THURSDAY, JANUARY 19, 2023 WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT APROSPECTUS ANMOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY QUTSIDE INDIA.

e ADANI ENTERPRISES LIMITED

Dur Cormpany wag onginafhyestablished as a partnesship fem in 1888, Our Company was, thereafler, registarad and incorporated in Ahmadabad, Gujarat as ‘Adani Exports Limited’ on March 2, 1993, a5 a company limitad by shares
pursaantto Far IX of the Companies Act, 1936 and pursuant to a certificate of incorporation ssued by the Registrar of Companies, Gujarat at Ahmedabad ('RoC"). Acarificate of commencement of business was issued by the Rol
on March 4, 1943, Subsequenthy, the name of our Company was changed to ‘Adani Enterprises Limited’ pursuant to & resolution of our Board of Directors passed on May 20, 2006 and subsaquentty a resofution of our Shareholders
was passed on July 29, 2006 and to reflect the changes in our business sirategies. Consequently, a fresh certificate of incorporation was issued by the RoC on Awgust 10, 2006, For further details in relation ko the changes inour name
and the registered office of our Company. see History and Certain Corporale Matters - Bref history of owr Company” and "History and Certain Corporate Matters - Changes in the regisfered office of our Company”on page 228 of the
Red Herring Prospectus dated January 18, 2023 ("RHP")

Registered and Corporate Office: Adani Corporate House, Shantigram, Mear Vaishno Devi Circle, 5. G, Highway, Khodivar, Ahmedabad - 382 421, Gujarat, India; Telephone; +31 79 2555 5555

Contact Person: Jatin Jalundivala, Cormpany Secretary and Compliance Officer; Email: investor.ael@adani.com; Telephone: +21 73 2555 5377
Website: www. adanienterprizes_ com; Corporate identity Number: L31100GJ1993PLC019067

THE PROMOTERS OF OUR COMPANY ARE GAUTAM S. ADANI AND RAJESH S. ADANI

FURTHER PUBLIC OFFERING OF UP TO [«] PARTLY PAID-UP EQUITY SHARES OF FACE VALUE OF 1 EACH (“FPO EQUITY SHARES") OF ADANI ENTERPRISES LIMITED (“COMPANY") FOR CASH AT A PRICE® OF ¥ [«] PER FPO EQUITY SHARE (INCLUDING A PREMIUM OF ¥ [«] PER FPO EQUITY SHARE) (“OFFER PRICE")
AGGREGATING UF TO < 20,000 CRORE" BY WAY OF A FRESH ISSUE (THE "OFFER™). THE OFFER INCLUDES A RESERVATION OF UP TO [«] EQUITY SHARES, AGGREGATING UP TO ¥ 50 CRORE, FOR SUBSCRIFTION BY ELIGIBLE EMPLOYEES NOT EXCEEDING 5% OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPRITAL
(“EMPLOYEE RESERVATION PORTION"). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TOAS THE “NET OFFER". THE OFFER AND NET OFFER SHALL CONSTITUTE [«]% AND [#]%, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, RESPECTIVELY.

"RETAIL DISCOUNT OF 264 TO THE OFFER PRICE WILL BE OFFERED TO RETAIL INDIVIDUAL BIDDERS.
*Assuming full subscription and Allotment and receipt of ail Call Monies with respect fo the FPO Equity Shares

The Offer is being made in accordance with Regulation 155 and 129(1) of the SEBI ICDR Regulations
QIB Portion: Not more than 50% of the Net Offer | Non-Institutional Portion: Not less than 15% of the Net Offer | Retail Portion: Not less than 35% of the Net Offer
Employee Reservation Portion: Upto [*] FPO Equity Shares aggregating up to T 50 crores
A Discount of X 64 per Equity Share is being offered to Retail Individual Bidders bidding in the retail portion

PRICE BAND: X 3,112 TO X 3,276 PER FPO EQUITY SHARE OF FACE VALUE OF X1 EACH.
THE FLOOR PRICE IS 3,112.00 TIMES THE FACE VALUE OF THE FPO EQUITY SHARES AND
THE CAP PRICE IS 3,276.00 TIMES THE FACE VALUE OF THE FPO EQUITY SHARES.
BIDS CAN BE MADE FOR A MINIMUM OF 4 FPO EQUITY SHARES AND IN MULTIPLES OF 4 FPO EQUITY SHARES THEREAFTER.

THE ABOVE PRICE BAND IS FOR A FULL FPO EQUITY SHARE HAVING FACE VALUE OF X 1 EACH, OF WHICH 50% OF THE AMOUNT IS PAYABLE AT
THE TIME OF THE APPLICATION AND BALANCE AMOUNT WILL BE PAID IN ONE OR MORE SUBSEQUENT CALL(S) AS DETERMINED BY THE
COMPANY’S BOARD OF DIRECTORS OR A DULY AUTHORISED COMMITTEE THEREOF AT ITS SOLE DISCRETION, FROM TIME TO TIME.
ACCORDINGLY, AT THE TIME OF THE APPLICATION, INVESTORS ARE REQUIRED TO PAY THE APPLICATION BID AMOUNT (i.e. BID LOT X 50% OF
THE PRICE OF THE FULL FPO EQUITY SHARE).

Payment Schedule for FPO Equity Shares’
At Floor Price () At Cap Price (%)
On Application 1,556.00* 1,638.00"
One or more subsequent call(s) 1,556.00 1,638.00
Total () 3,112.00 3,276.00

* The Price Band advertised is for a full FPO Equity Share of face value % 1 each, of which 50% of the amount is payable at the time of the Application and balance amount will be

paidin one or more subsequent Call(s) as determined by the Company’s Board of Directors or a duly authorised committee thereof at its sole discretion, from time to time.
* Constitutes 50% of the Floor/ Cap Price.
Note: Adiscount of 64 per FPO Equity Share is being offered for Retail Individual Investors Bidding in the Retail Portion of the Offer.

In accordance with the recommendation of a Committee of Independent Directors of the Company, pursuant to their resolution dated January 18, 2023 the
above provided price band is justified based on quantitative factors/ KPIs disclosed in ‘Basis for the Offer Price’ section vis-a-vis the WACA of primary
issuances/ secondary transactions disclosed in ‘Basis for the Offer Price’ section provided below in the advertisement.

RISKS TO INVESTORS

* The weighted average cost of acquisition (WACA) of

all Equity Shares transacted in the last 1 year, 18
months and 3 years preceding the date of the RHP:*

adversely affected. In Fiscals 2022, 2021, 2020 and the
six months ended September 30, 2022 and 2021, our
integrated resource management business

& N contributed 69.4%, 59.4%, 70.1%, 78.0% and 69.4% of
WACA F??p Ranggt_r.af our total income, and our mining services business
oo -l e vt contributed 3.9%, 5.0%, 4.2%, 4.3% and 4.4% of our
Period EQuy | 2;6) < qF:lE!cceSFI"nearr o. | | total income, respectively. Additionally, we ramped
Share | egl | owes?t oo up our airports operations and it contributed 3.2% of
(in) |7 o | high pri¢ our total income in the six months ended September
ghest price : .

WACA (in 3) 30, 2022. Our other l?us:mesges are at various gtages
of development and in line with our strategy we intend

Last 1 year 2,884.83 | 1.14 1,564.31 - to expand, diversify and develop these businesses.
4,125.20 Limited operating history of certain businesses:
_ Some of our businesses, such as defence (started in
Last 19 months | 2,317.45 ) 1.41 1fﬁ259;0 2017), airports (started in 2019), roads (started in
il 2018), data centers (first data center commissioned in
Last 3 years 1,104.57 | 2.97 124.76 - October 2022), digital, water management,
% 4,125.20j commercial mining, industrials manufacturing,

* As certified by M/s. Shah Dhandaria and Co, LLP

Chartered Accountants, by way of their certificate

dated January 18, 2023

*We are not aware of any off-market secondary

transactions of Equity Shares
* We expect our expenses to increase in the future as

financiﬂ. ep. .in

we continue to expand our operations and increase
our investments in new business verticals, which will
place significant demands on our management and
our operational and financial resources, and if we fail
to manage the growth of our existing businesses and
to capitalize on our growth opportunities effectively,
our business and results of operations may be

among others and metals and manufacturing have
limited operating histories, and may not serve as an
adequate basis to evaluate our future prospects,
results of operations and cash flows.

Our integrated resource management business
primarily depends on an increasing demand for
imported coal in India and our ability to maintain a
diverse supplier base.

Certain companies within the Adani group are
involved in various legal, regulatory and other
proceedings. For instance, the Investigations
Department of SEBI had approached our Company
and certain companies within the Adani group (Adani
Ports And Special Economic Zone Limited, Adani
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Total Gas Limited and Adani Transmission Limited,

Adani Global Limited) for certain

documents, and these requests have been
responded by them to SEBI. In case any proceedings
are initiated or adversely determined against them, it
could have an adverse impact on our business and

reputation.
* Our Promoter Group does not

immediate relatives of the spouses of our Promoters
(which is in line with our historical practice), and
relevant confirmations relating to them are based on

publicly available information.

* The P/E ratio based on the cap price of X 3,276 per
FPO Equity Share and the diluted EPS for FY2022 of
X7.06 per equity share is 464.02 times and may not be
indicative of market price on listing or thereafter.

» Weighted average cost of acquisition (WACA) based
on the last five primary issuances or secondary
transactions, not older than three years prior to the

date of the RHP, is as below:

information and

* We are not aware of any off-market secondary
transactions of Equity Shares

A The above is basis the details of the last five primary
issuances (excluding Equity Shares issued under
ESOP/ESOS and issuance of bonus Equity Shares, as

applicable) or secondary transactions (secondary

include certain

transactions where Promoters, members of the
Promoter Group, or Shareholder(s) having the right to
nominate Director(s) on our Board, are a party to the
transaction), not older than three years prior to the

date of the RHP irrespective of the size of

transactions.

The 10 BRLMs associated with the Offer have handled
97 public issues in the past three years, out of which 34
issues closed below the Offer Price on listing date :

¢ WACA per

Equity
Share

Past Transactions (in T)A

Price (X
3,112) is
'x' times

WACA

Floor Cap E

Name of BRLMs

2
Issues closed
below IPO Price

as on listing
date

Total
Issues

Price (X

ICICI Securities Limited

1

3,276)

Axis Capital Limited

3

Is 'x'
times
the

the

IDBI Capital Markets &
Securities Limited

WACA

WACA of primary

iIssuances 1,915.85

lIFL Securities Limited

JM Financial Limited

1.62 1.71

WACA of secondary

iIssuances”®
s

3,624.18

BRLMs

Common Issues of all

67 23

086 | 0.90

Total

o

97 34

ANCHOR INVESTOR BIDDING DATE: WEDNESDAY, JANUARY 25, 2023

BID/OFFER
PROGRAMME

BID/OFFER OPENS ON : FRIDAY, JANUARY 27, 2023*

BID/OFFER CLOSES ON : TUESDAY, JANUARY 31, 2023**

* Qur Company in consuitalion with the Book Running Lead Managers, may consider participation by Anchor invastors in accordance with the SEB!ICDR Regulations. The Anchor investor Bidding Dafe shall e one Working Day prior to the Bid"Offer Cpening Date.

*UPI mandade endtime and date shall be at 5 00 p.m. an the Bid' Offer Closing Date.

BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company in consultation with the Book Running Lead
Managers, on the basks of assessmant of market demand for the FPO Equity Shares offerad through the Book: Building
Process and on the basis of quantitative and qualitative factors as described below, The face value of the Equity Shares
iz 71 each and the Floor Price is 3,112.00 times the face value and the Cap Price is 3,276.00 tmes the face value.
Investors should also see “Our Business', “Risk Factors”, ‘Management’s Discussion and Analysis of Financral
Condifion snd Results of Operations” and “Consolidated Financis! Information” on pages 171, 26, 635 and 357, of the
RHP, respectively, 1o have an informed view before making an investment decision,

Qualitative Factors : We baliave tha following business strengths allow us to successfully competa in the industry:
* WWe are & business meubalor with a demonstrated track record of Incubating sustainable infrastruchire businessas in
India with a focus on enhancing stakeholder value. » Demonsirated track record and expertise in project execution and
managemen!, = Tapping on the growing green hydrogan polantal in India 1o build a fully-integrated graen hydrogen
ecosystem in India. = Airport assets of national importance are sirateqgically located and are supported by a stable
regulatary framework and concassian lerms. » Robustemvironmental, social and governance (ESG”) focus anhancing
value in & responsible way. * One of the leading global player in integrated resource management, * Experienced
promoters and strong leadership. « Scalable financial sfructure and demonstrated financial performance. For details,
sae “Our Business - Compelitive Strenglhs"on page 173 of tha RHP

Cluantitative Factors: The information presented balow ralating to our Company is derived from the Consolidated
Financial Information. For details, see "Consolidated Financial Information” on page 357 of the RHP

Some of the quantitative faclors which may farm the basis for compating the Offer Price are as follows:

A. Basic and Diluted Eamings Par Share (“EPS"™) a5 adjusted for change in capital:

Fiscal Year ended | BasicEPS(in?) | Diluted EPS (in %) Weight
March 31, 2022 7.08 7.08 3
March 31, 2021 239 8.39 2
March 31, 2020 10.35 10.35 1
Weighted Average a.05 805

Six months ended September 30, 2022° 823 | 223

* el anppalized
MNoles
(1l Basic and diwted earmnings par Equity Share are compuled in accordance with indian Accounting Sfandard (Ind AS)
33 ‘Eamings per Share’ prescrbied under section 133 of the Companies Act, 2013 read with ne 3 of the
Companies (Indian Accounting Standands] Rules, 2015 (as amendad) read with the requirement of SEBI ICOR
Regulafions.
[u} Theratios have been compited &5 below:
Hasic eamimgs pershare [<)= Frofif atinbuteiie o Cwmrers for the pemod’ year
Weighted number of eguily shares outstanding st the end of the perfoddyesrin calculaling besic EFS
Diluted earmimgs pershare (3) = Frofit affnbutable fo Owrers for the penod’ year
Weighted number of equily shares outstanding af the end of the periodfivear in calculaling dilufed EPS
(i) Weighted Average Number of Shares is the number of shares outstandimg at the beginming of the yesar adfusted by
the nurmber of shares issued dunng the year muttiplied by the fime weighting facton, The time weighting factor is the
mwmherof days for which the speciic shaves are outstanding a5 a proportion of fofa rember of days ouring the year
(vl The Weighled Average basic and dilufed EPS iz a product of basic and diluted EFS and respeciive assigned
weight. dividing the resultant by Iolal aggregale weight. Weighls appled have besn defermined by the
managament of owr Campany
B. PricelEarning ("P/E") ratio in relation to the Price Band of T3,112 to 33,276 per Equity Shara:

Particulars PIE at the Floor Price PIE at the Cap Price
ing, of times)* [(no, of times)
Based on basic EPS for Fiscal 2022 440,79 d64,02
| Bazed on ddsied EPS for Fiscal 2022 440,75 464.02

C. Industry Peer Group PIE ratio

Thare ara no listed companies in India that engage in a business simiar to that of our Company. Accordingly, it is not
possible to provide an industry comparison in relaton to cur Company.

D. Average Return on Met Worth ["RoNW™)

L _Fiscai Year ended [ Ft'ul;j'l'!i"{"’.-'i] W,&ight
March 31, 2022 ! 2.93% 3
March 31, 2021 | 5 53% 2
March 31, 2020 5.71% 1
Weighted Average 4.26% .
Six months ended September 30, 2022° 2 49%

Y Nod arnuahred

Operational KPls

(il Returm on Netwarfh (%) = Nt profit after fax / Net waorth at the end of the penod/year As at and for the | As at and for the | As at and for the | As at and for the
8. Nef worth means the aggregate vawe of the paid-up share capital and aif reserves created out of the profits Particulars six months period| financial year financial year | financial year
sacunties pramium account and debd oF cred! balance of profif and loss accound, after dedicting the ended September| ended March 31, | ended March 31, | ended March 31,
aggregate value of the accumulated lnsses, as per the sudited balance sheet. Ned Worth means Todal Equity 30, 2022 2022 20N | 2020
&5 appeanng in Consolidated Stafement of Asset and Liabiflies Sefar Modules Volume (MW) 466 1,104 1,158 | 930 |
fii] The weighlted average redurm on nef worth s & product of retwm on met worth and respeciive sssigned waight ca - 4 7 o = y
anagding fhe resultant by tofs aggregale weight. Weights appied have been defermined by the management of our L) F'g_ss& ol L r}““ L s | B 1 el
Company Air Traffic Movement (000s) 2529 3199 | NA_| N |
, . . ik L X &7 | | W
E. NatAssetValue (“NAV") per Equity Share of face valua of 71 sach: Cairgcl Handled (Lac MT) A3 n_1 ;"F'.' TNF:"
) Fiscal year ended/ Three months ended ' NAV per Equity Share (%) M Vo (M) 519 44 | 3.4 168 |
A= on March 31, 2022 744 B4 :‘-.-_hnmg E:lllzr-.-::es Dispatch 12.0 25.2 15.0 11.3
As on September 30, 2022" 7.4 Volume (MM
After the complafion of the Offar Length of Road Constructed 208 199 59 B2
(i] At Floor Price 466 45 fLana Rms! : I .
i AL C@p Price Tk Nofes: a. Salar Modules Volume refiers fo the volume of soiar moduwes sold for the vear or pariod. b, Tofal Passenger
Offer Price [#] Traffic refers o the tofal number of passengers. including embarking amd disembarking pazsengers, who use the
* Not annualized airport for fe year or perod. €. A Trafic Movement refers fo the departure ar arival of an aicralf oparating a
hofes! schadwled or non-schedised sarvice for the year or peviod. o, Cango Handled refers to the freight traffic handied af the

&. Dffer Price per Equity Shane will be determined on conciision of fie Book Bulding Process.

&, WNet worth iz computed a5 e sum of fhe aggregate of pad up equily share capital and msfruments enfirgly i the
malure of equily and all reserves creafed out of the profits, secunities premium accownd and debit or creoit balance of
gvcdlit and Ings account

. et Azzef Value per Share (in T) = Net worth at the end of the penodear / Walghfed nomber of eguily shares
ouitstanaimg af the end of the penodiyear

F. KeyPerformance Indicators

The table below sets forth the defails of our KPIs that our Company considers have a bearing for arriving at the basis for

Offer Price, All the KPIs disclosed below have been approved by & resolution of our FPO Commitlee dated January 12,

2023 and the Audit Commitiee dated January 18, 2023 and ithe Audii Commitiee has confirmeed that verified and

audited details of all the KPls peraining to the Company that have been disclosed to earlier investars at any paint of

time during the three years period preor to the date of filing of the Red Hemng Prospecius have been disciosed inthe
gaclion. Further, the financial KPIs henein have been cartified by Shah Dhandharia & Co., Chartered Accountanis and

the operalional respeclively KPIs have been certified by Harshil Patel & Co., Chartered Accounlants pursuant o

certificates dated January 18, 2023

A list of our KPIs for the six months perod ended September 30, 2022 and the Financial Years ended March 31, 2022,

March 31, 2021 and March 31, 2020 iz zetout below:

Financial KPls % in Crore axpect for ratios)

As at and for tha | As at and for the | As at and for the | As at and for the
Particulars six months period] financial year | financial year financial year
ended September| ended March 31, | ended March 31, | ended March 31,
30,2022 2022 2021 200
Revenue from Operations 7901948 69,420.12 38,537.13 43402 56
(Total Income 79,507 69 70,432.59 40,200.93 | 44.086.21
EBITDA 410015 472571 3,258 85 286755
EEITDA Margin % 5.2% 6.7% B.1% 6.7
| Total Equity 3817640 2692837 |  18910.01 | 18.210.00
Met Debd 29,565.95 24.569.39 0,756, 98 6,461,924
Retum an Equity % (Annuadzad) 58% 35% 5.4% 6. 7%
Retum on Capital Employed % 6.2% 0.2% 11.4% 1200
‘Met Debt! EBITDA (Annualized) 361 520 3,01 FEL]

foles:

a. EBITDA is calcwiated as profit before lax and exceptional dems for the year or pariod, plus finance cosls and

depreciabon ang amorizabon expenses
b EBITDA Margings cacwiated a5 EBIN DA 55 3 percantags of lotal ncorme

¢ Net Debi 7 EBITDA is caicilated a5 nef debi (e, tofs! debl less cash & cash equivalents less refaled party debi)
divided by EBITDA.

d. Refum an equily is calciialed as proifit siter iz sfiinbuisble fo owners for the year or penod aivided by tolal eguiy
altribulable to cwners

. ‘Refum on Capital Employed’ is calcedadad az {1} EBITDA, divided by (i1) Capifal Employed. EBITDA s calcuiatad as
profit before fax and exceplional lems for the year or penod, plus Mnance costs and deprecialion and amortizalion
expenses. Capial Empioyed s calcuiated 55 Sum ol Wef Debd and Tolal Equity

airports for the vear or paficufar perfod. e, IRBM Yolume refers fo the volurme of coal handied wider the Infegrated
Resource Managermen! business. £, Mining Senvices Dispatch Volume refiers o the wvolume of coal dispatched to power
plantsfelacirdoly projects for the year or particular penod, g. Length of Road Consfructed refers fo the measire of
rods conslrected i iane kms for the year or parlicular pasiod

For details of our odher operating medrics disclosed elsewhers in the Red Heming Prospectus, see “Our Busingss " and
Management's Discussion and Analysis of Financial Condition and Resulls of Operalions” on pages 171 and 635, of
the RHF, respectively.

G. Descripion on the historic use of the KPIs by our Company to analyze, track or moniter the eperational
and/or financial performance of our Company

In evaluating our busness, we consider and use cerlain KPIs, as presented above, 85 a supplemantal measure 1o
review and assess our fnancial and operating performance. The presentation of thesa KPIs are nol intended 1o ba
considered in isolation or as a substitute for the Consalidated Financial Information. We use these KPIs to evabuate our
financial and operating performance. Somea of these KPIs are not defined under Ind AS and are not presented in
accordanca with Ind AS. Thesa KPls have Emitations as analytical tools. Further, these KPls may differ from the similar
information used by other companies and hence their comparability may be limited. Therefore, these metrics should
not be congidered in isolation or construed as an alternative to Ind AS measures of performance or a3 an indicator of
our operating performance, liquidity, profitability or results of operation. Although these KPIs are not a measure of
performance calculated in accordance with applicable accounting standards, our Company's managemsent believes
that it provides an additional tool for sweslors to use i evaluating our ongoing operaling results, when Laken
collectively with financial measures prepared in accordance with Ind A5, For further details, please see "Risk Factors -
We have i the dosument inciuded certain nan-ind AS fnancial measures and carfain other selecled stafstical
iformalion refated fo our operations, cash fows and francial condifion. These aperational melncs, non-ing AS
meazines and indusly measures may not be comparable with fimancial or industry refated stalistical information of
simiar nomenclafure computed snd presenied by ofher companies. " on page 49 of the RHE

+ ‘Revenue fram Operations’ Tolal income’, ‘EBITDA’, 'EBITDA Margin’ These melrics are usaed by our managemeant
for assassing our financial performance during a particular period. = Ned Debr’, Total Equity” Thesa matrics are usad
by our managerment for assessing our financial position ag on a paricular period. + Refum on Equily Rafia” This metric
measures our profitability and is indicative of the profit generation by us against the equity contribution. « ‘Retwmn on
Capital Employed”: This mefric is indicative of our efficiency as it measures our profitability. RoCE is indicative of the
profit generation by us against the capital empioyved over a peniod of time. « ‘Net Debf fo EBITIN Ralio”: Thiz medricis
used 1o calculate how many wears it would take us {o pay back our debi if net debt and EBITDA are held consiant.
*“Solar Modules Volume . This metncis wsed by the management to calculate the sales of solarmodutes as part of their
integrated green hydrogen supply chain ecosystem, « Tolal Passengser Trafic’, ‘Afr Traffic Movement”: These melrics
are usad by the management |o track the aperational performance of their Alrports business, « TR Volumes ' This
rmetric is used by the management 1o track the aggregate coal volume handied as part of the operational perfarmance
of their Infegrated Resource Management business, » ‘Mining Sendces Dispatch Volume': This melric is used by the
managament bo track the dispatch of washed mineral to electricity projects. = Length of Road Construched’: This matric
is used by the management to demaonsirate its EPC capabilites in the noads business.

H. Comparisonof Accounting Ratios with Listed Industry Peers

There are no listed companies in India that engage in a business samilar io that of our Company. Accordingly. it is not
possible to provide an industny comparison inrelation toour Company.

l. Weighted Average Costof Acquisition ("WACA™), floor price and cap price

Cetails of price per Equity Share atwhich the Equity Shares were issued by our Company, or acquired or sold in the |ast
18 months preceding the date of the Red Hermng Prospectus by our Promoters, the Promoter Group and the olher
shareholders with rights b nominate direchors are desclosed below:
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3, Name of the Date of acquisition Number of Acquisition Date of No. of Adjusted | Face | Offer | Adjusted | Natureof | Mature Total * Tofuriher bolster our green hydrogen ecosystem, in 2022, we parinered with TotalEnergies pursuant to which they
N acquirer/Shareholder of Equity Shares | Equity Shares | price per Equity| || allotment Equity o.0f | value |Price per |Offer Price | allotment/ | of | Consider have agreed to acquire 25% minarity interestn ANIL. i .
acquired | Share(in %) Shares Equity, | per | Equity |per Equity |acquisition | consider | ationfin || * AS of December 31, 2022, our portfolio comprises seven operational airports and one greenfield airpart, We have
; . 5 o Shares’ Equity |Share () | Share’ %) stion | ¥ Crore) emerged as the largest private operator of airports based on number of airports. [Sourcs: CRISIL)
Equity Shares issued by our Company Shara » Our outlook on airports business is underpinned by the fact that India is expected to emerga as the third largest
1.|Green Enterprisas investmant Holding RSC Limited May 12, 2022 4,01.91.038 1.815.85 i aviation marke! by 2025, [Source: CRISIL) It is already the third largest domestic passenger markel and is
P B I gxpected 1o be among the fastest growing domestic air passanger markets over the next decade
ol Nav 129092 AT 01 130401 81,638 ATy ’;T;';T Y 015 $51p o Cagh | 7700100 = Az of September 30, 2022, we serviced 32.9 million passengers, 252.9 thousands air traffic movement and 0.43
1.| Gautam S. Adani MA MA MA ay 12, 101,91, 81, 1 {1915 915.85|Preferentia as JO0. MMT of cargo acrose ourall girports. (Source: CRISIL)
E“H:-Jj s F;Tﬁd?ﬂ " HA A NA allotment + Ourairports are city ainports located adjacent to and well connected with large cities with easy access by bus, taxi,
Promoter Group Weighted average cost of acquisition (WACA) (primary ssusnces) (X per Equty Stare) | 1.91585] | 5,870 SCet P bl e, e e e ouna ot
1 158 Adam Famile Tt une 28 2022 28 96 750 N Secondary Transactions instance, the Ahmedabad Airport is located approximately nine kms from Ahmedabad city and is the seventh
e O TNl MR k8 <5 i September 28, 2022|  3.36,000( 3,36,000 1| 35633 35633 Transfer| Cash 119.72 largest airport in India in terms of passenger traffic, air raffic movement and freight traffic. (Source: CRISIL) Uttar
2.|Gelt Bery Trade & Investment Limited September T, 2022 140 3,464 0% Seplember 27, 2022| 2,50,000 2,550,000 1| 35545 35633 Transfer| Cash BE 86 Pradeshin which the Lucknow sirport is located is the kargest state in ferms of populafion in ind‘i;"f (Sowrce: CRISIL)
, = : S - — e ' The Mumbai asrport is the second largest airport i India in terms of passenger traffic, air traffic movement and
A e St Mivagtmant L Tiiad Sy 1, 2002 LI 350328 ||1Seplember 26, 2022|  3.00,000| 3,00,000 1] 36066 | 35633 Transler) Cash 108,18 freaght traffic. (Source: Census of India) Considering this and the catchmeni area that these airpors serve, we
September 14, 2022 &, 00,000 350523 Septambaer 23, 2022  3.00,000] 3,00,000 137024 35633 Transfer Cash M"107 beliews all our airports possess a very significant role for the overall economic development of that State and
rby States.
September 15, 2022 3.50.000 3661 a7 September 22, 2022(  3,00,000( 3,00,000 1| 3,689.7 356331 Transfer| Cash 110.6% {'I,fﬂ | . _
: : L . - » We parinerad with EdgeConneX to build a reliable network of data centers in India, The Adani group possesses
September 16, 2022 2,25,000 3.735.80 || |Weighted average cost of acquisition (WACA) (secondary transactions) (¥ per Equity Share) | 3624.18| | suencive experience in delivering crifical and large infrastruciure across sectors and on the other hand,
Saplember 19 2022 % 00,000 T TR 06 # There have been no corporaie actions such as bonus Issue or spiit of Equily Shares since the allotment and fhe EdgeConnaX brings unique capabiliies m operating and designing aver 50 global dala cenlers in more than 40
P : i bk acquisitions of Equity Shares sef out above, markels. [Source: CRISIL) As a validation of this capabifty, the joint venture is well-posifioned to attract fegule-:&
— . P : supported by ongoing land acquisition and construction activities across Chennai, Moida, Navi Mumbai,
Seplember 21, 2022 3,00,000 3,660.36 || abave in paragraph L above, are set out below: Hyderahad, Vizag, Pune, Kolkata and Bangalore. Our first data center in Chennai was commissionad in October
Soptember 22, 2022 3,00.000 3.669.71 Past Transactions WACA per | Floor Price (¥ 3,112) | Cap Price (¥ 3.276) 2022 and has & capacity of 17 MW,
Equity Share is "% times the is v times the v India has the sacond largest road natwork in the wond, sirelching across 6.2 million kilormetres. (Source: CRISIL)
_Sf’”f?’"fff_zf,zgf?__ E;QEI_EIEP, 2 EIP%}‘ {in %) WACA WACA We enlered the business of road construction, developmen] and maintanance in 2018 and have since buill 2
September 26, 2022 3,00,000 3,606,683 ) - _ p portfolio of 14 road assets spanning over 5,000 tane ks across 10 statesin India, As of December 31, 2022, three
T T Teeres | | LMACA of prmary issuances 1.815.85 .62 17 road assels are operational and the athers are under various stages of developmen
P : Lok Lo WACA of secondary issuances® 362418 .86 0.90 + We are one of the few large FMCG food companies in India to offer maost of the primary kitchen commodities for
September 28, 2022 | 3,36,000 | 3.563.36 e L HTES forms of oy Shore Indian consumers, including edible oil, wheat flour, rice, pulses and sugar. {Source: CRISIL) We offer a range of
* We are nofaware of any off-markel secondary Iransachons Wity 5 staples such as wheat flour, nce, pulses and sugar. Our products are offered under a diverse range of brands
Othar Shareholders with nominee director rights or other rights N. Justification for Basis of Offer price across a broad price spectrum and cater to different custormer groups.
A | 1. The following provides an explanation to the Cap Price being 1.71 times and 0.90 times of weighted | - Under our mining services business we provide contract mining, development and production-related senvices

average cost of acquisition of Equity Shares that were issued by our Company or acquired or sold by our

Promoters, the Promoter Group or other shareholders with rights to nominate directors by way of primary

and secondary transactions in the last 3 years preceding the date of the Red Herring Prospectus comparedto | «

our Company's KPls and financial ratios for the six months ended September 30, 2022 and for the Financial

Years 2022, 2021 and 2020

+ We are part of the Adani group, which i amaong India's fop business houses (Source; CRISIL) with an integrated

energy and mfrastructure platform in India and & long track record of successhully executing large-scale projects .

As of Dacember 31, 2022, the Adani group had a market capitalisation of T18 402 billion (approximately US5222

billion), and are one of the langest listed group by market capitalization in India. [Sourcs: BSENSE)

» We are one of India's largest listad business incubators in terms of markeat capitalisation (Source: BSEMNSE) with a
demonstrated track racord of incubating sustainable infrastruciure businesses in India and a focus an enhancing
stakeholder value

= Faorgreen hydrogen, the Government of India has et a production target of 5 MMT perannum by 2030, [Souroe:
Govermmernd of india) This will require an electrolyser nstallation capacity of 27 GW - 30 GW and nearly 110GW -
130 GW of renewable capacity. {Sowee: CRISIL) Tapping on thiz potential and to further our and India’s
sustainable growth, we are setling up a fully-integrated green hydrogen ecosystem in India under our subsidiary
ANIL with an objective toincubate, build and develop an end-to-end integrated ecosystem for the manufacture of
green hydrogen.

» We intend to invest approximatety up bo LIS350 bilion over the next 10 years in the green hydrogen ecosystem for
production of up to 3 MMT of green hydrogen. In the initial phase, we plan to develop green hydrogen production
capacity ofup ko 1 MMT,

* Anumber of factors contribute to reducing the cost of green hydrogen, which include, low cost of power including

lew transmission and distribution costs, improvement in elecirolyses efficiency, and low operating cosls. [Source:

lf:‘iﬂ?rSJL,l Considering the foregomg, we inlend to reduce: the cost of ydragen 1o less than approximately USS2 per

Kilogram

We commissioned India's largest vertically integrated solar Photovoltaic (*PVT) facility as of September 30, 2022

and had the larges! markel share of 28% in larms of installed capacity for P call manufacturing. [Source: CRISIL

Owr solar n*.anufa-:turmg facility, currently covers the manufacture of calls, modules and ancitary products, has an

installed capacity of 3.5 GW per annum (including 2 GW per annum rmonocrystaline capacily and 1.5 GW per

annum of multi-crystalling technology, which is planned o be replaced with tunnel oxide passivated contact or

and other mining services fo mining customers primarily in the coal and iron ore industries. Cur services incude
minéng the mineral, washing the mineral, and fransportation and dispatch of washed mineral to electricity projecis
In the last bwo decades, we have been one of the large imported coal suppliers in India. We handled an aggregate
coal valume of 64 4 MT which constituted 42 5% of the total non-coking coal imports in Fiscal 2022, This approach
has allowed the business to create mane than 800 customers across vanous downstream indusines [power,
cament, imn and steed, among others) as of September 30, 2022

'Wea have created a robust financial foundation of owned and borrowed funds. This makes it possible for us to
mobilize resources from lenders al favorable coste. Wa have damansiratad conssstent growth inlarms of revenues
and profitability, Our consoidated revenue from operations for Fiscals 2020, 2021, 2022 and in the six months
gnded September 30, 2021 and 2022 was T43 402 56 crores, T8 537 13 crones, T69,420.18 crores, T25,796.79
crores and T79,019.48 crores, respectively, growing at a CAGR of 16.9% between Fiscal 2020 to Fiscal 2022, Cur
consolidated EBITDA for Fizcals 2020, 2021, 2022 and the six months ended Sepiember 30, 2021 and 2022 was
T2 967 96 crores, T3,206.85 crores, T4 72571 crores, T2.209.96 crores, and T4,100.15 crores, respactivaly,
growing ata CAGR of 16.6% between Fiscal 2020 lo Fiscal 2022,

Az a result of our ESG inifialives, we are the only company in India, in its sector 1o be incleded in the Dow Jones
Sustainability Indax ("DWJSE) Emerging Market index and were ranked seventh in our global peer group (135
companies selected by S&F Global). We scored 511100 against the industry average of 21 / 100, achieving a 96th
percentile position in 2022 by S&P Global.

2. The following provides an explanation to the Cap Price being 1.71 times and 0.90 times of weighted
average cost of acquisition of Equity Shares that wera issuad by our Company or acquired by our Promoters,
the Promoter Group or other shareholders with rights to nominate directors by way of primary and
secondary transactions in the last 3 years preceding the date of the Red Herring Prospectus in view of
external factors, if any.

See “ Basis of Offer Price - Justification for Basis of Offer price”, beginning on page 128 of the RHP

0. The Offer Price is [«] times of the face value of the Equity Shares

The Offer Price of ¥]#] has been determined by cur Company in consultation with the Book Running Lead Managers,
on the basis of assessment of market demand from investors for Equity Shares through the Book Building Process
andis pustified in view ofthe above qualitative and guantitative parameters.

Investors should read the abovementoned mformation along with “Risk Factors”, "Our Business”, “Wanagemeni's
Discussion and Anglysis of Financial Condiion and Reswlts of Operations” and “Consolidafed Financial information”

J. Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on
primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued under the ESOP
Scheme and issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of
the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share
capital of the Company in a single transaction or multiple transactions combined together over a span of
ralling 30 days {“Primary Issuances”)

Qur Company has not issued any Equity Shares or convartible securities (“Securityfies)”), excluding Equity Shares | *
izsued under ESCPESOS and issuance of bonus Equity Shares, as applicable, during the 18 months precading the
date of the Red Haming Prospectus, where such ssuance is aqual 1o or more that 5% af the fully déuled paid-up share
capital of our Company | calculated Based on the pre-Offer capital before such transaction's and excuding employes
stock options granted but nol vested), in a single transaction or mulliple fransachions combined together aver a span of
rolling 30 days.

K. Price per share of the Company based on secondary sale or acquisition of equity shares or convertible
securities (excluding gifts) involving any of the Promoters, members of the Promater Group or Shareholders
with rights to nominate directors during the 18 months precading the date of filing of the DRHPT RHF, where the
acquisition or sale is equal to or more than 5% of the fully diluted paid-up share capital of our Company, in a
single transaction or multiple transactions combined together over a span of rolling 30 days (“Secondary
Transactions™)

There have been no secondary sale’ acguisitions of Equity Shares or any convertible securibes (“Secuntyiies)), where
the Promater. members of the Promoder Group, or the Shareholder(g) having the right to nominate direcior(s) in the
Board of Directors of our Company are & party to the transaction (excluding gifts). during the 18 months preceding the
date of the Red Harring Prospectus, where aither acquisition or sale ks equal 1o ormare than 5% of the fully diluted paid-
up share capifal of cur Company (calculated based on the pre-issue capital before such transachion’s and excluding | -
employiee stock options granted but not vested), in a single transaction or multiple transactions combined together over
aspan of rolling 30 days.

L. Since there are no such transactions to report under J and K, the details basis the last five primary

issuances (excluding Equity Shares issued under ESOP/ESOP and issuance of bonus Equity Shares, as
applicable) or secondary transactions (secondary transacfions where Promoters, members of the Promoter
Group, or Shareholder(s) having the right to nominate Director(s) on our Board, are a party to the transaction), | ,
not older than three years prior to the date of the Red Herring Prospectus irrespective of the size of

transactions, is as below:

TOPCaon),

hydrogen facility to Mundra

= We have installed and are currently testing a wind turbine profotype of up to 5.2 MW at Mundra SEZ.

W= have completed studies for the development of an electrofyserwith an aggregate mstalled capacity of up o 15

G per annum to produce Ereen hydrogen and als0 to develop a 42 mch diameter pipefne to connect the green
EZ which will house our downsiream products manufacturing facilities,

onpages 26, 171, 635 and 357, of the RHP, respectively, to have a more informed view. The trading price of the Equity
Shares could decline due fo the factors mentioned in the section entifled “Risk Facfors ™ or any other factors that may
arige in the fulure and you may lose all or part of yourinvestments.

FOR FURTHER DETAILS, SEE "BASIS FOR OFFER PRICE™ BEGINNING ON PAGE 122 OF THE RHP.

In case of any revision to the Price Band, the BidiOffer Peniod will be extended by at least thres additional Wiorking Days following such revision of the Price Band, subject to the
Bad/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company in consultation with the Book Running Lead
Managers, for reasons to be recorded inwriting, exiend the Bid/Offer Perod for a minimum of three Working Days, subject o the Bid/Offer Period not exceeding 10 Working Days.
Aoy revision in the Price Band and the revised Bid/Offer Pericd, if applicable, will bewidely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also
by indicating the change on the respective websites of the Book Running Lead Managers and at the ferminals of the members of the Syndicate and by intimation {o the Designated
Intermedianies and the Sponsor Banks, as applicable.

The Cfferis being made in terms of Regulation 155 of the SEB! ICDR Regulations. The Offer is being made in accordance with Reguiation 129{1) of the SEBI ICDR Regulations and
through a book building process whersin not more than 50% of the Net Offer shall be allofted on a proportionats basis to Qualified Institutional Buyvers ("QIBs", and such portion, the
“QIB Portion™). Our Company in consultation with tha Baok Running Lead Managers, may allocate up to 60% of the QIB Portion to Anchor Investors on a discrebonary basis in
accordance with tha SEBI ICDR Regulations ("Anchar Investor Partion”), out of which at least one-third shall be resenvad for allocation to domestic Mutual Funds only, subject to
valid Bids being raceived from the domastic Mutual Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations. In the event of undar-
subscription, or non-allocation in the Anchor Investor Portion, the balance FPO Equity Shares shall be added to the portion of the QIB Portion less the number of Equity Shares
ABolted to the Anchor Investors (*Met QIB Portion”). Further, 5% of the Net QIB Portion shall be available for allocation on a proporionale basis o Mutual Funds anly, and the
remainder of the QIB Porion shall be available for aliocation on a proporfionate basis to all QI8 Bidders other than Anchar Investars, including Mubeal Funds, subject o valid Bids
being received at or above the Offer Price, However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Partion, the balance FPO Equty Shares available
for afocation will be added to the remaining QIB Portion for proportionate allocation fo QIBs, Further, not kess than 15% of the Net Offer shall be available for allocation to Non-
Institutional Bidders, in accordance with Regulation 128(1) of the SEBI ICDR Regulations, out of which (a) one third of such porion shall be reserved for Bidders with Bids
exceeding T2.00,000 up fo 10.00,000; and (b) two-third of such portion shal be reserved for applicanis with Bids excesding 710,00,000, provided that the unsubscribed portion in
either of such sub-categories may be allocated to applicants in the other sub-category of Mon-Institutional Bidders in accordance with the SEBI ICDR Reguiations, subject to valid
Bids baing recaived at or abova tha Ofer Price. Further, not less than 35% of the Net Offer shall be avaitable for allocation to Ratail Individual Bidders ("RIBS8”) in accordanca with
the SEEI ICDR Regulations, subject to valid Bids being recaived at or abowve the Offer Price. All potential Bidders, other than Anchor Investors, ara required to mandatoniy ulilise the
Application Supported by Blocked Amount ("ASBA™) process by providing details of their respective bank account (including UP| 1D i case of UPI Bidders) in which the
correspanding Bad Amounts will be biocked by the SCS8s, or by the Sponsor Banks under the UPI Mechanism, as applicable to participate in the Offer. Anchor Investors are nol
permitted to particpate inthe Anchor Investor Portion through the ASBA process, For details, see "Offer Procedure"on page 688 oftha RHP,

The FPO Equity Shares have not bean and will nod be registered under the U5, Securities Act of 1933, as amended [*U.5. Securities Act") or any state securities laws in the United
States, and unless 50 registerad may not be offerad or sold within the United States, excepl pursuant to an exermption fram, of in a transaction not subject to, the ragistration
requirements of the LS. Securities Act and applicable state securities laws. Accordingly, such Equity Shares are being offerad and sold (i) outside of the United States n offshore
transactions in reliance an Requlation 5 under the LS. Sacurities Act and the applicable laws of the jurisdiction where those affers and salas oceur; and (i) 1o *gualified institutional
buyers® {as defined in Rule 144A under the L3, Securifies Act) in lransactions exempl from the registration requiremants under the L5, Securities Act, The FPO Equity Shares
have not besen and will not be registerad, listed or otherwise qualified in any other jurisdiction outside India and may not be offered or soid, and Bids may not be made by persons in
any such purisdiction, except in compliance with the applicable laws of such jurisdiction

Bidders/ Applicants should ensure that DP ID, PAN, Client ID and UPI |D {for UPI Bidders bidding through the UPI mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID available in the Depository
database, otherwise, the Bid cum Application Form is liable to be rejected. Biddersi Applicants should ensure that the beneficiary account provided in the Bid
cum Application Form is active. Bidders/Applicants should nofe that on the basis of the PAN, DP 1D, Client ID and UPLHD (for UPI Bidders bidding through the UPI

mechanism) as provided in the Bid cum Application Form, the Bidder!Applicant may be deemed to have authorised the Depositories to provide to the Registrar to
the Offer, any reguested Demographic Details of the BidderiApplicant as available on the records of the depositories. These Demographic Details may be used,
among other things, for giving Allotment Advice or unblocking of ASEA Account or for other correspondence(s) related to the Offer. Bidders/Applicants are
advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of records. Any delay
resulting from failure to update the Demographic Details would be at the Bidders'|Applicants’ sole risk, Investors must ensure that their PAN is linked with
Aadhaar and are in compliance with CBDT notification dated Feb 13, 2020 and press release dated June 25, 2021.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of the Company, please
see the section “History and Cerain Corporate Malters® on page 228 of the RHP, The Memorandum of Association of the Company is a matenal document for inspection in
relation to the Offer. For further details, please see the sechion enfitled *Material Confracts and Documents for Inspection” on page 723 of the RHP.

LIABILITY OF THE MEMBERS OF THE COMPANY: Limited by shares

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP. the authonised share capital of the Company is ¥ 4,%0,42,00,000
divided into 4,8%.92 00,000 Equity Shares of T 1 each and 45 00,000 preference shares of 10 each. The issued, subscribed and paid-up share capital of the Company is
$1,14,00,01,121 divided inte 1.14,00,01.121 Equity Sharesof ¥ 1 each. For details, please see the section entitled "Capital Struclura” beginning on page 79 of the RHP,

MWAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY
THEM: The inifial signatories to the Memorandum of Association are Mahasukh 5. Adani, Vinod 5. Adani, Vasant 5. Adani, Gautam 5, Aadani, Rajesh 5. Adani, Suvarna M
Adani, Pritiben G. Adani, Ranjan Vincdbhai Adani. Pushpa V. Adani and Shilin B, Adani. For details of the share capital history and capital structure of cer Company, please
see the sechion enfitled "Capifal Sfructure” beginming on page 9 of the RHF.

LISTING: The Equity shares are listed on BSE and NSE. The FPO Equity Shares offered through the Red Herring Prospecius are proposed to be listed on the Stock Exchanges.
Dur Company has received 'in-principle’ approvals from BSE and NSE for the kisting of the FPO Equity Shares pursuant to letlers dated January 17, 2023, For the purposes of
the Offer, MSE is the Designated Stock Exchange

DISCLAIMER CLAUSE OF THE SECURITIES AND EXCHANGE BOARD OF INDIA ("SEBI"): SEBI only gives its observations on the offer documents and this does not
constitute approval of either the Offer or the specified secunties or the offer document. The investors are advised fo refer to page 669 of the RHF for the full text of the
disclaimer clause of SEBI.

DISCLAIMER CLAUSE OF BSE : It is to b2 distinctly undersiood that the permission given by B3E should not in any way be deemed or construed thaf the RHP has been
cleared or approved by BSE nor does it certify the correctness or complefeness of any of the contents of the RHF, The investors are advised to refer to page 670 of the RHP for
the full {ext of the disclaimer clause of BSE.

DISCLAIMER CLALUSE OF NSE (DESIGMATED STOCK EXCHANGE) : Itis 1o be disfinctly understood that the permission given by NSE should not in any way be deemed or
constreed that the Offer Document has been cieared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the Offer Document. The
investors are advized to refer to page 670 of the RHP for the full texi of the disclaimer clause of NSE.

GENERAL RISK: Investments in equity and eguity-related securites involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to
take the rigk of losing thedr investmeni. Bidders are advised to read the risk factors carefully before taking an investment decision in the COffer. For taking an mvesiment
decision, Bidders must rely on their own examenation of our Company and the Offer, including the risks imwolved. The FPO Equity Share have neither been recommended, nor
approved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of the Fed Heming Prospecius. Specific atiention of the Bidders is invited fo Risk
Facfors”on page 26 of the RHP.

THE FPO EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON BSE AND NSE

# UPIl-Now available in ASBA for all individual investors applying in public issues where the application amount is up to 7 500,000, applying through Registered Brokers, Syndicate, DPs & RTAs. Retail Individual Investors and
A s B A UFI ’ Non-Institutional Bidders also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank
: wsn s v gecount used for bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021
¥ Applications supported by blocked amount (ASBA) is
a better way of applying to issuss by simply blocking

ASBA has 1o be availed by all the investors except anchor investors. UP| may be availed by Retail Individual Investors, For details on the ASBA and UPI process, please refer to the details given in ASBA form and abridged prospectus and also please refer o the saction "Offer Procedure’
the fund in the bank account, For further details, check || beginning on page 686 of the Red Herring Prospectus. The process is also available on the website of Association of Investment Bankers of India {“AIBI™) and B3E Limited ["BSE’) and Mational Stock Exchange of India Limited ("N3SE", and together with BSE, the "Stock Exchanges™) and in the
sechion on ASEA, General Information Document. ASBA bed-cum-application forms can be downdoaded from the websites of Siock Exchanges and can be obtained from the list of banks thatis displayed on the website of SEB1 at www.sebi gov.in'sebiweb/other' OtherAction.do?doRecognisedFpi=yes&intmid=35
Hhe and hitps:/fww sebl gov.in/sebiweblother'OtherAction. dodoRecognisedFpi=yes&intmid=43, respectively as updalad from bme to ime. For the listof UPl apps and banks live on FPO, pleass refer to the link: www.sabl.govin, UP| Bidders Bidding using the UP| mechanism may apply thraugh
Mandatory in public issues.
No cheque will be accepted.

Simple, Safe,
Smart way of Application!!!

the SCEBe and mobile applications whose names appear on the website of SEBI, as updated from time to time. Axis Bank Limited and ICIC| Bank has been appoinied as the Sponsor Banks for the Offer, in acoordance with the requirements of the SEBI Circukar dated November 1, 2018 as
amended. Foroffer related queries, please contact the BELMs on theirrespective emai IDs as mentioned below. For UPI related quenes, mvestors can confact NPT at the foll free number; 180071 201 740 and mail id; fpo upidinpci.ormg.in.

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER

Company Secretary and Compliance Officer

i . [y ] — Jatin Jalundhwala . :
g o = Adani C e Howse. Shani Maar D
@ icic1 securities Jefferies e LINKIntime ST i o i L
- i L - Gujarat, Imdia

ICICH Securities Limited

ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi
Mumbai - 400 025, Maharashira, India

Tal: +21 22 BBOT 7100

Email: zel fpod@icicizecurities.com

Website: wwwiiciczsecurilies.com

Investor Grievance 1D: cuslomercare@icicisecurilies, com
Contact Person: Shekher Asnani / Harsh Thakkar

SEBI Registration Numbser: INMOOD011179

AA:-: IS CAPITAL

Axis Caphtal Limited

1" Floor, Axis House, C-2,

Wadia International Cenire
Pandurang Budhkar Marg, Waorli
Mumbai - 400 025, Maharashira, India
Teh +91 22 4325 2163

E-mail; ael fpod@axiscap.in

Investor Grievance ID:
complains@axiscap.in

Website: www.axizcapital.coin

Jefferies India Private Limited

42143, 2 Morth Avenue, Maker Maxity, Bandra Kurla Complex,
Bandra (East). Murnbai - 400 051, Maharashira, india

Tal: +91 22 4356 &D00

Email: adanienterprizes fpoi@iefferies.com

Wehbsite; www jefferies.com

Investor Grievance ID: jip! grievancs@jefenes com
Contact Person: Suhani Bharaja

SEBI| Registration Number: INMOC00114£3

[@Mcapit&l

IDBI Capital Markets & Securities Limited
6" Floor, IDBI Towers, WTC Complax,

Cuffe Parade, Mumbai - 400 005,
Maharashira, India

Tel: +91 22 2217 1953

E-mail: ael fpo@idbicapital.com

Investor Grievance |D:
redressali@idbicapital.com

Website: wew idbicapital.com

Contact Person: Subodh Gandhi /

Contact Person: Sagar Jatakiyva Contact Person: Minad Jape! Nivedika Chavan | Indrajit Bhagat Ashok Devaragn

SEBI Registration Number; INMOOO012029 | SEBI Registration Number.: INMOOD0DS926 | SEBI Registration Number: INMOD00D10868 SEBI Registration Number; INMODDOT1013

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the "Risk Factors”beginning on page 26 of the RHRP, befores applying in the Offer. A copy of the RHP shall be available on website of SEBI at weww.sebi.gov.in and is available on the websites of the BRLMs, i.2.ICIC| Securibies Limited , Jefferies india Private Limited, S8 Capital Marksts
Limited, Axis Capatal Limited, BOB Capital Markets Limited, IDBI Capital Markets & Sacurifies Limited, JM Financial Limited, IIFL Securities Limited. Manarch Metworth Capital Limited, and Elara Capital {India) Private Limited at www.icicisecurilies com, waw jefferies.com, www shicaps com, www.axiscapital.co.in, www bobcaps in, www, idbicapilal com
www, m il com, waw Sllcap.com, waw. maclgroep,com and waw.elaracapital.com , respactively and on the waebsites of BSE and NSE at www bseindia_ com and www.nseindia.com, respectively.

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Apphication Forms can be abtamed from the Registered Office of ADANI ENTERPRISES LIMITED, Telephone; +81 78 2555 5555; BRLMs : ICICI Securities Limited, Tel: <91 22 6807 7100; Jefferies India Private Limited, Tel: +91 22 4356 G000; SBI Capital Markets Limited, Tel: +81:22 4006
S80T, Axis Capital Limited, Tel: #31 22 4325 2183, BOB Capital Markets Limited, Tel: +51 226138 8353, IDBI Capital Markats & Securities Limited, Tel: +81 22 2217 1953; JM Financial Limited, Tel: +91 22 6630 303003262, IFL Securities Limited, Tel: +91 22 464647 28; Monarch Networth Capital Limited, Tel: +31 22 6883 6402; and Elara Capital
(India) Private Limited, Tal: 91 22 6164 8559, Syndicata Mambers: SBICAP Securities Limitad, Tel: +31-22-69316204; Investec Capital Services (India) Private Limited, Tel: +51 22 6849 7400; Elara Sacurities (India) Private Limited, Tel: + 91 6154 8589; JM Financial Services Limited, Tel: #31 22 6136 3400 and at the salact locations of the Sub-
syndicate Members (as given below), SC5Bs, Registerad Brokers, RTAs and COPs participating in the Offer. ASBA Forms will also be available on the websites of B5E and NSE and the Designated Branches of SCSBs, the listof which is available at websites ofthe Stock Exchanges and SEBI

Sub-Syndicate Members: Amondz Global Secunties Lid., Alankit Assignmends Ltd., Anand Rathi Share & Stock Brokers Lid., Angel Broking, Bajai Capital Lid., Bajgy Financial Securfies Lid., Bonanza Portfolio Lid., Centrum Broking Lid., Edelweiss Broking Lid,, Edelweiss Securities Lid., Evrekha Stock & Share Brokers Lid., Fiwwizard Technology Private
Limited, Globe Capital Markals Ltd,, HDFC Securities Limited, IDBI Capital Markats and Securities Limited, JM Financial Servicas Limited, Jobanputra Fiscal Senices Private Limited, Keynote Capitals Limited, Kotak Securities Limited, LKP Securities Limited, Motital Osswal Financial Services Limited, Nuvama Wealth and Investment Limited (Edelweiss Braking
Limited), Prabhudas Lilladhar Pyi. Ltd., Pravin Ratilal Share & Stock Brokars Lid., Prudent Corporate Advisory Services Lid., Religare Broking Ltd., Reliance Securities, RR Equity Brokers Pvt. Ltd., Sharakhan Ltd., SMC Global Securities Ltd., Systematio: shares and stock India Lid., Tradebulls Securities Limitad, Upstox, Yas Securities (India) Lid, and Zerodha
Escrow Collection Bank(s) Refund Bank(s): Axis Bank Limited

Public Offer Account Bank : Axis Bank Limiled and ICIC] Bank Limited

Sponsor Bank (s) : Axis Bank Limited and ICICI Bank Limited

UPL: UP Badders can also bed through UP Mechanism

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHF.

SBI Capital Markets Limited

202, Maker Tower ‘£, Cuffe Parade,

Mumbai - 400 005, Maharashtra, India,

Tal: #91 22 4006 9807

Emiail: zel.fpoi@sbicaps. com

Website: www.shicaps.com

Investor Grievance ID: invesior.ralations@ stecaps.com
Contact Person: Karan Savardekar! Sambil Rath

SEBI Registration Numbaer: INMO00003531

Tal.: #9179 2555 5377
Facsimile: +%1 79 2555 5500
Email: jatin jalundhwalaiadani in

Link Intime India Private Limited

C 101, 247 Park, L.B.S Marg, Vikhraoli (West),
Murmbai - 400 083, Maharashira, India

Tel: #91 51081 149840

E-mail: aelfpo@linkintme.coin

Website: www linkintime.co.mn

Investor Grievance ID: ael pod@linkintime.co.n
Contact Parson: Shanti Gopalkrishnan

SEBI Registration Number: INRO00004058

Bidders can contact the Comphance Officer or the Registrar to the
Offer in case of any pre-Offer or post-Ofer related problems such
as nor-receipt of Allotment Adviceletter of Allotmenl, non-credit of
Allotted Linits in the respective beneficiary account, non-receipl of
refund orders and non-receipt of funds by electronic mode

l nracaitar

Elara Capital (India) Private Limited

21" Floor, Tower 3, One Intemational Center
Senapati Bapat Marg. Elphinstone Road West,
Murnbai - 400 013, Maharashtra, India

Tel: 91 22 6164 8599

E-mail: 2zl fpoi@elaracapital.com

Investor Grievance |0
mb.investargrievances@elaracapital.com
Weabsite: weonelaracapital.com

Gontact Person: Astha Daga

SEBI Registration Number: INMO00011104

BOOK RUNNING LEAD MANAGERS

MONARCH

MHETWORTH CAPITAL

B3 BOBCAPS
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EDIIFL securiTIES

IFL Securities Limited

10" Floor, IIFL Centra, Kamala City,

Senapati Bapal Marg, Lower Pare (W)
Mumbal- 400013, Maharashtea, India

Tal: +51 22 46464728

E-mail; ael fpod@iflcap.com

Investor Grievance 1D; ig.ibi@iflcap.com
Website; www.iiflcap com

Contact Person: Mukesh Garg [ Pawan Jain
SEBI Registration Number: INMOCO0 10940

L

Monarch Networth Capital Limited

4" Floor, B Wing, Laxmi Tower, G Block.
Bandra Kurla Compiex, Bandra (E),
Pumiad - 400 051, Maharashira, India
Tel: +91 22 6883 6402

Email; ael fpo@mnclgroup.com
Investor Grievance |D:
mbdi@mncigroup.com

Website: www.mnclgroup.com
Contact Person: Saahil Rinkhabwala !

IJM FINANCIAL

JM Financial Limited

7" floor, Coergy, Appasaheb Marathe Marg
Prabhadevi, Mumbai - 400 025
Maharashira, India

Tal: +31 22 6630 3030/3262

E-mail; Ael fpoi@@jmf.com

Investor Grievance ID:

grievance. ibdi@imd.com

Website: wanw jmfl.com

Confact Person; Prachee D

SEBI Registration Number: INMOIDD010361

BOB Capital Markets Limited

1704, B Wing, 17" Floor, Parinee Crescenzo,
Plot Mo, C - 38139, G Block,

Bandra Kurla Complex, Bandra East
Mumbai - 400 051, Maharashira, India

Tel: +91 22 6138 9353

E-mail: ael fpo@bobeaps.in

Imvestor Grievance |D:
investorgrievance@bobeaps.in

Website: www.bobcaps.in

For ADANI ENTERPRISES LIMITED

0On behalf of the Board of Directors

Sa-

Jatin Jalundhwala

Company Secratary and Compliance Officar

Place: Ahmedabad
Date: January 18, 2023

ADANI ENTERPRISES LIMITED is proposing, subject to applicable statutory and regulatory requirements, receipl of requisite approvals, market conditions and other considerations, to make an further public Offer of its Equity Shares and has filed the RHP with RoC on January 18, 2023, The RHP shall be available on the website of SEBI at
www.s2bi gov.in, websites of the Stock Exchanges i.e. BSE and NSE at www bseindia.com and www.nseindia.com, respectively, andis available on the websites of the BRLMs |2, ICIC] Secunties Limited , Jeferies India Private Limited, 58 Capital Markets Limited, Axis Capital Limiled, BOB Capital Markets Limited, IDBI Capital Markels & Securities Limded
JM Financial Limifed, [IFL Securities Limited, Monarch Networth Capital Limited, and Elara Capital (Indsa) Private Limited af wew.icicisecunties.com, www.jefferies, com, www.sbicaps.com, www.axiscapial co.in, www.bobcaps.in, www.idbicapital.com, wwwjrmfl.com, www.iiflcap.com, www.mnclgroup.com and www.elaracapilal.com , respectively, Investors
should note that investment in equity shares involves a high degres of risk and for details relating to such risk, please ses the section enlitled “Risk Factors"on page 26 of the RHP

These materials are not for publication or distribution, dirscily or indirectly, in or into the United States. These matenials are not an offer for the sale of the Equity Shares or other securities in the Linited Stales or elsewhere. The Equity Shares referrad 1o herein have not been and will not be registered under the LS. Securities Act of 1933, as amended and
may not be offered or sold within the United States, except pursuant to an exemplion from, or in a transaction not subject to, the registration requirements of the Securiies Act and applicable state securiies laws, No public offering of the Equity Shares or other securities is being made in the United States.
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