projects for which funds are
being raised in the Issue, is subject to risk of unanticipated delays in impletation and cost overruns.

The s elsetof Rboteeds s et s out the proposed utilisation of
which the Net Proceeds of the Issue are proposed to be utilised. We have appointed CARE Ratings as @ monitor
agency for the purpose of the Issue pursuant to the Monitoring Agency Agreement and the Monitoring Agency wi
be required to review the utilisation &frossProceeds by our Company. However, the schedule of deployment

i ndi c dJsexnflProceeds i bneirgy ion pag®@6 are based on o@ 0 mp a cugredtdusiness plan, management
estimates, circumstances of our business and other commercial and technical @atars. C o mfuradingy 6 s
requirements and deployment schedulgy varyon account of a varietyf dactors such as our financial and market
conditiors, business and strategy, competition, price fluctuations and other external factors such as changes in t
business environment and interest or exchange rate fluctuations, which may not be withintrble o€oour
management. This may entail rescheduling or revising the planned expenditure, implementation schedule and fund
requirements, including the expenditure for a particular purpose at the discretion of our management, subject
compliance withthe applicable laws. Further, the fund requirements are basis our estimates and our Coaypany
use theNet Proceeds specified against one Object towards meeting the requirements under another Object,
accordance with the applicable laws

In the event that the estimated utilization of et Proceeds is not completely met (in full or in pas) per the
timelines set out ifiUse of Proceedsbeginning on pag86, due to factors stated above and other factors such as (i)
economic and busiss conditions; (ii) the timing of completion of ttesue (iii) market conditions outside the control

of our Company; and (iv) any other business and commercial considerations, the remairffigceeds shall be
utilized (in full or in part) in subsequeperiods as may be determined by our Company, in accordance with applicable
laws. Further, our Board retains the right to change the above schedule of implementation and depldyetent of
Proceeds, including the manner, method, and timing of deploymehe dfet Proceeds, in case of change in our
business requirements and other commercial consideragiaiiect to compliance with the applicable laws.

We may also have to revise our funding estimates, future projects and the estimated commencemeptetitsthcom
dates of our projects depending on future contingencies and events, including, among others: changes in laws :
regulations; competition; receipt of statutory and regulatory approvals and permits; the ability of third parties tc
complete their se@ices on schedule and on budget; delays, cost overruns or modifications to our future projects
commencement of new projects and new initiatives; and changes in our business plans due to prevailing econor
conditions. Accordingly, the schedule of the implentation of the projects for which funds are being raised in the
Issue, is subject to risk of unanticipated delays in implementation and cost ovAmcmslingly, the schedule of the
implementation of therojectsfor which funds are being raiség way of thelssue, is subject to risk of unanticipated
delays in implementation and cost overruns.

Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any bank o
financial institution or any other independent agep@nd our management will have broad discretion over the use
of the Net Proceeds.

We intend to utilise a portion of the Net Proceeds forfagping capital expenditure requirements of sarheur
Subsidiaries in relation to (&prtainprojecs underthe new energyecosystem; (bimprovement works and city side
development works of certain existing airport facilifig construction of greenfield expresswand (d) setting up

a pol yvi nyVCog¢ h Ipd)repagreent( prpayment, irfull or in part, of certain outstanding borrowings

of one ofour Subsidides, Adani Airport HoldingLimited;and€) gener al corporateUspurp
of Proceedd b e g i n n i8& §he purposesdog vehich the Net Proceeds will biesatl have not been appraised

by any independent entity and are based on our estimates. These estimates are based on current conditions a
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subject to change in light of changes in external circumstances, costs, other financial conditions or hrasiggss st

and the passage of time. If we engage someone other than the identifiguathyrdendors from whom we have
obtained quotations or if the quotations obtained e
current estimate©ur management will have broad discretion to use the Net Proceeds and you will be relying on the
judgment of our management regarding the application of these Net Proceeds. Subject to applicable laws, we n
have to revise our funding requirements, inglgdncreasing or decreasing capital expenditure on account of a variety
of factors, some of which may be beyond our control, including the changes in costs, our financial condition, busine
and strategy or external circumstances such as market conditionpetitive environment, interest or exchange rate
fluctuations and finance charges. Any failure to implement our capital expenditure plans in a timely manner and as f
cost estimates currently available, could have an adverse effect on our busisgss,ofeoperations, financial
condition and growth prospects

Our Company and our Subsidiaries have unsecured loans that may be recalled by the lenders at any time and our
Company may not have adequate funds to make timely payments or at all.

Our Companyand our Subsidiaries have availed unsecured loans. As of March 31, 2024, such loans availed by o
Company and our Subsidiaries amounted to 15,301.54
Company amount ed t oloansZnayndtthe rpayalderincaccerdancg with any agreed repayment
schedule and may be recalled by the lender at any time. In the event that the lender seeks repayment of any s
unsecured loan, our Company and our Subsidiaries would need to find aleesoatces of financing, which may not

be available on commercially reasonable terms, or at all. As a result, any such demand may materially and advers
affect our business, cash flows, financial condition and results of operations.

We could be subjedb claims by customers or actions by regulators or both for malicious complaints.

We operate in a variety of businesses across many industry verticals. Accordingly, we serve a diverse set of custorr
across businesses. Occasionally, either ddi@ctors beyond our control or even otherwise, there might be instances
of deficiency in the service or quality of our products. We cannot assure you that such product or service relate
inefficiencies wondt r esul t sapossibletmpalthird party aggregatesma numbar
of individual complaints against us with the intention of obtaining increased negotiating power. This could result ir
significant financial losses as well as loss of our reputation.

Certain companies withi the Adani portfolio are involved in various legal, regulatory and other proceedings which
could have an adverse impact on our business and reputation.

Certain companies wiRelevam Entitiess ard, dramtime tp imeitvbhad in litigatjon,
claims, enquiries, investigations and other proceedings, including tax disputes, criminal and civil matters, an
regulatory and adjudication proceedings by the Government of India, including regulatory, statutory and othe
agenciesagainst the Relevant Entities. If any of these litigation, claims, enquiries, investigations and other proceedinc
are adversely determined, it could have an adverse impact on the Relevant Entities, including our Company.

In November 2020, Investigatiori3epartment of SEBI had approached Adani Partd Special Economic Zone
Limited, Adani Total Gas Limited and Adani Energy Solutions Limitgeyiously known as Adani Transmission
Limited) (being our Group Companies) and our Company and directed themvidecertain specific information

and documents with respect to themselves, including (amongst others) copies of constitutional documents, disclos
made under specific regulations and shareholders agreements, if any, details of directors and cemgain oth
shareholders holding more than 1% stake, chronology of compliance with minimum public shareholding ant
association with certain identified persons/entities, etc. These requests were responded by each of these entitie
SEBI in November 2020. Sepagbt, Investigations Department of SEBI has approached Adani Global Limited, with
a direction to provide certain specific information and documents with respect to itself including (amongst others
KYC details, details of directors and certain others, $tfwders holding more than 1% stake and association with
certain identified persons/entities, etc. Specific information with respect to Adani Global Limited was also sought fron
our Company under Section 11C(3) of the Securities and Exchange Board oAthdi®d92, as amended. These
requests have been responded by them to SEBI. As on the date Rlattésnent Documenthe abovementioned
Adani portfolio entities have not received any further communication (including show cause notices) from SEBI an
no pioceedings have been initiated against them by SEBI, pursuant to such engagement with SEBI. However, in t
event SEBI is not satisfied with the responses provided or has nmaeaafaciedetermination that relevant Adani
portfolio entity is in breach daw, SEBI may initiate regulatory and adjudication proceedings against such entities,
its promoters or directors and may impose fines or penalties on such entities. SEBI has broad powers to take actiot
issue directions in the interests of investors #rel securities market, including through imposition of monetary
penalty, debarment from accessing capital markets, restrictions on undertaking certain activities, etc. The nature
action that may be taken by SEBI pursuant to an adverse determinatioegunlaory and adjudication proceeding
would depend on the nature of proceedings initiated by SEBI.
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If Relevant Entities receive similar directions / request in the future or in case any proceedings are initiated or advers
determined against them, ibuld have an adverse impact on such Relevant Entities including cost implications, loss
of reputation and diversion of managementéés attenti

Our Promoter Group does not include certain immediate relatives of the spouses of our Pranoter

We have identified our promoter group in accordance with the SEBI ICDR Regulations, except certain immediat
relatives of spouses of our Promoters (i.e., certain immediate relatives of Priti G. Adani and Shilin R. Adani) a
Promoter Group and body comate / firms / HUFs connected thereto (which is in line with our historical practice).
The relevant information pertaining to such persons is not available with us in our records, as such persons have
been considered as members of the Promoter Group byd they do not exercise any control over us. Accordingly,
based on and |l imited only to the extent of infor mi
I nvestorso website (accessibl e at DbftTtapsnioh ClBlIwkimiteda t c |
(accessible at https://www.cibil.com/), website of SEBI (accessible at https://www.sebi.gov.in/index.html), website o
BSE (accessible at https://www.bseindia.com/) and website of NSE (accessible at https://www.nseindiascom/), v
believe that these individuals are not debarred from accessing capital markets by SEBI and have not settled any alle
violations of securities laws through the settlement mechanism of SEBI in the immediately preceding three year
Given that the abovstatement is based only on information publicly available from the websites mentioned above,
there can be no assurance that such statement is true and complete in all respects or at all

Certain corporate records, regulatory filings of our Company and eémtother documentation are not traceable.

Certain of our corporate records and regulatory filings are not traceable, despite conducting internal and exterr
searches. For example:

a. In relation to the bonus allotment of 5,00,000 Equity Shares on Novetiih&B93, while we have traced a
copy of the relevant MCA form filing, we have not been able to trace certified true copies of the Board anc
Shareholder resolutions passed for this issuance.

b. In relation to the allotment dated November 11, 2005, we havieesot able to trace a copy of the relevant
MCA form filing and the certified true copies of the resolutions passed for this issuance

C. In relation to the allotments dated August 25, 2006, we have not been able thdriteof allottees and the
certified true copies of the resolutispassed for this issuance.

d. In relation to the allotmerdated March 30, 199%ursuant to the scheme of arrangement dated Mafch
1995,the copy of the scheme, the certified copies of the Board and Shareholders resolutiondistnaf the
allottees is not available.

e. Certain Form FEGPR filings in relation to past allotments made by the Company
In addition, the following documents of ouirBctors are not traceable:

X Backups evidencing our Promoter arfeixecutive ChairmanGaut am S. Adani 6s €
matriculation

Accordingly, we have relied on affidavits furnished by them, to disclose the details of their educational qualification:
in thisPlacement Documenthere can be no assurances that they will be able to trace the relevant documents in th
future.

We cannot assure you that the corporate records and regulatory filings described above will be available in the futt
or that wewill not be subject to any penalties imposed by the relevant regulatory authority in this.respect

Certain of our Subsidiaries have incurred losses in the past. There can be no assurance that they will be profitable
in the future and not continue to incuany losses. Any continued losses may materially and adversely affect our
business, prospects, financial condition, cash flows and results of operations.

Some of our Subsidiaries have incurred losses for the past few fiscal years. For example, Adahir@tebdaAdani
Defense Systems and Technologies Limited and Mundra Solar Limited, of our subsidiaries incurred losses in Fisc
2022, Fiscal 2023 and Fiscal 2024, respectively. To continue their operations, they may need financial support in t
form of debt or equity from their shareholders, including our Company. There is no certainty that they will become
profitable, or be able to raise adequate capital to continue their operations or meet their obligations. If thes
Subsidiaries do not become profitabded are not able to raise capital either through debt or equity, their operations
may be affected. Any continued losses may materially and adversely affect our business, prospects, financial conditif
cash flows and results of operations. For more detaj Fisaedial Irfformatio® o n 28ba g e
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We utilize the services of certain third parties for our operations and any deficiency or interruption in their services
could adversely affect our business and results of operations.

We rely on third parties,ugh as vendors, contractors and service providers to facilitate our business operations. Fc
examplethe operation at our airports business largely depends on the services of third parties and the Government
India for rendering services to passenge airlines, such as air traffic control, security, immigration and customs
services, plant and animal quarantine services, health services and meteorological services. In addition, we depent
third-party providers of certain complementary services sischaggage handling, fuel services, catering and aircraft
maintenance and repair. Rail, bus and taxi services at the airports are also provideepaytihgrbund transportation
providers.

However, we are exposed to various risks related to the busihgssh third parties, including the following:

X fraud or misconduct, including meelling, by such third parties;

X operational failure of such third parties systems;

X adverse change or termination in our relationship with such third parties;

X failures in lgal or regulatory compliance, by such third parties;

X regulatory changes relating to the operations of such third parties;

X violation of laws and regulations, including those relating to licensing or registration of sales intermediaries

by such third part& and
X regulatory actions due to improper business practices of such third parties.

Any of the above risks may result in litigation or regulatory action against us, which could have a material advers
effect on our business, reputation, financial condjtaash flows and results of operations.

We also outsource certain of our operations to thady service providers, including certain tasks relating to customer
service, support and engagement Such engagements help in increasing our goodwill and cosfidieiece, which

in turn results in higher rate of customer retention and resultant higher revenues. However, there is no assurance
such thirdparty service providers will comply with regulatory requirements or meet their contractual obligatisns to

in a timely manner, or at all. Thigarty service providers may breach agreements they have with us because of factor:
beyond our control. They may also terminate or refuse to renew their agreements because of their own financ
difficulties or busines priorities, potentially at a time that is costly or otherwise inconvenient for us. In addition, if our
third-party service providers fail to operate in compliance with regulations or corporate and societal standards, w
could suffer reputational harm kassociation, which would likely cause a material adverse effect on our business,
financial condition, cash flows, results of operations and prospects.

We also rely on third parties to provide certain critical IT infrastructure. If the third parties igcmwe rely cannot
expand system capacity to handle increased demand, or if any of their systems otherwise fail to perform or experiel
interruptions, malfunctions, disruptions in service, slower response times or delays, then we could incur reputation
damage, regulatory sanctions, litigation and loss of trading, any of which could materially adversely affect ou
business, financial condition, cash flows and results of operations.

In addition, we license certain software and technology from third pafi®y premature termination of our license
agreements or the loss of the ability to use such software or technology for any reason would have an adverse imy
on our business and operations. Rapid changes in our industry or technology may also msullicensed
technologies being recalled or discontinuation of support for outdated products or services. Any deficiencies in tt
infrastructure used, or processes adopted, by such third parties could have a material adverse effect on our busin
resultsof operations and prospects.

We conduct certain of our operations through unconsolidated joint ventures with independent third parties. These
investments involve risks and are highly illiquid.

Our FMCG and data centers business is operated through ulidatesbjoint ventures with independent third parties.

As part of our strategy, we intend to continue to evaluate additional joint venture opportunities. Collaboration witt
third parties and joint venture partners subject us to risks that may be outst@iwal. We could experience delays

if such thirdparty partner or joint venture does not meet agreed upon timelines or experiences capacity constrain
There is risk of potential disputes with business partners, and we could be affected by advieiserplated to our
business partners, whether or not such publicity is related to their collaboration with us. Our ability to successfull
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build a premium brand could also be adversely a&ff ec
not related to our products or services are questioned. Furthermore, there can be no assurance that we will success
ensure our manufacturing partners or joint ventures maintain appropriate quality standards, with any failure to do
adverselyaffetci ng cust omersé perceptions of wus.

Our data center business is subject to evolving laws regarding privacy, data protection and other related matters.
Many of these laws are subject to change and could result in claims, changes to our business practinetamno
penalties, increased cost of operations, or declines in user growth or engagement, which may harm our business.

Our operations involve the collection, use, storage, sharing, retention and safeguarding, transmission and ott
processing ofourcustenr s 6 proprietary data, including potenti a

We are subject to numerous central and international laws, rules and regulations regarding privacy, data protecti
information security, and the collection, storing, shgriase, processing, transfer, disclosure, and protection of
personal information and other data. Such laws, rules and regulations are uncertain, complex and subject to differ
interpretations, may be inconsistent among the countries and regions inwehasfd our customers operate or may
conflict with other laws and regulations. Further, such laws, rules and regulations aes@vierg and any change

in their scope and/or interpretation could increase our costs of compliance and business operatiagdianidour
ability to store and process customersé data or dev
of our operations in India, we are required to comply with the Information Technology Act, 2000 and the rules
thereundergach as amended, and which provide for civil and criminal liability including compensation to persons
affected, penalties and imprisonment for various cyber related offenses, including unauthorized disclosure «
confidential information and unlawful disdore of sensitive personal data or information. India has already
implemented certain privacy laws, including the Information Technology (Reasonable Security Practices an
Procedures and Sensitive Personal Data or Information) Rules, 2011, which impadi®fimand restrictions on the
collection, use, disclosure and transfer of personal information, including sensitive personal data or information.

Security breaches, cybattacks, computer viruses and hacking activities may cause material adwdfsets on
our business, financial performance and results of operations and expose us to liability, which could adversely
affect our business and our reputation.

Cyberattacks, computer viruses or other unauthorized activity that add to the risks ystenn,snternal network,

our customersé6é systems, third partyds systems and i
involving us or our thireparty service providers who we rely on for cloud storage and processing of ouradata m
cause material adverse effects on our business, financial performance and results of operations. Any inadvert
transmission of computer viruses could expose us to a material risk of loss or litigation and possible liability. Hacking
computer viruseand phishing attacks could result in damage to our hardware and software systems and databas
disruptions to our business activities, including to our email and other communications systems, breaches of secut
and the inadvertent disclosure of confitiahor sensitive information, interruptions in access to our website through
the use of Adeni al of serviced or similar attacks,
used to breach security change or evolve frequently anoftare not recognized until launched against a target, we
may not be able to implement new security measures in a timely manner or, if and when implemented, we may not
certain whether these measures could be circumvented. Moreover, if a computer kacising affects our systems

and is highly publicized, our reputation and brand names could be materially damaged. Any attempts to gain acces:

our systems or facilities through various meldiesr i n
attempting to fraudulently induce our employees, customers or others into disclosing usernames, passwords, or ot
sensitive information, which may in turn be used t

data or otheconfidential, proprietary, or sensitive information, could have a material adverse impact on our reputation
business and results of operations.

If security measures are breached because of employee theft, exfiltration, misuse or malfeasance, epaxy third
actions, omissions, or errors, unintentional events, deliberate attacks by cyber criminals or otherwise, or if design flay
in our software or systems are exposed and exploited, our relationships with customers could be damaged, and
could incur lability. In addition, the increase in remote working resulting from the CGlApandemic may also
result in greater privacy, IT security and fraud vulnerabilities, which, if exploited, could result in recovery costs anc
harm to our reputation.
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Our continuing success depends on the reputation of our Promoters and the Adani portfolio entities, and any
damage to their reputations could adversely affect our business, reputation, results of operations and future
prospects.

As on the date of this Placement Do) our Promoters hold majority of our paid up share capital. If our Promoters
cease to exercise majority control over our Company, as a result of any substantial transfer of shares or otherwise,
ability to derive any biemmednd o6éuomgobdewiblrlanas nampa
may be adversely affected, which in turn could adversely affect our business and results of operations. Further,
believe our success largely depends on the reputation of the Adani pontfdlio et i e s . However, t|
reputation may be damaged by adverse publicity, neg
dissatisfaction over their services, allegations of misconduct or negligence, accidents atlities,facbther events.

For example, there have been several protests and negative media campaigns in the past against the Adani port
entities, including in relation to a coal mine in Carmichael, Australia, owned by our Company, and in relaton to th
Short Seldrsuchéb o Re papertithereaftédidsny adverse publicity, even if unfounded, has and could
in the future have an adverse effect on our financi
reputation may reduce our customersdéd confidence in
reputation, results of operations and future prospects.

We have, in the past, entered into certain relafearty transactions, and we may otnue to do so in the future,
which may potentially involve conflicts of interest.

We have, from time to time entered into certain transactions with related parties, including with our Directors an
Promoters, including corporate guarantees, borrowiegslihg, obtaining or rendering of services, sale or purchase
of goods and remuneration to our Directors and Senior Management. For details of the related party transactic
entered into by us during the last three Fiscals, as per the requirements unsier2ddRelated Party Disclosures,

as appl i cabHnancial Ipforreagicde osne2&b &gy details of remuneration paid to our Directors and
Seni or Man ag e rBeandtof Dirgrtbre emd Senics Mamagément o n 218a g e

While we believehat all of ourrelategp ar t y transactions have been conduc
transactions ar e ReldtedParty Trenbagtiotd i csrc 4Quaesicaiel alsd appréved by the Audit
Committee (including whether suchtranst i ons are on an armsodé | ength bas
transactions, we could not have achieved more favourable terms than the existing ones.

Whil e we shall endeavour to conduct &l lorowharelhat ad
as applicable, and in compliance with the applicable accounting standards, provisions of Companies Act, provisio
of the SEBI Listing Regulations and other applicable laws, such related party transactions may potentiadly invol
conflicts of interest. While the Company will endeavour to duly address such conflicts of interest as and when the
may arise, we cannot assure that these arrangements in the future, or any future related party transactions that we
enter into, indindually or in the aggregate, will not have an adverse effect on our business, financial condition, result
of operations, cash flows and prospects or may potentially involve any conflict of interest.

A shortage or noravailability of electricity, fuel or vater may adversely affect our manufacturing operations and
have an adverse effect on our business, results of operations and financial condition.

Our manufacturing operations require a significant amount and continuous supply of electricity, fuel arahavater
any shortage or neavailability may adversely affect our operations. The production process of certain products, as
well as the storage of certain raw materials and products in temperature controlled environments requires significe
power. We curretty source our water requirements from state and municipal corporations and local body water supply
canals, bore wells and water tankers and depend on state electricity boards and private suppliers for our ene
requirements. Although we have diesel gah®'s to meet exigencies at certain of our units, we cannot assure you that
our units will be operational during power failures. Any failure on our part to obtain alternate sources of electricity
fuel or water, in a timely fashion, and at an acceptab#, enay have an adverse effect on our business, results of
operations and financial condition.

Industry data in this document is derived from tizareEdge Research Repardmmissioned by and paid for us for
such purpose. Th€areEdge Research Repdg nat exhaustive and is based on certain assumptions, parameters
and conditions. The data and statistics in theareEdge Research Repomay be inaccurate, incomplete or
unreliable.

This document includes i nf or ma tndustnyreporhan infrastsictuckeutilities e d
and consumer sectays dated July 24, 2024 prepared by GCamskEdge An
Research Repodt ) . CareEdge Research Report is not i atersony n

our Book Running Lead Managers. The CareEdge Research Report is subject to various limitations and based uj
certain assumptions that are subjective in nature. Due to possibly flawed or ineffective collection methods
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discrepancies between pighled information and market practice and other problems, the statistics herein may be
inaccurate or may not be comparable to statistics produced for other economies and should not be unduly relied up
Further, there is no assurance that they are statedmpiled on the same basis or with the same degree of accuracy
as may be the case elsewhere. Statements from third parties that involve estimates are subject to change, and a
amount may differ materially from those included in this Placement Datiume

Industry sources and publications are also prepared based on information as of specific dates. Industry sources
publications may also base their information on estimates, projections, forecasts and assumptions that may prove
be incorrect. Due tpossibly flawed or ineffective collection methods or discrepancies between published information
and market practice and other problems, the statistics herein may be inaccurate or may not be comparable to static
produced for other economies and shawdtibe unduly relied upon. Further, we cannot assure you that they are stated
or compiled on the same basis or with the same degree of accuracy as may be the case elsewhere. Statements
third parties that involve estimates are subject to change, @ndl amounts may differ significantly from those
included in this Placement Document. Accordingly, investors should not place undue reliance on, theibase
investment decision solely on t hindsstryiQeriewr mar li3@aage For f

‘H GR QRW RZQ WKH :DGDQL" WUDGHPDUN QDPH RU ORJR DQG RXU I
impaired. Further, our inability to protect our intellectual property or any claims that we infringe on the intellectual
property rights of others could have a material adverse effect on us.

Our name and trademarks are significant to our business and operations. The use of our brand name or logo by t
parties could adversely affect our reputation, which could in turn adverféety our financial performance and market
price of the Equity Shares.

The S.B. AdanSBAHamj lgnd@roastognin Promoter Group, pur s

has granted our Company nerclusive rights to use thgdanl trademark and trade nam
cannot assure you that thaedanl trademark, name or logo will not be adversely affected in the future by events such

as actions that are beyond our control, including action or inaction of entities usir?éj?ﬁtla trademark, name or
logo, regulatory actions against such companies or adverse publicity from any other source. Any damage to tt
trademark, name or logo, if not immediately and sufficiently remedied, could have an adverse effect on our financi

. . ani . . .
condition, @sh flows and results of operations. Further, ase{ﬁe trademark, name or logo is not registered in
our Company6és name, we cahnot assure you that we wi

Our current and future trademarks are scifdje expiration, and we cannot guarantee that we will be able to renew all
of them prior to expiration. Our inability to renew registration of certain trademarks and loss of such trademarks coul
have an adverse effect on our business, results of opexafiimancial condition and cash flows.

We are also exposed to the risk that other entities may pass off their products as ours by imitating our brand name
attempting to create counterfeit products. There may be other companies or vendors usimgoamaor brand
names. Any such activities may harm the reputation of our brand and sales of our products, which could in tul
adversely affect our financial performance. We rely on protections available under Indian law, which may not b
adequate to prem¢ unauthorized use of our intellectual property by third parties. Notwithstanding the precautions we
take to protect our intellectual property rights, it is possible that third parties may copy or otherwise infringe on ou
rights, which may have an adversffect on our business, results of operations, cash flows and financial condition.

Further, we may be subject to claims by third parties, both inside and outside India, if we breach their intellectu:
property rights by using slogans, names, designs, software or other such rights that are of a similar nature to 1
intellectual propertythese third parties may have registered or are using. We might also be in breach of such third
party intellectual property rights due to accidental or purposeful actions by our employees where we may also |
subjected to claims by such third parties. Whike take care to ensure that we comply with the intellectual property
rights of others, we cannot determine with certainty whether we are infringing any existingattirdntellectual
property rights. Any claims of intellectual property infringementrfrihird parties, regardless of merit or resolution

of such claims, could force us to incur significant costs in responding to, defending and resolving such claims, ar
may divert the efforts and attention of our management and technical personnel awayrflmminess. The risk of
being subject to intellectual property infringement claims will increase as we continue to expand our operations ar
product offerings. As a result of such infringement claims, we could be required to pay third party infringieimeant

alter our technologies, obtain licenses or cease some portions of our operations, stop using the relevant intellect
property (including by way of temporary or permanent injunction) or make changes to our marketing strategies or 1
the brand naes of our products. The occurrence of any of the foregoing could result in unexpected expenses. |
addition, if we are required to alter our technologies or cease production of affected items, our revenue could |
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adversely affected.

Certain of our Directas and Senior Management may have interests in us other than reimbursement of expenses
incurred and normal remuneration or benefits.

Certain of our Directors and Senior Management may be regarded as having an interest in our Company other tt
reimbursemenof expenses incurred and normal remuneration or benefits. Certain Directors and Senior Managemer
as applicable, may be deemed to be interested to the extent of Equity Shares held by them, as well as to the extel
any dividends, bonuses or other dmmitions on such Equity Shares. We cannot assure you that our Directors and
Senior Management will exercise their rights as shareholders to the benefit and best interest of our Company. F
further det ai | GapitalStueturéaenc@oatoohDsérectors andl Sexior Managemént o n 1p7a g e s
and218 respectively.

We are exposed to operational risks which, if materialize, may have a material adverse effect on our business,
financial condition, cash flows, results of operations and prospects.

We face various operational risks related to our business operations, such as: human and systems errors, inadve
deviations from defined processes and errors due to the manual nature of processes, failure to establish and mair
effective controls ash compliance oversight, failure of technology in our processes, including risk management and
settlement processes, causing errors or disruptions in our operations, inadequate technology infrastructure
inappropriate systems architecture, and damagbysigal assets. If any of the foregoing were to occur, it could have

a material adverse effect on our business, financial condition, cash flows, results of operations and prospects.

We have established a system of risk management and internal contralirmgpnsf an organizational risk
management framework, policies, risk management system tools and procedures that we consider to be appropr
for our business operations. Our risk assessment methods depend upon the extant regulatory requiremeaits, histo
market behaviour and statistics, the evaluation of information regarding financial markets, customers or other releve
matters that are publicly available or otherwise accessible to us. Such information may not be accurate, complete
properly evaluged. Moreover, the information and experience data that we rely on may quickly become obsolete as
result of market and regulatory developments, and our historical data may not be able to adequately reflect risks tl
may emerge from time to time. Howeyeue to the inherent limitations in the design and implementation of risk
management systems, including internal controls, risk identification and evaluation, effectiveness of risk control an
information communication, our risk management systems anglatidin strategies may not be adequate or effective

in identifying or mitigating our risk exposure in all market environments or against all types of risks in a timely manner
or at all. Further, we may not be able to completely avoid the occurrencdaitot any operational failure in a timely
manner.

We are also exposed to other types of operational risks, including the risk of fraud or other misconduct by employe
or outsiders, unauthorized transactions by employees, inadequate training and @beeatimns, improperly
documented transactions, failure of operational and information security procedures, computer systems, software
equipment. We attempt to mitigate operational risk by maintaining a comprehensive system of internal control
establifiing systems and procedures to monitor transactions, maintaining keyfaoicedures, undertaking regular
contingency planning and providing employees with continuous training. For details relating to frauds, please se
fiLegal Proceedings o n 2748a g e

We face the risk of regulatory penalties in our business from the regulators for failures of routine operational process
In the past, we have been, and in the future may be penalized by the regulatorsdompbance with regulatory

rules and byelaweelating to operational failure, including in connection with cases of operation failure beyond our
control.

We also face risks with respect to our logistics. We depend on third party transportation and logistics providers
various forms of transportush as air, sehorne freight, rail and road, to receive coal, raw materials, components and
other products necessary for carrying out our services, and to deliver our products to our customers. Under c
contracts with customers, we are typically respalesior transportation of coal and products from storage yards to
project sites. We remain vulnerable to disruptions of transportation and logistical operations because afalaather
problems, increase in girices, strikes, inadequacies in road aaitl infrastructure and port facilities, lack of or
vaguely defined regulations or other events. All of these could temporarily impair our ability to deliver our services
and products on time which might permit our customers to suspend taking delivedypEyang for our products and
services. Additionally, increases in the price of transportation costs, including freight charges, fuel surcharges, tra
loading fees, terminal switch fees and demurrage costs, could negatively impact operating costs ifnaéla to

pass those increased costs along to our customers. We also have limited storage facilities and may not be able to ¢
sufficient coal, components and raw materials, making us more dependent on efficient logistical operations. All
these fators could adversely affect our ability to supply coal or products or services to our customers on time, or ¢
all, which could materially and adversely affect our business, cash flows, financial condition, and results of operation
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We may also offer arbader and more diversified range of products, services or operations. We may not be able t
fully appreciate or identify operational risks related to the new products, services or operations introduced by us fro
time to time. Accordingly, any risk managent measures, or controls implemented by us for such new products,
services or operations may not be adequate and we may be subject to liabilities arising therefrom. Further, any faill
to change our risk management measures and controls to our deyeédapiness in a timely manner could have a
material adverse effect on our business, financial condition, cash flows, results of operations and prospects.

Our results of operations may fluctuate from period to period due to the cyclical and seasonal naftuhe air
transportation and agriculture industry.

Since the air transportation industry is vulnerable to economic cycles, the air transportation industry has historical
experienced significant financial losses during economic downturns and periadi$icdiand social instability. Any
general reduction in passenger traffic (which may be caused by economic, political and social factors beyond o
control) may adversely affect our financial condition, cash flows and results of operations. In attdtioaustry

tends to be seasonal in nature, and we typically experience increased passenger traffic and air traffic movements in
first and third quarter of each fiscal year, and lower passenger traffic and air traffic movements in the second al
fourth quarters.

Additionally, the supply of raw materials for our business operations is subject to seasonal variations. For exampl
the supply of raw materials which we procure domestically depends on the harvesting season of various crops, &
crushing opeations peak after the harvesting season. Soya, for instance, is primarily harvested in the month c
November, with its peak crushing season being the months of November till February, whereas mustard is typica
harvested in the month of March with itsgecrushing season being the months of March till June. As a result of such
seasonal fluctuations, and the fact that we do not have adequate storage infrastructusedsoaftales and arbitrage,

our sales and results of operations may vary by fiacaitgr, and the sales and results of operations of any given fiscal
quarter may not be relied upon as indicators of the sales or results of operations of other fiscal quarters or of our fut
performance. Such seasonal fluctuations may also result oridadhin the availability of the raw materials required

for our business operations during certain periods, which could also have an adverse effect on our business and res
of operations.

Some of our operations carry an inherent risk of causing damagethe environment. This could subject us to
significant disruptions in business, legal and regulatory actions, which could adversely affect our business,
financial condition, cash flows and results of operations.

There is an inherent risk that some of operations such as commercial mining or roads development, may cause
damage to the environment and violate applicable environmental laws and regulations and the conditions of o
licenses. If our operations violate environmental standards, we may imstgrto control and rectify the damage,
including damages from legal liabilities and damage to our reputation as a responsible operator, which may affect ¢
ability to retain existing business and win new business. There are extensive state and wsndrad leegulations
regarding environmental standards in which we operate. In addition, we require various environmental licenses
operate our business, including licenses to handle certain potentially hazardous materials, and these licenses are c
sulject to numerous conditions. In the future, changes in law may result in even stricter regulation. Environmentz
incidents, particularly if they result from a failure to comply with laws or license conditions, may result in substantial
penalties, costs teemediate damage and loss of licenses, any of which may materially and adversely affect ou
business. Compliance with these requirements, as well as any future norms with respect to ash utilization, may adc
our capital expenditures and operating expgnse

In addition, our actions or failures to act may result in the mine owners for which we perform services incurring
environmental liabilities, regulatory penalties, or having licenses suspended, cancelled or subjected to additior
conditions. Some of oucustomer contracts contain indemnities under which we are obliged to compensate the
customer for certain losses resulting from environmental incidents for which we are responsible. However, certain |
these indemnities contain a cap on our potentialliipbfs a result, environmental incidents may result in us incurring
substantial obligations to compensate our customers, including, in some cases, for consequential losses, which cc
have a material adverse effect on its business, operating resufteaaraial condition. We have insurance coverage

to address certain environmental risks, for example, pollution or contamination caused by a sudden and unexpec
incident (not extending to contamination occurring over time). There can be no assurathes¢iaisurance policies

will be adequate to cover our costs and losses, and insurers may dispute insurance claims.
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Our Company and our Promoters may lack experience in certain business operations and activities eautibg
us.

We are engaged in diverbusiness operations and activities and our Company and our Promoters may lack significar
experience in some of these business operations and activities, such as our airports business, new energy ecosy
business, data centres business and petrochsmigsiness, among others. We cannot assure you that lack of such
adequate experience may not have any adverse impact on our operations.

If we are unsuccessful in implementing our strategies, particularly our growth strategy, our business, financial
condition, results of operations and cash flows may be adversely affected.

The success of our business depends greatly on our ability to effectively implement our strategies, particularly o
growth strategy; please refer @ X U % X R Q@ H VoWV U DM\pE)d178 Even if we have successfully executed

our business strategies in the past, we cannot assure you that we will be able to execute our strategies on time
within the estimated budget, or that we will achieve expected results. We expect ourestriamtgriace significant
demands on our management and other resources and require us to continue developing and improving our operatic
financial and other internal controls as well as technology systems. We may be unable to sustain such growth
reverues and profits or maintain a similar rate of growth in the fuRegently, a scheme of arrangement has been
approved, involvingAdani Wilmar Limited, and a composite scheme of arrangement amongst Adani Green
Technology Limited and Adani Emerging Busiad®rivate Limited and Adani Tradecom Limited and Adani New
Industries Limited, and their respective shareholders and creditors, which remain subject to approvals under applica
laws. There can be no assurance that we will receive the necessary appravately manner, or at all. For further
details, ODIQDIBIPH@WE®YV ALVFXVVLRQ DQG $QDO\VLV Rl )LQD®FLD
Significant Developments after March 31, 2024 that may affect our future results of opératians 133 &\gtleer,

as we grow and diversify, we may be unable to execute our projects efficiently, which could result in delays, increas
costs and diminished quality and may adversely affect our reputation. If we are unable to implement our growt
strategy effectively, our business, financial condition, results of operations and cash flows may be adversely affecte

Some of our offices are held by us on lease or leave and license or tenancy agreements which subject us to certai
risks.

Some ofour offices, including our Registered and Corporate Office, are on premises that have been leased to us
one of our Group Companies, i.e., third parties, for fixed terms. Periodic renewals gksimoltéases may increase
our costs as they are subjeztt r ent r enegot i aQuiBaosnesstPréperiydo doent 24f al gse, see

Further, if we are required to relocate any of our premises as a result of any terminatiomesraveal of our leases,

we may incur additional cost as a result of such relmeaand our ability to operate at such new locations may also
be adversely impacted. Furthermore, some of our lease agreements require us to obtain consent from the lessors b
undertaking certain actions, such as altering the leased facilities @jingaur use of the leased premises. Failure to
obtain consent from the lessors could result in the termination of the lease agreements. We cannot assure that we
be able to renew these agreements on commercially reasonable terms in a timely matrdl, larthe event that
these existing leases are terminated, or they are not renewed on commercially acceptable terms or at all, it may ha
limited impact on our operational activities for the time being. For further details of the offices ofropa®q please

s e Our BusinesstPropertydo o n 2lha g e

We may not be able to fully comply with insider trading rules and regulations, which could result in criminal and
regulatory fines and severe reputational damage. Further, we may fail to detectlll@gmproper activities in our
business operations on a timely basis, which may have an adverse effect on our reputation, business operations
financial condition, cash flows and results of operation.

We are required to comply with applicable insideding laws and regulations, including the Securities and Exchange
Board of India (Prohibition of Insider Trading) Regulations, 2015. These laws and regulations require us to establi
sound internal control policies and reporting procedures with respisider trading. Such policies and procedures
require us to, among other things, establish or designate a policy for prohibition of insider trading which impose
reporting obligations on connected persons who are in possession of undisclosed price sdositigtion in relation

to the securities of our Company. Since we experience large volumes of transactions in our securities, the policies
procedures implemented by us may not always comprehensively detect or eliminate instances of insider trading.

Further, we are subject to various laws relating to the prevention of other conflicts of interest. Conflicts of interest me
exist between, (i) our departments; (ii) us and our vendors; (iii) different customers serviced by us; (iv) our employee
and us; obetween (v) our customers and our employees. Although we have internal controls and measures in pla
there is no assurance that we will always manage such conflicts of interest, including compliance with variou
applicable laws and regulations.
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If the controls and measures implemented for detecting or eliminating insider trading or other improper or illega
trading activities which result in conflicts of interest are considered inadequate under applicable laws and regulatio
by any regulatory, governmal or judicial authority, we may be subject to penal action, freezing or attachment of our
assets, imposition of fines, or both. There is no assurance that the controls and measures implemented by us
adequate to detect or eliminate every instancesifler trading in a timely manner or at all. Any such lapse may
adversely affect our reputation, business operations, financial condition, cash flows and results of operations.

We have in this document included certain nénd AS financial measures and c&in other selected statistical
information related to our operations, cash flows and financial condition. These operational metrics;IndrAS
measures and industry measures may not be comparable with financial or industry related statistical informatio
of similar nomenclature computed and presented by other companies.

We track certain operational metrics, including our client counts and key business dnd A&Y operational metrics
such as EBI TDA Operatiorlaleandt Norvlred IAg Metritcdd g . i The Oper-ndASDnal
Metrics are supplemental measures of our operations and financial performance and are not required by, or preset
in accordance with, Ind AS, IFRS or US GAAP, and are prepared with internal systems and tools tioat are
independently verified by any third party and which may differ from estimates or similar metrics published by third
parties due to differences in sources, methodologies, or the assumptions on which we rely. These Operational and r
Ind AS Metrics sholdl not be considered in isolation or construed as an alternative to cash flows, profit / (loss) for the
years / period or any other measure of financial performance or as an indicator of our operating performance, liquidit
profitability or cash flows gegrated by operating, investing or financing activities derived in accordance with Ind AS,
IFRS or US GAAP.

Our internal systems and tools have a number of limitations and our methodologies for tracking these metrics m
change over time, which could resmltunexpected changes to our metrics, including the metrics we publicly disclose.
If the internal systems and tools we use to track these metrics undercount or overcount performance or cont
algorithmic or other technical errors, the data we reportmoafpe accurate. Limitations or errors with respect to how
we measure data or with respect to the data that we measure may affect our understanding of certain details of
business, which could affect our lobgrm strategies. If our operating metrice abt accurate representations of our
business, if investors do not perceive our operating metrics to be accurate, or if we discover material inaccuracies w
respect to these figures, we expect that our business, reputation, financial condition édfregatations would be
adversely affected.

Differences exist between Ind AS and other accounting principles, such as IFRS and US GAAP, which may be
PDWHULDO WR LQYHVWRUVY DVVHVVPHQWY RI RXU ILQDQFLDO FRQGL

Ourfinancial statements for Fiscals 2024, 2023 and 2022 and quarterly financial results for the quarter ended June
2024, included in this Placement Document are prepared under the Ind AS. Ind AS differs from accounting principle
with which prospective westors may be familiar, such as IFRS and US GAAP. If our audited financial statements
were to be prepared in accordance with such other accounting principles, our results of operations, cash flows &
financial position may be substantially different. Aodingly, the degree to which the Financial Statement included
in this Placement Document wi || provide meaningful
familiarity with Ind AS. Investors should review the accounting policies appligberpreparation of our audited
financial statements, and consult their own professional advisers for an understanding of the differences between th
accounting principles and those with which they may be more familiar. Persons not familiar with Induflisnit

their reliance on the financial disclosures presented in this Placement Document.

This Placement Document includes certain unaudited financial information, which has been subjected to limited
review, in relation to our Company. Reliance on suictiormation should, accordingly, be limited.

This Placement Document includes certain unaudited financial information of our Company for the quarter ended Ju
30, 2024, prepared in accordance with Indigan Acesce
specified under the Section 133 of the Companies Act, 2013, Companies (Indian Accounting Standards) Rules, 20
as amended from time tone and other relevant provisions of the Act andespect of which the Statutory Auditor

of our Compay have issued their limited review report dated August 1, .2824his financial information has been
subject only to limited review as required under Regulations 33 and 52(2) of SEBI Listing Regulations and as describ
in Standard on Review Engageme(tsS R E) 2410, AReview of Interim Fin
I ndependent Auditor of the Entityodo issued by the In
reliance by prospective investors to the Issue on such finanfiatiation for the quarter ended June 30, 2024 should
be limited Further, this Placement Document includes certain unaudited financial information such as informatior
relating to financial indebtedness as on June 30, 2024 which has not been subjautediteeliew by our Statutory
Auditor. Accordingly, prospective investors should rely on their independent examination of our financial position
and results of operations, and should not place undue reliance on, or base their investment decisiontiselely on
financial information included in this Placement Document.
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EXTERNAL RISKS

Risks Relating to India

1.

Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could
materially and adverselgffect our business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such d900aMade
disasters, including acts of war, terrorist attacks and other events, many of which are beyond our control, may lead
ecanomic instability, including in India or globally, which may in turn materially and adversely affect our business,
financial condition, cash flows and results of operations.

Our operations may be adversely affected by fires, natural disasters aegé@ weather, which can result in damage

to our property or inventory and generally reduce our productivity and may require us to evacuate personnel al
suspend operations. Any terrorist attacks or civil unrest as well as other adverse social, eauhpuliticl events

in India could have a negative effect on us. Such incidents could also create a greater perception that investmen
Indian companies involves a higher degree of risk and could have an adverse effect on our business and trading p
of the Equity Shares.

In addition, any deterioration in international relations, especially between India and its neighboring countries, ma
result in investor concern regarding regional stab
availability of capital. In addition, India has witnessed local civil disturbances in recent years, and it is possible tha
future civil unrest as well as other adverse social, economic or political events in India could have an adverse effe
on our businss. Such incidents could also create a greater perception that investment in Indian companies involves
higher degree of risk and could have an adverse effect on our business and trading price of the Equity Shares.

A number of countries in Asia, includirigdia, as well as countries in other parts of the world, are susceptible to
contagious diseases and, have had confirmed cases of diseases such as the highly pathogenic H7N9, H5N1 and
strains of influenza in birds and swine and more recently, the D&¥Ivirus. Certain countries in Southeast Asia
have reported cases of birathuman transmission of avian and swine influenza, resulting in numerous human deaths
A worsening of the current outbreak of COVID virus or future outbreaks of COVAIO virus,avian or swine
influenza or a similar contagious disease could adversely affect the Indian economy and economic activity in the regi
and in turn have a material adverse effect on our business and trading price of the Equity Shares.

Financial difficulty and other problems relating to financial institutions in India could have a material adverse
effect on our business, results of operations, cash flows and financial condition.

We are exposed to the risks of the Indian financial system which may be affgd¢tedfinancial difficulties faced by
certain Indian financial institutions whose commercial soundness may be closely related as a result of credit, tradir
clearing or other relationships. Thi s rmaysakversely affeat h i
financial intermediaries, such as credit rating agencies, banks, security trustees, and stock exchanges with which
interact on a daily basis with. The systemic risk may also lead to the increase in interest rates may adwrealy affe
access to capital and increase our borrowing costs, which may constrain our ability to grow our business and oper
profitably. Any such difficulties or instability of the Indian financial system in general could create an adverse marke
perceptionabout Indian financial institutions and banks and adversely affect our business. For instance; the nor
banking financial company crisis in 2018 affected financial market sentiments. Similar developments in the futur
could negatively impact confidence time financial sector and could have a material adverse effect on our business,
results of operations, cash flows and financial condition. In addition, we deal with various financial institutions in oul
business. Any one of them could be negatively affebtetinancial difficulty as a result of occurrences over which

we have no control. If one or more of our financial institutional counterparties or intermediaries suffers economi
difficulty, this could have a material adverse effect on our business,sredudperations, cash flows and financial
condition.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and economy are influenced by economic and market conditions in other courtrifsg inc
conditions in the U.S., Europe and particularly in emerging market countries located in Asia. Although economi
conditions are different in each country, investors
on the securitiesf companies in other countries, including India. A loss of investor confidence in the financial systems
of other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in the India
economy in general. Any worldwidénfincial instability could also have a negative impact on the Indian economy.
Financial disruptions may occur again and could harm our business and our future financial performance.
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Further, economic developments globally can have a significant impactdan Concerns related to a trade war
between large economies may lead to increased risk aversion and volatility in global capital markets and consequer
have an impact on the Indian economy.

The global credit and equity markets have experienced substdisiocations, liquidity disruptions and market
corrections in recent years. Liquidity and credit concerns and volatility in the global credit and financial markets hav
increased significantly with the bankruptcy or acquisition of, and governmerntaassisxtended to, several major
U.S. and European financial institutions. These and other related events have had a significant impact on the glo
credit and financial markets as a whole, including reduced liquidity, greater volatility, widening ibEpredds and

a lack of price transparency in global credit and financial markets. In response to such developments, legislators ¢
financial regulators in the U.S. and other jurisdictions, including India, have implemented a number of policy measure
designed to add stability to the financial markets. However, the overall impact of these and other legislative an
regulatory efforts on the global financial markets is uncertain, and they may not have the intended stabilizing effect
In the event that theurrent difficult conditions in the global credit markets continue or if there is any significant
financial disruption, such conditions could have an adverse effect on our business, future financial performance a
trading price of the Equity Shares.

Inaddi ti on, China is one of Indiads major trading par
Chinese economy as well as a strained relationship with India, which could have an adverse impact on the tra
relations between the two cdues. These developments, or the perception that any related developments could occul
have and may continue to have a material adverse effect on global economic conditions and financial markets, &
may significantly reduce global market liquidity, réstithe ability of key market participants to operate in certain
financial markets or restrict our access to capital. This could have a material adverse effect on our business, finan
condition and results of operation and reduce the trading price &dbity Shares.

$Q\ DGYHUVH FKDQJH LQ ,QGLDYYV VRYHUHLJQ FUHGLW UDWLQJ E\ DQ
business and results of operations.

Our borrowing costs and our access to the debt capital markets depend significamlgovereign credit ratings of

I ndi a. I ndi aés sovereign debt rating could be down
policy or a decline in Indiabds foreign exchandeodrse
sovereign debt rating from certain credit rating agencies.

Name of Agency Rating Outlook Date
Fitch BBB- Stable January 16, 2024
Moody ds Baa3 Stable August 18, 2023
DBRS BBB (low) Positive May 14, 2024
S&P BBB- Positive May 29, 2024
Anyf urt her adverse revisions to Indiads credit rati

agencies may adversely impact our ability to raise additional financing and the interest rates and other commerc
terms at which such finangnis available, including raising any overseas additional financing. A downgrading of

I ndiads credit ratings may occur, for exampl e, upon
control. This could have an adverse effect on dilitya to fund our growth on favourable terms or at all, and
consequently adversely affect our business, cash flows and financial performance and trading price of the Equ
Shares.

If inflation were to rise in India, we might not be able to increase thécps of our services at a proportional rate
in order to pass costs on to our customers and our profits might decline.

Inflation rates could be volatile, and we may face high inflation in the future as India had witnessed in the pas
Increased inflation an contribute to an increase in interest rates and increased costs of borrowings resulting i
increased cost to our business, including increased costs of transportation, salaries, and other expenses relevant t
business. Further, high inflation leadito higher interest rates may also lead to a slowdown in the economy and
adversely impact credit growth. Consequently, we may also be affected and fall short of business growth ar
profitability. High fluctuations in inflation rates may make it more difft for us to accurately estimate or control our
costs. Any increase in inflation in India can increase our operating expenses, which, we may not be able to pass ot
our customers, whether entirely or in part, and the same may adversely affect oesd)usish flows and financial
condition. While the Government of India through the RBI continuously take economic measures to combat hig
inflation rates, it is unclear whether these measures will remain in effect, and there can be no assurance that Ind
inflation levels will not rise in the future.
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Our business, financial condition and results of operations could be adversely affected by any change in the
extensive central and state tax regime in globally applicable to us and our business.

Tax and othelevies imposed by the central and state governments in India that affect our tax liability, include centra
and state taxes and other levies, income tax, turnover tax, goods and service tax, stamp duty and other special
and surcharges, which arerimduced on a temporary or permanent basis from time to time. This extensive central anc
state tax regime is subject to change from time to time. The final determination of our tax liability involves the
interpretation of local tax laws and related regoladi in each jurisdiction, as well as the use of estimates and
assumptions regarding the scope of future operations and results achieved and the timing and nature of income ea
and expenditures incurred.

Companies can voluntarily opt in favor of a corgiesal tax regime (subject to no other specified benefits/exemptions
being claimed), which reduces the rate of income tax payable to 22.0% (plus applicable surcharge and cess) subjec
compliance with conditions prescribed, from the erstwhile 25.0% @%3(plus applicable surcharge and cess)
depending upon the total turnover or gross receipt in the relevant period. Any future amendments to these corpor
tax rates or other applicable tax rules may affect our benefits such as exemption for intévest recespect of tax

free bonds and the same may no longer be available to us. Any adverse order passed by the appellate authori
tribunals/ courts would have an effect on our profitability.

Earlier, distribution of dividends by a domestic compangwas ubj ect t o Di vibOD&n)d, Diirmst:
hands of the company at an effective rate of 20.6% (inclusive of applicable surcharge and cess). Such dividends w
generally exempt from tax in the hands of the shareholders. However, the Goveofiriretia has amended the
Incometax Act, 1961, to abolish the DDT regime. Accordingly, any dividend distributed by a domestic company is
subject to tax in the hands of the investor at the applicable rate. Additionally, tax is required to be withhetd on suc
dividends distributed at the applicable rate.

Further, the Organization of EconomicGop er ati on and Devel opment s Base I
to a series of anivoidance measures being developed across several actions, which afstoirge implemented,
amongst other means, vide changes to bilateral tax treaties effected through the Multilateral Ingtriuiient dia

has ratified the MLI and issued its list of reservations and notifications. MLI entered into force for Ir@choter

1, 2019 and its provisions have effect on sever-al o
21 onwards, where the other country has also deposited its instrument of ratification of the Miksient
shareholders nyaclaim benefit of the applicable tax treaty read with the MLI, if and to the extent applicable, subject
to satisfaction of certain conditions.

In addition, the Indian Government may make clarifications on interpretation of tax laws, which may even be
appicable retrospectively. Uncertainty in the applicability, interpretation or implementation of any past or future
amendment to, or change in, governing law, regulation or policy in the jurisdictions in which we operate, including b
reason of an absence, alimited body, of administrative or judicial precedent may be time consuming as well as
costly for us to resolve and may impact the viability of our current business or restrict our ability to grow our busines
in the future. Further, if we are affectelirectly or indirectly, by the application or interpretation of any provision of
such laws and regulations or any related proceedings, or are required to bear any costs in order to comply with st
provisions or to defend such proceedings, our businekframcial performance may be adversely affected.

For instance, the Government of India has implemented two major reforms in Indian tax laws, namely the Goods a
Services Taxf{ G S T, @nd provisions relating to general amioidance rulesi G A A R Bheindirect tax regime in

India has undergone a complete overhaul. The indirect taxes on goods and services, such as central excise duty, se
tax, central sales tax, state value added tax, surcharge and excise have been replaced by Goods and Sinvice Tax
effect from July 1, 2017. The GST regime is subject to evolving amendments and its interpretation by the releva
regulatory authorities. GAAR became effective from April 1, 2017. The tax consequences of the GAAR provision:s
being applied to an arrangent may result in, among others, a denial of tax benefit to us and our business. In the
absence of any precedents on the subject, the application of these provisions is subjective. If the GAAR provisions
made applicable to us, it may have an advepsértpact on us. Further, if the tax costs associated with certain of our
transactions are greater than anticipated because of a particular tax risk materializing on account of new tax regulati
and policies, it could affect our profitability from suchrsactions.

Additionally, the Government of India has enacted the Finance Act, ZB2dafce Acb ) , whi ch has
various amendments to the Income Tax Act. The Finance Act may have an impact on our business and operation:
on the industry in which we operate. Unfavorable changes in or interpretations of existing, or the promulgation of ne
laws, rules and regulations including foreign investment and stamp duty laws governing our business and operatic
could result in us being deemed to be in contravention of such laws and may require us to apply for addition
approvals.
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With several proposato introduce further regulatory compliances, additional conditions to be met to receive benefits
under existing regimes being introduced, upon any such proposals being notified, we may also become subject to ir
alia additional compliances and incredsssociated costs. For instance, under the Finance Act, 2021, with effect from
July 1, 2021, hi g h eTDSot)a xr adt eedsu cniaeyd baetc osnoeu racpep I (ific ab | e
compliances, including of linking Aadhar with permanent actacnumbers, or onerous conditions being proposed
including to display quick response codes on business to consumer transactions which could pose operational
implementation challenges given the large number of orders in invoices.

We are subject to redatory, economic and social and political uncertainties and other factors beyond our control.

We are incorporated in India, and we conduct our corporate affairs and our business in India. Consequently, ¢
business, operations, financial performance mawffected by various factors that are beyond our control. Such
factors include changes in investment patterns, budget announcements, policy announcements, political chanc
changes in interest rates, inadequate monsoons, health pandemics, terroristratacil calamities and other acts

of violence or war, which may adversely affect worldwide financial and Indian markets. These could potentially leac
to an economic recession, which could adversely affect our business, results of operations, fiaditiah and
cash flows, and more generally, any of these event s
policy environment in which we operate is evolving and is subject to change.

Further, India has, from time to time, experienaedances of civil unrest and terrorist attacks, regional or international
hostilities and other acts of violence as well as other adverse social, political and economic events. India has a
experienced natural calamities such as earthquakes, tsunauots, #ind droughts in the past. If such events occur and
lead to overall political and economic instability, it could have a materially adverse effect on our business, financie
condition, cash flows and results of operations. Further, any such everdffebtithe functioning of our operations

and IT systems could lead to a shutdown of certain of our operations, which could result in a material adverse effe
on our business, financial condition, cash flows and results of operations.

Other factors that nyaadversely affect the Indian economy, and hence our results of operations may include:

x Any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert o
repatriate currency or export assets;

X The impact of intmational trade wars or uncertain or unfavorable policies on international trade or (whether or
not directly involving the Government of India);

X Any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditiatia in In
and scarcity of financing for our expansions;

x Prevailing income conditions among Indian customers and Indian corporations;

x Epidemic or any other public health in India or i
neighboring countries;

X Macroeconomic factors and central bank regulations, including in relation to interest rates movements which mze
in turn adversely impact our access to capital markets and increase our borrowing costs;

x Volatility in, and actual or perceived trends in
National Stock Exchange and the Bombay Stock Exgéian

x Decline in Indiabés foreign exchange reserves whic
x Political instability resulting from a change in governmental or economic and fiscal policies, may adversely affec
economic conditions in India. In recergars, reforms in relation to land acquisition policies and trade barriers

have led to increased incidents of social unrest in India over which we have no control;

X Terrorism or military conflict in India or in countries in the region or globally, including | ndi ad s
neighboring countries;

x  Civil unrest, acts of violence, regional conflicts or situations or war may adversely affect the financial markets;

X International business practices that may conflict with other customs or legal requirementh iwevéiie subject,
including antibribery and antcorruption laws;

x Logistical and communication challenges;
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x Downgrading of I ndiads sovereign debt rating;

X Changes in government policies, including taxation, economic and deregulation policies, socieil andesi
and other political, social and economic developments in or affecting India;

x  Occurrence of natural calamities and force majeure events;

x Difficulty in developing any necessary partnerships with local businesses on commercially acceptabledterms at
/ or a timely basis; and

X Being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty
enforcing contractual agreements or judgments in foreign legal systems or incurring additional costs to do so.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, coulc
materially adversely affect our business, financial condition, results of operations, cash flows and prospects.

Our business may be affected by sancBprexport controls and similar measures targeting Russia and other
FRXQWULHV DQG WHUULWRULHY DV ZHOO DV RWKHU UHVSRQVHV WR &
of operations in Russia and Belarus by many meti@tional businessesa@oss a variety of industries. Further, we

may also be affected by the @oing conflict between Israel and Palestine, which could have an adverse effect on
our business operations.

As a result of Rus s i a6 sgoihgnconélict bebeen |srdel atdlkPalesting, goveanmentalt h

authorities in the U.S., the EU and the U.K, among others, launched an expansion of coordinated sanctions and ex|

control measures, including:

X blocking sanctions on some of the largest stateed and private Russi financial institutions (and their
subsequent removal from the Society for SMORTO)wi
payment system);

x blocking sanctions against Russian and Belarusian individuals, including the Russian Presidentjtatiaespo
and those with government connections or involved in Russian military activities;

X blocking sanctions against certain Russian businessmen and their businesses, some of which have financial
trade ties to the EU;

Xx bl ocking of Ruescylesedes antl prohibitiog an secandary trading in Russian sovereign debt
and certain transactions with the Russian Central Bank, National Wealth Fund and the Ministry of Finance of th
Russian Federation;

X expansion of sectoral sanctions in various@smf the Russian and Belarusian economies and the defense sector;

x U.Ksanctions introducing restrictions on providing loans to, and dealing in securities issued by, persons connect
with Russia;

X restrictions on access to the financial aagital markets in the EU, as well as prohibitions on aircraft leasing
operations;

X sanctions prohibiting most commercial activities of U.S. and EU persons in Crimea and Sevastopol;

X enhanced export controls and tr &dheological rgoodsias a wholé, a r
including tighter controls on exports andexports of dualise items, stricter licensing policy with respect to
i ssuing export | icenseuss,eodancdo/notrr oilnsc rteoa shel do cuks emro fi 1
exports, as well as higher import tariffs and a prohibition on exporting luxury goods to Russia and Belarus;

x closure of airspace to Russian aircraft;

x ban on imports of Russian oll, liquefied natural gas and coal to the U.S;

x Indian companies exportinggaucts to Israel may have to pay higher premiums and shipping cost; and

X increase in prices of crude oi l resulting in a 1t

balances
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As the conflict in Ukraine continues, there can be no certaggfgrding whether these countries or other counties will
impose additional sanctions, export controls or other measures targeting Russia, Belarus or other territorie
Furthermore, in retaliation against new international sanctions and as part of méastabdize and support the
volatile Russian financial and currency markets, the Russian authorities also imposed currency control measures air
at restricting the outflow of foreign currency and capital from Russia, imposed various restrictionsactitrgrwith
nonRussian parties, banned exports of various products and other economic and financial restrictions.

Our business must be conducted in compliance with applicable economic and trade sanctions laws and regulatic
including those administerelin d enf orced by the U.S. Department of
the U.S. Department of State, the U.S. Department of Commerce, the United Nations Security Council and oth
relevant governmental authorities. We must be ready to cowighythe existing and any other potential additional
measures imposed in connection with the conflict in Ukraine. The imposition of such measures could adversely impe
our business, including preventing us from performing existing contracts, recogeizamye, pursuing new business
opportunities or receiving payment for Al offerings already provided to our customers.

We do not currently have contracts directly with the entities or businesses on the sanctions list and we currently do 1
have operationsiRussia, Belarus, the Crimea Region of Ukraine,thesol | ed Donet sk Peopl e
calledL u hans k P e o pWeednsnuoRshrpviewdndnonitor our contractuakelationshipswith suppliers
andcustomergo establishwhetherany aretargetof the applicablesanctionsin the unlikely eventthatwe identify a
partywith whichwe haveabusinesselationshipthatis thetargetof applicablesanctionsywe will immediatelyactivate
alegalanalysisof whatgivesriseto thebusinesselaionship,includinganycontracto estimatehe mostappropriate
courseof actionto comply with the sanctionregulations,togetherwith the impact of a contractualtermination
accordingto theapplicabldaw, andthenproceedasrequiredby theregulatoy authoritiesHowever,giventherange

of possibleoutcomesthefull costs,burdensandlimitationsonourandourc u s t oandprasr & busimressdéare
currentlyunknownandmay becomesignificant.

We are subject to antbribery and anticorruption laws, violation of which may subject our Company and/or our
Promoters to governmental inquiries and/or investigations, which if material and adverse in nature, could adversely
affect our business, results of operations and financial condition in future pes and our reputation.

We have operations and projects, in India. Those operations and projects often involve interactions with governmen
authorities and officials at the Indian federal, state and local level. We are subjectdoramtion and antbribery

laws in India that prohibit improper payments or offers of improper payments to governments and their officials an
political parties for the purpose of obtaining or retaining business or securing an improper advantage and require t
maintenancef internal controls to prevent such payments. Although, we maintain aloréogtry compliance program

and train our employees in respect of such matters, our employees might take actions that could expose us to liabi
under antibribery laws. In ceria circumstances, we may be held liable for actions taken by our partners and agents
even though they are not always subject to our control. Further, one of our Promoters is subject to or exposed to pres
inquiries and investigations under the aribery or anticorruption laws of other countries (such as the U.S. Foreign
Corrupt Practices Act). It is not possible to predict the outcome or timing of commencement, continuation an
completion of inquiries or investigation(s), as the case may be, indndizerseas. Any finding of a violation of anti
corruption laws against such Promoter could result in penalties, both financial affotharanial, that could
consequently have a material adverse effect on our business and our reputation. Any viddatiecoafuption laws
against us or our Promoters could result in penalties, both financial arfthaoaial, that could have a material
adverse effect on our business, results of operations and financial condition in future periods and reputation.

Investas may have difficulty in enforcing foreign judgments against us or our management.

We are a public limited company incorporated under the laws of India. All of our directors and executive officers ar
residents of India. Many of our assets are locatéddia. As a result, it may be difficult for investors to effect service
of process upon us or such persons in India or to enforce judgments obtained against us or such parties outside Ir
India is not a party to any international treaty in relatiom&recognition or enforcement of foreign judgments. India
has reciprocal recognition and enforcement of judgments in civil and commercial matters with a limited number o
jurisdictions, including the U.K, Singapore, UAE, and Hong Kong. The U.S. has nohbgted as a reciprocating
territory. A judgment from certain specified courts located in a jurisdiction with reciprocity must meet certain
requirements of the Code o fCiviC(Aroeeddre CBeden)c.e dlinrdee r 1t9h0e8 ,Ci
Code, a court in India shall, on the production of any document purporting to be a certified copy of a foreign judgmen
presume that the judgment was pronounced by a court of competent jurisdiction, unless the contrary appears on rec
such presumptiomay be displaced by proving want of jurisdiction. The Civil Procedure Code only permits the
enforcement of monetary decrees, not being in the nature of any amounts payable in respect of taxes, or other cha
of a like nature or in respect of a fine dher penalty and does not provide for the enforcement of arbitration awards
even if such awards are enforceable as a decree or judgment. A foreign judgment rendered by a superior court
defined under the Civil Procedure Code) in any jurisdiction outiside which the Government of India has by
notification declared to be a reciprocating territory, may be enforced in India by proceedings in execution as if th
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12.

judgment had been rendered by a competent court in India. Judgments or decrees fronpjusisdiath do not have
reciprocal recognition with India cannot be enforced by proceedings in execution in India. Therefore, a final judgmer
for the payment of money rendered by any court in areciprocating territory for civil liability, whether or not
predicated solely upon the general laws of the-mmiprocating territory, would not be enforceable in India. Even if

an investor obtained a judgment in such a jurisdiction against us, our officers or directors, it may be required to institu
a new proeeding in India and obtain a decree from an Indian court. However, the party in whose favor such fina
judgment is rendered may bring a new suit in a competent court in India based on a final judgment that has be
obtained in the U.S. or other such juiedbn within three years of obtaining such final judgment. It is unlikely that

an Indian court would award damages on the same basis as a foreign court if an action is brought in India. Moreov
it is unlikely that an Indian court would award damageth&extent awarded in a final judgment rendered outside
India if it believes that the amount of damages awarded were excessive or inconsistent with public policy in India. |
addition, any person seeking to enforce a foreign judgment in India is requbthtn the prior approval of the RBI

to repatriate any amount recovered, and we cannot assure that such approval will be forthcoming within a reasona
period of time, or at all, or that conditions of such approvals would be acceptable. Such amoalsbrbaysubject

to income tax in accordance with applicable law. Consequently, it may not be possible to enforce in an Indian col
any judgment obtained in a foreign court, or effect service of process outside of India, against Indian companie
entities their directors and executive officers and any other parties resident in India. Additionally, there is no assuranc
that a suit brought in an Indian court in relation to a foreign judgment will be disposed of in a timely manner.

Our businesses and actiigts may be regulated under competition laws in India, and any adverse application or
interpretation of such laws could adversely affect our business, cash flows, results of operations and financial
condition.

The Competition Act CompelitOm?Acto ps Bmgubateét hgr @dement s
appreciabl e adver sAAEEd)f eicnt tome croerpeevtdnti omar(kiet i n |

The Competition Act aims to, among others, prohibit all agreements and transactions which mayAk€ am

India. Consequently, all agreements entered into by us could be within the purview of the Competition Act. Furthe
the CCI has extreerritorial powers and can investigate any agreements, abusive conduct or combination occurring
outside India if ach agreement, conduct or combination has an AAEC in India. Given that we pursue strategic
acquisitions, we may from time to time be affected, directly or indirectly, by the application or interpretation of any
provision of the Competition Act, any enforaent proceedings initiated by the CCI, any adverse publicity that may
be generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties levied under t
Competition Act, which would adversely affect our business, resutiparations, cash flows and prospects.

The Government of India has also introduced the Competition (Amendment) Bill, 2022 in the Lok Sabha in Augus
2022, which has proposed several amendments to the Competition Act, such as introduction of deatstatlesthr
for assessing whether a merger or acquisition qual
codi fication of the | owest standard of fcontrol o an
provide materiainformation. As these are draft amendments, we cannot ascertain at this stage as to whether tl
proposed amendments will come into force in the form suggested or at all, their applicability in respect of ou
operations, partially or at all once they com@iforce, or the extent to which the amendments, if and when they come
into force, will result in additional costs for compliance, which in turn may adversely affect our business.

Our ability to raise foreign capital may be constrained by Indian law.

Unde foreign exchange regulations which are currently in force in India, transfer of shares betweesidents and
residents are freely permitted (subject to sectoral norms and certain other restrictions), if they comply with th
valuation and reporting galirements specified under applicable law. If a transfer of shares is not in compliance with
such requirements and does not fall under any of the exceptions, then prior approval of the relevant regulatory authol
is required. Additionally, shareholderhaseek to convert Rupee proceeds from a sale of shares in India into foreign
currency and repatriate that foreign currency from India requireabjestion or a tax clearance certificate from the
Indian income tax authorities. Further, this conversi®uigect to the shares having been held on a repatriation basis
and, either the security having been sold in compliance with the pricing guidelines or, the relevant regulatory approv
having been obtained for the sale of shares and corresponding reendfahe sale proceeds. We cannot assure you
that any required approval from the RBI or any other governmental agency can be obtained with or without ar
particular terms or conditions.

In addition, pursuant to the Press Note No. 3 (2020 Series), datdd1ApP020, issued by the Department for
Promotion of Industry and Internal Trade, which has been incorporated as the proviso to Rule 6(a) of the Forei

Exchange Management (Nahe b t I nstrumenREMA RuURabl) e s ,i nZ@K92 mént @l whe
owner of the equity shares is situated in or is a citizen of a country which shares a land border with India, can only |
made through the Government approval rout e, as pres

Policy dated Octolrel 5, 2020 and the FEMA Rules.
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These investment restrictions shall also apply to subscribers of offshore derivative instruments. We cannot assl
investors that any required approval from the RBI or any other governmental agency can be obtained doudary part
terms or conditions or at all. As an Indian company, we are subject to exchange controls that regulate borrowing
foreign currencies.

Such regulatory restrictions limit our financing sources and could constrain our ability to fib&icings on
competitive terms and refinance existing indebtedness. In addition, we cannot assure you that any required regulat
approvals for borrowing in foreign currencies will be granted to us without onerous conditions, or at all. Limitations
on foreign debt may have an adverse effect on our business growth, financial condition and results of operatior
Accordingly, our ability to raise any foreign capital under the FDI route is therefore constrained by Indian law, whict
may adversely affect our bimess, financial condition, cash flows, results of operations and prospects.

RISKS RELATED TO THE EQUITY SHARES AND THE ISSUE

1. ,QYHVWRUYV ZLOO EH VXEMHFW WR PDUNHW ULVNV XQWLO WKH (TXLW
DQG SWHRBLWR WUDGH
Il nvestors can start trading the Equity Shares all ot
account , are |listed and permitted to trade. Il n acc:
trading of our Equity Shares wil!/| not be granted wun
approval wi || require the submission of all/l ot her
Accordinglye ahktaiel coe@l dr bdel ay in |isting the Equi
affect your ability to sell the Equity Shares. Sin
investors will be sultjee dthetyo pmar Ketr rtihsek Efqrud m yt hSen ad
is granted for the same. Furthermore, there can be
credited to the investor 6s demat ngcdourtthei rEqaittiymel
timely manner.

2. 7KH WUDGLQJ YROXPH DQG PDUNHW SULFH RI WKH (TXLW\ 6KDUHV PD

DEOH WR VHOO \RXU (TXLW\ 6KDUHV DW RU DERYH WKH ,VVXH 3ULFH

The markbéttpei Equity Shares may fluctuate as a resu
which are beyond our control

X actual or anticipated variations in our results
analgdtsnaestors and those of our competitors;

X changes in expectations as to our future financi
investor s;
X announcements about our earexpgst ahiadonare not in

X announcements by wus or our competitors of signi
[ I commi t ment s;

(@]
o))
©
—
o))

X complaints from our customer s, shortages or inte
incidents of tampering of raw material s;

X announcements by third parties or governmental e
X new | aws and government al regul ations applicabl e

X additions or damamgteumeeas ;o0f senior

X changes in our sharehol der base;

X changes in our dividend policy;

X changes in accounting standards, policies, guida
X the publicdés reaction to our press rtehlee aseegsu,l adtohr
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X adverse media reports about us or our industry;

X changes / wvolatility in exchange rates;

X changes in the regulatory and | egal environment

X fluctuations in stock market prices and vol ume;

X gener al economic and stock market conditions.
Any of these factors |isted above could result in | al
Shares and adversely affect the pricetypyf Shaeefquotld
significant fluctuations after the | ssue, and may dec
to resel]l the Equity Shares at or abowvae diihhsedd | BB amr tPh
Fl oori Praceordance with the waBRIt elrMDR eRe byl atuiro ”Co,mpvah
the Book Running Lead Manager s, may not be necessari
lsue is complete.

$Q LQYHVWRU ZLOO QRW EH DEOH WR VHOO DQ\ RI WKH (TXLW\ 6KDUHV
VWRFN H[FKDQJH IRU D SHULRG RI RQH \HDU IURP WKH GDWH RI DOORW

Pursuant to Rela |l S EBlonlsCDR or a period of one
|l ssue, investors subscribing the Equity Shar
enter i mMmao kany topfefcitng fi surcehs Equi ty Shares

an impact on the price of the Equity Shares. This
it is uncertain whethdvethbheby rmmphctcthenmawket price

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares or dividend paid
thereon.

Our ability to pay dividends in the futel will depend on our earnings, financial condition, cash flow, working capital
requirements and capital expenditure. Any future determination as to the declaration and payment of dividends will be
the discretion of our Board and will depend on factbed our Board deems relevant. We cannot assure you that we will
be able to pay dividends in the future. Under current Indian tax laws, unless specifically exempted, capital gains arisir
from the sale of equity shares held as investments in an Indiaraocgrape generally taxable in India. Any capital gain
realised on the sale of listed equity shares on a Stock Exchange held for more than 12 months immediately preceding
date of transfer will be subject to long term capital gains in India at the sgk@ties depending on certain factors, such

as whether the sale is undertaken on or off the Stock Exchanges, the quantum of gains and any available treaty rel
Accordingly, you may be subject to payment of ldegn capital gains tax in India, in additi to payment of Securities
TransactdToon ,Taoxn (tithe sal e of any Equity Shares held f
of transfer. STT will be levied on and collected by a domestic stock exchange on which the Equity Sharels are s
Furthermore, any capital gains realised on the sale of listed equity shares held for a period of 12 months or le
immediately preceding the date of transfer will be subject to short term capital gains tax in India. Capital gains arisin
from the salef the Equity Shares will not be chargeable to tax in India in cases where relief from such taxation in India
is provided under a treaty between India and the country of which the seller is resident and the seller is entitled to av
benefits thereundeGe ner al | vy, Il ndian tax treaties do not | imit
residents of other countries may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale c
the Equity Shares.

No dividend distribution tax is required to be paid in respect of dividends declared, distributed or paid by a domesti
company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of the shareholde
both resident as wellsanonresident. Our Company may grant the benefit of a tax treaty (where applicable) te a non
resident shareholder for the purposes of deducting tax at source pursuant to any corporate action including dividends
furnishing applicable documents for aviagl tax treaty benefit. Investors should consult their own tax advisors about the
consequences of investing or trading in the Equity Shares.
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5.

$OQV IXWXUH LVVXDQFH RI (TXLW\ 6KDUHVY RU FRQYHUWLEOH VHHX\WROWLH
VKDUHKROGLQJ )XUWKHUPRUH DQ\ VXFK IXUWKHU LVVXDQFH RI RXU VF
RU PHPEHUV RI RXU 3URPRWHU *URXS PD\ DGYHUVHO\ DIIHFW WKH WUD

We cannot aswulbk wou thattewadditional Equity Shares.
of fering of Equity Shares, convertible securities or
sharehol ding in oer &oywpfamtyur Euegbier mworssuances by us
or members of our Promoter Group or any of our other
i ssuance or sales may afvehseEgyuatiyebSharks,t whdichgmpy
ncluding difficulty in raising capital through off et
rception by
e
S

i

pe investors thataysuwdls oi sasfudeercde st heer nmaalked
There can b no assurance that we wil!/ not 1 ssue Equi
or that our hareholders wil.| hgt Shaspeséenof hepfFeadgee

7KHUH PD\ EH OHVV LQIRUPDWLRQ DYDLODEOH DERXW FRPSDQLHV OLVW
VHEXULWLHY PDUNHWY LQ RWKHU FRXQWULHYV

There may be |l ess publicly avaihalkke Iintbumangoouabgo

di sclosed by public companies in other countries wit.l
|l evel of regulation and monitoring off itrhwe sltnodrisa,n bsreo
participants in those market s, and that of markets i
regul ations and guidelines on disclosure r egsusirpeurkelnit
avail able information about I ndian companies than is

economies. As a result, you may have access to | ess
condi,tiamd those of our competitors that are I|isted o
case of companies subject to the reporting requiremen

Rights of shareholders under Indian laws may be more ligditthan under the laws of other jurisdictions.

I ndian | egal principles related to corporate prosedu
may differ from those that would apply to a company in angtherr i sdi cti on. Sharehol der
relation to class actions under Indian | aw may not be

or jurisdictions. Investors may have more difficulty in asserting theirgightshareholder in an Indian company than as
shareholder of a corporation in another jurisdiction.

, QYHVWRUV PD\ EH UHVWULFWHG RQWNLKHLULD EWY¥LXQ GVHRU H [HALALY D B D HD (
GLOXWLRQ RI WKHEURRZQHUVKLS SRVL

Under the Companies Act, a company having share capit
preemptive rights to subscribe and pay for a proport.
per cenetfaogrees tbhe i ssuance of angmmteiw e quiidlyt s hlaawe ,b aar

of a special resofourbhsbgf hbhdeequbfytbehaees voting

However, if the | awsdfortsharjeuiinsdidotisono®empeii miet r i lydém
our Company filing an offering document or registrat:i
investors will be -eampdlri ght exemlcese® ¢hrei Company make
a registration statement, the new securities may be
benefit. The value such chstsoediuan tn eseiameads tdre trhed ag
predicted. I'n addition, to the exetnepntti vteh arti gthhtes ignrvaenst
Equity Shares held by them, t helid bpe orpeod ucieodn.al i ntere

$SSOLFDQWYV WR WKH ,VVXH DUH QRW DOORZHG WR ZLWKGUDZ RU UHYL

In terms of the SEBI | CDR Regul ations, applicants in
Closianhg. DThe All ot ment of Equity Shares in this | ssui
account with depository participant could take appr o>
However, theameei ¢ hmd amagweri al adverse changes in the
or economic conditions or other events in the nature
operations anan fadfn aonuwri aGo ncpoanndyi,t ior ot her events affect
Shares, would not arise between the |Issue Closing Dat
of any such evenitrsg aDatea ddwel d saslueo Cilmpact t he mar ket
shall not have the right to withdraw their Bids in t
Al l ot ment of the Equity Sthhaea easp pelviema n tfs & uacbhi leivieyn ttso mnsa
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or cause the trading price of the Equity Shares to de

2XU (TXLW\ 6KDUHVY DUH TXRWHG LQ ,QGLDQ 5XSHHV LQ ,QGLD DQG LQY

HIFKD@WHUULVN RQ WKH ,QGLDQ 5XSHH DQG ULVNVY DVVRFLDWHG ZLWK

FXUUHQF\

uation risk an

to currency f ct
y are listed. D

Il nvestors are subject I u
on Itrmei an stock exchanges on which the
and subsequently may need to be converted i

n
exchange thetesidtheri hgtakes to undertake such conver si

e
C

to the r e

foreign investors that seek to sell Equity Shares wi!
stock exchangewiotrh iann coofnfneerc tmhaocdhe under regul ations r
exchange rates during a delay in repatriating the pro
of a delay in regul atiorgdapoprotvhhéeé ssahatoimagEqbietyef8har
by shareholders. The volatility of the I ndian Rupee ¢
I ndi an Rupees to purchaset waitri Emguriitsyk sSShares to curren
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MARKET PRICE INFORMATION

As on the date of this Placement Documérit4,00,01,12Equity Shares are issued, subscribed and fully paid up. The Equity Shares haistdsbamthe BSE and NSE sinbvember25,
1994and are available for trading.

On Octoberl4, 2024 the closing price of the Equity Shares on BSE WS was 3,098.55a n d3,101.10per Equity Share, respectivelyince the Equity Shares aeailable for trading on
BSE and NSE, the market price and other information for each of BSE and NSE has been given separately.

A. The following tables set out the reported high, low and average of the closing prices of our Equity Shares on the NBSErhtheumber of Equity Shares traded on the days on which
such high and low prices were recorded and the total trading turnover feistia¢s2024, 2023 and 202:

NSE
Fiscal High () Date of High No. of Equity |Total Turnover| Low ( ) Date of Low No. of Equity |Total Turnover | Average Total no. of |[Total Turnover of
Shares traded or]  of Equity Shares traded of Equity price for the [ Equity Shares | Equity Shares
date of high Shares traded on date of low | Shares traded| year () traded in the traded in the
on date of high on date of low fiscal fiscal ( in crore)
(_in crore) (_in crore)
Fiscal 2024| 3,333.29March 2, 2024 1,19,51] 39.83 1,698.00April 5, 2023 36,90,55 627.48 2,560.1] 92,95,60,49 2,34,326.0
Fiscal 2023 4,165.3(December 20, 202! 37,78,42¢ 1,558.64 1,193.5(February 27, 2023 1,02,71,00 1,255.44 2,806.31 1,02,16,76,94 2,42,484.6
Fiscal 2022 2,014.7§March 31, 2022 27,86,97 561.01 1,074.4(April 12, 2021 1,36,90,01 1,512.11 1,545.47 1,20,70,91,14 1,74,668.0
(Source:www.nseindia.com)
1. High, low and average prices are based on the daily closing prices.
2. In the case of a year, average represents the average of the closing prices of all trading days of each year presented
3. In case of two days with the same higloer price, the date with the higher turnover has been chosen.
BSE
Fiscal High ( ) Date of High No. of Equity | Total Turnover | Low ( ) Date of Low No. of Equity |Total Turnover |Average pricel Total no. of |Total Turnover of
Shares traded | of Equity Shares Shares traded of Equity for the year | Equity Shares| Equity Shares
on date of high|traded on date off on date of low | Shares traded () traded in the |traded in the fiscal
high (' in crore) on date of low fiscal ( incrore)
(_in crore)
Fiscal2024 3,333.99March 2, 24 4,429 1.48 1,697.90April 5, 2023 2,98,447 50.74 2,5659.7¢ 5,563,09,443 13,905.6
Fiscal 202] 4,164.25December 20, 2D2 1,20,005 49.49 1,194.2(Felruary 27, 2@3 6,561,629 79.69 2,806.13 9,85,34,567 18,777.8¢
Fiscal 2024 2,015.74March 31, 2@2 1,00,515 20.24  1,076.14April 12, 21 1,22,53,29 13497 1,545.4] 7,51,09,52 10,905.54
(Source: www.bseindia.com)

1.High, low and average prices are based on the daily closing prices.

2.In the case of a year, averagepresents the average of the closing prices of all trading days of each year presented.
3.In case of two days with the same high or low price, the date with the higher turnover has been chosen.
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B. The following tables set out the reported high and dma average of theosing prices of our Equity Shares recorded on the NSE and the BSE and the number of Equity Shares traded

the days on which such high and low prices were recorded and the wafllEgeity Shares traded in each of the last six months:

NSE
Month High () Date of high No. of |[Total turnover of | Low ( ) Date of low No. of | Total turnover |Average price for| EQuity Shares traded in the month
Equity Equity Shares Equity of Equity the month () Volume Turnover ( in
Shares |traded on date of] Shares | Shares traded crore)
traded on | high ( in crore) traded on | on date of low
date of high date of low| (_in crore)
September, 207 3,131.0(September 30, 202 16,07,42¢ 507.742,937.84September 1 8,88,62¢ 262.86 3,020.43 2,57,11,54 7,782.71
2024
August, 2024 3,217.24August 1, 2024 61,49,88! 1,975.613,019.34August 30, 2024 |  35,09,174 1,059.6¢ 3,099.54 4,85,72,78 15,122.2]
Juy, 2024 3,190.94Juy 4, 2024 11,52,521 365.442,970.7(July 24, 2024 6,93,707 206.79 3,090.44 2,42,21,87 7,504.8(
June 2024 3,645.29June 3, 2024 85,11,35¢ 3,114.412,941.24June4, 2024 2,03,06,90 6,369.18 3,219.0¢ 9,01,84,49 28,992.04
May, 2024 3,411.39May 31, 2024 63,84,58¢ 2,144.812,766.64May 2, 2024 14,85,51 418.05 3,078.40 5,74,61,98 17,961.23
April, 2024 3,268.74April 2, 2024 8,68,82¢ 283.243,019.3(April 18, 2024 17,03,64¢ 527.37 3,143.41 2,15,17,47 6,763.04
(Source: www.nseindia.com)
1.High, low and average prices are based on the daily closing prices.
2.In the case of a year, average represents the average of the closing prices of all trading days of each month presented.
3.In case of two days with the sahigh or low price, the date with the higher volume has been chosen
BSE
Month High ( ) Date of high No. of |Total turnover of | Low () Date of low No. of |[Total turnover | Average price Equity Shares traded in the
Equity Equity Shares Equity of Equity  [for the month () month
Shares [traded on date of Shares | Shares traded Volume Turnover ( in
traded on | high ( in crore) traded on | on date of low crore)
date of high date of low| (_in crore)
September, 3,115.04September 30, 207 1,24,988 39.54 2,937.35September 1 27,276 8.07 3,020.23 9,83,380 298.24
2024 2024
August, 2024 3,218.75August 1, 2024 1,55,543 49.94 3,019.9¢August 30, 2024 43563 13.16 3,099.2] 17,18933 536.51
Juy, 2024 3,189.64July 3, 2024 28,748 9.11] 2,968.8HJuly 24, 2024 22,531 6.72 3,089.67 11,96,181 369.6(
June 2024 3,645.39June 3, 2024 6,68,841 244.99  2,939.95June 4, 2024 21,37,24 670.01 3,218.27 49,72,274 1,597.54
May, 2024 3,411.49May 31, 2024 3,561,781 118.24 2,766.7HMay 9,2024 62,503 17.64 3,078.4¢ 30,85,78 971.66
April, 2024 3,267.69April 2, 2024 28,814 9.39 3,020.0qApril 18, 2024 94,134 29.14 3,143.01 10,91,57¢ 341.97

(Source: www.bseindia.com)

1.High, low and average prices are based on the daily clgsiiogs.

2.In the case of a year, average represents the average of the closing prices of all trading days of each month presented.
3.In case of twalays with the same high or low price, the date with the higher volume has been chosen
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C. The followingtablesets forth the market price on the Stock Exchangédayn29, 2024 the first working day following the approval ofir Boardfor the Issue:

BSE NSE
Open High Low Close Number of Equity Volume ( in Open High Low Close Number of Equity Shares | Volume ( in
Shares traded crores) traded crores)
3,244.34 3,321.00  3,211.6f 3,259.2( 1,26,174 41.21 3,250.00 3,322.9¢  3,212.0( 3,258.8( 19,10,72 624.87

(Source:www.bseindia.corandwww.nseindia.coin

In the event the high or low or closing price of the Equity shares are the same on more than one day, twbidaytmre has been higher volume of trading has been considered for the
purposes of thisection
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USE OF PROCEEDS

The GrossProceeds of the Issue aggregateapproximately 4,200crores. Subject to compliance with applicable laws, the
net proceeds from the I ssue, after deduct i ng30.25ereres,shat o mn
be appr o#4l6medt red nNetsProgeéds ) .

Purpose of thelssue
Our Company proposes to utilise the Net Proceeds towards funding of the following objects:

1. Funding capital expenditure requirements of sarheur Subsidiaries in relation to (aprtain projects undehe new
energyecosystem; (b) improvement worksid dty side developmenivorks of certain existing airport facilities; (c)
construction of greenfield expresswayn d (d) setti ng uNMCoa ppollaynvti.nyl chl ori

2. Repaymertprepaymentin full or in part, of certairoutstandingoorrowings ofone of our Subsidiariemamely, Adani
Airport Holdings Limited; and

3. General corporate purposes.
(collectively, r@bfegtsdjed to herein as the i

For the purposes of utilisation of the Net Proceeds for capital expenditure requiremsatseobf our Subsidiaries and
repaymentprepaymentin full or in part, of certain borrowings aihe ofour Subsidiaries, namely, Adani Airport Holdsg
Limited, our Company will make investments into such Subsidiaries, by way of equity or debt, iracaeplith the applicable
laws and in the manner set out hereinafter.

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable
to undertake(i) our existing business activities and othetihaties set out therein; and (ii) the activities proposed to be funded
from the Net Proceeds.

Utilisation of the Net Proceedsand proposed schedule of implementation and deployment of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided in the following table:

Particulars Amount Timeline for utilization of Net
( in Proceeds
(in months)
Funding capital expenditure requirements of safeur Subsidiariesn relation 2,150.0Q 24 monthg

to (a) certainprojecs underthe new energyecosystem; (b) improvement wor
and city side development workef certain existing airporffacilities; (c)
construction of gredield expresswayand (d)setting up &2VC plant

Repayment, in full oiin part, of certainoutstandingborrowings of one of oy 1,000.00 2 months
Subsidiaries, namely, Adani Airport Holdisgimited

General corporate purpo$es 1,019.75 24 months
Total Net Proceeds 4,169.75

(1) Subject to Allotment of Equity Shar@se amount utilised for general corporate purpodessnot exceed 25% of ti@rossProceeds.

The fund requirements, the deployment of funds anéhteaded use of the Net Proceeds as described herein are based on oul
current business plan, management estimatiesumstances of our busineasd other commercial and technical factors.
However, such fund requirements and deployment of funds have eotappraised by any bank, or financial institutoon
independent agency or the Lead Managierconnection with théssue We may have to revise our funding requirements and
deploymentscheduleon account of a variety of factors such as our financialraatket condition, business and strategy,
competition price fluctuationsnd other external factors such as changes in the business environment and interest or exchar
rate fluctuations, which may not be within the control of our management. This nadyestheduling or revising the planned
expenditure implementation schedulend funding requirements, including the expenditure for a particular purpose at the
discretion of our management, subject to compliance with applicable laws. Our historicaligkpanay not be reflective of

our future expenditure planBurther, the fund requirements set out above are basis our estimates and our Company retains t
rights to use the Net Proceeds specified against one Objects towards meeting the requireraertsothret Object, in
accordance with the applicable laws.

In the event that the estimated utilization of the Net Proceeds is not completely met (in full or &3 pertthe timelines set
out above due to factors stated above and other factors ssidfi) @conomic and business conditions; (ii) the timing of
completion of thadssue (iii) market conditions outside the control of our Company; and (iv) any other business and commercia
considerations, the remaining Net Proceeds shall be utilized (iorfirlpart) in subsequent periods as may be determined by
our Company, in accordance with applicable laws. If the actual utilisation towards the Objects is lower than the propos
deployment such balance will be used for future growth opportunities inglfiahding other existing Objects of thesue if
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required and towards general corporate purptséise extent that the total amount to be utilised towards general corporate
purposes will not exceed 25% of t#ossProceedsin accordance with thapplicable lawsFurther, our Board retains the
right to change the above schedule of implementation and deployment of Net Proceeds, including the manner, method,
timing of deployment of the Net Proceeds, in case of change in our business requissmi@titer commercial considerations
subject to compliance with the applicablelaws For det ai | s oRisk Fact@skThe schedule ¢f deplayments e ¢

RI 1HW 3URFHHGY IURP WKH ,VVXH DV VHW RXW L QelléiKdi oif hBnAJeR&pt. FRIKHer,R | 3

the schedule of the implementation of the projects for which funds are being raised in the Issue, is subject to rigkpzitadant
delays in implementation and cost overrunsD QRisk Factors Our funding requiremets and the proposed deployment of
Net Proceeds have not been appraised by any bank or financial institution or any other independent agency and ¢
management will have broad discretion over the use of the Net Proteead®n pags 60 and61, respectivy.

Details of the Objects

Funding capital expenditure requirements of somef our Subsidiaries

We are part of the Adangortfolio, which is among | n@Gousd RERegor) Wwith ani n e s
integrated energy and infrastructure platform in India and a long track record of successfully executing large sca
projectsMany of our businessese at various stages of development and in line with our strategy we intend to expand,
diversifyand develop these businesses. Since our inception in 1993, we have incubated several companies across n
verticals in the infrastructure sector and have built a distinctive specialization in project execution and hav
successfully executed all projettsat we have undertaken to date. By leveraging the Autantioliod s  rdachde i

pool of managerial experience across a range of competencies for executing projects, we recognize opportunities ec
bid for or acquire projects, and aim to successfullscexe projects. We develop and operate businesses with an aim
for these businesses to lead in their respective sectors, offer customers a superi@iygigeoposition, widen
markets, and contribute to the sustainable development of the.nation

Our curent business portfolio includes:

Energy and utility: we are setting up maew energy ecosystenwith an objective to incubate, build and develop an
endto-end integrated ecosystem faroductionof green hydrogen, which includes manufacturing renewableygne
equipment such as wind and solar modules to reduce the cost of renewable power, to the production of renewa
energy and green hydrogen itself, and transformation of a part of the green hydrogen produced into derivative
including green nitrogenousettilizers, ammonia and urea, both for the domestic market and exports. We are
|l everaging our facilitiesSEat) Mwndred upedihdls ecorsymit
the manufacturing value chain primarily from a single locgtizve expect to benefit from reduced costs and
efficiencies.

Wearedevelopngdatacenterswi t h an aim t o r et a-derivecedatalin IddigdEN heas formedi i a 6
a 50:50 joint voenbteutrvee einA dtahne Clodnanneix port f ol i o ent i t i ¢
an environmentally and socially conscious 1 GW data center platform by 2030. AdaniConneX benefits from thi
advantage of the strengths of both the partners in their respemti@siddd ani 6 s r obust expe
megastructures across various infrastructure projec
and operating Data Centers worldwide.

We are also developing infrastructure projects that enhaatss treatment andts efficiency.

Transport and logisticsas part of ouairports business we manage prominent airports in India. We currently develop,
operate and manageveroperational airprts across the cities of Mumbai, Ahmedabad, Lucknow, Mangaluru, Jaipur,
Guwahati and Thiruvananthapuram, and onder construction greenfiedrport in Navi Mumbai

We also develop infrastructure projects suchoaslsin India. As of June 30, 2024, wad 14 road assets in India of
which four assets have started commercial operations.

Consumer we manufacture, market and braiodd FMCG products. Additionally, wdave launched superapp,
fiAdani On e 0 ,digimldbusimess td coroplememtAdgnior t f ol i 06s consumer ser

Primary industry. we offermining serviceswhich involves contract mining, development, productielated services
and other related services to mining customers primarily in the coal and iron ore industraer Tmtbe high demand
for coal in India, we offeintegrated resource managemenservices of coal which involves the access of coal from
diverse global pockets and providing jisttime delivery to Indian customers. We have a portfolio of seven
commercal mines in India and outside India as of June 30, 2024, to cooolmchercial mining activities.

Under primary industry we also operate a copper plant with a capacity of 500 KTPA at Mundra, which has the
flexibility to expand the capacity up to 1,000 KAPWe intend to manufacturgetrochemicals aluminium and
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other metalsand manufacture strategitilitary and defencepr oduct s t hat -eliafteance | ndi

For further details of our business strategies and business verticafks23et) % X \VAOQrtBivategies a O 1
Business+Our Business Verticals pagesl78and184, respectively.

In furtherance of the aboveuad Company i n t2d50.60sroré foom ithe Met Broceeds intapital
expenditure focertainprojecsin relation tonew energyecosystemimprovement work&nd city side development
works of certain existing airpoffacilities, construction of greenfield expresswandsetting up a PVC plantn this
regard, while our Company has identified certain Projexgsdéscribed hereinaftgrthe actual allocation of the Net
Proceeds will depend on a number of factors including commercial condifioascial and market condiths,
business and operational requirements of the Projects, prices of raw materials and fwsgitiess and strategy
competition negotiation with vendors, variation in cost estimates on account of factors, including changes in desig
or configurationof the project, incremental pxaperative expenses and other external factors such as changes in the
business environment and interest or exchange rate fluctuations, which may not be within the control of ot
management. This may entail rescheduling oisieg the planned expenditure and funding requirements, including
the expenditure for a particular purpose at the discretion of our management, subject to compliance with applicat
laws

In this regard, our Company intends to us2,150.00 crorefrom the Net Proceedswards capital expenditure in
relation to the following projects:

a) Capital expenditure fazertain projects of the new energy ecosystem:

i. Capital expenditure for setting up of ONaecal |
manufacturing facility by Adani New Industries Limitefdrmerly known as Mundra Windtech Limi}gd
and

ii. Capital expenditure for setting up a solar module manufacturing and solar cell manufacturing facility by
Mundra Solar Technology Limite(amalgamagd with Adani New Industries Limited with effect from
October 1, 2024)
b) Capital expenditure for improvement worksd Gty side developmentvorks of certain existing airport
facilities:
i. Sardar Vallabhbhai Patel International Airport;
ii.  Mangalurulnternational Airport
iii.  Chaudhary Charan Singh International Airport
iv.  Lokpriya Gopinath Bordoloi International Airport;
v. Jaipur International Airport;
vi.  Thiruvananthapuram International Airppand
vii.  Navi Mumbai International Airport.
c) Capital expenditureot construction of greenfield expressway
i. Capital expendituréor the construction of a greenfield expressway from Budaun to Hardoi, Uttar Pradesh
ii. Capital expenditurdor the construction of a greenfield expressway from Unnao to Prayagraj, Uttar
Pradeshand
iii. Capital expendituréor the construction of a greenfield expressway from Hardoi to Unnao, Uttar Pradesh
d) Capital expendituréor setting up of #VC plant by Mundra Petrochem Limited.

(Col | e ¢tojects®)l vy, 0
A. Capital expenditure for certain projects of the new energy ecosystem

In furtherance of our strategy of setting up a fully integrakad energyecosystem in India to enable access
to low cost renewable power and produce low ast/ energyat scale, and manufacture downstream
products, we are expanding amind manufacturing capabilities to be fully backward integrated that covers
the manufacturef primarily components ofvind energy related componeraisd related ancillary products.
For f ur t heQurBlgnesatOur StrategiesHeocuB on incubating and expanding a@w energy
ecosystem to support a low carbon futureo n 148a g e

a) Capital expenditure for setting up of ONacell ec
manufacturing facility by Adani New Industries Limited (formerly known as Mundra Windtech Limited)

Our Company has formed a Subsidiary, nam&tiani Newlndustries Limited formerly known as Mundra
Windtech Limite§l( ANIL 0 ) carrp on business as manufacturers of wind turbine generators and other
auxiliaries.ANIL is mainly engaged in the businessdafsign, manufacturing, erection, commissioning and
sevicing of O6Nacell esd and 6Hubsdéd and wind turhb
Electronics Manufacturing Cluster, developed by Mundra Solar Techno Park Limited, onerefatbd
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b)

partiesof our CompanyANIL hasstarted manufacturingf 5.2 MW at Mundra SEZANIL has a technology
license agreement for the turbine and rotor blade is engineered and developed by utilizing glass fibre th
provides the capability to utilize thinner aerodynamic profiles. The tower is desigiedise with e
support of thirdparty design consultants. All components of the wind turbine are assemifiedse. The
prototype is accredited by the German accreditation body (Deutsche Akkreditierungsstelle) certification. |
also has a WindGuard Certification. Foru r t h er  dartBasinésstOur StetegiesitFocus on
incubating and expanding omew energycosystem to support a low carbon futureo n 138 a g e

ANIL is proposingtexpanditsNacel | es® and O6Hubsd® assembling fa
facility of approximately 1.5 GW per annuim 2.25 GWat SEZ Unit, Plot No. IND4-A, Sector 1, APSEZ
Mundra, Tunda, Kutch, GujaraB 7 0 4 3 5 ANILI Wirttliech Prpjécto ) .

As pat of setting up théANIL Windtech ProjectANIL will incur expenditure towards buildings, civil and
infrastructure works, purchase of plant and machinery, utilities, and certain other soft costs as detailed belo

Estimated project cost

Thebreakdown of estimated cost in relation to hIL Windtech Projecas per th®etailed ProjecReport
issuedby GPCL Consulting Services Limitdd@PCL0) dated June 12, 2024t MNIL ¥Windtech Project

Reportd ))is set forth below
® LQ FURUH

Sr. No. Particulars Break up of expenses
1. Nacelle and Hub Assembly Facility 16300
2. Rotor Blade Manufacturing Facility 689.00
3. PMC Charges 13300
4. Foreign Exchange Rate Variation 7.00
5. Preliminary and Preoperative Cost 11.80
6. Financing Charges 21.23
7. Interest During Construction 62.84
8. Contingency 4314
9. Working Capital Margin -

Total Cost 1,13100

Infrastructure Facilities

TheANIL WindtechProject is being developed on the land pasitlated aVillage Tunda, Taluka Mundra,
District Kutch, Gujaratleased from Mundra Solar Technopark Private Limitdilding, civil works, and
infrastructure works for thANIL Windtech Projecinclude site development, development of infrastructural
facilities, construction and engineering related work including building the foundation, structure, roof, doors
and windows, drainage and sewerage system, among others. In relatioAbLtH&/indtech Project ANIL

has entered into agreements with MPSEZ Utilities Limited in relation to power supply andR8tZin
relation to water supply, respectively.

Capital expenditure for setting up a solar module manufacturing and solar cell manufacturingdcility
by Mundra Solar Technology Limited (amalgamated with ANIL with effect from October 1, 2024)
(AANI L Solar Projecto)

We currently manufacture solar equipment, such as solar cells and solar modules, ingots and wafers and wi
turbine generators. Wiatend to be fully backward integrated in solar module manufacturing to achieve

supply assurance and cost efficiencies. We plan to expand our solar module manufacturing capabilities
Mundra SEZ to u@EWd)o deér gamgrmmuwmt d n diré of ometallurgical lyrade ma 1

( igo ) silicon, poly silicon, i ngot s, waf er s, ce
operational <capacity of 4 GW c el {Wafarnnitof GW eapaeity | i r
which was commsi oned i n Mar ch 20 2Cur BusinesstOuon8usieessdverticalst | s

Energy and Utility tNew energy ecosystém o n 185a g e

Through our solar cell and module manufacturing arm, we have been operating a vertically integrated sol:
PV manufacturing facility along with a R&D Center at Mundra SEZ since 2017. We offer products and
services across the photovoltaics spectrum and raetuné modules with MonoPerc and TopCon
technologyF or f ur t h e@ur RBusinesstiConypetitives Srengtiis o n 142a g e
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In order to enhance the cell and module manufacturing facility, Mundra Solar Technology Limited
( MSTLO ) , a mal g a miawith dffectvfiomn DctoBeN 1, 2024, is proposing to set up a 4.25 GW
solar module and 5.07 GW solar cell manufacturing unit, in addition to the already existing 2 GWafeyot
manufacturing line.

As part of setting up th&NIL Solar Project, ANIL will incur expenditure towardacquisition ofland,
buildings, civil and infrastructure works, purchase of plant and machinery, utilities, and certain other soft
costs as detailed below.

Estimated project cost

The breakdown of estimated cost nelation to theANIL Solar Projectas per théroject InformatiorReport
for Solar Module and Solar Cell Manufacturingsued by Amrapali Consutants LLP ( Amrapali

Consultants)) dated September 15, 20R4t HANIL Bolar Project Reporto ,)is set forthbelow:
® LQ FURUH

Sr. No. Particulars Break up of expenses
1. Land 70.68
2 Building, civil work & infrastructures 1,23140
3 Plantand machinery utilities andother fixed assets 4,.872.64
4. Preliminaryandpre-operativeexpenses 204.78
5. Interestduring construction 37205
6 Contingency 167.24
7. Margin money forworking capital 44000
8. Debt service reserve account 298.84

Total 7,657.63

Infrastructure Facilities

The ANIL Solar Project is being developed on the land parcel situaiéitlaate Tunda Talukai Mundra,

District Kutch, Gujaraleased from Mundra Solar Technopark Private Limited. The land parcel is currently
in possession of ANILBuilding, civil and irfrastructure works for thANIL Solar Project includecivil and
structure cost of main buildings each for module and cell manufacturing facility, warehouse, chiller building
and access roadshe plant and machinery required for the ANIL Solar Projectistmsf,inter alia, main
process tools of cell and module manufactuangsupport utilitiessuch as compressed air system central,
chiller plant, process cooling water system, thermal exhaust, heating ventilation and air conditioning systen
fire fighting, smoke exhaust system, piping and supports, raw water system and information technolog
system.In relation to theANIL Solar ProjectANIL procures desalinatedater fromAPSEZand is yet to

enter into any formal arrangement for the supply of electricity.

In this regard, while our Company has identifteditain projectef thenew energyecosystem, the actual allocation of

the Net Proceeds will depend on a number of factatadimg commercial conditions, financial and market conditions,
business and operational requirements of projects afdheenergyecosystem, business and strategy, competition,
negotiation with vendors, variation in cost estimates on account of fantdugling changes in design or configuration

of the project, incremental paperative expenses and other external factors such as changes in the busines
environment and interest or exchange rate fluctuations, which may not be within the control ohagement. This

may entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure f
particular purpose at the discretion of our management, subject to compliance with applicable laws. Further, o
Company maylso utilise the earmarked funds towards other projects afaveenergyecosystem.

B.

a)

Capital expenditure for improvement works and city side development worksof certain existing
airport facilities

Sardar Vallabhbhai Patel International Airport ( i Ahmedabad Airporto)

Our Company has incorporated a Subsidi ar yAlALa,gamel Yy
special purpose vehicl&r operation, management, and developmeriheAhmedabad Airporfor a period of

50 years commencingfom commer ci al operati on daAhmedabad Aigort, fr
Projecto ) , i n accordance with the terms of the conces
Februar y AAL Con@gsian0Agréeinend )The Ahmedabad Aportis set up on land parcels situated

at Hansol, Gujarat380 003, India. AIAL is currently in possession of this land parcel which has been granted to
AIAL in terms of the AIAL Concession Agreement. There is no cost to be incurred for acquisitio ofi respect

to the Ahmedabad Airport Project.
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As part of the Ahmedabad Airport Project, AIAL shall undertake the design, development, financing, construction
upgradation, and expansion Ahmedabad Airportincluding its operation, maintenance and management and
development, operation, and maintenance of city side areshiwfedabad Airport AIAL has identified the
improvementprojects to be implemented in tiearrent control perio@s part of the Ahmedabarport Project

which have a bearing on the operational efficiency, safety, and capasityefdabad Airportin accordance with

the master plan, which can be broadly classified under the following categories:

X X X X X X X

Airside improvement works;
Landsidemprovemat works;

Terminal improvement works;

Cargo terminal development;

Expansion of fuel storage and distribution;
Utility improvements; and
Operationakapital expenditure.

Estimated Cost

The breakdown of estimated cost in relation to themedabadAirport Project for whichthe Net Proceeds are
proposed to be utilise@s certified byAmrapali Consultantpursuant to its Block Cost Estimate Report dated
October 1, 2024 Ahmedabad Amrapali Reporto ,)is as follows:

LQ & FURUH

Sr. No. Description of Iltem Amount to be utilized (September
20241 March 2026)*
A. Project 1,565.24
Airside 663.48
Cargo 76.41
Fuel farm 47.90
Landside 403.85
Other projects 3.32
Terminal 196.19
Utilities 133.40
Electrical andne ¢ h a nE&®IA) (i 40.69
B. Operational caipal expenditure 142.22
C. Technicalservices (Design angroject management cost 258.82
( FMC0))
D. Preliminaries 4.10
E. Insurance/statutory payments -
F. Contingency -
G. Preoperative cost 120.99
Total Capex 2,09137

Notes:

X
X

All necessary taxes/duties/levies etc. as applicable are considered in the above estimate.
JROORZLQJ FRVW LWHPV DUH LQFOXGHG LQ WKH EORFN FRVW HVWLRDWPH DV S|
operation caftal expenditure pre-operative expenses; and interest during constructions.

A brief description of work required to be undertaken by AIAL, for which the Net Proceeds are
proposed to be utilised is as under:

The Net Proceeds are proposedbé utilised by AIAL for undertaking the following work:

Airside Airside works includeinter alia, apron improvement works, development of a reinforced cement
concrete structure, construction of an isolation pad and bay, construction of a new airside security gate, hanc
works and airside boundary wall improvements.

Cargo Cargo terminal complex wks include,inter alia, landside area development and cargo warehouse
works.

Fuel farm: Fuel farm works include acquisition of existing assets and equipment and expansion of the fue
storage facility, a refuelling area and additional administrative sufgmilities.

Landside Landside works include parking related works, construction of new landside roadways,
development of landside and external drainage system and horticulture works.

Other Projects Other projects related works include development diilly equipped kitchen, beds,
mattresses, functional tables, cupboards, a gymnasium and other amenities.

Terminal Terminal works include upgradation and modification in relation to the existing terminal building
and construction of a new integrated tarah
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b)

x  Utilities: Utility improvement works includenter alia, development of a water storage tank and water pump,
high side electrical substation equipment, hazardous waste storage structure and development of rainwa
harvesting ponds and distributioetwork works.

X E&M: E&M works include daily maintenance activities, and plant and machinery, involving installation of
systems that provide power for lighting, ventilation, baggage handling and security systems.

Mangaluru I nternatiowmaAi rAporptoa) (AMangal ur

Our Company has incorporated a Subsi di ar Mangalara me |
IAL 0 ,)a special purpose vehiclgr operation, management, and developmertheMangaluruAirport for a

period of 50 years o mmenci ng from commerci al oper aMangaloru d at
Airport Projectd0) , i n accordance with the terms of the co
AAI on Febr uBangalurli KM, CoBcBs8idh Agrédemenod )The Mangaluru Airportis set up on

land parcels situated at Bajpe Main Road, Kenjar HC, Mangahifd 142, Karnataka, India. Mangaluru IAL is
currently in possession of this land parcel which has been granted to Mangaluru IAL in terms of the Mangalu
IAL Concession Agreement. There is no cost to be incurred for acquisition of land in respect to the Mangalur
Airport Project.

As part of the Mangaluru Airport Project, Mangaluru IAL shall undertake the design, development, financing,
construction, upgrdation, and expansion of thdangaluru Airport including its operation, maintenance.
Mangaluru IAL has identified thémprovementprojects to be implemented in tharrent controbs part of the
Mangaluru Airport Project which have a bearing on the dmral efficiency, safety, and capacity of the
Mangaluru Airport in accordance with the master plan, which can be broadly classified under the following
categories:

Airside improvement works;

Improvements to @ssenger terminal building;
Landsideimprovement works;

Support facilities;

Cargo terminal development;

Expansion of fuel storage and distribution;
Utility improvementsand

Minor capital expenditure.

X X X X X X X X

Estimated Cost

The detailed breallown of estimated cost in relation to the Mangalurypgit Project for which the Net Proceeds
are proposed to be utilised, as certifieddygrapali Consultantpursuant to its Block Cost Estimate Report dated

October 1, 2024 Mangaluru Amrapali Reportd ) , i s as foll ows:
LQ & FURUH
Sr. No. Description of Item Amount to be utilized (September
2024i March 2026)*
A. Project 264.72
Airside 120.59
Ancillary buildings 0.92
Cargo 0.00
Fuel farm 0.86
Landside 41.08
Terminal 82.00
E&M 19.27
B. Operational capex 83.27
C. Technical Services (Design & PMC) 56.02
D. Preliminaries 10.38
E. Insurance/statutory payments -
F. Contingency -
G. Preoperative cost 12.83
Total Capex 427.22

Notes:
X All necessary taxes/duties/levies etc. as applicable are considered in the above estimate.
x  Following cost items are included in the block cost estimate as per inputs receiveilldrazaluru IAL CWIP; technical services,
(designand PMC feg; minor capitd expenditure; preoperative expenses; interest during construction; phasing plan as conceived and
confirmed byMangaluru IAL
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A brief description of work required to be undertaken by Mangaluru IAL, for which Net Proceeds are
proposed to be utilised is asinder:

The Net Proceeds are proposed to be utiliseddéygaluru IALfor undertaking the following work:

x Airside Airside works includejnter alia, runway improvement works, taxiway improvement workgron
improvement worksconstruction of a storm water drainage network, integration of a rainwater harvesting
system, erecting steel framed tower structures with piling foundations and installatmuclfdown zone
identification lights

x Ancillary buildings worksAncillary buildings worksincludes the refurbishment of the administrative office
and a solid waste facility.

x Fuel farm: Fuel farm works include acquisition efatic and mobile assets froexisting fuel suppliers and
refurbishment and enhancement of a fuel storage facility equipment.

X Landside Landside works includa multtlevel carkparkinginvolving relocating the current parking area,
reconfiguring the access routes and constructica mieengineered building with mechanical, electrical and
plumbing installations.

x  Terminal Terminal works include upgradation and modification in relation to the existing terminal building
involving architectural redesign, interior enhancements, stralcurd civil engineering works, mechanical,
electrical and plumbing systems, security systems, updates to baggage and vehicular traffic handling systel
and information and communication technologies

x E&M: E&M works include daily maintenancactivities, and plant and machinery, involving installation of
systems that provide power for lighting, ventilation, baggage handling and security systems.

C) Chaudhary Charan Si ng hLudkmow Ainpartadt)i on al Airport (A

Our Company has incorporated &Ssii di ar vy, namel vy, LucknoWwAUOn)a specialat i
purpose vehiclefor operation, management, and developmeantucknow Airport for a period of 50 years
commencing from commerci al o per atLucknow Adrpgott Brpjectio.) e . ,i n
accordance with the terms of the concession agreement entered into in this regard with the AAl on February 1
2 0 2 QIAL(Qoncession Agreemend ) The Lucknow Airport is set up on land parcels situated at Amausi,
Lucknow- 226 009, Uttar Pradesh, India. LIAL is currently in possession of this land parcel which has been grante
to LIAL in terms of the LIAL Concession Agreement. There is no cost tm&@red for acquisition of land in
respect to the Lucknow Airport Project.

As part of the LucknowvAirport Project, LIAL shall undertake the design, development, financing, construction,
upgradation, and expansion of thecknow Airport including its ogration, maintenance and management and
development, operation, and maintenance of city side arealofitheow Airport LIAL has identified the primary
projects to be implemented in ttiérd control period and phasehdphase Il of overall developmeas part of the
Lucknow Airport Project which have a bearing on the operational efficiency, safety, and capacitizafikhew
Airport, in accordance with the master plan, which can be broadly classified under the following categories:

Airside improvement works;

Terminal improvement works;

Landside improvement works;

Cargo terminal development;

Expansion of fuel storage and distribution system;
Utility improvementworks and

Minor capital expendituréoperational capital works)

X X X X X X X

Estimated Cost

The detailed brealown of estimated cost in relation to thecknow Airport Projecfor which Net Proceeds are
proposed to be utiliseas certified byAmrapali Consultantgpursuant to its Block Cost Estimate Report dated

October 1, 2024 Ifucknow Amrapali Reporto ))is as follows
LQ & FURUF

Sr. No. Description of Item Amount to be utilized
(September 2024
March 2026)*
A. Project 932.84
Airside 164.34
Cargo 0.00
Fuelfarm 49.00
Landside 216.30
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Sr. No. Description of Item Amount to be utilized
(September 2024
March 2026)*

Otherprojects 0.00

Terminal 421.75

E&M 81.45

B. Operational Capex 90.00
C. Technical services (design and PMC) 110.75
D. Preliminaries -
E. Insurance/statutory payments 6.80
F. Contingency 11.82
G. Preoperative cost 56.92
Total Capex 1,209.13

Notes:
x  All necessary taxes/duties/levies etc. as applicable are considered in the above estimate.

x  Following cost items are included in the block cost estimate, as per inputs received from LIAL: CWIP; minor capital expanditu
interest during construction.

A brief description of work required to be undertaken by LIAL, for which Net Proceeds are proposed to be
utilised is as under:

The Net Proceeds are proposed to be utilisediAl, for undertaking the following work:

x Airside Airside works includeinter alia, taxiway improvement workgpron improvement workspnstruction
of a new airside security gate, airside boundary wall improvements and other construction works of fire pit an
rigid pavements.

x Fuelfarm: Fuel farm works include acquisition ekisting assets and equipment and expansion of fuel storage
fadlity.

X Landside Landside works includénter alia, demolition of existing flexible pavements, structures and boundary
walls, construction of landside roadways and expansion of the main access entrance road.

x Terminal Terminal works includeinter alia, Phase 2 works for the construction of new terminal and forecourt,
and development of tHandside area and surrounding area.

x E&M: E&M works include daily maintenance activities, and plant and machinery, involving installation of
systems that provide powor lighting, ventilation, baggage handling and security systems.

d) Lokpriya Gopinath Bor doGuwahatiAnpore®o hat i onal Airpor |

Our Company has incorporated a Subsidiary, nan@&lyyahati nt er nat i on al GIALoOr)gspecial L i
purpose vehiclefor operation, management, and developnwrthe Guwahati Airportfor a period of 50 years
commencing from commercial operation date, i.e., frOctober 8, 2021 @uwahati Airport Projecto ) , i n
accordance with the terms of the cession agreement entered into in this regard with the AAkonary 192021

( @IAL ConcessionAgreemend )The GuwahatiAirport is set up on land parcels situatedatjhar Guwahati

781 015, Assam. [BL is currently in possession of this land parcel which has been granBAltan terms of the

GIAL Concession Agreement. There is no cost to be incurred for acquisition of land in respecGtorvieati
Airport Project.

As part of theGuwahati Airpat Project,GIAL shall undertake the design, development, financing, construction,
upgradation, and expansion of tBaiwahati Airport including its operation, maintenance and management and
development, operation, and maintenance of city side area dbul&hati Airport GIAL has identified the
improvemeniprojects to be implemented in tharrent controlhs part of th&uwahatiAirport Project which have

a bearing on the operational efficiency, safety, and capacity @ulahati Airportin accordancwith the master
plan, which can be broadly classified under the following categories:

Land development works;
Airside improvement works;
Passenger terminal building;
Ancillary buildings;

Kerbside developments;
Utility improvemens,
Cargoterminal;

Fuel farm;and

Minor capital expenditure.

X X X X X X X X X
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Estimated Cost

The detailed brealown of estimated cost in relation to tBewahatiAirport Projectfor which Net Proceeds are
proposed to be utiliseds certified byAmrapali Consultantpursuant to its Block Cost Estimate Report dated
October 1, 2024 @uwahati Amrapali Reporto )is as follows

LQ & FURUF

Sr. No. Description of Item Amount to be utilized
(September 2024 March
2026)*

A. Project 1,996.10
Airside 650.61
Fuelfarm 110.50
Terminal 1,107.37
RAB 127.62
B. Operational Capex 204.46
C. Technical serviceDesign and PMC) 344.00
D. Preliminaries 13.71
E. Insurance/statutory payments -
F. Contingency -
G. Preoperative cost 254.35
Total Capex 2,812.62

Notes:
x  All necessary taxes/duties/levies etc. as applicable are considered in the above estimate.
x  Following cost items are included in the block cost estimate, as per inputs received from GlAlcapitabexpenditure; pr@perative
expenses and interest during construction.

A brief description of work required to be undertaken GyAL, for which Net Proceeds are proposed to be utilised
is as under:

The Net Proceeds are proposed to be utilise@ly- for undertaking the following work:

x Airside Airside works includejnter alia, runway improvement works, taxiway improvement wor&pron
improvement works;onstruction of new airside security gates, construction and modification of airside perimeter
and service road, airside boundary wall improvements, construction of a fuel station and EV charging statio
with a canopy of rooftop solar panels and airsiderdrge works.

x Terminal Terminal works includeinter alia, reconfiguration and refurbishment of the existing terminal and
forecourt, construction of a reinforced cement concrete framed structure with millwork, advanced informatior
technology systems amandscaping works.

x Fuelfarm: Fuel farm works includeonstruction of fuel farm facility, a network of underground hydrant pipelines
connected to fuel dispensers and bowsers offering mobile fuelling capabilities acrGssveati Airport

e) Jaipurinternat i onal Airport (AJaipur Airporto)

Our Company has incorporated a Subsidiary, namiigurl nt er nat i onal JIALOr)® special L i
purpose vehiclefor operation, management, and developmenthefJaipur Airportfor a period of 50 years
commencing from commercial operation date, i.e., fr@wtober 11, 2021 Jaipur Airport Projecto ) , i n
accordance with the terms of the concession agreement entered into in this regard with thdakiilboyl 9, 2021

( AAL Concession Agreemend )TheJaipur Airportis set up on land parcels situateddaport Road, Sanganer,
Jaipur- 302 029, RajasthadlAL is currently in possession of this land parcel which has been granfibiLtin

terms of theJIAL Concession Agreement. e is no cost to be incurred for acquisition of land in respect to the
JaipurAirport Projed.

As part of theJaipur Airport Project, JAL shall undertake the design, development, financing, construction,
upgradation, and expansion tife Jaipur Airport including its operation, maintenance and management and
development, operation, and maintenance of city side athaddipur Airport JJAL has identified themprovement
projects to be implemented in tharrent controls part of thelaipurAirport Project which have a bearing on the
operational efficiency, safety, and capacitytlu Jaipur Airport in accordance with the master plarhich can be
broadly classified under the following categories:

Airside improvement works;

Passenger terminal building;

Kerbsideimprovement works;

Ancillary buildings;

Cargo terminal development;

Expansion of fuel storage and distributeystem
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X

Utility improvements; and
Minor capital expenditure.

Estimated Cost

The detailed brealown of estimated cost in relation to thepurAirport Project for whiclthe Net Proceeds are
proposed to be utiliseds certified byAmrapali Consultantpursuant to its Block Cost Estimate Report dated
October 1, 2024 Jaipur Amrapali Reporto ,)is as follows:

LQ & FURUF

Sr. No. Description of Item Amount to be utilized
(September 2024 March
2026)*

A. Project 1,185.86
Airside 185.98

Cargo 6.24

Fuelfarm 231.22

Landside 14.59
Otherprojects 61.03

Terminal 279.24

E&M 43.81

RAB 363.75

B. Operational Capex 84.81

C. Technical servicedDesign and PMC) 154.23

D. Preliminaries 31.01

E. Insurance/statutory payments 5.40

F. Contingency 16.57

G. Preoperative cost 4.55
Total Capex 1,482.43

Notes:

X All necessary taxes/duties/levies etc. as applicable are considered in the above estimate.
x  Following cost items are included in the block cost estimate, as per inputs received frommidiéd.capital expenditure; preperative
expenses; and interest dng constructions.

A brief description of work required to be undertaken by JIAL, for which the Net Proceeds are proposed to
be utilised is as under:

The Net Proceeds are proposed to be utilisedlAly for undertaking the following work:

X

Airside Airside works includejnter alia, runway improvement works, taxiway improvement wor&pron
improvement worksgdevelopment of a fuel station with an electric vehicle charging station, airside perimeter
road works including flexible pavement development and street lighting, airside boundary wall improvements
relocation of the bomb cooling pit and construction oéarergency access road.

Cargo. Cargo terminal complex works includeter alia, civil works, block works and demolition of existing
rigid pavement, boundary walls and gates.

Fuelfarm: Fuel farm works includacquisition of existing assets and equipmeahstruction of fuel farm facility

and installation of fuel hydrant pipelines.

Landside Landside works includénter alia, upgradation of landside circulation and access to terminal kerb and
parking area, roadway system works for Phase 1 of the rnegrated terminal building, construction of a new
landside boundary wall, landside drainage system works and external landscape and horticulture works.
Other Projects Other project works include construction of a CISF building and CISF barrack witkatietoc
works.

Terminal Terminal works includeinter alia, amenities works for the existing Terminal 1, expansion of the
existing Terminal 2 and construction of a general aviation terminal.

E&M: E&M works include daily maintenance activities, aplént and machinery, involving installation of
systems that provide power for lighting, ventilation, baggage handling and security systems
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f)

Thiruvanant hapuram I nternational Airport (AThir

Our Company has incorporated a Subsidiagmely,Thiruvananthapurahnt er nat i onal TIMAid)p por
a special purpose vehiclfar operation, management, and developmerthefThiruvananthapuram Airpofor a
period of 50 years commencing from commercial operation date, i.e., f@ctober 14, 2021

( Phiruvananthapuram Airport Projectd6) , i n accordance with the ter ms
in this regard with the AAl odanuaryl9, 2021 (RTIAL Concession Agreemend )TheThiruvananthapuramirport

is set up on land parcels situatedAiport Road, ChackayVallakkadavuThiruvananthapuram 695 008 Kerala

TIAL is currently in possession of this land parcel which has been graniédltan terms of theTIAL Concession
Agreement. There is no cost to be incurred for acquisition of land in respect ThitheananthapuranAirport
Project

As part of theThiruvananthapuranirport Project, TIAL shall undertake the design, developmenaficing,
construction, upgradation, and expansion ofth#uvananthapuram Airparincluding its operation, maintenance
and management and development, operation, and maintenance of city side aréhinftheanthapuram Airpart

TIAL has identified tke improvementprojects to be implemented in theurrent controlas part of the
Thiruvananthapuranirport Project which have a bearing on the operational efficiency, safety, and capacity of the
Thiruvananthapuram Airpartin accordance with the master plamhich can be broadly classified under the
following categories:

Airside improvement works;
Terminalimprovement works

Ancillary buildings

Kerbsideimprovement works

Utility improvements;

Cargo terminal development;

Expansion of fuel storage adéstribution;and
Minor capital expenditure.

X X X X X X X X

Estimated Cost

The detailed breallown of estimated cost in relation to thkiruvananthapuramirport Projectfor which the
Net Proceeds are proposed to be utilissdcertified byAmrapali Consultantpursiant to its Block Cost Estimate

Report datedctober 1, 2024 Thiruvananthapuram Amrapali Reporto ,)is as follows:
LQ & FURUF

Amount to be utilized
Sr. No. Description of ltem (September 2024 March
2026)*
A. Project 1,023.79
Airside 280.00
Cargo 0.00
Fuelfarm 15.75
Otherprojects 360.17
RAB 84.94
Terminal 282.93
B. Operational Capex 126.56
C. Technical services (design and PMC) 20.00
D. Preliminaries -
E. Insurancegtatutorypayments -
F. Contingency -
G. Preoperative cost 47.01
Total Capex 1,217.36

Notes:
x  All necessary taxes/duties/levies etc. as applicable are considered in the above estimate.
x  Following cost items are included in the block cost estimate as per inputs received from TIAL: minor capital expendiapezafive
expenses; interest duringrestruction.

A brief description of work required to be undertaken by TIAL, for which Net Proceeds are proposed to be
utilised is as under:

The Net Proceeds are proposed to be utilise@dlBy for undertaking the following work:

x Airside Airside works includejnter alia, runway improvement works, taxiway improvement wor&gron
improvement worksairside boundary wall improvements and other drainage construction works.
x Fuelfarm: Fuel farmworks includeacquisition of existing assets, purchase of new equipment and development
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g)

of a new fuel hydrant system.

x Other Projects Other project works includénter alia, construction of a hazardous waste storage facility and
distribution network relted works, runway improvement worksfurbishment of the canteen at Terminal 1
involving, inter alia, installation of a new counter and upgradation of the heating, ventilation and air
conditioning systemrunway improvement works, taxiway improvement k&rapron improvement works,
development of an integrated fuel station with an electric vehicle chargingniuhirside drainage works.

x Terminatl Terminal works includepgradation and modification works for the existing Terminal 1, upgradation
and expansion of Terminal 2 and construction of a new integrated terminal.

City side development works of certain existing airport facilitef i CSD Pr oj ect 0)

AAHL entered intoma st e r

ser vi 0M8As0 )agwietetme(nit)s AIRAL

Mangatudi IAM a y

dated May 18, 2021; (iii) LIAL dated May 18, 2021; (iv) GIAL datedtober 25, 2021(v) JIAL datedOctober 25,
I nternationalNMPALO poOTr t
dated September 21, 20R4IAL, Mangaluru IAL, LIAL, GIAL, JIAL, TIAL and NMIAL collectively referred to

20271 (vi) TIAL datedOctober 25, 2021; and (vii) NaMu mb a i

as Aipat Oferatorso ) ,

pursuant

ch, t he

Ai rfpraperiod@p e r

specified under the respective MSAs, for undertaking development of the city side land parcel spread over a total
470.47 acres across seven airport facilities. The CSD Project includes four stages, the design stage, statutory appr
stage, construction stage and business development stage, comprisimigrolia, concept design, schematic
design, detail design, environmental clearance, building plan apgiinisties and interiorgnboarding of operators
feasibility and market research, finalisation of entertainment conaagtiasingamongst other things. As part of
the CSD Project, AAHL shall undertake development of hotels, convention centres, retail malls, office spaces,

performing arts centre aridod courts, amongst other things

Estimated project cost

The total estimated capital expenditure for the CSD Prégeathichthe Net Proceeds are proposed to be utilised
as certified byAmrapali Consultantpursuant to its Block Cost Estimate RejatedOctober 1, 2024 as follows:

LQ & FURUF

Sr. No. | Airport facility Particulars SRS T2 el ea;;izrs]ezzﬁoszesg;tember eted
1. Ahmedabad Design 23.79
Airport Businesglevelopment 19.79
Project&tatutory approvals 713.26
Total 756.81
2. JaipurAirport Design 18.78
Businesslevelopment 15.51
Projectstatutory approvals 607.84
Total 642.13
3. Lucknow Design 24.64
Airport Businesgevelopment 13.17
Project&tatutory approvals 574.06
Total 611.8&
4. Guwahati Design 20.35
Airport Businesglevelopment 2.00
Project&tatutory approvals 66.70
Total 89.05
5. Mangaluru Design 9.73
Airport Businesglevelopment 1.00
Projectstatutory approvals 45.02
Total 55.75
6. Thiruvananthap | Design 7.07
uram Airport Businesglevelopment 1.00
Projectstatutory approvals 33.72
Total 41.79
7. Navi Mumbai Design 70.53
International Business development 16.66
Airport Project/statutory approvals 917.81
Total 1,005.00
Total 3,202.43
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a)

In this regard, while our Company has identified certain existing airport facilities, the actual allocation of the Nef
Proceeds will depend on a number of factors including commercial conditions, financialaaket conditions,
business and operational requirements of existing airport facilities, business and strategy, competition, negotiati
with vendors, variation in cost estimates on account of factors, including changes in design or configuration of tf
project, incremental preperative expenses and other external factors such as changes in the business environme
and interest or exchange rate fluctuations, which may not be within the control of our management. This may ent
rescheduling or revising th@anned expenditure and funding requirements, including the expenditure for particular
purpose at the discretion of our management, subject to compliance with applicable laws. Further, our Compa
may also utilise the earmarked funds towards other aifpcitities.

Capital expenditure for construction of greenfield expressway

Capital expenditure for the construction of a greenfield expressway from Budaun to Hardoi, Uttar
Pradesh

Our Company has incorporated a Subsi di 8dRPLO )@ma me
special purpose vehiclgy undertake the construction of 151.70 kilometres long access controlled six lane
(expandable to eight lane) greenfield expressway from Budaun, Uttar Pradesh to Hardoi, Uttar Prades
( Budaun-Hardoi Projectdo) on a Design Buil d IFlipBaROT™®I)XO)p emad e
basis, in terms of the concession agreement entered into Utigh Pradesh Expressways Industrial
Devel opment Aut hor i tBudadneHardodProjeet Caneesspn Agreem2rd R 2 (A

In this regard, the Uttar Pradesh Espg s way s I ndustri al UPEDAé) opmantbeAh
the Government of Uttar Pradesh, invited bids for construction of an access controlled six lane (expandab
to eight | ane) greenfield expr ess wa ynthe Gtaterof Btard a u
Pradesh DBFOT (Toll) model basis. Our Company has been awarded the letter of award dated December :
2021 with serial numb eletterf/o7Avard oU P. E | TChAeH&BDi ZRiRgePi?pRr0 (|
of the Ganga Expressway.

AdaniRoad Tr ans pARTLO )L,i mai twehdo I(IAy owned Subsidiary o
development arm of our Company and primarily functions as a developer forijpubviate partnership
projects (on BuileOperateT r a n sBO&a ) ,(-OpevateT r a n sTOEa) (&ain d-AnHutyNoded

( HAM O ) mo d e | basi s) . ARTL wi Il be the engineeri
BudaunHardoi Project pursuant to the engineer, procurement, and construction contract dated June 22, 202

In terms of theBudaunHardoi Project Concession AgreemeBHRPL is required to undertake the
construction of the BudadlHardoi Project in a period of three years and operation and maintenance of the
BudaunHardoi Project for a period for 30 years, includthg construction period.

Capital expenditure schedule for the construction phase of the Bud&lardoi Project forFinancial Years
ended March 31, 2025 and March 31, 2026 is as folldbws
@ LQ FURUH

Sr. No. | Particulars | Break up of expenses
Cost ofProject

1. EPC cost 3,859.44

2. Preop., fin. chargesmisc exp.and ontingency 617.22

3. Interest During Construction 315.16

4. Debt service reserve account 159.00

Total 4,950.82

*Source:Project Cost Brealdp Report prepared by Goldrush Capital Services Private Limited dsbedist 27, 2024or the Budaun
+DUGRL 3 GétdvushfR&port for BudaurHardoi

Land for the BudaurrHardoi Project*

S. No. District Total Land Land Acquired Land Balance to Overall Land
Required (ha) (ha) be Acquired (ha) Acquired (%)

1. Budaun 1,15045 1,147.79 2.66 99.77

2. Shahjahanpur 537.18 532.43 4.75 99.12

3. Hardoi 140.19 140.19 0.00 100.00

Source:Goldrush Report for BudauHardoi.
* Right of way status as on July 31, 2024.
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b)

Infrastructure facilities for raw materials and utilities like water, electricity, etc.

BHRPL is required to make arrangements for:

0] Quarrying of materials needed for the Budaderdoi Project;

(i) Threephase/ single phase electric power supply required for construction purpose;

(i) Construction water, including pumping, transportation to site, distribution, storage, etc; and
(iv) Supply of gas required for construction purpose.

Further, in terms of thBudaunHardoi Project Concession AgreemehtPEIDA is required to provide
reasonable assistance to BHRPL in obtaining access to all necessary infrastructure facilities and utilitie
including water and electricity at rates and on terms no less favourable to BtHR®PIlthose generally
available to commercial customers receiving substantially equivalent services.

Capital expenditure for the construction of a greenfield expressway from Unnao to Prayagraj, Uttar
Pradesh

Our Company has incorporated a Subsidiary, namely, Unnao Prayagraj Road Private(LIGRELO )a,
special purpose vehicléy undertake the construction of 156 l8lometres long access controlled six lane
(expandable to eight lane) greenfield expregsfvam Unnao, Uttar Pradesh to Prayagraj, Uttar Pradesh

( Bnnao-Prayagraj Projectd ) , on a Design Bui |l d FOBRQT((Tolled )O pneor daet
basis, in terms of the concession agreement entered into with Uttar Pradesh Expressways Industri
Devel opment Aut hor i tUynnadRrayagohj Plogat QoacesgiontAgreehdiR)2. ( A

In this regard, the Uttar Pradesh UPEIPpADessway D el
the Government of Uttar Pradesh, invited bids for cositn of an access controlled six lane (expandable
to eight | ane) greenfield expressway from Unnao
Pradesh on a DBFOT (Toll) model basis. Our Company has been awarded the letter of award datbdrDec
16, 2021 with serial n u foditer of Award® 7 /. U H B ieaydgra) Br@edt/ 2 2
is part of the Ganga Expressway.

Adani Road Tr aARBLpQr,t aL iwmiotl é ¢ @©RfRvned Subsidiary o
development arm of our Company and primarily functions as a developer forijpubiate partnership
projects (on BuiledOperateT r a n sBO&d ) ,(-OpevateT r a n sTOEd) (&in d-AnHuyityoNoded

( HAM O ) model basi s) . ARTL uvemént, antb @nstrubtien centragtor rioe ther i
UnnacePrayagraj Project pursuant to the engineer, procurement, and construction contract dated June 2
2022.

In terms of theUnnaePrayagraj Project Concession AgreemddPRPL is required to undertake the
corstruction of the Unna®rayagraj Project in a period of three years and operation and maintenance of the
UnnacPrayagraj Project for a period for 30 years, including the construction period.

Capital expenditure schedule for the construction phasetledé UnnaoPrayagraj Projectfor Financial

Years ended March 31, 2025 and March 31, 2026 is as folfows
@ LQ FURUH

Sr. No. | Particulars | Break up of expenses
Cost of Project
1. EPC cost 4,781.53
2. Preop., fin. chargesmisc exp.and ontingency 658.06
3. Interestduring construction 291.26
4. Debt service reserve account 163.00
Total 5,8%8.85

*Source:Project Cost Brealp Report prepared by Goldrush Capital Services Private Limited datggist 27, 2024for the Unnae
3UD\DJUDM @dlidirigh IREpaft for UnnaePrayagraj”

Land for the UnnacPrayagraj Project*

S. No. District Total Land Land Acquired | Land Balance to Overall Land
Required (ha) (ha) be Acquired Acquired (%)
(ha)
1. Unnao 525.42 525.42 0.00 100.00
2. Raebareli 987.54 977.97 9.57 99.03
3. Pratapgarh 472.56 472.56 0.00 100.00
4. Prayagraj 208.55 208.55 0.00 100.00

Source: GoldrustiReport for UnnaePrayagraj
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c)

* Right of way as on July 31, 2024.

Infrastructure facilities for raw materials and utilities like water, electricity, etc.
UPRPL is required to make arrangements for:

0] Quarrying of materials needed for the UniRrayagraj Project;

(i)  Three phase/ single phase electric power supply required for construction purpose;
(i)  Transportation to site, distribution, storage, etc; and

(iv)  Supply of gas required for construction purpose.

Further, in terms of th&JnnacPrayagraj ProjeacConcession Agreement/PEIDA is required to provide
reasonable assistance to UPRPL in obtaining access to all necessary infrastructure facilities and utilitie
including water and electricity at rates and on terms no less favourable to UPRPL thagethersdly
available to commercial customers receiving substantially equivalent services.

Capital expenditure for the construction of a greenfield expressway from Hardoi to Unnao, Uttar
Pradesh

Our Company has incorporated a Subsi di HURPLO )myame
special purpose vehiclép undertake the construction of a 155.70 km long access controlled six lane
(expandable to eight lane) greenfield expressway fromddiaUttar Pradesh to Unnao, Uttar Pradesh

( Wardoi-Unnao Project) on a Design Build Fi DbBx@QTc(eoll)®p emat e
basis, in terms of the concession agreement entered into with Uttar Pradesh Expressways Industri
DevelopmentAlt or i t y dat ed Hhardai-ummao Projéct Coreesstod Agteémerit ) .

In this regard, the Uttar Pradesh UPEIPpADessway D el
the Government of Uttar Pradesh, invited bids for construction of an amwasslled six lane (expandable

to eight |l ane) greenfield expressway from Meer u
Pradesh on a DBFOT (Toll) model basis. Our Company has been awarded the letter of award dated Deceml|
16, 2021 withs e r i a | number 77 3 détterRRAWDIO/)The RabddilnBad Brojgctfis

part of theGanga Expressway.

Adani Road Tr aARBL@pQr, t aL iwmiotl é ¢ @©Rfvhned Subsidiary o
development arm of our Company andnparily functions as a developer for pulilorivate partnership
projects (on BuiledOperateT r a n sBO&d ) ,(-OpevateT r a n sTOEd) (&ain d-AnHuyityoNoded

( HAM O ) mo d e | basi s) . ARTL wi Il be the engfortheer i
HardoiUnnaoProject pursuant to the engineer, procurement, and construction contract dated June 22, 202

In terms of theHardoiUnnao Project Concession AgreemenHURPL is required to undertake the
construction of thedardoirUnnaoProject in aperiod of three years and operation and maintenance of the
HardoiUnnaoProject for a period for 30 years, including the construction period.

Capital expenditure schedule for the construction phase of the Hartibinao Project forFinancial Years

ended March 31, 2025 and March 31, 2026 is as follows
2@ LQ FURUH

Sr. No. | Particulars | Break up of expenses
Cost of Project
1. EPC cost 4,671.01
2. Preop., fin. chargesmisc exp.and ontingency 624.50
3. Interestduring construction 283.66
4. Debtservice reserve account 153.00
Total 5,73117

*Source:Project Cost BrealtJp Report prepared by Goldrush Capital Services Private Limited datggist 27, 2024or the Hardot
8Q QDR 3 UGMddhRepdrt for HardoiUnnao ™ .

Land for the Hardot Unnao Project*

S. District Total Land Land Acquired Land Balance Overall Land
No. Required (ha) (ha) to be Acquired | Acquired (%)
(ha)
1. Hardoi 1,076.73 1,073.52 3.21 99.70
2 Unnao 800.42 794.87 5.55 99.31

Source: Goldrush Report for Harddinnao
* Right of way a on July31, 2024.
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Infrastructure facilities for raw materials and utilities like water, electricity, etc.

HURPL is required to make arrangements for:

0] Quarrying of materials needed for the Hartlminao Project;

(ii) Three phase/ single phase electric power supply required for construction purpose;
(iii) Transportation to site, distribution, storage, etc; and

(iv) Supply of gas required for construction purpose.

Further, in terms of thélardoirUnnao Project Concession AgreementUPEIDA is required to provide
reasonable assistance to HURPL in obtaining access to all necessary infrastructure facilities and utilitie
including water and electricity at rates and emts no less favourable to HURPL than those generally
available to commercial customers receiving substantially equivalent services.

In this regard, while our Company has identified certain projects of the greenfield expressway, the actual allocation
the Net Proceeds will depend on a number of factors including commercial conditions, financial and market condition
business and operational requirements of projects of the greenfield expressway, business and strategy, competit
negotiation with vendorvariation in cost estimates on account of factors, including changes in design or configuration
of the project, incremental paperative expenses and other external factors such as changes in the busines
environment and interest or exchange rate flatotums, which may not be within the control of our management. This
may entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure f
particular purpose at the discretion of our management, subject toianogplvith applicable laws. Further, our
Company may also utilise the earmarked funds towards other projects of greenfield expressway.

D.

Capital expenditure for setting up of a PVC pant by Mundra Petrochem Limited

In furtherance of our strategy enhance PVC import substitutiane of our Subsidiaries, Mundra Petrochem
Limited ( MPL O Js in the process of establishing a petrochemical cluster in Mundra, Gujarat. Within this
cluster, weare currently developing PVC project with a capacity df MMT per annumwith the potential

to increase capacityp to 2MMT per annum irfuture phases. The initial phase, with a capacity of 1 MMT
per annum, isinder construction anslated for commissioning by December 20@®&VC Projectd )The

PVC Project is expected ioclude capabilitiedor manufacturing PVC, chlealkali, calcium carbide and
acetylene units

Estimated project cost

The detailed brealown of estimated project cost for setting up of the PVC Project atheddetailed
Feasibility Report for 1 MMTPA PVC Project dated August 27, 2024, issued by C.P. Consultants Private

Limite@Repgortdbe s set forth bel ow:
LQ & FURUF

S. No. Particulars Amount
1. Calcium carbide and lime 3,428.55
2. Caustic soda 2,615.95
3. Acetylene unit 857.26
4. Vinyl chloride monomer unit 1,608.22
5. Poly vinyl chloride unit 1,817.79
Main Plant Total 10,327.77
6. Off-sitefacilities incuding desalination plant 2,933.98
7. Royalty, KnowHow, basic engineeringletailed engineering 771.00
8. Catalystandchemicals 386.30
9. Civil structuring andouildings 4,574.70
10. Preoperativeexpenses 704.29
11. Siteinfra 751.00
12. Startup andcommissioningexpenses 220.30
13. Project management consultamist 2,250.00
Total Core Costincluding Main Plant Total and GST 22,919.34
14. Contingency 1,145.97
15. Working capital margin and financing charges 502.51
16. Interest during construction 1,833.49
Total Project Cost 26,401.31

Note: The capital cost estimated is as on December 2023 and is exclusive of any future escalation and exchange rase variation
revalidated in August 2024
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Infrastructure Facilities

ThePVCProject is being developed on the land paeaded fromrAPSEZ situated aBurvey No. 180, South

of APL, NearAdani Power Plantutch, Gujarat, 37@21 Infrastructure works for the PVC Project include,
inter alia, fabrication shop, construction warehouse, staff accommodation, labour colony and information
technology networkin relation to thé®VVC Project,MPL procures construction power fraPSEZ Utilties
Limited through APSEZ and construction water network from APSEZ.

In this regard, while our Company has identified PVC Projectthe actual allocation of the Net Proceeds will depend

on a number of factors including commercial conditions, findresid market conditions, business and operational
requirements of projects, business and strategy, competition, negotiation with vendors, variation in cost estimates
account of factors, including changes in design or configuration of the project, artedipreoperative expenses and
other external factors such as changes in the business environment and interest or exchange rate fluctuations, w
may not be within the control of our management. This may entail rescheduling or revising the planndiduezpe

and funding requirements, including the expenditure for particular purpose at the discretion of our management, subj
to compliance with applicable laws.

Means of finance for the Projects

Accordingly, our Company will invest such amounts, aggregating2d50.00 crores, from the Net Proceeds into
certain of our Subsidiaries, nameBylani New Industries Limitedf¢grmerly known as Mundra Windtech Limiyed
Adani Airport Holdings LimitedBudaun Hardoi Road Private Limited, Unnao Prayagraj Road Private Ljidedoi

Unnao Road Private Limitednd Mundra Petrochem Limited, as deemed appropriate. The Projects will be funded
partly from the Net Proceeds and tiedance amount in relation tiee Projects will be funded by way of equity or debt

or such other means as permissible under the applicableQaw&ompany proposes to invest such amounts from the
Net Proceeds, either directly or indirectly, by way of subscription to its egli#tses, preference shares, optionally
convertible debentures / compulsorgignvertible debentures / perpetual securities and/or by way -afrdirbate debt.

Such investments may be in the form of debt or equity or in any other manner as may be mudiakity ated will
depend on various factors at the time of making the investment, including business considerations, general econol
conditions and market factors, compliance with applicable regulations and tax laws with respect to mode of investme
and natire of instrument (convertible or na@onvertible), efficient structure evaluation based on impact on working
capital and cash flows of our Company owing to the investment (including interest, tax outflows etc.) and timeling
basis profitability and cashdilvs of the subsidiary being invested in, relevant approvals to be obtained from our Board,
the Audit Committee and our Shareholders for making the investments. The actual mode of investment has not be
finalised as on the date of this Placement Docunahtrdll be finalized at the time of utilization of the funds received
from the Net Proceed€urrently, these entities are directly/indirectly wholly owned subsidiaries of our Company and
irrespective of the mode of investment of Net Proceeds, theseegrdit expected to remain subsidiaries of our
Company, subject to business considerations, general economic conditions and other factors applicable at the time
the investment.

Repayment pre-payment, in full or in part, of certain outstanding borrowings of one of our Subsidiaries,
namely, Adani Airport Holdings Limited

Our Company andur Subsidiaries have entered into various financing arrangenmethis ordinary course of business
from various banks and financial institutiansluding borrowings irthe form of term loans, related party borrowings

in the form of inter corporate deposits, roonvertible debentures, working capital demand loans, and commercial
papers. These arrangements include a mix of secured and unsecured loans.

As of August 31 2024, Adani Airport Holdings Limitechad 14,457.17croreas total outstandingorrowings from

banks and financial institutions, comprising term loans (including foreign currency borrowings), working capital loans
and trade/supplier credits, net of unamortized costs and borrowings from agldtethepartiesWe propose to utiles

an amo ul/®@0.0Grbrefrom the Net Proceeds towards repaynmamprepayment, in full or in part, of certain
outstanding borrowings availed by of one of Qubsidiaries, namehAdani Airport Holdings Limited, afisted in

the table below. Our Gopany retains the right to utilize the Net Proceeds to reépdull or in part the borrowing
identified herein below including any refinancing undertakenAlani Airport Holdings Limitedto repaythis
borrowingas well as repay any other existing @sh borrowings taken bddani Airport Holdings Limitedin which

event the Board shall have the discretion to decide the mode of investment in such Subdidifrgljeve thathe
scheduled repayment will help Adani Airport Holdings Limitestlucetheir outstanding indebtedness and debt
servicing costs, assist Adani Airport Holdings Limited in maintaining a favourable debt to equity ratio and enable
utilisation of Adani Airport Holdings Limited ®lentifiable internal accruals for further investmenbusiness growth

and expansion. In addition, the improvement in the debt to equity ratio of Adani Airport Holdings Limited, as the cas
may be, is intended to enable it to raise further resources in the future to fund potential business developme
oppatunities and plans to grow and expand the business in the fllhgselection and extent of borrowings proposed
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to be repaid as mentioned below is based on various commercial considerations including, among others, the intel
rate of the relevant bawings, the amount of the borrowings outstanding, prepayment charges, and the remaining

tenor of the borrowings.

The following table provides details of certdiarrowingsavailed byAdani Airport Holdings Limitedas onAugust
31, 2024, which we proposeotrepay, in full or in part, from the Net Proceeds:

Name of | Name of | Nature of | Principal Principal Interest | Accrued | Tenure| Current | Purpose for
the lender | borrowing | loan amount | loan amount| rate as | interest end date/ which
Subsidiary sanctioned | outstanding on amount Last disbursed
(borrower) as onAugust | as onAugust| August as on repayment| loan amount
31,2024 ( | 31,2024 ( | 31,2024| August date/ was
in crore) in crore) (% p.a.) | 31, 2024 Maturity utilized*
( in date
crore)
Adani Adani Related 7,000.0( 6,988.964 8 722.19 6 year§ March 31, For working
Airport Propertieq party loan 2028 capital
Holdings |Private |through ar requirements
Limited Limited |inter repayment o
corporate existing
deposit borrowings,
capital
expenditure
and generg
corporate
purposes

* M/s Shah Dhandharia & Co. LLP, Chartered Accountants, our Statutory Augitosuant to their certificate date@ctober 9 2024 have
confirmed that these borrowings have been utilized for the purposes for which they were availed, as provided in tHeoreteviagtdocuments.

Given the nature of the borrowings and the terms of repayment, the aggregate outstanding amoutt®e under

borrowings may vary from time to time and Adani Airport Holdings Limited may, in accordance with the relevant
repayment schedule, repay or refinance some of its existing borrowings prior to Allotment. Further, the amoun
outstanding under the borrowgs as well as the sanctioned limits are dependent on several factors and may vary witt

the business cycle of our Company with multiple intermediate repayments, drawdowns and enhancement of sanctiol
limits.

To the extent that Net Proceeds of theueareutilised to repay any of the loans availedAxani Airport Holdings
Limited, our Company shall deploy the Net Proceeds through a suiteddle of investment (either through debt or
equity) in Adani Airport Holdings Limitedto be decided at the sole distion of our BoardThe actual mode of
investment has not been finalised as on the date of this Placement Document and will be finalized at the time
utilization of the funds received from the Net Proceeds.

General corporate purposes

Our Company propose t o depl oy t he bal an cle0l19VEctore waods gererhlscor@otg r e
purposes, subject to such amount not exceeding 25% GfrtssProceeds.

The general corporate purposes for which our Company proposes to thdideet Proceeds include strategic
initiatives, working capital requirements, business development activities, funding growth opportunities, including

acquisitions and meeting exigées, meeting expenses incurred by our Company, as may be appdicdtdpproved
by our Board, from time to time

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedi
and as approved periodicallyy our Board or a duly appointed committee thereof, subject to compliance with
applicable law, including necessary provisions of the Companies Act, 2013.

The quantum of utilisation of funds towards each of the above purposes will be determined byrdub&s®d on
the amount actually available under this head and the business requirements of our Company, from time to time.

Our Companyés management shall have flexibility in
Board or a duly apginted committee from time to time. In case of variation in the actual utilization of funds designated
for the purposes set forth above, increased fund requirements for a particular purpose may be financed by surp
funds, if any, which are not appliedttte other purposes set out above.
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Interim use of Net Proceeds

Pending utilisation of the Net Proceeds our Company shall invest such proceeds in one or more scheduled commercial be
included in the Second Schedule of the Reserve Bank of India Act, t384emporarily invest the funds in creditworthy
instruments, including money market / mutual funds, as approved by the Board and/or a duly authorized committee of t
Board, from time to time, and in accordance with applicable laws. Provided that,oiamce with applicable laws, we
undertake to not utilize the proceeds from the Issue unless Allotment is made and the corresponding return of Alltgthent is fi
with the RoC and final listing and trading approvals are received from each of the Stockdescha

Monitoring of utilisation of funds

Our Company has appointed CARE Ratings Limitedredit rating agency registered with the SEBIthe monitoring agency

in accordance with Regulation 173A of the SEBI ICDR Regulations for monitoring the utilisatBmogdProceeds as the size

of our | ssue exceeds 100 crores. The report mmittee borhae M
quarterly basis, promptly upon its receipt, until such time astlossProceeds have been utilized in full or the Objects for
which theGrossProceeds were raised have been achieved. Such report, along with the comments (if any) of dhniedvionit
Agency shall be submitted to the Stock Exchanges within 45 days from the end of each quarter and uploaded on the websi
our Company, or such other time as may be prescribed under the SEBI Listing Regulations.

Pursuant to Regulation 32(3) of tB&BI Listing Regulations, our Company shall, on a quarterly basis, disclose to the Audit
Committee the uses and applications of@ressProceeds. On an annual basis, our Company shall (i) prepare a statement of
funds utilised for purposes other than thasated in this Placement Document and place it before the Audit Committee and
make other disclosures as may be required until such time @sdbsProceeds remain unutilised; and (ii) disclose every year,
the utilization of theGrossProceeds during #t year in its annual report. Such disclosure shall be made only until such time
that all theGrossProceeds have been utilised in full. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing
Regulations, our Company shall furnish to the BtBgchanges on a quarterly basis, a statement indicating (i) deviations, if
any, in the actual utilisation of the proceeds of the Issue from the Objects as stated above; and (ii) details of csgegory w
variations in the actual utilisation of the proceefishe Issue from the Objects as stated above or the Objects for which the
GrossProceeds were raised have been achiéMad.information will also be published on our website andCompany shall
furnish an explanation for the deviations and categasg variations in its annual report.

Other confirmations
As permissible undehea ppl i cabl e | aws, our Company6és management wi

Neither our Promoters nor our Directors are making any contribeiiber as a part of the Issue or separately in furtherance of
the use of the Net Proceeds. Further, neither our Promoters nor our Directors shall receive any proceeds from théhkssue, wh
directly or indirectly. Since the Issue is only made to EligiDIBs, our Promoters, DirectorKey Managerial Personnel or
Senior Management are not eligible to subscribe in the Issue.

Except as stated belovigre are no material existing or anticipated transactions in relation to the utilisation of the Net Proceed
entered into or to be entered into by our Company with our Promoter, Promoter Group, Directors, Key Managerial Personi
and/or Senior Management

Our Company proposes to repagrtain borrowing$given by way of inter corporate deposits) availed by our Subsidiary, Adani
Airport Holdings Limited from Adani Properties Private Limitednember of our Promotéroupfrom the Net Proceeds of
the OfferFor f ur t he i Repaymeati drgmymens, i &ull di in part, of certain outstanding borrowings of one of
our Subsidiaries, namely, Adani Airport Holdings Limded o n 108a g e
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CAPITALISATION STATEMENT

The following table sets forth ouapitalisatiorstatemenas atlune 302024 onaconsolidated baserivedfrom theUnaudited
Consolidated FinancidResultsandas adjustedor thelssue Thi s tabl e shoul d BRBQDJkHPH QW
Discussion and Analysis &inancial Condition and Results of Operation&Financial Informatiord and 3Risk Factors on
pagesl12 285and41, respectively

(in aerorey
Particulars As of June 3Q 2024 As adjusted for the Issué)

Total Borrowings (A) 56,664.16 56,664.16
Shareholders Funds:
Equity Share Capital 114.00 115.42
Securities premium 10,213.893 14,412.41
Reserves and surplus (excluding secur 27,265.47 27,265.47
premium)
Noncontrolling Interest 5,433.26 5,433.26
Sharehol der s o funds 43,026.56 47,226.56
(B)
Total Capitalisation (A+B) 99,690.72 1,03,890.77
Total Borrowings/Shareholders Funds 1.32 1.20
Note:

(1) The above adjustments do not include any Issue related expensesathemgubsequent adjustments or movements post June 30, 2024. The actual
capitalisation as adjusted for the Issue would depend on the actual position of borrowing and equity on the deemedbtaEnaf Al
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CAPITAL STRUCTURE

The Equity Share capital our Companyas on the date of this Placement Document is set forth below:

(In_geexcept share data)

Particulars

Aggregate value at face value (except for securiti¢

premium account)

A |AUTHORIZED SHARE CAPITAL

4,85,92,00,000 Equity Sharéso f face value of j 4,85,92,00,00

45, 00,000 Preferencele&hares (of 4,50,00,00(¢

Total 4,90,42,00,00
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE

1,14,00,01,12Equity Shareg( o f face value of 1,14,00,01,12
C |PRESENTISSUEIN TERMS OF THIS PLACEMENT DOCUMENT

1,41,79,60&quity Shares aggregatingapproximately 4,200crores () 1,41,79,60¢
D |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE ISSUE

1,15,41,80729Equity Share¢ of f ace value of 1 1,15,41,8(729
E |SECURITIES PREMIUM ACCOUNT

Before thelssuel? 1,02,13,83,93,38

After thelssue® 1,44,12,42,12,67

@

datedJune 24, 2024
@
@)

expenses.

As onthe date of this Placement Document.
The securities premium account after the Issue is calculated on the basis of gross proceeds from the Issue. Adjustimentadiolssue related

Equity Share Capital History of our Company

The hisbry of the Equity Share capital ofir Companysince the date of incorporatigset forth below:

The Issue has been authoriseddoy Boardpursuant to the resolution datéday 28, 2024and by our Shareholdepursuant to thespecialresolution

Date of allotment Nature of allotment | No. of equity| Face value | Issue price Nature of Cumulative
shares per equity per equity consideration number of
allotted share (in_ )| share (in ) Equity Shares
March 2, 1993 Subscription to the MOA 10,00,00(0 10 10{NA 10,00,00(0
November 27, 1993 | Rights issue 22,50,00d 10 10| Cash 32,50,000
November 27, 1993 | Bonus issue 5,00,000 10 NA | NA 37,50,00(0
November 1, 1994 | Initial public offer 12,61,90¢ 10 150 | Cash 50,11,90¢
March 30, 1995 Scheme of amalgamatic 5,00,00d 10 NA | Other than cash 55,11,900
between Adani
Management an
Consultancy Service
Private Limited with ou
Company
November 26, 1996 | Bonus issue 55,11,800 10 NA [NA 1,10,23,70(
December 29, 1999 | Bonus issue 1,10,23,70( 10 NA | NA 2,20,47,40(

from equity

Pursuant to resolutions passed by our Boardoam&hareholders in their meetings dakddy 5, 2004and July3, 2004, respectively, th

authorized share capital of our Company wasaubv i d e d s h &quitysSh aorf e § aacfe fv

each.
February 18, 2005 |Conversion of 51! 35,25,442 1 67|Cash (paid athe time| 22,39,99,44
FCCBs of subscription o0
FCCBs)
March 21, 2005 Conversion of 22} 15,40,244 1 67| Cash (paid athe time| 22,55,39,684
FCCBs of subscription o0
FCCBs)
June 32005 Conversion of 25 FCCB 1,71,138 1 67|Cash (paid athe time] 22,57,10,82%
of subscription o0
FCCBs)
August 12, 2005 Conversion of 30 FCCB| 2,05,365 1 67| Cash (paid athe time| 22,59,16,18]

of subscription o0

FCCBs)
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Date of allotment Nature of allotment | No. of equity| Face value | Issue price Nature of Cumulative
shares per equity per equity consideration number of
allotted share (in_ )| share (in ) Equity Shares
November 11, 2005 | Conversion of 40 FCCB 2,73,82( 1 67| Cash (paid athe time| 22,61,90,001
of subscription o0
FCCBs)
May 8, 2006 Conversion of 10( 6,84,552, 1 67| Cash (paid athe time| 22,68,74,55¢
FCCBs of  subscription 0
FCCBs)
May 23, 2006 Conversion of 100 31,96,858 1 67| Cash (paid athe time| 23,00,71,411
FCCBs of subscription o0
FCCBs)
June 28, 2006 Conversion  of 34 23,82,241 1 67| Cash (paid athe time| 23,24,53,65§
FCCBs of  subscription 0
FCCBs)
August 25, 2006 Conversion of 90 FCCB 6,16,096 1 67| Cash (paid athe time| 23,30,69,754
of  subscription 0
FCCBs)
October 5, 2006 Conversion of 10 6,84,552 1 67| Cash (paid athe time| 23,37,54,30¢
FCCBs of subscription o
FCCBs)
November 6, 2006 |Conversion of 1,52 1,04,39,42( 1 67|Cash (paid athe time| 24,41,93,72¢
FCCBs of subscription o0
FCCBs)
November 25, 2006 | Conversion of 33! 22,93,249 1 67| Cash (paid athe time| 24,64,86,974
FCCBs of subscription o
FCCBs)
June 21, 2008 Conversion  of 20 1,22,200 1 644.84| Cash (paid athe time| 24,66,09,171
FCCBs of subscription o0
FCCBs)
September 4, 2009 |Conversion of 1,00 7,25,00( 1 543.45 Cash (paid athe time| 24,73,34,174
FCCBs of subscription o
FCCBs)
November 21, 2009 | Conversion  of  94( 6,81,50( 1 543.45| Cash (paid athe time| 24,80,15,671
FCCBs of subscription o0
FCCBs)
December 14, 2009 | Bonus issue 24,80,15,674 1 NA |NA 49,60,31,35(
January 8, 2010 Conversion of 78] 11,32,45(C 1 271.72| Cash (paid athe time| 49,71,63,80(
FCCBs of  subscription o0
FCCBs)
March 2, 2010 Conversion of 59} 8,62,750 1 271.72| Cash (paid athe time| 49,80,26,55(
FCCBs of subscription o0
FCCBs)
April 16, 2010 Conversion of 2,29 33,26,300 1 271.72| Cash (paid athe time| 50,13,52,85(
FCCBs of subscription o0
FCCBs)
April 21, 2010 Rights issue 3,11,26,65¢ 1 475|Cash 53,24,79,50¢
May 3, 2010 Conversion of 5 FCCBs 7,250 1 271.72| Cash (paid athe time| 53,24,86,75¢
of subscription o0
FCCBs)
May 28, 2010 Conversion of 3,14 45,53,00( 1 271.72| Cash (paid athe time| 53,70,39,75¢
FCCBs of  subscription o0
FCCBs)
July 8, 2010 Conversion  of 14 2,05,90( 1 271.72| Cash (paid athe time| 53,72,45,65¢
FCCBs of subscription o0
FCCBs)
July 29, 2010 Qualified Institutiona| 7,46,05,987% 1 536.15 | Cash 61,18,51,64¢
Placement
August 23, 2010 Conversion of 15,90 2,30,59,35( 1 271.72| Cash (paid athe time| 63,49,10,99¢
FCCBs of subscription o0
FCCBs)
September 1, 2010 | Scheme of amalgamati( 52,05,04,46¢ 1 1| Other than cash 1,07,67,50,73

of Adani Infrastructurg
Services Private Limite(
Adani Tradelinks Privat
Limited, Advance Trade
Private

Limited, Pride Trade an

Investment Privat
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Cumulative
number of
Equity Shares

Nature of
consideration

Face value
per equity
share (in_ )

Date of allotment Nature of allotment | No. of equity
shares

allotted

Issue price

per equity
share (in_ )

Limited, Radiant Trad
and Investment Privaj
Limited, Trident

Trade and Investmel
Private Limited anc
Ventura Trade an
Investment Privat
Limited our
Company

May 12, 2022 Preferential issue 4,01,91,034 1 1,915.85 Cash 1,14,00,01,121]
*Certain corporate andsecretarialrecords of ourtCompany, includindgRocfilings, arenot traceableby our Company, or witthe RoC,despite conducting
internal and external searchem connection with the allotmenbf Equity Shares dated November 27, 199%&vember 11, 2005and August 25, 2006
allotment pursuant to the scheme of arrangement dated M@ d995and @rtain Form FGGPR filings in reldéion to past allotments made by the Company
Accordingly we have conducted a search at the RmGhese records and relied arcertificate date®ctober 5, 2024prepared byChirag Shah & Associates,
Company Secretarieto ascertainthe information sowght from the missingcorporaterecords. )RU IXUW KH U Risk\Waotbhre@ACertdikl ébrjorate
records, regulatory filings of our Company and certain other documentation are not trateéble B JH

with

No change in control in our Company waltcur consequent to the Issue.

There are no outstanding warrants, options or rights to convert debentures, loans or other instruments convertiblaiityto the Ec
Shares as on the date of this Placement Document.

Proposed Allottees in the Issue

In compliance with the requirements of Chapter VI of the SEBI ICDR Regulations, Allotment shall be made by our Company
in consultation with the Book Running Lead Manag#s Eligible QIBs only, on a discretionary basis. For details of the names

ofthepr oposed All ottees and the percentage of the phetits | s
of Proposed Allotteds o n 736a g e
Pre-Issueand postlssueshareholding pattern
The prelssueand postissueshareholding pattarof our Company is set forth below:
S. No. Category Pre-Issué’ PostlIssue
No. of Equity Shares % of No. of Equity % of
held shareholding Shares held shareholding
A. Promotersd holding?”
1. Indian
Individuals / HUF 2 0.00 2 0.00
Bodies corporate 9,94,91,719 8.73 9,94,91,719 8.62
PromoterTrust 57,33,33,492 50.29 57,33,33,492 49.67
Sub-total (1) 67,28,25,213 59.02 67,28,25,213 58.29
2. Foreign promoter 18,09,45,740 15.87 18,09,45,740 15.68
Sub-total (A) 85,37,70,953 74.89 85,37,70,953 73.97
B. Non-Promoter holding
1. Institutionallnvestors
Mutual Funds /AIF/ Insuranc 7,31,12,141 6.41 8,19,14,274 7.10
companies
FPI 12,99,98,432 11.40 13,33,50,249 11.55
Sub-total (1) 20,31,10,573 17.82 21,52,64,523 18.65
2. Non-Institutionallnvestors
Private Corporate Bodies 45,81,901 0.40 66,07,559 0.57
Directors andRelatives 2,26,000 0.02 2,26,000 0.02
Indian Public 3,45,56,330 3.03 3,45,56,330 2.99
Others including NRIs, Foreig 4,37,55,364 3.84 4,37,55,364 3.79
Company, HUF, Firms, Pensid
Funds, etc.
Sub-total (2) 8,31,19,595 7.29 8,51,45,253 7.38
Sub-total (B) 28,62,30,168 25.11 30,04,09,776) 26.03
Grand Total (A+B) 1,14,00,01,121 100.00 1,15,41,80,729 100.00
#  This shareholding data is based on the beneficiary position data of our Compan@asloérll, 2024

AN

This includes shareholding of the members of the Promoter Group.
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Our Equity Shares have been listed for a period of at least one year prior to the date of issuance of theur@icareholders
datedMay 29, 2024 for the approvadf this Issue

Our Company has not made any allotments, including for consideration other than cash, in the last one year preceding the
of this Placement Document
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DIVIDENDS

Our Company adopted a dividend distribution polityaccordance with Regulation 43A of the SEBI Listing Regulations

the meeting obur Board held on October 24, 20{fiDividend Policyd). The Dividend Policy is designed to lay down on
guidelines on didend distribution with the objectives of rewarding our Shareholders by sharing a portion of the profits, whilsi
also ensuring that sufficient funds are retained for the future growth of our Company. Towards this end, the Dividend Poli
lays down parametgito be considered by our Board for declaration of dividend from time to time.

In terms of the Dividend Policy, tHerm, frequency and amount dividend, if any, will depend on a number of internal factors
and external factors, whichmter alia, include, (i) profits earned during the year; (ii) capital expenditure requirements; (iii) past
performance / dividend history of our Company; (iv) resources required to fund acquisitions and / or new businesses; (V) c:
flow required to meet operationschoontingencies; (vi) cost of borrowings and outstanding borrowings; (vii) return on capital
invested and post dividend earnings per share; (viii) additional investments in the Subsidiaries or Associates of our Compa
(ix) state of the economy; and (Xp&utory restrictionsand (xi) any other factor as deemed fit by our Board

Further, the Dividend Policy also enumerates certain circumstances under which our Shareholders may or may not exg
dividend namely (i) our Company undertaking or proposinguadertake a significant expansion project requiring higher
capital allocation; (ii) significant higher working capital requirements adversely impacting free cash flow; (iii) our @ompan
undertaking acquisitions or restructurings or joint ventures regusignificant allocation or reduction of capital; (iv) our
Company proposes to utilize surplus cash for-bagk of securities; and (v) in the event of inadequacy of profits or whenever
our Company has incurred losses.

The declaration and payment of diwideby our Company is governed by the applicable provisions of the Companies Act,
SEBI Listing Regulations and the Articles of Association of our Company.

Following are the details of dividends paid by our Companfrgim April 1, 2021 till the date of tiis Placement Document
and (i) for theFiscak endedMarch 31 2024, March 31, 203, and March 31, 202 respectively:

Particulars From April 1, 2024 until Fiscal 2024 Fiscal 2023 Fiscal 2022
the date of this (Final Dividend) (Final Dividend) (Final Dividend)
Placement Document*

Number of Equity Shares 1,14,00,01,121 1,14,00,01,121 1,14,00,01,121 1,14,00,01,121
Face value ( 1 1 1 1
Di vidend (in - 148.20 136.80 114.00
Dividend per Equity Share Nil 1.30 1.20 1.00
(in )
Dividend (%) Nil 130 120 100
Dividend distribution tax - Nil Nil Nil
(in crore)
Di vidend (in - Nil Nil Nil
Mode of payment - RTGS/ NEFT/ ECS/ RTGS/ NEFT/ ECS/ RTGS/ NEFT/ ECS

Demand Draft Demand Draft Demand Draft

Note: Thedividend amounts mentioned in the above table represents the dividend declared in that Fiscal year, which was paidenuleatstiscal year.

The Equity Shares to be issued in connection with this Issue shall qualély dividends including inteim dividend, if any,
that is declared in respect of the fiscal in which they have been allotted.

Also sediTaxatiord a Risk Fattors o n 2p6andélsrespectively

Investors are cautioned not to rely on past dividends as an indication fotuhe performance of our Company or for an
investment in the Equity Shares offered in the Issue.
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MANAGEMENTG6S DI SCUSSI ON AND ANALYSIS OF FI NANCI AL Cc
OPERATIONS

7KH IROORZLQJ GLVFXVVLRQ LV LQWHQ G Htivze WhRouF fgntidl \cordikdt amd @dhlisHoP H Q
operations for the quarter ended June 30, 2024, and 2023 and Fiscals 2022, 2023 and 2024. Unless otherwise stated,
financial information in this sectiohas been derived from the Audited Financial Statéméncluded elsewhere in this
Placement Document. Our financial year ends on M&tlof each year. Accordingly, references to Fiscals 2022, 2023 and
2024, are to the IPnonth period ended MarcBil of the relevant yeatJnless otherwise stated, all findatnumbers are
presented in crores. 1 crore is equal to 10 million.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titl
3,QGXVWU\ 5HSRUW RQ ,QIUDVWUXFWXUH V&WHGLRQ H¥EEJge Rebe@thReptk] 6 H F
prepared and issued by CareEdge Research, appointed by us and exclusively commissioned and paid for by us in conne
with the Issue. CareEdge Research has used various primary and secondarg swlocing government sources as well as
international agencies to prepare the report. The data included herein includes excerpts from the CARE Report and may h
been reordered by us for the purposes of presentation. There are no parts, data or itidorifwehich may be relevant for the
proposed Issue), that has been left out or changed in any manner. Unless otherwise indicated, financial, operational, indu:
and other related information derived from the CARE Report and included herein with resaegtgarticular year refers to

such information for the relevant calendar ye&fHIHUHQFHYVY WR 3ZH" 3XV™ RU 3RXU™ LQ WKLV VI
subsidiaries, joint ventures and our associate companies. Unless otherwise stéiteahcithl numbers are presented in crores.

1 crore is equal to 10 million.

Ind AS differs in certain respects from, IFRS and G&AP and other accounting principles with which prospective investors
PD\ EH IDPLOLDU 30OHDVH DhfféefrRenaésl ékist betwWedn IIMIFAY &1d bther accounting principles, such as
,)56 DQG 86 *$$3 ZKLFK PD\ EH PDWHULDO WR LQYHVWRUVY DVVHVVPHQW
flows” RQ S Jhis discussion contains certain forwdabking statements that involve risks and uncertainties. Our actual
results may differ materially from those anticipated in these ford@olling statements as a result of certain factors, such as
WKH ULVNV VHW IRUWK LQ WKH FKBH)RWHBADV G QRRINLQ Bl G WDLW N P)HDEAWAR 15K H DLC
respectively

Overview
We are part of t he Adani gr oup, °wth anciregratedd erengyoamdyinfrastrudtire 6
platform in India and a long track record of sessfully executing largecale projectsWe ar e one of I ndi

business incubators in terms of market capitaliséaon are driven by the philosophy of incubating businesses in four core
industry sector$ energy and utility, transportation and logistics, consumer, and primary industry. We represent an effectiv
complement of established and developing businesses whioksadtle needs of India.

We have, over the years, seeded new business interests for the Adani portfolio, developed them into sizealsiestaidiself

business verticals and subsequently demerged them into independently listed and scalable plafebysintlocking value

for our shareholders. We have a demonstrated track record of creating sustainable infrastructure businesses since 1993

have emerged as an incubator by investing, maturing and eventually demerging various diversified busimeessee @ion,

we have incubated sizeable and scalable businesses and successfully listed them, including by way of demergers, as Adani

and Special Economic Zone Limited, Adani Power Limited, Adani Energy Solutions Limited, Adani Green Energy, Limited

Adani Total Gas Limitednd Adani Wilmar LimitedAs of June 302024, the Adani portfolio had a market capitalisation of
16,200.61billion (approximately USH.94.13billion) andis one of the largest listed group by market capitalization in Ihdia

® SourceCareEdge Researdkeport
¢ Source: BSE/NSE
" Source: BSE/NSE
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The structure chart beloprovides an overview f t he Adani portfoliobds infrastruc
play:

Flagship Infrastructure & Utility Core Portfolio Primary Industry Emerging B2C
 r - . Matenals, Metal i
Incubator Energy & Utility Transport & Logistics Direct to
& Mining consumer
(74.712%) (100%) (50.00%) (100%) (100%) (100%) (100%)
ANIL AdaniConneX? AAHL ARTL Capper, Alumimm ADL
GH; Ecosystem Data Center Airports Roads (100%) Digital
pve (64.71%)
(100%)
Speca.c‘uialljsnln 5 _n
Manufe ing-
(57.52%) (T2.71%) H
(100%) (43.94%)
EL PL I
wiables IFp Mining Services & V
Commercial Mining
(74.94%) (37.40%) (65.89%) (100%) (70.33%)
.2
- - NoxT!
&D Driscom Logistics
(%) Adani Family equity stake in Adani Portfolio companies (%0): AEL equity stake in its subsidiaries m

(1) NQXT: North Queensland Export Terminal | 2. ATGL: Adani Total Gas Ltd, JV with Total Energies | 3. Data center, JV withiidgeC
| 4. Adani Cement includes 70.33% stake in Ambuja Cements ad' dor8§) 2024 which in turn owns 50.05% in ACC LimitecanAd
directly owns 6.64% stake in ACC Limited. Ambuja Cementsholds 58.08% stake in Sanghi Industries Ltd.| 5. Includes the
manufacturing of Defense and Aerospace Equipment | AEL: Adani Enterprises Limited; APSEZ: Adani Ports and Special Eo@nomic Zc
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 Labs Private Limited; IPP: Independent Power Producer | NDTV: New Delhi
Television Ltd | PVC: Polyvinyl ChloridePromoters holding are as on 8Qune, 2024.

The fAenergy and utilityo, and Atr ansAdaniportfoicdsl | ofgi asics
utility core portfolio. These businesses are fully integrated in their respective industries and are present acrossiiai.value

The Aprimary industryo busiAdanipertfolc®es tii rcfarl a gterl U etsuroen 4a rhce
example, the cement manufacturing business is supported by the power, energy, resource and logistics businddses of the
portfolio.

The Aemer giocnBudoge dsibusi ness vertical is the direct
FMCG and digital labs businesses.

Our current business portfolio includes:

X Energy and utility: we are setting up r@ew energy ecosysterwith an objective to incubate, build and develop anend
to-end integrated ecosystem fproduction of green hydrogen, which includes manufacturing renewable energy
equipment such as wind and solar modules to reduce the cost of rempaabl, to the production of renewable energy
and green hydrogen itself, and transformation of a part of the green hydrogen produced into derivatives, including gre
nitrogenous fertilizers, ammonia and urea, both for the domestic market and expoate Mieraging our facilities at
Mundra speci alSE®gonmommisetzampe t(hfi s ecosystem. By being
primarily from a single location, we expect to benefit from reduced costs and efficiencies

We aredevelping data centerswi t h an aim t o r et a-demivecdatd in bhadiahBL bas foomddi a 6
a 50:50 joint venture fiAdani Connex0 between the Adar
an environmentally and socially coises 1 GW data center platform by 2030. AdaniConneX benefits from the
advantage of the strengths of both the partners in their respectiveiadedsani 6 s r obust expel
megastructures across vari ous iobafexpergence in designing comstruotinge ¢ t
and operating Data Centers worldwide.

We are also developing infrastructure projects that enhaatar treatment ands efficiency.

X Transport and logisticsas part of ouairports business we manage prominairports in India. We currently develop,
operate and managevenoperational airports across the cities of Mumbai, Ahmedabad, Lucknow, Mangaluru, Jaipur,
Guwahati and Thiruvananthapuram, and onder construction greenfieidrport in Navi Mumbai
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We also develop infrastructure projects suchoasisin India. As of June 30, 2024, we had 14 road assets in India of
which four assets have started commercial operations.

X Consumer we manufacture, market and brafodd FMCG products. Additionally, wéhave launchec superapp,
AfAdani Onebo , dg@ld upd mte ssf towourcompl ement Adani portfol i c

X Primary industry. we offermining serviceswhich involves contract mining, development, produetrelated services
and other related services to mining customers primarily in the coal and iron ore industries. To cater to the high deme
for coal in India, we offeintegrated resource managemenservices of coal which involves the access of coahfro
diverse global pockets and providing pjirstime delivery to Indian customers. We have a portfolio of seven commercial
mines in India and outside India as of June 30, 2024, to condmrhercial mining activities.

Under primary industrywe alsooperatea copper plant with a capacity of 500 KTPA at Mundra, which has the flexibility
to expand the capacity up to 1,000 KTPA. We intend to manufapet®chemicals and similar metalsand
manufacture strategioilitary and defencepr oduct s t h astelfeliatftance |1 ndi ad

Our revenue from operatioifexcluding discontinued operatiortsave grown at LZAGRof 22 . 46 % f r om 6 4
in Fiscal 2022 to 96, 420.98 crores in Fiscal 20214. Ou
Fiscal 2022 to 13,237.13 crores in Fiscal 20214

Factors Affecting Results of Operations
Availability of coal for our integrated resources management business

I ntegrated resources management involves theindacmessdet i
to Indian customers. We have opted a dmwedoor resource delivery modeThis comprises the responsibility and
accountability ofsourcing coal from suppliers, managing transportation logistics, providing an intermediate holding facility at
discharge ports and delivering resources to customers.

Our integrated resoursenanagement business depends on the increasing demand for budih. Despite abundabal
reserves, domestic coal production in India has consistently lagged due to delays in getting environment and forest approv
hurdles in land acquisitiomndconstruction delays, among otlissuesand onsequently, Indidas had to increasingly rely

on coal imports to meet domestic coaldemBinch di ads d o me s tldggedacCAGRIof8% aver Hiscalst2026 and
2024 anctoal production is estimated to grow by 12% in kscal 2@4. Despite being one of the large®al producers in the
world with substantial coal reserves, India is highly dependent on imports efjhiity coking coal to meet the demand of

the steel industry, which requires specific grades of coal for the metallurgical ptécesd.i aés coal i mport s
23% of total coal consumption fRiscal 2@4. Imports not only impact the cost of production but also strain the cGintry
foreign exchange reserves, making the sector vulnerable to global market flucttfatiopsdverse change in the demand for
imported coal could have an adverse impact on our operations and financial condition

We typically enter into shoterm contracts with our customers for the supply of coal at a fixed price per ton of coal based or
the prevailing coal indices over a given period, typically of one year. The contracts also specify the quality of theireahl re

To meet the order, we engage with our suppliers to source the coal. Our operations therefore depend on the order volume 1
our customers, our ability to procure coal from our suppliers on time, at the agreed price and quality, and provide logisti
services to transport coal to Indian ports and then by rail or road to our customers. Our failure ford@mgaeason including
resulting from labour strikes, change in government export policies, regulatory restrictions, import restrictionsnatndia
calamities or civil unrests and wars, could adversely impact our operations

To manage risks related to coal availability, we source coal from a diverse set of global suppliers. Our failure toanaintair
diversified global supplier base may adv s el y i mpact our ability to source
Additionally, as a commodity product, global coal prices depend principally on supply and demand dynamics of the coal exp
markets. These markets are highly competitive andeasitive to changes in mining output (including the opening and closing
of mines, the discovery of new deposits and the expansion of operations at existing mines), disruptions in coal distributi
(including due to weather conditions), the demands dfermhusers (such as electricity generation plants, cement and industrial
facilities), and global economic conditions. Increases in global coal prices may encourage coal producers or our supplier:
increase production through various measures, inclutiimygh changing their mine plans to maximize the production from
their producing coal mines, as higher coal prices make it economically viable to increase strip ratios and to minespeal at de
depths. Conversely, decreases in global coal prices mayraigeocoal producers or our suppliers to decrease production in
the long run.

8 Source: CareEdge Research Report
9 SourceCareEdge Research Report
10 Source: CareEdge Research Report
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We maintain a small inventory of coal that is not contracted for supply to customers am<gtade. We have also recently
acquired mines to start our commercial mining afiens in India. Our ability to sell uncontracted coal or coal from our mines
when extracted, is and may continue to be affected by price volatility of coal in India and globally. Coal and mineeakprices
highly cyclical and subject to significant flugttions. Currently, to mitigate the effect of coal and mineral price fluctuations on
our profitability, we usually purchase coal and minerals at favourable prices asrstoatte and sell them to customers at
favourable market rates.

We also have a stng distribution network for distribution of our goods across India. We constantly seek to grow our product
reach to undepenetrated geographies, increase the penetration of our products in markets in which we are currently pres
and widen the portfoliof our products available in those markets by growing our distribution network. We may, however, not
be successful in appointing new distributors to expand our network or effectively manage our existing distribution networ
Further, we may also face digttions in the delivery of our products for reasons beyond our control, including poor handling

of our products by third parties, transportation bottlenecks, natural disasters and labour issues, which could leadl ¢o delaye
lost deliveries. If our distrilstors fail to distribute our products in a timely manner or fail to adhere to the terms of the distribution
agreements, or if our distribution agreements are terminated, our business and results of operations may be advatsely affe

S e ®iskiFactorszRisks Relahg to our BusinesstOur integrated resources management business primarily depends on an
increasing demand for imported coal in India and our ability to maintain a diverse supplier lmaspage42.

Number of mining servicesontracts

Under our mining services business we provide contract mining, development and predilatemhservices and other mining
services to customers primarily in the coal and iron ore industries. Depending on the terms of our contracts witls,caistome
services include seeking various approvals, land acquisition, rehabilitation, and resettlement, developing required mini
infrastructure, mining, beneficiation (onsite), washing and providing ancillary services, and transportation to designate
consumption pointsOur contracts with various mine owners are generally on adiagay basis therefore ensuring stable cash
flows.

Our revenue from our mining services business is driven by the number of customer contracts we are servicing in any per
As of June 302024, we had 9 mining services contracts (which include eight coal mines and one iron ore mine) of which fot
coal mines and one iron ore mine are operational and the rest are under various stages of development. We typically enter
long-term concession agreements, ranging from 23 to 35 years, with our customers for mining services. Under these agreem
we earn revenue through a schedule of rates, which are generally fixed on per ton of mineral basis. Our contracts genet
allow for price adjustments based on changes in factors available on publicly available indices, which in most cases reflect
actual cost to us. These contracts typically contain-tegay provisions assuring us minimum offtake and related revenues.
Our contrats are at risk of termination or neganewal when the mine has reached the end of its planned life or the operator
ceases production because of changes in the underlying commaodity price or mining costs have rendered continued produc
from the mine uneawmic. Contracts are also at risk of termination or-remewal as a result of competition if the customer
seeks to use an alternative mining services provider to provide the service or if the customer decides to bring theé contrac
services in house, &iér of which may occur if an alternative provides better economics or if the customer is not satisfied witl
our performance. The scale and diversity of our customer base helps to mitigate the impact of a potential termination o
contract because peopledaequipment can generally be redeployed to other contracts (whether new or existing), particularl
as we have a standardized fleet of mining equipment.

Our mining services contracts are generally awarded following a competitive tender process wleaseomacof the most
important factors that a customer will consider in evaluating tenders. Even for those projects that are not put oytvte tender
still must negotiate the pricing of the contract with the customer. In determining the price andratkesrtevhich we are
required to submit a tender, we undertake modelling of the contract pricing based on a series of assumptions that wé make a
a range of factors such as the type and amount of equipment to be deployed, length of contract, lifdafatidmeof mine,

mine cost curve position, the utilization rates, reliability and maintenance costs of such equipment, mining consumabl
expenditure, the amount of labour required to support the project and labour productivity levels. Our abilityae wiining
services contracts therefore depends on how effectively we are able to compete with competitors and estimate costs for
long-term and set the price. Any failure to compete effectively or appropriately forecast costs while determiniicg theypr

have a material adverse effect on our financial condition and results of operations.

Performance of our mining services is also dependent on the handling and utilization capacities of our existing fleet
equipment and personnel deployed to eaahing site and may be affected by events and operating conditions, including wet
weather, which disrupt our mining activities. We are responsible for providing equipment, machinery, supplies and labour f
mining services. We typically engage with a daeeset of suppliers for mining equipment and labour, which helps us manage
the risk of increasing raw materials and equipment costs during the term of the contract.

S e RiskiFactorstRisks Relahg to our BusinesstOur mining servicebusiness depends on our ability to increase our
customer base and our failure to do so may adversely impact our operat@mnpage4 3.
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Air Traffic movements, passenger traffic and cargo throughput

Passenger and aircraft traffic volumes at divports impact our revenues from aeronautical andassonautical services,
though impacts to our aeronautical revenues would be subject to any tariff adjustments. In Fiscal 2024, total pasgenger tre
and air traffic movement at our airports was 88iion and 593.8 thousand, respectively.

The types of aircraft and flight schedules used by our airline customers also impacts our aeronautical services revenues
given quantum of passengers can be transported on fewer flights if our airline cestsméarger planes that carry more
passengers per flight, which results in lower aggregate landing charges, versus if our airline customers were to gransport
same number of passengers on smaller planes that can carry fewer passengers per flighttdNtecsease passenger traffic

at our airports by attracting new airline customers to use tour airports and encouraging existing airline customeiseto incre
the number of routes and flights servicing our airports. In addition, we believe that eagnooautical services revenues are
positively affected by the increasing number of tourist passengers that travel through our airports. We believe that tour
passengers tend to arrive at our airports further in advance of their flights, which contalauteisdency to spend more money

in duty-free and other retail outlets, in turn increasing ouraeronautical services revenues. We plan to open a greater array
of shops, retail outlets and other amenities to offer liquor, perfume, cosmetics, tobd@omBattionaries. There are several
factors which could affect the volume, nature and mix of passenger and aircraft traffic at our airports, almost allarewhich
beyond our RiskFactors®oRisks R8lahgto gur Businesg Our revenue fronour airports business depends on
levels of air traffic, which in turn depend in part on factors beyond our control, including economic and political cendition
and the regulatory environmeabn paget4.

A substanti al port i oeaearodd framhaeronautical geovices.sAécordirgly, ®ur resuks ofeoperations,
cash flows and financial condition are significantly affected by the aeronautical charges we may charge, which are regula
by Airports Economic ReAERAOJt o rAE RAWtsh areittey mo fnalt ndina fr
airports are for a fAcontrol periodd of five years, foll
the subsequent fivgear control period to adjust for under @eorecovery. When determining the aeronautical charges, AERA
takes into account our forecasts for traffic throughput, operating costs, depreciation expenses and tax expenses, as We
revenues from neaeronautical services and our return on Reguladssget Base. In addition, AERA may take into account

vi ewpoints of the airline industry and passenger advoc:
charges likely would have a material effect on our results of operations. AERANi@es the tariffs for airports based on
AERA Act and Guidelines and using trup mechanism for any under recovery or over recovery. Accordingly, government
regulations and the terms of our Concession Agreements (including with respect to the débverraintdriffs for our
aeronautical services) have materially affected, and will continue to affect, our results of operations and finanaial. conditi

In addition to the revenues generated from passenger traffic in our airports, we earn revenue fromaftathat we receive

for handling of cargo rent and fees from operators of our cargo facildiesng Fiscal 2024, we serviced 88.million
passengers, 59 thousand air traffic movement and 8.LacsMT of cargo acrosall of our airportsDuring thethree months
ended June 30, 202%e serviced 22.8 million passengers, 152.1 thousand air traffic movement and 2MTLatgargo
across all of our airportdn recent years we have focused on growing our cargo business, including by expanding carg
handling capacity, with the aim of increasing cargo traffic and related revenues, and though we believe cargo traffic w
continue to increase over the letegm, we may experience peritatperiod fluctuations that could affect our raaronautical
sewices revenues related to cargo traffic

Ability to win new projects and incur capital expenditure

We are one of Indiads largest | i st ed?Vessedmw businessineredisdor o |
the Adani portfolio, develop them into sizeable and-se#ftaining business verticals and subsequently demerge them into
independent and scalable platforivany of our businesses are at various stages of developmenmteardpect to incur
significant capital expenditure costs.

For example, we are setting up a new energy ecosystem under our subsidiary ANIL with an objective to incubate, build a
develop an entlb-end integrated ecosystem fproductionof green hydroge Our new energy ecosystem covers (i) the
manufacture of equipment required for the manufacture of renewable power and green hydrogen, (ii) the manufacture of gr
hydrogen and the renewable power required for it, and (iii) the manufacture of downgtreduncts, including green
nitrogenous fertilizers, ammonia and urea, both for the domestic market and e®pondan is todevelop green hydrogen
production capacity &.1 MMT per annum over the next 10 years in the new energy ecosysteare leveragg our facilities

at Mundra SEZ to set up this ecosystem. By being present across the manufacturing value chain primarily from proxim:
locations, we believe that we will benefit from reduced costs and efficiencies. We currently manufacture solangcuipme

as solar cells and solar modules, ingots and wafers and wind turbine generators. We intend to be fully backward integrate
solar module manufacturing to achieve supply assurance and cost efficiencies. We plan to expand our solar mod

11 Source: BSE/NSE
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manufact r ik ng capabilities at MMWOJr @ e$SEZAntna nupp ntdo clol egi ¢ dvea
gradwmo)( Aisi |l i con, poly silicon, i ngot s, waf er s, cell s e
operationalized our wd turbine manufacturing capacity of 1.5 GW per annum. We also intend to set up-iatéghated
electrolyser manufacturing facility with an aggregate installed capacity of up to 5 GW per annum close to the Mundra SE
facility. We believe that the integrt ed supply and manufacturing ec eamstyisneedm
supply and reduces inventory, freight and transport costs, and makes raw materials less susceptible to volatility iic@sarket p
This in turn will help us produce gredéydrogen and related downstream products at low costs. A number of factors contribute
to reducing the cost of green hydrogen, which include, low cost of power including low transmission and distribution cost
improvement in electrolyser efficiency, almv operating cost® Considering the foregoing, we intend to reduce the cost of
hydrogen to less than approximately US$2 per kilogram. We believe that managing the manufacturing gnocsssaind at
proximate locations offers us significant cost éffitcies enabling us to achieve low cost green hydrogen and related green
downstream pr oduct s Our BusimessaOurBesinese Yeritalst&Energysama Utilily £t New energy
ecosystelm o n 18ba gRl e a s eRiskaHactoos +tRisksRelafhg to our BusinesstAny failure to execute our green
hydrogen strategy could have an adverse impact on our operatmmpage4s.

Another example is our data centers business. Ouisambuild data centre operations of up to 1 GW capacity (with a presence
across spectrum from 2 MW to 20 MW), supported by ongoing land acquisition and construction activities across Noida, Ne
Mumbai, Vizag, Hyderabad, Pune and Mundra. We expectntnue making investments in this businessr our roads
business, we were awarded our first road asset in 2018 andlaseo80 2024 we had a portfolio of 14 road assets of which

10 assets are under various stages of development. Once operationxglegtear revenues from road assets to depend on the
model under which we develop the asset, traffic volumes on our roads, the continued technological advancement of
collection such as though digital wallets, the cost of raw materials, cost ofatoel,dr other input, among others. We intend

to continue maintaining a comprehensive mix of road assets as we continue to our journey towards building portfolio of ro
assets. Over time, we expect to expand into rail and metro in line with our strafagiesher incubating businesses include,
commercial mininggcopper, petrochemical, aluminium and other metadger management, digital, and defence all at nascent
stages of development

Our capital management plan is designed to enable the diversificdtvarious businesses while ensuring enough liquidity
for all the incubated businessé@®. fund projects, we have created a robust financial foundation of owned and borrowed funds
We believe this makes it possible for us to mobilize resources framalgdad Indian lenders at low costs.

For many of our businesses, such as water, airports, roads, mining services and commercial mining businesses we bic
projects on an ongoing basis and infrastructure projects are typically awarded following a competitive bidding process a
satisfactiorof prescribed qualification criteria. There can be no assurance that we would be able to meet such criteria, whett
independently or together with other thjpdrties.We face competition from other infrastructure developers in the sectors we
operate inThe competition for infrastructure projects varies depending on the size, nature and complexity of the project ar
on the geographical region in which the project is to be executed. Some competitors have access to greater finansial resou
economies ofcale and operating efficiencies than Msreover, as wenanufacture solar equipment, such as solar cells and
solar modules, ingots and wafers and wind turbine generatarsesults of operations will depend on the market demand for
these products andipability to compete with other manufacture®8se &iskiFactos +Risks Relahg to our BusinesstWe
depend on the government based competitive bidding process for our infrastructure assets. Our inability to effectively bid |
projects couldmpact our operations and financial conditidoron pageb1.

Foreign exchange fluctuations

A majority of our raw materials, such as coal for our integrated resources management business or raw materials for
consumer business, is imported and theref@eare subject to fluctuations in currency. We have risk management policies in
place to cover any possible losses due to fluctuations in currency. For example, we use derivatives such as foreign exche
forward contracts and options to hedge our foreigmency risks. However, we remain subject to currency risks due to factors
beyond our control, such as changes in government policieqaigioal factors, changes in fiscal policies of other countries
and any soci@conomic event across the globe, ethinay lead to sudden fluctuations in currency. In accordance with Ind AS,
foreign exchange assets and liabilities are booked at the prevailing foreign exchange rates on the date of transaciion. On
reporting date, the foreign exchange rates for thstanding assets and liabilities are compared with the closing foreign
exchange rates on the reporting date, and the differences are accountedtasmaakiet gains/losses which will be reversed

in the subsequent period. When the assets and liabiliesealized or paid, the differences in foreign exchanges between
booking rates and actual rates are accounted as realized foreign exchange gains/losses. Accordingly, fluctuations in curre
may impact our cost of funds and therefore adversely impacp auo f i t mar gi ns. FQualitativeoande  d ¢
Quantitative Disclosures about Financial Riskoreign Currency Exchange Risk o n 132a g e
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Critical accounting policies
Basis of Preparation

The Audited Financial Statements has been prepared in accordance with Ind AS notified under Section 133 of the Compan
Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time and otl
accounting principles generalaccepted in India. These Consolidated Financial Information has been prepared and presente
under the historical cost convention with the exception of certain assets and liabilities that are required to be fedrried at
values by Ind AS. Fair value ibé price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between the market participants at the measurement date.

Revenue recognition

Revenue from contract with customerdficiency upon transfer of autrol of promised products or services to customers on
complete satisfaction of performance obligations for an amount that reflects the consideration which the Company expect:
receive in exchange for those products or services. Revenue is measuredrbdkedtransaction price, which is the
consideration, adjusted for discounts and other incentives, if any, as per contracts with the customers. Revenue also excl
taxes or amounts collected from customers in its capacity as agent.

Sale of Goods: Rewele from the sale of goods is recognised when the control of the goods has been passed to the custome
per the terms of agreement and there is no continuing effective control or managerial involvement with the goods.

Rendering of Services: Revenue fraervices rendered is recognised when the work is performed and as per the terms o
agreement.

Service Concession Arrangements: Revenue related to construction services provided under service concession arrangem
recognised based on the stageahpletion of the work performed. Operation and maintenance services revenue with respec
to intangible assets is recognised in the period in which the services are provided by us. Finance income is recognised u
effective interest rate method for fir@al assets.

Dividends: Revenue is recognised when our right to receive the payment is established, which is generally when shareholc
approve the dividend.

Interest Income: Interest income is accrued on a time basis, by reference to the principalingtated at the effective interest
rate applicable, which is the rate that exactly discounts estimated future cash receipts through the expected limofahe fin
asset to that assetds net carrying amount on initial re

Use of Estimates andudgements

The preparation of financial statements in conformity with Ind AS requires our management to make certain judgemen
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities (includihg contir
liabilities) and the accompanying disclosures. Future results could differ due to these estimates and differences between
actual results and the estimates are recognised in the periods in which the results are known / materialised. Estimates
undelying assumptions are reviewed on an ongoing basis. The key assumptions concerning the future and other key source
estimation uncertainty at the reporting date, that have a significant risk of causing a material adjustment to thewauntsg a

of asets and liabilities within the next financial year, are described below. Existing circumstances and assumptions about fut
developments may change due to market changes or circumstances arising that are beyond our control. Such change
reflected inthe assumptions when they occur.

x Useful life of property, plant and equipment and intangible assets: This involves determination of the estimated useful li
of property, plant and equipment and intangible assets and the assessment as to which coofgheerdst may be
capitalised. Useful life of these assets is based on the life prescribed in Schedule Il to the Companies Act, 2013 or ba
on technical estimates, taking into account the nature of the asset, estimated usage, expected residudiciadted, a
technological changes, maintenance support and operating conditions of the asset. Management reviews its estimate o
useful lives of depreciable/ amortisable assets at each reporting date, based on the expected utility of the assets.

x Impaiment of NoRFinancial Asset: Impairment exists when the carrying value of an asset or cash generating unit excee!
its recoverable amount, which is the higher of its fair value less costs of disposal and its value in use. The fais value ¢
costs of dispsal calculation is based on available data for similar assets or observable market prices less incremental cc
for disposing of the asset. The value in use calculation is based on a discounted future cash flows model. The recover
amount is sensitivi® the discount rate used for the discounted future cash flows model as well as the expected future cas
inflows and the growth rate used.
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X Taxes: Significant judgements are involved in estimating budgeted profits for the purpose of paying advance ta
determining the provision for income taxes, including amount expected to be paid/recovered for uncertain tax position
Significant management judgement is also required to determine the amount of deferred tax assets that can be recogn
based upon thelely timing and the level of future taxable profits together with future tax planning strategies, including
estimates of temporary differences reversing on account of available benefits from the tax laws applicable to respect
entities.

x Fair value measement of financial instruments: In estimating the fair value of financial assets and financial liabilities, we
use market observable data to the extent available. Where such Level 1 inputs are not available, we established approp
valuation techniqueand inputs to the model. The inputs to these models are taken from observable markets where possib
but where this is not feasible, a degree of judgment is required in establishing fair values. Judgments include camsiderati
of inputs such as liquidityisk, credit risk and volatility. Changes in assumptions about these factors could affect the
reported fair value of financial instruments.

x Defined benefit plans: The cost of the defined benefit plan and the present value of the obligat&iararimed using
actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual developmen
in the future. These include the determination of the discount rate, future salary increases and mortality ratélse Due
complexities involved in the valuation and its letegm nature, a defined benefit obligation is highly sensitive to changes
in these assumptions. All assumptions are reviewed at each reporting date.

X Inventory Measurement: Measurement of bolkentory lying at ports/ yards is material, complex and involves significant
judgement and estimate resulting from measuring the surface area. We perform physical counts of above inventory o
periodic basis using internal / external experts to perfaimnvetric surveys and assessments, basis which the estimate of
quantity for these inventories is determined. The variations noted between book records and physical quantities of ab
inventories are evaluated and appropriately accounted in the boolsahes

x Determination of lease term & discount rated AS 116 Leases requires lessee to determine the lease term as-the non
cancellable period of a lease adjusted with any option to extend or terminate the lease, if the use of such optioblis reason
certain. We make assessment on the expected lease term on lease by lease basis and thereby assesses whethe
reasonably certain that any options to extend or terminate the contract will be exercised. In evaluating the lease term,
consider factors s as any significant leasehold improvements undertaken over the lease term, costs relating to tt
termination of lease and the importance of the underlying our operations taking into account the location of the underlyi
asset and the availability of teitable alternatives. The lease term in future periods is reassessed to ensure that the lea
term reflects the current economic circumstances. The discount rate is generally based on the incremental borrowing |
specific to the lease being evaluatedar a portfolio of leases with similar characteristics.

x Asset Retirement Obligation: liability for asset retirement obligations are recognised when we have an obligation t
perform site restoration activity. The recognition and measurement of assamestirobligations involves the use of
estimates and assumptions, viz. the timing of abandonment of site facilities which would depend upon the ultimate life
the project, expected utilization of assets in other projects, the scope of abandonmentadtipistax rate applied for
discounting.

X Recognition and measurement of Contingent liabilities, provisions and uncertain tax positions: There are various leg
direct and indirect tax matters and other obligations including local and state levieaganailit tax credits etc., which
may impact us. Evaluation of uncertain liabilities and contingent liabilities arising out of above matters and recognitiol
and measurement of other provisions are based on the assessment of the probability of an oesbamces, and on past
experience and circumstances known at the balance sheet date. The actual outflow of resources at a future date
therefore vary from the figure included in other provisions.

Foreign Currency Transactions and Translations

The financial statements are presented in Indian Rupee, which is the functional and presentation currency of the parent comp
Foreign currency transactions are translated into the functional currency, for initial recognition, using the exchatidkeaates
daes of the transactions. All foreign currency denominated monetary assets and liabilities are translated at the exehange 1
on the reporting date. Exchange differences arising on settlement or translation of monetary items are recognisedtin stater
of profit and loss except to the extent of exchange differences which are regarded as an adjustment to interest costs on for
currency borrowings that are directly attributable to the acquisition or construction of qualifying assets which asedapitali
cost of assets. Additionally, all exchange gains or losses on foreign currency borrowings taken pirigartip 2016 which

are related to the acquisition or construction of qualifying assets are adjusted in the carrying cost of such assetstddpn

items that are measured in terms of historical cost in a foreign currency are not retranslated. On consolidation atie assets
liabilities of foreign operations are translated at the exchange rate prevailing at the reporting date and theisstafmwfént

and loss are translated using average rate of exchange prevailing during the year, which approximates to the exchange
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prevailing at the transaction date. All resulting exchange differences arising on translation for consolidation misedeicog
other comprehensive income. On disposal of a foreign operation, the component of other comprehensive income relating to
particular foreign operation is reclassified / recognised in the statement of profit and loss.

Property, Plant and Equiprant

Property, Plant and Equipment, including Capital Work in Progress, are stated at cost of acquisition or construction le
accumulated depreciation and impairment losses, if any. Borrowing cost relating to acquisition / construction of Peogerty, Pl
and Equipment which takes substantial period of time to get ready for its intended use are also included to the ettt they r
to the period till such assets are ready to be put toTiepresent value of the expected cost for the decommissionary of
asset after its use is included in the cost of the respective asset if the recognition criteria for a provisionf aigmnifietant

parts of an item of property, plant and equipment have different useful lives, then they are accounted for astesyarat
(major components) of property, plant and equipment. Subsequent expenditure related to an item of Property, Plant :
Equipment are included in its carrying amount or recognised as a separate asset, as appropriate, only when it is probable
the future economic benefits associated with the item will flow to us and the cost of the item can be measured reliabl
Subsequent costs are depreciated over the residual life of the respective assets. All other expenses on existingaRtoperty,
and equiment, including dayto-day repair and maintenance expenditure and cost of replacing parts, are charged to th
Statement of Profit and Loss for the period during which such expenses are incurred.

Expenditure related to and incurred during implementatiaapital projects to get the assets ready for intended use is included
under fACapital Work in Progresso. The same is allocated
of construction/ erection of the capital project/ prop@tgnt and equipment. The cost of asset not ready for its intended use
before the year end & capital inventory are disclosed under Capital work in progress.

Depreciation is provided using straiglite method as specified in Schedule Il to the Companie28a8 or based on technical
estimates. Depreciation on assets added / disposed off during the year is providedatm lpasis with reference to the date

of addition / disposalExcept in case of some overseas entities where schedule 1l is not applicsadll life is considered
based on management estimates or as per the prevailing laws in those countries. An item of property, plant and equipme
derecognised upon disposal or when no future economic benefits are expected to arise from contofube asset. Any

gain or loss arising on the disposal or retirement of property, plant and equipment is determined as the differencadetween
sale proceeds and the carrying amount of the assets and is recognised in the Statement of Profit and Loss.

Principal Components of Our Profit and Loss Statement
The following descriptions set forth information with respect to the key components of our profit and loss statements.
Income

Our total income primarily includes revenue from operati®t®svenue from our business verticals is reported under seven
segment$ Integrated Resources Management, Mining Services, Commercial Mining, New Energy Ecosystem, Airport, Roa
and Others, as further described in the paragraphs below.

In Fiscal 2022 we tdafive reporting segments Integrated Resources Management, Mining, Airports, Solar Manufacturing
and Others. In Fiscal 2023, we rebranded our Solar Manufacturing segment as New Energy Ecosystem as we have alighec
renewable manufacturing capacity witlrger plan of building new energy ecosystem. Also with an increase in profitability
from our roads business, we started reporting revenue from our roads business under a separate segment and had six rep
segments. In Fiscal 2024, with an increaseirenue from our commercial mining business, we started reporting revenue from
this business under a new business segment. We now have seven reporting Se¢mwmegrtated Resources Management,
Commercial Mining, Mining Services, New Energy Ecosystempéits, Roads and Others.

Energy and Utility

Our energy and utility business vertical includes our (i) New Energy Ecosystem business which includes the manufacture
renewable energy equipment, generation of green hydrogen, and manufacture of dowpsiteects such as nitrogenous
fertilizers and methanol, both for the domestic market and exports. Revenue from this vertical is reported under ougiew Ene
Ecosystem segment; (ii) water management business which is reported under Others segméntadad¢inters business.

As our data centers business is provided through a joint venture and revenue from our data centers business is netlconsoli
under our financial statements. Our other businesses under this vertical are under various staggspaieht. For more

d et ai Ow BusiresstOfir Business VerticalEnergy and Utilitp o n 18bha g e
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