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Annexure |
Disclosures to be provided along with the application for listing

1. Issuer details:

1.1 Details of the issuer:

(i)

Name Adani Ports and Special Economic Zone Limited

Address Adani Corporate House, Shantigram, Nr. Vaishno Devi Circle, S. G.
Highway, Khodiyar, Ahmedabad - 382421, Gujarat, India

CIN L63090GJ1998PLLC0O34182

PAN AAACG7917K

(i) Line of business: Cargo handling incidental to water transport

(iii) Chief Executive (Managing Director - President- CEO - CFO)

Mr. Karan Adani
Mr. Ashwani Gupta

Managing Director
Chief Executive Officer & WTD

(iv) Group affiliation (if any).: Adani Group

1.2 Details of the directors: (As on 30.06.2024)

Name, Age | Address Director since | List of other directorships
designation
and DIN
Mr. Gautam | 62 Shantivan Farm | 26.05.1998 ¢ Adani Enterprises Limited
Adani, House, B-h, Karnavati + Adani Power Limited
Chairman & Club, Mohemadpura » Adani Energy Solutions Limited
Executive Village, Ahmedabad - « Adani Green Energy Limited
Director 380 057 + Adani Total Gas Limited
DIN: ¢ Ambuja Cements Limited
00006273 . ﬁi?:ir;:ad Tradeline Private
s Adani Properties Private
Limited
e Adani Institute for Education
and Research
e Adani Medicity And Research
Center
» Karansagar Corporation
* Adani Trade and Logistics LLP
» Dirk Trade and Logistics LLP
Mr. Rajesh | 60 Shanti Sagar | 26.05.1998 s Adani Enterprises Limited
Adani, Bunglow Rajpath » Adani Power Limited
Club to Bopal Road, + Adani Energy Solutions Limited
Near Kantam Party
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Non - Plot  Cross Road, » Adani Welspun Exploration
executive Bodakdev, Limited
Director Ahmedabad - 380 o Adani Green Energy Limited
059 e Adani  Tradeline  Private
DIN: Limited
00006322 e Adani Institute for Education
and Research
e Karnavati Museum of
Leadership Foundation
» Karansagar Corporation
e Adani Trading Services LLP
e Adani Skitl Development
Centre
* Adani Trade and Logistics LLP
e Dirk Trade and Logistics LLP
Mr. Karan | 37 Shantivan Farm | 24.05.2017 + Ambuja Cement Limited
Adani, House, B-h. Karnavati e ACC Limited
Managing Club, Gandhinagar o Adani Infracon LLP
Director & Sarkhej Highway, e Adani Trade and Logistics LLP
Executive Ahmedabad-380058 o Dirk Trade and Logistics LLP
Director « Karansagar Corporation
DIN:
03088095
Mr.  Ashwani | 54 Flat No. 4056, | 05.01.2024 s Adani Total Private Limited
Gupta, Sector-B-5 and 6,
Vasant Kunj, Near
Chief Gate No.1, Vasant
Executive Kunj S.0, South West,
Officer & Delhi - 110070
Whole Time
Director
DIN:; 10455435
Prof. G | 69 Directors Residence, | 14.05.2012 » Jupiter Wagons Limited
Raghuram, Indian Institute of e The Akshayapatra Foundation
Independent Management, e Rajagiri Business School
Director Bangalore  Campus, e CHRIST
M8, Bilekahalli, » Indian Institute of
DIN: Bangalore South, Management of
01099026 Bengaluru - 560076 Visakhapatnam
¢ Adani University
¢ Apollo University
e The Chartered Institute of
Logistics and Transport
e CISTUP, Indian Institute of
Science
Mr. G. K. Pillai, |75 D-241, 2" Floor, | 19.10.2012 * Tata International Limited
Independent Sarvodaya Enclave e lvycap Ventures  Advisors
Director New Delhi - 110 017 Private Limited
e Tata International Singapore
DIN: 2340756 PTE Ltd
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Kerala Infrastructure Fund
Management Limited

Berger Paints India Limited

Mr Rajkumar 47
Beniwal,
Non-Executive
&

Non-
Independent
Director

DIN: 07195658

Bunglow No.
Sector-19,
Gandhinagar -
Gujarat - 382021,

K-12,

09.11.2023

e Gujarat

GSPC LNG Limited

Ports Infrastructure
and Development Company
Limited

Diamond Research
Mercantile City Limited
Gujarat International Finance
Tec-City Company Limited
Gujarat Urban Development
Company Limited

Gujarat Pipavav Port Limited
Gujarat Port and Logistics
Company Limited

Gujarat Chemical Port Limited
Swan LNG Private Limited

and

Mr.
Sheth,
Independent
Director

Bharat | 66

DIN:
00022102

19-B, Manek, 11 L.D.
Ruparel Marg,
Malabar Hill, Mumbai-
400006

15.10.2019

Accent Realty and Estates LLP
The Great Eastern Shipping
Company Limited

Greatship (India) Limited
Indian National Shipowners
Association

North of England P & |
Association

Steamship Mutual
Underwriters Association

Safe Enterprises

Mr. Palamadai | 62
Sundararajan
Jayakumar
Independent
Director

DIN: 01173236

Flat No. B 803,
Vivarea, Near Jacob
Circle, Sane Guruji
Marg, Mahalaxmi,
Mumbai - 400011,

23.07.2020

JM Financial Limited
CG Power and
Solutions Limited
Emcure Pharmaceuticals
Limited

VBHC Value Homes Private
Limited

Industrial

¢ Tata Motors Finance Limited

TVS Industrial & Logistics
Parks Private Limited

HT Media Limited

Northern ARC Capital Limited
Adani Logistics Limited
Zuventus Healthcare Limited
Progrow Farm and Rural
Mission Private Limited

Future Generali India Life
Insurance Company Limited
TVS Infrastructure Investment
Manager Private Limited

Mrs. M.V,
Bhanumathi

29 A, Laxmi Estate,
Verma Nagar, Azad
Road, Near Chinai

28.02.2024

UPL Sustainable Agri Solutions
Limited
Shriram Finance Limited
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Independent College, Mumbai -
Director Maharashtra -
400069
DIN: 10172983

1.3 Details of change in directors in last three financial years including any change in
the current year: (As on 30.06.2024)

Name, designation and DIN Date of | Date of cessation | Remarks (viz. reasons
appointment (in case of | for change etc)
resignation)
Ms. Avantikasing Aulakh 15.09.2020 21.09.2022 Transferred from
Non-Executive & Gujarat Maritime
Non-Independent Director Board (GMB)
DIN: 07549438
Mr. Ranjitsinh Barad 21.12.2022 23.06.2023 Transferred from
Non-Executive & Gujarat Maritime
Non-Independent Director Board (GMB)
DIN: 07559958
Mr. Rajkumar Beniwal, 09.11.2023 - -
Non-Executive &
Non-Independent Director
DIN: 07195658 '
Mr. Ashwani Gupta, 05.01.2024 - -
Chief Executive Officer & Whole
Time Director
DIN: 10455435
Mrs., M.V. Bhanumathi 28.02.2024 - -
Independent Director
DIN: 10172983
Mrs. Nirupama Rao 22.04.2019 21.04.2024 Resignation upon
Independent Director completion of her
tenure
DIN: 06954879

1.4 List of top 10 holders of equity shares of the company (As on 31.3.2024):

Sr. | Name and category of | Total no. of | No of shares in | Total
No. | shareholder equity shares demat form shareholding as %
of total no. of
equity shares
1 Gautambhai Shantilal Adani &
Rajeshbhai Shantilal Adani (On 67,77,53,935 67.77,53,935 31.38
behalf of S.B, Adani Family Trust)
2 lLr:zeia Insurance Corporation Of 16,88.71,417 16.88,71.417 7.82
3 Adani Tradeline LLP 13,79,07,382 13,79,07,382 6.38
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Chartered Accountants

(firm registration no. 105047W)
Address: West Gate Business Bay, Level
- 6,0pp. Nirvana Party Plot, S. G.
Highway, Ahmedabad, Gujarat 380051,

Logistics

4 EMERGING MARKET 13,62,35,995 13,62,35,995 6.31
INVESTMENT DMCC

5 FLOURISHING TRADE AND 12,44,54,607 12,44,54,607 576
INVESTMENT LTD

6 AFRO ASIA TRADE AND 8,99,45,212 8,99,45,212 4.16
INVESTMENTS LIMITED

7 WORLDWIDE EMERGING 8,60,92,798 8,60,92,798 3.99
MARKET HOLDING LIMITED

8 ADAN! RAIL INFRA PRIVATE 7.06,21,469 7.06,21,469 327
LIMITED

9 GOLDMAN SACHS TRUST 1t - 5,73,64,973 5,73,64,973 2.66
GOLDMAN SACHS GQG
PARTNERS INTERNATIONAL
OPPORTUNITIES FUND

10 RESURGENT TRADE AND 5,30,04,718 5,30,04,718 2.45
INVESTMENT LTD

1.5 Details of the statutory auditor:
Name and address Date of | Remarks
appointment
M S K A & Associates 12.08.2023 -

Due to casual vacancy M/s. M S K A & Associates, Chartered Accountants (firm registration
no. 105047W) was appointed as the Statutory Auditors of the Company w.ef. 12" August,
2023 and thereafter shareholder has approved said appointment at Annual General Meeting
held on 24" June, 2024 for a first term of a five years.

1.6 Details of the change in statutory auditors in last three financial years including any

change in the current year:

Name and address Date of | Date of | Remarks
appointment resignation

Deloitte Haskins & Sells LLP 09.08.2017 12.08.2023 Resigned  as

Address: 19" Floor, Shapath-V, Besides statutory

Crown Plaza, 5.G. Highway, Ahmedabad- auditor of the

380015 Company

M S K A & Associates 12.08.2023 - -

Chartered Accountants

Address: West Gate Business Bay, Level -

6,0pp. Nirvana Party Plot, S. G. Highway,

Ahmedabad, Gujarat 380051.
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Adani Corporate House, Shantigram,
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Due to casual vacancy M/s. M S K A & Associates, Chartered Accountants (firm registration
no. 105047W) was appointed as the Statutory Auditors of the Company w.ef. 12" August,
2023 and thereafter shareholder has approved said appointment at Annual General Meeting
held on 24" June, 2024 for a first term of 3 five years.

1.7 List of top 10 NCD holders (as on 31.03.2024):

Sr. Name of Holder Category | Face Holding of debt securities
No. Value | as a percentage of total
(Rs.in | debt securities outstanding
Cr) of the issuer
] LIFE INSURANCE i
CORPORATION OF INDIA 5400 45,95%
MORGAN STANLEY INDIA
2 PRIMARY DEALER PRIVATE
LIMITED CcBO 880 7.49%
3 TRUST INVESTMENT
ADVISORS PRIVATE LIMITED | CBO 688 5.85%
ALPHA ALTERNATIVES
4 FINANCIAL SERVICES
PRIVATE LIMITED CBO 550 4.68%
5 CANARA BANK NB 500 4.25%
6 HHFL FINANCE LTD CBO 500 4.25%
7 IIFL HOME FINANCE LIMITED | CBO 500 4.25%

THE NOMURA TRUST AND
BANKING CO. LTD. AS THE

8 TRUSTEE OF INDIAN LOCAL

CURRENCY DENOMINATED

BOND MOTHER FUND FPC 500 4.25%
9 ICICI BANKLTD CBO 400 3.40%

NAVODAYA VIDYALAYA
10 SAMITI CONTRIBUTORY
PROVIDENT FUND A/C TRU 264.5 2.25%

1.8 List of top 10 CP holders (as on 31.03.2024) :

Sr. | Name of CP Category of Face value of CP | CP holding percentage as
No. | holder CP holder holding ( Rs.in a percentage of total CP
Cr) outstanding of the issuer
1 | NA NA NA NA

2. Material Information:

2.1 Details of all default-s and-or delay in payments of interest and principal of CPs,
(including technical delay), debt securities, term loans, external commercial
borrowings and other financial indebtedness including corporate guarantee issued
in the past 5 financial years including in the current financial year. - NIL

Adani Ports and Special Economic Zone Ltd Tel +9179 2555 4444
Adani Corporate House, Shantigram, Fax +9179 2555 7177  .ia
Nr. Vaishno Devi Circle, S. G. Highway, Investor.apsezi@adani.com
Khodiyar, Ahmedabad - 382421 www.adaniports.com
Gujarat, India

CiN: L63090GJ1998PLC034182
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2.2 Ongoing and-or outstanding material litigation and regulatory strictures, if any.

For details please refer Annual Reports available at https;--www.adaniports.com

2.3

CP. -

There is no material event, development or change having implications on the

Any material event- development having implications on the financials-credit
quality including any material regulatory proceedings against the Issuer-promoters,
tax litigations resulting in material liabilities, corporate restructuring event which
may affect the issue or the investor's decision to invest - continue to invest in the

financials or credit quality at the time of the issue which may affect the issue or
the investor's decision to invest or continue to invest in the CPs.

3. Details of borrowings of the company, as on the latest quarter end (as on 31.03.2024):
3.1 Details of debt securities and CPs:

1. Details of CPs:

Adani Ports and Special Economic Zone Ltd

Adani Corporate House, Shantigram,

Nr. Vaishno Devi Circie, S, G. Highway,

Khodiyar, Ahmedabad - 382421
Gujarat, India
CIN: L63090GJ1998PLC0O34182

Tel +9179 2555 4444
Fax +9179 2555 7177

Investor.apsezi@adani.com
www.adaniports.com

Other
Sr T:rn Amount Redemotio Secur Di::"s
. . Coup | issued Date of p Credit | ed/ | Secu "
ISIN in n date/ . . Details
N on (Rs. In allotment rating | Unse | rity
day Schedule of IPA,
o. Cr) cured .
s Details
of CRA
T | NA NA NA NA NA NA NA NA
2. Details of NCDs :
Other
Amou Redem Details
Date N Secured N
Tenor nt ption . viz,
Sg ISIN in gg: issue allzt: m date/ ?ar:‘c’i:gt Uns:ecur Security Details
) days d (Rs. ¢ Sched d of IPA,
In Cr) en ule e Details
of CRA
1 INE74 | 10 7.65 | 1,600 | 31/10/ | 30/10/ | AA+ Secured | Project
2F074 | Years 2017 2027 (Stable) Assets of
37 Co & CRA -
Subsidary ICRA
2 INE74 | 10 8.24 | 1,300 | 29/11/ | 2711/ | AA+ Secured | Project Ltd
2F074 | Years 2016 2026 (Stable) Assets
1

Registered Office: Adani Corporate House, Shantigram, Nr. Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad - 382421, Gujarat, india
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3 INE74 | 10 8.22 | 1,000 | 08/03 | 08/03 | AA+ Secured | Project
2F074 | Years /2017 | /2027 | (Stable) Assets
29

4 INE74 | 10 8.50 | 1,500 | 13/04/ | 13/04/ | AA+ Secured | Project
2F074 | Years 2020 2030 (Stable) Assets
60

5 INE74 | 10 9.35 252 | 30/06 | 04/07/ | AA+ Secured | Project CRA -
2F073 | Years /2016 2026 (Stable) Assets India
61 ;

6 |INE74 |10 9.35 | 100 | 26/05/ | 27/05/ | AA+ Secured | Project zal%rég/f
2F073 | Years 2016 2026 (Stable) Assets Ltd
53 :

7 INE74 | 3 6.25 | 1,000 | 18/10/ | 18/10/ | AA+ Secured | Movable CRA -
2F075 | Years 2021 2024 (Stable) Assets of India
10 Subsidary Ratings

8 INE74 | 5 8.70 250 | 09/01/ | 07/01/ | AA+ Secured | Financial CRA -
2F075 | Years 2024 2029 (Stable) Assets ICRA
28 LTD &

9 INE74 | 10 8.8 250 | 09/01/ | 06/01/ | AA+ Secured | Financial India
2F0O75 | Years | O 2024 2034 (Stable) Assets Ratings
36 CRA -

3.2 Details of secured- unsecured loan facilities- bank fund based facilities- rest of the
borrowing, if any, including hybrid debt like foreign currency convertible bonds (FCCB),
optionally convertible debentures - preference shares from banks or financial
institutions or financial creditors, as on 31.3.2024:

Lender’s name/ | Nature of Amount Princip | Repaym | Securit | Credit Asset
Name of the facility/ sanctioned al ent date | vy, if rating, if | classifica
Bank instrument Amoun | / applica | applicab | tion
t schedule | ble e
outsta
nding
(Rs.in
Cr)
RTL Specific | AA+
HDFC Bank Rs.500 Cr 238 | June-24 | Assets | (Stable) | Standard
Limited Specific | AA+
RTL Rs.500 Cr 2001 july-25 | Assets | (Stable) | Standard
The Bank of Foreign Bond February Baa3/BB
New York USD 500 mn 4,170 -31 N.A. B- Standard
Melion {(Acting Eoreian Bond Baa3/BB
as Trustee for 9 USD 500 mn 4,170 July-27 N.A. B- Standard
senior USD ) Baa3/BB
Notes) ForeignBond | ysp 750 mn | 6,255 | July2s| NA | B- Standard
. Baa3/BB
ForeignBond | yspgsomn | 2711| July-24| NA | B- Standard
) August- Baa3/BB
Foreign Bond | ;5 750 mn | 6,255 27| NA |8 Standard

Adani Ports and Special Economic Zone Ltd
Adani Corporate House, Shantigram,

Nr. Vaishno Devi Circle, S. G. Highway,
Khodiyar, Ahmedabad - 382421

Gujarat, India
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. February Baa3/BB
Foreign Bond | ;o 350 mn | 2,502 32| NA |B- Standard
Foreign Bond August- Baa3/BB
USD 450 mn 3,753 41 N.A, B- Standard
MUFG Bank Ltd | BC USD 24 mn 200 July-24 N.A. N.A. N.A.
DBS Bank BC UsD 1T mm 6 Feb-25 N.A, N.A, N.A.
DBS Bank BC USD 13 mm 106 Jan-25 N.A, N.A, N.A.
Axis Bank Ltd BC USD 7 mn 59 Sep-24 N.A. N.A, N.A,
Indusind Bank STL Rs. 190 Cr 190 | June-24 N.A. N.A, N.A,
IDFC Bank Ltd FLC UsD 2 mm 20 Mar-26 N.A. N.A. N.A,
Axis Bank Ltd FLC USD 0.12mm 1 Apr-24 N.A, N.A. N.A,

Note :
1. Above numbers are as per Ind AS

3.3 The amount of corporate guarantee or letter of comfort issued by the issuer along with
name of the counterparty (like name of the subsidiary, JV entity, group company, etc)
on behalf of whom it has been issued, contingent liability including debt service reserve
account (DSRA) guarantees- any put option etc.

1. Details of Corporate Guarantee as on 31.3.2024:

Sr Type of Name of Amount
’ Name of the Company Nature Vl? . Outstanding
No Relationship | Bank/Lender
(Rs. In Cr)
1 Adani Hazira port Limited Corporate Subsidiary Axis Bank 68
Guarantee
5 Ada.nl Vizhinjam Port Private Corporate Subsidiary NCDs 500
Limited Guarantee
3 A.da‘m Vizhinjam Port Private Corporate Subsidiary Axis bank 336
Limited Guarantee
The Dhamra Port Company Corporate - HDFC Bank
4 Limited Guarantee Subsidiary Limited 94
5 T.he_Adam Harbour Services Corporate Subsidiary Mizuho Bank 301
Limited Guarantee
6 Adani Krishnapatnam Port Corporate Subsidiary Axis Bank 59
Company Ltd. Guarantee
Shanti Sagar International Corporate . Citi Bank &
/ Dredging Ltd. Guarantee Subsidiary DZ Bank 347
3 A‘da'm Logistics Services Private | Corporate Subsidiary HDEC Bank 0
Limited Guarantee

Adani Ports and Special Economic Zone Ltd
Adani Corporate House, Shantigram,

Nr. Vaishno Devi Circle, S. G. Highway,
Khodiyar, Ahmedabad - 382421
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, . . Corporate .
9 Adani Agri Logistics Ltd Guarantee Subsidiary ICICI BANK 53
10 A'da'mAgn Logistics (Kannauj) Corporate Subsidiary Citi Bank 37
Limited Guarantee
11 Ada.mAgn Logistics{Katihar) Corporate Subsidiary Citi Bank 6
Limited Guarantee
12 A.da.mAgrl Logistics(Samastipur} | Corporate Subsidiary Citi Bank 5
Limited Guarantee
13 A'da.mAgn Logistics (Dhamora) Corporate Subsidiary Citi Bank 14
Limited Guarantee
14 | Adani Forwarding Agent Limited Corporate Subsidiary Axis Bank 37
Guarantee
15 Adar?t Trac.:ks' Management Corporate Subsidiary Axis Bank 51
Services Limited Guarantee
Adani Kandla Bulk Terminal Corporate . .
16 Private Limited Guarantee Subsidiary Axis Bank 2
The Dhamra Port Company Corporate - HDFC Bank
17 Limited Guarantee Subsidiary Limited 297
18 | Dighi Port Limited Corporate Subsidiary Axis Bank 7
Guarantee
Adani CMA Mundra Terminal Corporate Joint
19 Private Limited Guarantee Venture EXIM Bank 334
Colombo West International Corporate Joint standard
20 . . . Chartered 75
Terminal (Private) Limited Guarantee Venture Bank
Adani International Ports Corporate - .
21 Holdings Pte. Limited Guarantee Subsidiary Mizuho Bank 3,901
Corporate Standard
22 | Adani International Ports GuaF:'antee Subsidiary Chartered 32
Holdings Pte. Limited Bank
Adani International Ports Corporate -
23 Holdings Pte. Limited Guarantee Subsidiary Barclays Bank 10
Mediterranean International Corporate -
24 Ports A.D.G.D Limited Guarantee Subsidiary Bank Mizrahi 2,561
2. Details of Contingent Liabilities as on 31.03.2024:
Sr. | Particulars March 31,
No 2024

Adani Ports and Special Economic Zone Ltd
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1

Certain facilities availed by the subsidiaries and joint ventures against credit
facilities sanctioned to the Company.

1307.53

2

Bank Guarantees given to government authorities and banks

280.54

Show cause notices from the Custom Authorities against duty on port related cargo.
The Company has given deposit of Rs. 0.05 crore (previous year Rs. 0.05 crore)
against the demand. The management is reasonably confident that no liability will
devolve on the Company and hence no liability has been recognised in the books of
accounts.

0.14

Various show cause notices received from Commissioner/ Additional Commissioner/
Joint Commissioner/ Deputy Commissioner of Customs and Central Excise, Rajkot
and Commissioner of Service Tax, Ahmedabad and appeals there of, for wrongly
availing of Cenvat credit/ Service tax credit and Education Cess credit on input
services and steel, cement and other fixed assets during financial year 2006-07 to
2016-17. In similar matter, the Excise department has demanded recovery of the duty
along with penalty and interest thereon. The Company has given deposit of Rs. 4.50
crore (previous Year Rs. 4.50 crore ) against the demand. These matters are pending
before the Supreme Court, the High Court of Gujarat, Commissioner of Central Excise
(Appeals), Rajkot and Commissioner of Service Tax, Ahmedabad. The Company has
taken an external opinion in the matter based on which the management is of the
view that no liability shall arise on the Company. Further, during the earlier year, the
Company has received favourable order from High Court of Gujarat against demand
in respect of dispute relating to financial year 2005-06 and favourable order from
CESTAT against similar demand in respect of dispute relating to FY 2005-06 to FY
2010 -11 (up to Sept 2011).

32.63

Show cause notices received from Commissioner of Customs and Central Excise,
Rajkot and appeal thereof in respect of levy of service tax on various services
provided by the Company and wrong availment of CENVAT credit by the Company
during financial year 2009-10 to 2011-12. These matters are currently pending at
High Court of Gujarat Rs. 6.72 crore (previous Year Rs. 6.72 crore) and Customs,
Excise and Service Tax Appellate Tribunal, Ahmedabad Rs. 0.15 crore (previous Year
Rs. 0.15 crore) and Commissioner of Service Tax Ahmedabad Rs. 0.03 crore (previous
Year Rs. 0.03 crore). The Company has taken an external opinion in the matter based
on which the management is of the view that no liability shall arise on the Company.

6.90

The Company’s tax assessments is completed till Assessment year 2021-22, Appeals are pending
with High Court/Supreme Court for Assessment Year 2008-09 to AY 2010-11, with CIT for AY
2017-18 to AY 2021-22. Company has received favourable orders on most of the matters for AY
2008-09 to AY 2021-22 from CIT(A)/ITAT/High Court, hence the management is reasonably
confident that no liability will devolve on the Company. Company has considered it as remote

liability.

7

For Arbitration related matter refer note 40 of the Standalone Financial Statement

4, Issue Information:

4.1 Details of current tranche including ISIN, amount, date of issue, maturity, all credit
ratings including unaccepted ratings, date of rating, name of credit rating agency,
its validity period (details of credit rating letter issued not older than one month on

Adani Ports and Special Economic Zone Ltd Tel +9179 2555 4444

Adani Corporate House, Shantigram, Fax +9179 2555 7177 helani
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the date of opening of the issue), details of issuing and paying agent and other
conditions, if any. — Letter attached.

4.2 CP borrowing limit, supporting board resolution for CP borrowing, details of CP
issued during the last 15 months. — The Company has not issued any CPs in last 15
months. CP borrowing limit is approved by the Board of directors of Company.
(Copy of board resolution attached)

4.3 End-use of funds: Payment of Earlier debt (Including Commercial Papers), Loan,
Working capital \needs and other end use will be in compliance with RBI guidelines
for banks.

4.4 Credit Support-enhancement (if any): - None

5. Financial Information -~ Details attached
6. Asset Liability Management (ALM) Disclosures: - Not applicable
For, Adani Ports and Special Economic Zone Limited

\
Authorised Signatory
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2 4.1 Details of Offer Letter

Date of Rating

June 17,2024

June 18, 2024

Validity Period

June 16, 2025

June 17,2025

Sr. ISIN Tenure in | Amount Issued | Date of Issue Redemption

No. Days (Rs. In crore) date/schedule date

1 INE742F14QY7 | 76 150.00 11-Jul-24 25-Sep-24

Rating Agency CARE India Ratings & Unaccepted Rating
Research

Rating Assigned Al+ A1+ Nil

IPA

HDFC Bank Ltd.

Declaration: We hereby confirm that the above rating is valid as at the date of issuance and listing

of CP.

Note: Total CP issue size under above ISIN is Rs. 1400 crore including current issue of Rs. 150 crore.
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EXTRACT OF THE MINUTES OF THE FINANCE COMMITTEE MEETING OF ADANI PORTS
AND SPECIAL ECONOMIC ZONE LIMITED HELD ON 24™ JUNE, 2024 AT ADANI
CORPORATE HOUSE, SHANTIGRAM, NEAR VAISHNO DEVI CIRCLE, S. G. HIGHWAY,
KHODIYAR, AHMEDABAD-382421,

"RESOLVED THAT in supersession of earlier resolution passed at the Finance Committee
Meeting held on 20" September, 2022; the Company do issue Commercial Paper (CP) upto
the aggregate value of Rs. 6,700 Crores (Rupees Six Thousand Seven Hundred Crores only)
in one or more tranche(s) from time to time with a maturity period upto one year, to one or
more permitted investor/s, including Scheduled Banks, Foreign Institutional Investors,
Institutional Investors etc. in accordance with the guidelines issued by the Reserve Bank of
India (RBI) and on such terms and conditions as may be agreed to between the IPA and the
Company.

RESOLVED FURTHER THAT Mr. Karan Adani or Mr. Ashwani Gupta, Directors or Mr. D.
Muthukumaran, Chief Financial Officer or Mr. Kamlesh Bhagia, Company Secretary or Mr.
Rohit Kumar Sarda or Mr. Kalpesh Pathak or Mr. Anand Singhal or Mr. Pratik Shah or Mr.
Jatin Raval or Mr. Giriraj Somani or Mr. Jaymeen Patel, Authorised Signatories of the
Company be and are hereby severally authorised inter-alia:

a) to negotiate, discuss and finalise the terms and conditions for the issue of CP, including
without limitation, issue price, rate of interest, redemption period. etc.;

b) to appoint HDFC Bank Limited, as IPA and to finalise, sign and execute IPA agreements
and such other agreements and documents required for issue of the CP:

c) to invite applications and receive application monies;

d) to approve, finalise, execute, sign and deliver or arrange the delivery of the related
documents or instruments whatsoever in connection with the CP:

e) to allot the CP to such person(s), in one or more tranche(s) from time to time. as per the
terms contained in the IPA Agreement and issue the CP in demat or any other mode to
the aliottees;

f) to approve, finalise, execute, deliver or cause to be executed and delivered on behalf of
the Company, commercial paper certificates, receipts, notices, mandates, agreements,
powers of attorney and other deeds, instruments and writings whatsoever in connection
with any of the purposes mentioned above or for any other purposes necessary or
incidental to the issue of CP;

Adani Ports and Special Economic Zone Ltd Tel +9179 2555 4444
Adani Corporate House, Shantigram, Fax +9179 2555 7177

Nr. Vaishno Devi Circle, S. G. Highway, Investor.apsezi@adani.com
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g) to do all such acts, deeds, matters and things as the Authorised Signatory may, in their
absolute discretion, deem necessary or desirable in connection with the CP issue.

RESOLVED FURTHER Mr. Karan Adani or Mr. Ashwani Gupta, Directors or Mr. D.
Muthukumaran, Chief Financial Officer or Mr. Kamlesh Bhagia, Company Secretary or Mr.
Rohit Kumar Sarda or Mr. Kalpesh Pathak or Mr. Anand Singhal or Mr. Pratik Shah or Mr.
Jatin Raval or Mr. Giriraj Somani or Mr. Jaymeen Patel, Authorised Signatories of the
Company be and are hereby severally authorised inter-alia:

a) toappointLink Intime India Private Limited as the Registrar and Transfer Agent for issue
of the CP and to finalise, sign and execute agreements and such other documents
required for the above purpose;

b) to make applications, submit Master Creation Form, Corporate Action Form and other
related Papers to the National Securities Depository Limited (NSDL) and / or Central
Depository Services (India) Limited (CDSL) for issue of CP in demat or any other mode
from time to time;

c) to comply with all the statutory requirements and cause filing of any documents,
certificates, forms, etc. with any statutory or regulatory authorities through the |PA.

RESOLVED FURTHER THAT the Common Seal of the Company, if required, be affixed in
presence of any one of Mr. Karan Adani or Mr. Ashwani Gupta, Directors or Mr. D.
Muthukumaran, Chief Financial Officer or Mr. Kamlesh Bhagia, Company Secretary or Mr.
Rohit Kumar Sarda or Mr. Kalpesh Pathak or Mr. Anand Singhal or Mr. Pratik Shah or Mr.
Jatin Raval or Mr. Giriraj Somani or Mr. Jaymeen Patel, Authorised Signatories of the
Company who shall sign in token thereof as required by the Articles of Association of the
Company in token thereof,

RESOLVED FURTHER THAT a certified true copy of the aforesaid resolution be submitted
to such authorities as may be required for its records.”

Certified True Copy
For Adani Ports and Spec:al Economvc Zone Limited

Kamlesh Bhagia
Company Secretary
Membership No. A19198

Adani Ports and Special Economic Zone Ltd Tel +9179 2555 4444
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Independent Auditor’s Report on Consolidated Audited Annual Financial Results of Adani Ports and
Special Economic Zone Limited pursuant to the Regulation 33 and Regulation 52 read with Regulation
63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, as amended.

To the Board of Directors of Adani Ports and Special Economic Zone Limited
Report on Audit of Consolidated Financial Results
Qualified Opinion

We have audited the accompanying Statement of Consolidated annual financial results of Adani Ports and
Special Economic Zone Limited (hereinafter referred to as the ‘Holding Company’) and its subsidiaries
(Holding Company and its subsidiaries together referred to as “the Group”), joint ventures for the year
ended March 31, 2024 (‘the Statement’) attached herewith, being submitted by the Holding Company
pursuant to the requirement of Regulation 33 and Regulation 52 read with Regutation 63 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us, and based
on the consideration of report of other auditors on separate audited financial statements of subsidiaries
and joint ventures, except for the possible effects of the matter described in the Basis for Qualified
Opinion paragraph below, the aforesaid Statement:

(i) includes the annual financial results of Holding Company and the entities as given in Annexure 1 to the
report;

(ii) is presented in accordance with the requirements of the Listing Regulations in this regard; and

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (“the Act”)
as amended, read with Companies (Indian Accounting Standards) Rules, 2015, as amended and other
accounting principles generally accepted in India, of the net profit and other comprehensive income and
other financial information of the Group and joint ventures for the year ended March 31, 2024.

Basis for Qualified Opinion

a) Our consolidated audit report on the Statement for the year ended March 31, 2024 was qualified in
respect of the matter stated below:

As described in Note 9 to the Statement, pending outcome of the Securities and Exchange Board of
India’s (“SEBI”) investigations, we are unable to comment on the possible consequential effect
thereof on any of the periods presented in the Statement and whether the Company has complied
with any applicable laws and regulations.

The erstwhile auditors’ audit opinion for the year ended March 31, 2023 and our review conclusion
for the quarter ended December 31, 2023, were also modified for the above matter.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s
Responsibilities for the Audit of the Statement section of our report. We are independent of the
Group, and of its joint ventures in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit
of the Consolidated financial statements under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics. . g,
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We believe that the audit evidence obtained by us and other auditor(s) in terms of their reports
referred to in “Other Matters” paragraph below, is sufficient and appropriate to provide a basis for
our qualified opinion.

Management and Board of Directors’ Responsibilities for the Consolidated Financial Results

This Statement, which is the responsibility of the Holding Company’s Management and approved by
the Holding Company’s Board of Directors, has been prepared on the basis of the consolidated annual
financial statements. The Holding Company’s Board of Directors are responsible for the preparation
and presentation of this Statement that gives a true and fair view of the net profit and other
comprehensive income and other financial information of the Group including its joint ventures in
accordance with the recognition and measurement principles laid down in accordance with the
applicable Accounting Standards prescribed under Section 133 of the Act read with Companies
(Indian Accounting Standards) Rules, 2015, as amended and other accounting principles generally
accepted in India and is in compliance with the Listing Regulations. The respective Board of
Directors of the companies included in the Group and of its joint ventures are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Group and of its joint ventures and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the Statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error, which have been used for the purpose of preparation of the Statement by the
Directors of the Holding Company, as aforesaid.

in preparing the Statement, the respective Board of Directors of the companies included in the
Group and of its joint ventures are responsible for assessing the ability of the Group and of its joint
ventures to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the respective Board of Directors either
intends to liquidate the respective entities included in the Group and of its joint ventures or to
cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its joint ventures
are responsible for overseeing the financial reporting process of the Group and of its joint ventures.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of this Statement.

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E}, Mumbai 400063, INDIA, Tel: +91 22 6238 0519
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

¢« Identify and assess the risks of material misstatement of the Statement, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

s Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act,
we are also responsible for expressing our opinion on whether the Holding Company has
adequate internal financial controls with reference to consolidated financial statements in
place and the operating effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

¢ Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Group and of its joint ventures to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Group and of its joint ventures
to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represent the underlying transactions and events in
a manner that achieves fair presentation.

» Obtain sufficient appropriate audit evidence regarding the financial results of the entities
within the Group and of its joint ventures to express an opinion on the Statement. We are
responsible for the direction, supervision and performance of the audit of financial
information of such entities included in the Statement of which we are the independent
auditors. For the other entities included in the Statement, which have been audited by other
auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance of the Holding Company and such other
entities included in the Statement of which we are the independent auditors regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

We also performed procedures in accordance with the circular issued by SEBI under Regulation 33(8)
of the Listing Regulations, to the extent applicable.

PP
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Other Matters

1. The Statement includes the audited financial statements of 98 subsidiaries whose Financial
Statements reflect Group’s share of total assets of ¥ 60,614.92 crores as at March 31, 2024, Group’s
share of total revenue of ¥ 7,770.03 crores, Group’s share of total net profit after tax of ¥ 848.37
crores, and Group's share of total comprehensive income of T 862.53 crores for the period from
April 01, 2023 to March 31, 2024 and Group’s net cash inflow of T 42.43 crores for the year ended
as on date respectively, as considered in the Statement. The Statement also includes the Group’s
share of net profit after tax of ¥ 43.20 crores and total comprehensive income of ¥ 118.43 crores
for the period from April 01, 2023 to March 31, 2024, respectively, as considered in the Statement,
in respect of 21 joint ventures, whose financial statements have not been audited by us. These
financial statements which have been audited by the other auditors whose reports have been
furnished to us by the management and our opinion on the Statement, in so far as it relates to the
amounts and disclosures included in respect of these Subsidiaries and joint ventures, is based solely
on the reports of such other auditors and the procedures performed by us are as stated in paragraph
above.

Certain subsidiaries located outside India whose financial information have been prepared in
accordance with the accounting principles generally accepted in their respective countries and
which have been audited by other auditors under generally accepted auditing standards applicable
in their respective countries. The Holding Company’s Management has converted the financial
statements of such subsidiaries located outside India from accounting principles generally accepted
in their respective countries to accounting principles generally accepted in India.

We have audited these conversion adjustments made by the Holding Company’s Management. Our
opinion on the Statement, in so far as it relates to the financial statements of such subsidiaries
located outside India is based on the report of other auditors and the conversion adjustments
prepared by the Management of the Holding Company and audited by us.

Qur opinion is not modified in respect of the above matter with respect to our reliance on the work
done and the reports of the other auditors.

2. The Statement includes the unaudited financial statements of 2 subsidiaries, whose financial
Statements reflect Group’s share of total assets of ¥ 0.34 crores as at March 31, 2024, Group’s share
of total revenue of T 0.20, Group’s share of total net (loss) after tax of ¥ 20.75 crores, and Group’s
share of total comprehensive (loss) of ¥ 20.75 crores, for the period from April 01, 2023 to March
31, 2024 and Group’s net cash inflow of ¥ 23.77 crores for the year ended as on date respectively,
as considered in the Statement. The Statement also includes the unaudited financial statements of
1 joint venture, whose financial statements reflects Group’s share of net profit (including other
comprehensive income) of T Nil for the year ended March 31, 2024. These unaudited financial
statements have been furnished to us by the Management and our opinion on the Statement, in so
far as it relates to the amounts and disclosures included in respect of these subsidiaries and joint
ventures is based solely on such unaudited financial statements. In our opinion and according to the
information and explanations given to us by the Management, these financial statements are not
material to the Group.

Our opinion is not modified with respect to the above financial statements certified by the Board of
Directors.

3. The Statement includes the audited financial statements of 1 branch, whose financial statements
reftect total assets of T 11.54 crores as at March 31, 2024, and total revenues of ¥ 13.29 crores, for
the period from April 01, 2023 to March 31, 2024 respectively, as considered in the Statement. The
financial statements of this branch has been audited by the branch auditor whose report has been
furnished to us, and our opinion in so far as it relates to the amounts and disclosures included in
respect of this branch, is based solely on the rej grt of such branch auditor.
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This branch is located outside India whose, financial statements has been prepared in accordance
with the accounting principles generally accepted in their respective country and which has been
audited by branch auditor under generally accepted auditing standards applicable in their respective
country. The Company’s Management has converted the financial statements of such branch located
outside India from accounting principles generally accepted in their respective country to accounting
principles generally accepted in India.

These conversion adjustments have not been audited by their auditor. Our opinion on the Statement,
in so far as it relates to the financial statements of such branch located outside India, is based on
the report of branch auditor and the conversion adjustments prepared by the Management of the
Company. In our opinion and according to the information and explanations given to us by the
Management, these financial statements are not material to the Group.

Our opinion is not modified in respect of the above matter.

4. The Statement for the year ended March 31, 2023, was audited by another auditor. They had
modified their report dated May 30, 2023 with respect to matter as described In Basis for
Qualification Opinion section above.

Our opinion is not modified in respect of the above matter.

5. The Statement includes the results for the quarter ended March 31, 2024, being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2024 and the
published unaudited year to date figures up to the third quarter of the current financial year
prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34 “Interim Financial Reporting” which were subject to limited review by us.

Our opinion is not modified in respect of the above matter.

For M S K A & Associates
Chartered Accountants
ICAl Firm Registration No.105047W

Cotip K SLC-‘V&’

Samip Shah
Partner
Membership No.: 128531

UDIN: 24128531BKFFVB2670

Place: Ahmedabad
Date: May 02, 2024
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Annexure 1

Annexure to the Independent Auditor's Review Report

Sr. No. Name of Entities

A Parent

1. Adani Ports and Special Economic Zone Limited
B Subsidiaries including Step Down Subsidiaries
1. Abbot Point Bulkcoal Pty Limited

2. Abbot Point Operations Pty Limited

3. Adani Agri Logistics (Barnala) Limited

4. Adani Agri Logistics (Chandari) Limited

5. Adani Agri Logistics (Dahod) Limited

6. Adani Agri Logistics (Darbhanga) Limited

7. Adani Agri Logistics (Dewas) Limited

8. Adani Agri Logistics (Dhamora) Limited

9. Adani Agri Logistics (Gonda) Limited

10. Adani Agri Logistics (Harda) Limited

11. Adani Agri Logistics (Hoshangabad) Limited
12. Adani Agri Logistics (Kannauj) Limited

13. Adani Agri Logistics (Katihar) Limited

14. Adani Agri Logistics (Kotkapura) Limited
15. Adani Agri Logistics (Mansa) Limited

16. Adani Agri Logistics (Moga) Limited

17. Adani Agri Logistics (MP) Limited

18. Adani Agri Logistics (Nakodar) Limited

e S
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19. Adani Agri Logistics (Panipat) Limited

20. Adani Agri Logistics (Raman) Limited

21. Adani Agri Logistics (Samastipur) Limited

22. Adani Agri Logistics (Sandila) Limited

23. Adani Agri Logistics {Satna) Limited

24. Adani Agri Logistics (Ujjain) Limited

25. Adani Agri Logistics Katihar Two Limited

26. Adani Agri Logistics Limited

27. Adani Aviation Fuels Limited

28. Adani Bangladesh Ports Private Limited

29. Adani Butk Terminals (Mundra) Limited

30. Adani Container Manufacturing Limited

31. Adani Container Terminal Limited

32. Adani Ennore Container Terminal Private Limited .

33. Adani Forwarding Agent Limited (Formerly known as Adani Forwarding Agent Private
Limited)

34. Adani Gangavaram Port Limited

35. Adani Hazira Port Limited

36. Adani Hospitals Mundra Limited (Formerly known as Adani Hospitals Mundra Private
Limited)

37. Adani International Ports Holdings Pte Limited

38. Adani Kandla Bulk Terminal Private Limited

39. Adani Kattupalli Port Limited

40. Adani Krishnapatnam Port Limited (AKPL)

41, Adani Logistics Infrastructure Limited (Formerly known as Adani Logistics Infrastructure
Private Limited)

42. Adani Logistics Limited

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali R W
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43. Adani Logistics Services Limited (Formerly known as Adani Logistics Services Private
Limited)

44, Adani Murmugao Port Terminal Private Limited

45, Adani Noble Limited (Formerly known as Adani Noble Private Limited)

46. Adani Petronet (Dahej) Port Limited

47, Adani Ports Technologies Private Limited

48. Adani Tracks Management Services Limited (Formerly known as Adani Tracks

Management Services Private Limited)

49, Adani Vizag Coal Terminal Private Limited

50. Adani Vizhinjam Port Private Limited

51. Adani Warehousing Limited

52. Adani Warehousing Services Limited (Formerly known as Adani Warehousing Services

Private Limited)

53. Adinath Polyfills Private Limited

54, Adrita Realtors Private Limited (w.e.f September 01, 2023)

55. Agratas Projects Private Limited (w.e.f September 02, 2023)

56. Anchor Port Holding Pte Limited

57. Aqua Desilting Private Limited

58. AYN Logistics Infra Private Limited

59. Blue Star Realtors Limited

60. BU Agri Logistics Limited

61. Colombo West International Terminal (Private) Limited

62. Dependencia Infrastructure Private Limited (w.e.f September 14, 2023)

63. Dermot Infracon Limited (Formerly known as Dermot Infracon Private Limited)

64. Dhamra Infrastructure Limited (Formerly known as Dhamra Infrastructure Private
Limited)

65. Dholera Infrastructure Private Limited

66. Dholera Port And Special Economic Zone Limited

) Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6238 0519
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67. Dighi Port Limited

68. Gangavaram Port Services (India) Limited (Formerly known as Gangavaram Port Services
(India) Private Limited)

69. Griptronics Enterprises Private Limited (w.e.f September 01, 2023)

70. Haifa Port Company Limited

71. Hazira Infrastructure Limited

72. HDC Bulk Terminal Limited

73. HM Agri Logistics Limited

74. Karaikal Port Private Limited (w.e.f April 04, 2023)

75. Karnavati Aviation Private Limited

76. Madurai Infrastructure Limited (Formerly known as Madurai Infrastructure Private
Limited)

77. Marine Infrastructure Developer Private Limited

78. Mediterranean International Ports A.D.G.D Limited

79. Mundra Crude Oil Terminal Limited (Formerly known as Mundra Crude Qil Terminal

Private Limited)

80. Mundra International Airport Limited (Formerly known as Mundra International Airport
Private Limited)

81. Mundra LPG Terminal Private Limited

82. Mundra SEZ Textile And Apparel Park Private Limited

83. Mundra Solar Technopark Private Limited

84. Nabhganga Enterprises Private Limited (w.e.f August 24, 2023)
85. Noble Port Pte Limited

86. NRC Limited

87. Ocean Sparkle Limited

88. Peart Port Pte Limited

89. Port Harbour Services International Pte Limited

90. PU Agri Logistics Limited

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, (gebanali Rallway Regghy, Ram Nagar, Goregaon (E), Mumbai 400063, iNDIA, Tel: +91 22 6238 0519
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MSKA & Associates

Chartered Accountants

91. Saptati Build Estate Limited (Formerly known as Saptati Build Estate Private Limited)
92. Savi Jana Sea Foods Private Limited

93. Sea Sparkle Harbour Services Limited

94, Seabird Distriparks (Krishnapatnam) Limited (Formerly known as Seabird Distriparks

(Krishnapatnam) Private Limited)

95. Shankheshwar Buildwell Limited (Formerly known as Shankheshwar Buildwell Private
Limited)

96. Shanti Sagar International Dredging Limited

97. Sparkle Overseas Pte. Limited

98. Sparkle Port Services Limited

99. Sparkle Terminal And Towage Services Limited

100. Sulochana Pedestal Limited (Formerly known as Sulochana Pedestal Private Limited)

101. Tajpur Sagar Port Limited

102. The Adani Harbour International DMCC

103. Adani Harbour Services Limited (Formerly known as The Adani Harbour Services Limited)

104. The Dhamra Port Company Limited

105. Coastal International Terminals Pte Limited (upto May 31, 2023)

106. Adani Yangon International Terminal Company Limited (upto May 31,2023)

107. Mandhata Build Estate Private Limited (w.e.f December 1, 2023)

108. Udanvat Leasing IFSC Limited (w.e.f October 23, 2023)

109. Adani Krishnapatnam Container Terminal Private Limited (merged with AKPL on August

11, 2023 w.e.f. April 01, 2022)

110. Poseidon Leasing {FSC Limited (w.e.f. February 8, 2024)
111. East Africa Gateway Limited (w.e.f. October 03, 2023)

o Joint Ventures

1. Adani CMA Mundra Terminal Private Limited

2. Adani International Container Terminal Private Limited

£ g Nagar, Goregaon (£}, Mumbai 400063, INDIA, Tel: +91 22 6238 0519
glata | Mumbal | Pune www. mska.in
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MSKA & Associates

Chartered Accountants

3. Adani KP Agriwarehousing Private Limited

4, Adani NYK Auto Logistics Solutions Private Limited

5. Adani Total Private Limited

6. Dhamra LNG Terminat Private Limited

7. Dighi Roha Rail Limited

8. EZR Technologies Private Limited

9. IAV Engineering & Construction Services Limited

10. |AV Engineering Projects Limited

11. Indian Qiltanking Engineering and Construction Services LLC

12. Indianoil Adani Ventures Limited

13. IAV Biogas Private Limited (Formerly known as 10T Biogas Private Limited)

14. IAV Infrastructures Private Limited (Formerly known as 10T Infrastructures Private
Limited ).

15. 10T Utkal Energy Services Limited

16. IAV Utkarsh Limited (Formerly known as 10T Utkarsh Limited)

17. 10T Vito Muhendislik Insaat ve Taahhut AS

18. JSC Kazakhstancapishelf

19. KN AV Private Limited (Formerly known as Katoen Natie 10T Private Limited)

20. Kazakhstancaspishelf India Private Limited

21. Khimji Sparkle Marine Services Co. SOAC

22. 1AV Urja Services Limited(w.e.f December 12, 2023)

23. Zuari IAV Private Limited (Formerly known as Zuari Indian Oiltanking Private Limited)

24. Veracity Supply Chain Pvt. Ltd. (w.e.f October 31, 2023)

25. Harbour Services Lanka (Pvt) Ltd. (w.e.f November 21, 2023)

26. PT 10T EPC Indonesia (upto November 15, 2023)

B
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Adani Ports and Special Economic Zone Limited

Registered Office : "Adani Corporate House", Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad-382421 adani
CIN : L63090GJ1998PLLCO34182 A
Phone : 079-26565555, Fax 079-25555500, E-mail : investor,apsezi@adani.com, Website : www.adaniports.com
CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024
® in crore)
Quarter Ended Year Ended
sr. March 31, December 31, March 31, March 31, March 31,
No. Particulars 2024 2023 2023 2024 2023
Unaudited R Unaudited* . .
(Refer Note 18) Unaudited (Refer Note 18) Audited Audited*
1 | income
a. Revenue from Operations 6,896.50 6,920.10 5,796.85 26,710.56 20.851.91
b. Other income 303.44 506.85 381.50 1,499.42 1,552.71
Total income 7,199.94 7.426.95 6,178.35 28,209.98 22,404.62
2 | Expenses .
3. Operating Expenses 1.796.46 1.825.99 1.677.89 7.116.34 5.654.56
b. Employee Benefits Expense 438.50 478.45 452,18 1,896.40 117817
c. Finance Costs
- Interest and Bank Charges 676.57 686.40 763.07 2.784.41 2,593.62
- Derivative (Gain)/Loss (net) (72.30) 289.48 (140.51) (51.47) (230.98)
- Foreign Exchange Loss/(Gain) (net) 14,51 (107.25) 0.66 112.82 1,886.32
d. Depreciation and Amortisation Expense 979.09 985,32 846.36 3,888.46 3,424.71
f. Other Expenses 617.69 429.71 39544 1.833.90 1.185.73
Total Expenses 4,450.52 4,588.10 3,995.09 17,580.86 15,692.13
3 | Profit before share of profit/(loss) from joint ventures, 2,749.42 2,838.85 2,183.26 10,629.12 6,712.49
exceptional items and tax (1-2)
4 | Share of profit/(joss) from joint ventures (net) (34.74) (97.52) 7.35 (161.69) 47.78
5 | Profit before exceptional items and tax (3+4) 2,714.68 2,741.33 2,190.61 10,467.43 6,760.27
6 | Exceptional items {refer note 10) (373.70) - (1,273.38) (373.70) (1,273.38)
7 | Profit before tax (5+6) 2,340.98 2,741.33 917.23 10,093.73 5,486.89
8 | Tax Expense (net) 326.21 533,12 (221.84) 1,989.74 96.04
- Current Tax 296.53 337.67 133.72 1,134.73 977.90
- Deferred Tax 29.68 195.45 (355.56) 399.85 (881.86)
Exceptional item
-Write off of past MAT credit on election of new tax regime - - - 455,16 -
(net) {refer note 12)
9 | Profit for the period/year (7-8) 2,014.77 2,208.21 1.139.07 8,103.99 5,390.85
Attributable to:
Equity holders of the parent 2.039.66 2,208.41 1157.55 8,110.64 5.308.85
Non-controlling interests (24.89) (0.20) (18.48) (6.65) 82.00
10 | Other Comprehensive Income
items that will not be reclassified to profit or loss
- Re-measurement (Loss)/Gain on defined benefit (3.81) (1.40) 10.49 10.31 12.03
plans (net of tax)
- Net (Loss)/Gain on FVTOC! Investments (net of tax) (3.24) - 101.92 (2.88) 106.79
Items that will be reclassified to profit or loss
- Exchange differences on translation of foreign operations 115.48 86.98 (78.59) 136.18 (149.42)
- Effective portion of (Loss)/Gain on designated portion of (30.50) (26.08) 93.95 (209.34) (548.50)
cash flow hedge (net of tax)
- Share in Other Comprehensive Income/(L.oss) of joint 64.78 (13.35) 0.68 34.28 20.77
ventures net of tax)
Total Other Comprehensive Income/(l.oss) (net of tax) 142.71 46.15 128.45 (31.45) (557.33)
Attributable to:
Equity holders of the parent 143,76 25.06 135.24 (40.11) (563.51)
Non-controlling interests (1.05) 21.09 (6.79) 8.66 6.18
11 | Total Comprehensive Income for the period/year (9+10) 2,157.48 2,254.36 1,267.52 8,072.54 4,833.52
Attributable to:
Equity holders of the parent 2.183.42 2,233.47 1.292.79 8,070.53 4,74534
Non-controlling interests (25.94) 20.89 (25.27) 2.01 88.18
12 | Paid-up Equity Share Capital (Face value of ¥ 2 each) 432.03 432.03 432,03 432,03 432,03
13 | Other Equity excluding Revaluation Reserves as at March 31 52,512.74 45123.89
14 | Earnings per Share (Face value of ¥ 2 each) 9.44 10.22 536 37.55 24.58
Basic and Diluted (in ¥) (Not Annualised for the quarter)

*Restated (refer note 6(ii))




Consolidated Balance Sheet

& In crore)

As at As at
. March 31, March 31,
Particulars 2024 2023
Audited Audited*
ASSETS
Non-Current Assets
Property, Plant and Equipment 51,803.83 48,483.88
Right-of-Use Assets 3,809.11 3,864.16
Capital Work-in-Progress 10,936.09 6,636.77
Investment Properties 134530 1,302.23
Goodwill 6,906.93 6,907.47
Other Intangible Assets 11,282.64 11,665.99
Investments accounted using Equity Method 2,707.26 2,498.38
Financial Assets
Investments 919.61 987.43
Loans 55.00 1.582.15
Loans - Joint Venture Entities 4.52 6.70
Other Financial Assets
- Bank Deposits having maturity over twelve months 1523.53 1.467.43
- Other Financial Assets other than above 3167.65 5,289.31
Deferred Tax Assets (Net) 1,918.67 2,199.90
Other Non-Current Assets 5.065.37 4,274.90
1,01,445.51 97,166.70
Current Assets
inventories 437.51 451.97
Financial Assets
Investments 661.79 3,945.84
Trade Receivables 3,666.94 3,257.95
Customers' Bills Discounted - 699.12
Cash and Cash Equivalents 1575.73 11211
Bank Balance other than Cash and Cash Equivalents 6.056.15 3,213.20
Loans 64.00 107.77
Loans - Joint Venture Entities 205.01 300.33
Other Financial Assets 3,441.08 1.393.10
Other Current Assets 1177.40 1,164.74
17,285.61 15,655.13
Assets Held For Sale 186.75 1,941.26
Total Assets 1,18,917.87 1,14,763.09
EQUITY AND LIABILITIES
Equity
Equity Share Capital 432.03 432,03
Other Eguity 52,512.74 45,123.89
Equity attributable to Equity holders of the parent 52,944,77 45,555,92
Non-Controliing interests 1.598.23 1.361.06
Total Equity 54,543.00 46,916.98
Liabilities
Non-Current Liabilities
Financial Liabilities
Borrowings 37,662.93 46,516.94
Lease Liabilities 2,953.28 2,687.29
Other Financial Liabilities 360.11 322.84
Provisions 1100.75 1.215.50
Deferred Tax Liabilities (net) 4,169.87 3,424.58
Other Non-Current Liabilities 1,664,99 1.148.84
47,911.93 55,315.99
Current Liabilities
Financial Liabilities
Borrowings 8,616.30 3,302.37
Customers’ Bills Discounted - 699.12
Lease Liabilities 71.20 61.97
Trade Payables
- total outstanding dues of micro enterprises and small enterprises 152.50 98.88
- total outstanding dues of creditors other than micro enterprises and small enterprises 2,014.86 2,197.16
Other Financial Liabilities 3,501.54 2,620.96
Other Current Liabilities 1.832.45 1.809.41
Provisions 193.44 187.45
Current Tax Liabilities (net) 3310 31,34
16,415.39 11,008.66
Liabilities directly associated with Assets classified as Held for Sale 47.55 1,521.46
Total Liabilities 64,374.87 67,846.11
Total Equity and Liabilities 1,18,917.87 1,14,763.09

*Restated (refer note 6(ii))




Consolidated Statement of Cash flows (% in crore)
Year Ended
Sr. Particutars March 31, March 31,
No. 2024 2023
Audited Audited*
A |Cash Flows from Operating Activities

Profit before Tax 10,083.73 5,486.89
Adjustments for :
Share of loss/(profit) from Joint Ventures 161.69 (47.78)
Depreciation and Amortisation Expense 3,888.46 3,424.71
Unclaimed Liabilities / Excess Provision Written Back (99.12) (20.85)
Cost of Assets transferred under Finance Lease 5.27 8.38
Recognition of Deferred Income under Long Term Land Lease / Infrastructure Usage Agreements (75.37) (69.57)
Financial Guarantees Income (8.54) (6.53)
Amortisation of Government Grant (20.61) (16.34)
Finance Costs 2,784.41 2,593.62
Effect of Exchange Rate Change 328.79 2,527.76
Derivative Gain (net) (51.47) (230.98)
Gain on fair valuation of Financia! Instruments (5.31) (7.49)
Interest Income (860.19) (1,246.28)
Dividend Income (209.51) (0.35)
Net Gain on Sale of Current Investments (19.4%) (20.71)
Exceptional items (refer note 10) 373.70 1.273.38
Investment accounted using Equity Method - 1.00
Diminution in value of Inventories 19.70 30,77
Amortisation of fair valuation adjustment on Security Deposit 1.72 1.72
Gain on Sale / Discard of Property, Plant and Equipment (net) (8.89) (60.32)
Operating Profit before Working Capital Changes 16,299.05 13,621.03
Adjustments for :
Increase in Trade Receivables (329.79) (747.74)
Decrease / (Increase) in Inventories 8.09 (66.66)
Decrease / (Increase) in Financial Assets 436,12 (563.28)
(increase) / Decrease in Other Assets (138.64) 45,55
Increase / (Decrease) in Provisions 40.90 (136.32)
(Decrease) / Increase in Trade Payables (365.06) 132.73
Increase in Financial Liabilities 149.37 219.74
Increase in Other Liabilities 189.46 241.85
Cash Generated from Operations 16,289.50 12,746.90
Direct Taxes paid (Net of Refunds) (1,271.92) (847.40)
Net Cash generated from Operating Activities 15,017.58 11,899.50

B [Cash Flows from Investing Activities
Purchase of Property, Plant and Equipment (including Capital Work-in-progress, other intangible (7,416.30) (9,141.04)
assets, capital advances and capital creditors)
Proceeds from Sale of Property, Plant and Equipment 26.71 203,79
Deposit given against Capital Commitments - (961.00)
Refund of Deposit given against Capital Commitments 2,036.63 1.510.00
Payment for acquisition of subsidiaries (3.101.73) (13,222.17)
Equity investment in Joint Venture entities (16.03) (1,206.90)
Investment in Debentures - (256.00)
Investment in Equity Shares (114.19) -
Investment in Preference share of Joint Venture entities (403.04) (1.71)
Proceeads from loss of controi of subsidiary 247.77 -
Loans / inter Corporate Deposits (ICDs) given (18.23) (19,875.68)
Loans / Inter Corporate Deposits (ICDs) received back 206.40 21,365.98
(Deposit in) / Proceeds from Fixed Deposits (net) including Margin Money Deposits (2.882.65) 526.67
Investment in Financial Instruments (net) - (64.64)
Proceeds from Sale of Current Investments (net) 3,305.05 201.27
Dividend Received 213.90 0.35
Interest Received 969.16 1.461.00
Net Cash used in Investing Activities (6,946.55) (19,560.08)




Consolidated Statement of Cash flows (Continue)

X in crore)

Year Ended
Sr. Particulars March 31, March 31,
No. 2024 2023
Audited Audited*
C |Cash Flows from Financing Activities
Proceeds from Non-Current Borrowings 1,929.75 7,445.87
Repayment of Non-Current Borrowings (5.583.81) (1,710.69)
Repayment of Current Borrowings (net) (474.97) (5,389.83)
Payment for acquisition of non-controlling stake - (25.02)
Proceeds from Issue of Equity Shares to Non-Controlling Interest 23516 945,50
Interest & Finance Charges Paid (2,808.51) (2,371.00)
Repayment of Lease Liabilities (47.53) (53.01)
Gain/(Loss) on settlement of Derivative Contracts (net) 29.48 (482.71)
Payment of Dividend on Equity and Preference Shares (1,079.68) (1,092.91)
Net Cash used in Financing Activities (7,.800.11) (2,733.80)
D |Net increase / (Decrease) in Cash and Cash Equivalents (A+B+C) 270.92 (10,394.38)
£ |Cash and Cash Equivalents at the Beginning of the year# 1,125.82 8,676.05
F |Cash and Cash Equivalents on acquisition of subsidiaries 178.99 3,057.66
G |Net movement relating to Assets Classified as held for sale - (213.51)
H |Cash and Cash Equivalents at the End of the year 1,575.73 1,125.82

*Restated (refer note 6(ii))
# Cash and Cash Equivalents as on March 31, 2024 includes amount of ¥ Nil (As at March 31, 2023 ¥ 4.71 crore) pertaining to Asset Classified as held for sale.

Notes :
The aforesaid consolidated financial resuits have been reviewed by the Audit Committee and approved by the Board of Directors at their respective

1

meetings held on May 02, 2024,

The Secured Non-Convertible Debentures of the Company aggregating to T 7,252 crore as on March 31, 2024 (X 8,352 crore as on March 31, 2023) are
secured by way of first ranking pari passu charge on certain, identified property, plant and equipment, intangible assets and financial assets of the
Company and its certain Subsidiaries. The asset cover for the Secured Non-Convertible Debentures, as of March 31, 2024, exceeds hundred percent of
the requirement stated in the Debenture Documents for both principal and interest payments.

3 Consolidated Segment wise Revenue, Results, Assets and Liabilities :
X in crore)
Quarter Ended Year Ended
Sr. March 31, December 31, March 31, March 31, March 31,
No. Particulars 2024 2023 2023 2024 2023
Unaudited . Unaudited* R .
(Refer Note 18) Unaudited (Refer Note 18) Audited Audited*

i |Segment income
a. Port and SEZ activities 6,283.86 6,358.03 5330.40 24,276.02 19,016.51
b. Others 665.05 623.45 515.94 2,640.81 2,014.63
Sub-Total 6,948.91 6,981.48 5,846.34 26,916.83 21,031.14
Less: Inter Segment Revenue 52.41 61,38 49.49 206,27 179.23
Total 6,896.50 6,920.10 5,796.85 26,710.56 20,851.91

ii {Segment Results
3. Port and SEZ activities 3,138.04 3130.85 3,207.51 12,134.53 10,115.98
b. Others (18.54) 42,22 (9.67) 93.43 158.86
Sub-Total ) 3,119.50 3,173.07 3,197.90 12,227.96 10,274.84
Less: Finance Costs (Excluding Foreign Exchange) 604.27 975.88 622.56 273294 2,362.64
Add: Interest income 201.91 252.83 229.44 860.19 1,246.28
Add: Other unallocable income / (Expenditure) (Net) (2.46) 291.31 (614.17) 112.22 (2,398.21)
Profit before exceptional items and tax 2,714.68 2,741.33 2,190.61 10,467.43 6,760.27
Exceptional items (373.70) - (1.273.38) (373.70) (1,273.38)
Profit before tax 2,340.98 2,741.33 917.23 10,093.73 5,486.89

iii {Segment Assets
a. Port and SEZ activities 83,611.26 81,519.26 77,790.13 83,611.26 77,790.13
b. Others 17.246.57 17,561.92 13,112.57 17.246.57 13,112.57
Sub-Total 1,00,857.83 99,081.18 90,902.70 1,00,857.83 90,902.70
¢. Unallocable 17,873.29 17,204.73 21,919.13 17,.873.29 21,919.13
1,18,731.12 1,16,285.91 1,12,821.83 1,18,731.12 1,12,821.83
Assets Held For Sale 186.75 186.75 1,941.26 186.75 1,941.26
Total Assets 1,18,917.87 1,16,472.66 1,14,763.09 1,18,917.87 1,14,763.09




Consolidated Segment wise Revenue, Results, Assets and Liabilities {Continue)

X in crore)

Quarter Ended Year Ended
Sr. March 31, December 31, March 31, March 31, March 31,
No Particulars 2024 2023 2023 2024 2023
' Unaudited . Unaudited* . -
(Refer Note 18) Unaudited (Refer Note 18) Audited Audited
iv |Segment Liabilities
a3, Port and SEZ activities 11,803.43 10,580.58 9,910.54 11.803.43 9,910.54
b. Others 1,335.82 1,268.52 1,346.05 1,335.82 1,346.05
Sub-Total 13,139.25 11,849.10 11,256.59 13,139.25 11,256.59
¢. Unallocable 51,188.07 52,071.96 55,068.06 51,188.07 55,068.06
64,327.32 63,921.06 66,324.65 64,327.32 66,324.65
Liabilities associated with Assets Held for Sale 47.55 47.55 1.521.46 47.55 1.521.46
Total Liabilities 64,374.87 63,968.61 67,846.11 64,374.87 67,846.11

*Restated (refer note 6(ii))

a. Port and SEZ activities includes developing, operating and maintaining the Ports services, Ports related Infrastructure development activities and
development of infrastructure at contiguous Special Economic Zone.
b. Others in the segment information represents mainly logistics and transportation business.

4 Disclosure as required by Regulation 52 of Listing Obligations and Disclosure Requirements

Quarter Ended Year Ended
sr. March 31, December 31, March 31, March 31, March 31,
No. Particulars 2024 2023 2023 2024 2023
Unaudited R Unaudited* . R
(Refer Note 18) Unaudited (Refer Note 18) Audited Audited*
1 lQutstanding redeemable preference shares (Quantity No.) 25,01,824 25,01.824 25,01.824 25,01,824 25,01,824
2 {Outstanding redeemable preference shares (X in crore) 2.50 2.50 2.50 2.50 2.50
3 [Debenture redemption reserve ® in crore) 727.07 785.40 701.45 727.07 701.45
4 |Capital redemption reserve & in crore) 7.84 7.84 7.84 7.84 7.84
5 |Net worth 54,543.00 52,504.05 46,916.98 54,543.00 46,916.98
Rati refer note below
6 [Debt Equity Ratio 0.87 0.92 1.09 0.87 1.09
7 [Debt Service Coverage Ratio 5.18 564 3.62 5.38 5.09
8 |interest Service Coverage Ratio 5.31 573 369 5.47 5.20
9 [Current Ratio 1.05 1.20 1.42 1.05 1.42
10 {t.ong Term Debt to Working Capital 4,50 4,78 5.86 4.50 5.96
11 |Bad debts to Account receivable ratio - . - - -
12 |Current liability ratio 0.25 0.22 0.16 0.25 0.16
13 {Total Debts to Total assets 0.39 0.40 0.43 0.39 0.43
14 {Debtors Turnover (annualised) 7.40 7.82 7.94 7.71 7.61
15 {lnventory Turnover NA NA NA NA NA
16 {Operating margin (%) 59% 60% 56% 59% 62%
17 |Net profit margin (%) 29% 32% 20% 30% 26%
*Restated {refer note 6(ii)) )

Note: (a)

Formulae for computation of ratios are as follows:

Sr. Ratio Formulae

No.

Total Debt /

1

Debt Equity Ratio

Shareholder's Equity

Debt Service Coverage Ratio

Earnings available for debt service (PAT + interest cost + Foreign Exchange Loss or {(Gain) (net) +
Depreciation) /
Debt Service (Interest cost & lease payments + repayment of scheduled non current debt made during

the period excluding refinanced loans)

Earnings available for debt service (PAT + Interest cost+ Foreign Exchange Loss or (Gain)

3 |Interest Service Coverage Ratio (net)+Depreciation) /
interest Cost
. Current Assets /
4 |Current Ratio

Current Liabilities

Long term debt to working capital

Non Current Debt + Current Maturities of Non Current Debt ("CM") /
Current Assets (incl. Bank Deposits having maturity more than 1year) - Current Liabilities (excl. CM)

Bad debts to Account receivable

Bad Debt/
Average Trade receivable

Current liability Ratio

Current Liabilities /
Total Liabilities

Tatal Borrowings /

8 |[Total debts to total assets Total Assets
9 |Debtors turnover (Annualised) A\?:r\;egneuscfégsnct)sp:':ctgcasb/le
10 {inventory turnover NA
EBITDA/
11 |Operating margin (%) Revenue from Operations
(EBITDA = Revenue from operations - Operating Expenses - Employee Benefits Expense- Other Expense)
12 Profit After Tax/ ;

Net profit margin (%)

Revenue from Operations




5 Adani Vizhinjam Port Private Limited ("AVPPL"), 3 wholly owned subsidiary of the Company was awarded Concession Agreement ("CA") dated August 17,

2015 by Government of Kerala ("GoK") for development of Vizhinjam International Deepwater Multipurpose Seaport (“Project”). In terms of the CA the
scheduled Commercial Operation Date ("COD") of the Project was December 03, 2019 extendable to August 30, 2020 with certain conditions. On
February 23, 2024, settlement agreement was signed wherein both parties decided to move out of arbitration which was initiated on November 07,
2020. GoK has granted unconditional extension of the scheduled completion date up to December 03, 2024,

(i) On March 31, 2023, The National Company Law Tribunal ("NCLT") has passed the order approving the Company ("APSEZ") to be successful resolution
applicant for Karaikal Port Private Limited ("KPPL") under Corporate Insolvency Resolution Process ("CIRP") with equity of T 1 crore and debt of ¥ 1,485
crore.

During the quarter ended June 30, 2023, subsequent to the formulation of new board of directors, the Company has exercised control over the KPPL
and accordingly KPPL has been consolidated in the financial results w.e.f. April 04, 2023,

The Group has concluded final determination of fair values of identified assets and liabilities for the purpose of purchase price allocation and based on
the final fair valuation report of external independent expert, the Group has recorded capital reserve of T 398.39 crore on acquisition.

(i) During the previous year, Mediterranean International Ports A.D.G.D Limited, a subsidiary of the Company with 70% controlling stake, has concluded
the acquisition of Haifa Port Company Limited for a consideration of ILS 3,975 Millions from the Government of Israel which operates Haifa Port in
Israel.

The Group has concluded final determination of fair values of identified assets and liabilities for the purpose of Purchase Price Allocation and based on
the final fair valuation report of external independent expert, the Group has recorded Goodwill of ¥ 118.26 crore on acquisition and consequently the
Group has restated the reported results of previous periods.

Financial Resuits & in crore)
Quarter Ended Year Ended
Particulars March 31, 2023 March 31, 2023
Reported Restated Reported Restated
Revenue from Operations 5,796.85 5796.85 20,851.91 20,851.91
Profit Before Tax 919.47 917.23 5.489.13 5,486.89
Profit After Tax 1,140,97 1,139.07 5,392.75 5,390.85
Total Comprehensive Income 1,295.75 1,267.52 4,861.75 4,833.52
Balance Sheet ® in crore)
As at
Particulars March 31, 2023
Reported Restated
(1) Non-Current Assets 97,457.61 97,166.70
(i) Current Assets 17,447.52 17.596.39
Total Assets 1,14,905.13 1,14,763.09
(i) Total Equity 46,922.09 46,916.98
(i) Non-Current Liabilities 55,058.48 55,315.99
(iii) Current Liabilities 12,924.56 12,530.12
Total Equity and Liabilities 1,14,905.13 1.14,763.09
Statemnent of Cash Flows (X in crore)
Year Ended
Particutars March 31, 2023
Reported Restated
Net Cash generated from Operating Actlvities 11,933.25 11,899.50
Net Cash used in Investing Activities (19,603.60) (19,560.08)
Net Cash generated used in Financing Activities (2,733.80) (2,733.80)

Considering the above, the results of current periods are not comparable with those of the corresponding previous year periods.
During the quarter, Poseidon Leasing IFSC Limited has been incorporated as a step down subsidiary of the Company.

Effective from July 01, 2022, the Group, in line with its updated risk management approach, has designated highly probable foreign currency forecasted
revenues as hedge item and non-derivative foreign currency financial liability of equivalent amount as hedging instrument under Cash Flow Hedge
relationship. The amount parked in Other Comprehensive Income will be recycled to the Statement of Profit and loss as and when the underlying
forecasted transactions occur. Gain/(loss) on foreign currency fluctuation on undesignated portion of foreign currency financial liabilities, ineffective
portion of hedge and recycled amount from Other Comprehensive Income are recognised in Statement of Profit and Loss,

During the previous financial year 2022-23, a Short Seller Report ("SSR") was published in which certain allegations were made against some of the
Adani Group Companies. In this regard, certain writ petitions were filed before the Hon'ble Supreme Court ("SC*) and during the proceedings, SC
observed that the Securities and Exchange Board of India ("SEBI") was investigating the matter. In the same proceedings, the SC also constituted an
Expert Committee to investigate as well 8s suggest measures to strengthen existing laws and regulations.

The Expert committee submitted its report in May 2023, finding no regulatory failure. SEB! also submitted its status report dated August 25, 2023 to
the SC on 24 investigations. On January 03, 2024, the SC dismissed all matters in various petitions including the prayer for separate independent
investigations relating to the allegations 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 year, show cause notices were received from SEBI alleging (i) non-compliance of provisions pertaining to related party transactions under
applicable reguiations including the Listing Agreement and LODR Regulations with regard to the transactions entered in the earlier years with certain
parties, essentially, from a substance-over-form perspective. The allegations are that the company has not obtained the requisite approvals, and have
not made the required disclosure in the financial statements / annual report (ii) Not recalling security deposits against terminated contracts leading to
not using the funds for company’s core business purposes and thus not complying with the company’s code of conduct,

The amounts dues in respect of these transactions along with interest thereon have been received in full before 31st March 2023 and there are no
transactions with these parties in the current financial year and there are no losses suffered by the Company.

In April 2023, the Company had obtained a tegal opinion by an independent law firm, confirming (a) none of the alleged related parties mentioned in the
short-seller report were related parties to the Group, under applicable frameworks; and (b) the Group is in compliance with the requirements of
applicable laws and regulations.

In its replies to SEBI, the Company has denied the charges in its entirety, inter alia, on the basis that these transactions are in full compliance with the
prevailing laws and regulations.

Pending outcome of the adjudications, the Company holds to its view of the validity of the nature and effect of the transactions. Accordingly, no
adjustments b a&éﬁ%‘g made in the financial statements of the Company. <




10 (i) Exceptional items during the quarter and year ended March 31, 2024 includes following:-
(3) Expenses of T 215,90 crore incurred with regards to one time settliement (Voluntary Retirement Plan) opted by employees of one of the foreign
subsidiaries.
(b) Reclassification adjustment pertaining to transfer of foreign currency translation reserve amounting to ¥ 157.80 crore from other comprehensive
income to profit and loss account as per requirement of Ind AS framewaork.
(i) During the quarter ended June 30, 2023, in line with guidance from the risk management committee and continued US Sanctions in Myanmar, the
Group divested its investment in container terminal under construction in Myanmar (held through an overseas subsidiary) to Solar Energy Limited, an
unrelated party (During the current quarter ended March 31, 2024, the Group has also opted an independent expert opinion confirming the same) for
consideration of US$ 30 million and consequently the overseas subsidiary as referred above ceased to be the subsidiary of the company. The Group has
recorded write off on sale of investment against impairment provision of ¥ 1,273.38 crore in the previous financial year 2022-23.

11 The Group effectively owns 70% stake of the Haifa Port, Israel and is closely monitoring the ongoing war situation which is now only restricted to a
concentrated area. Further the Group is not having any adverse implications on the operations as on the date of release of the financial results.

12 Under the new tax regime, Section 115BBA of the Income Tax Act 1961, a Company can elect to switch to the lower tax rate of 22% plus applicable
surcharge and cess as against 30% plus applicable surcharge and cess in the existing regime.
A subsidiary Company has elected to adopt New Tax Regime from financial year 2022-23 onwards considering the recent management estimation of
the taxable profit in future. Upon adoption of New Tax Regime w.e.f. financial year 2022-23, the MAT credit balance (which is not eligible to be carried
forward in terms of the New Tax regime) of ¥ 455,16 Crore (Net of tax provision of T 135.41 crore), for periods up to March 31, 2023, has been expensed
and net impact of the above is shown 8s exceptional tax expense in the current year,

13 The Company has entered into Share Purchase Agreement on December 14, 2023 with ‘Mundi Limited, a subsidiary of Terminal Investment Limited and
associate of Mediterranean Shipping Company for divestment of 49% stake in Adani Ennore Container Terminal Private Limited a subsidiary of the
Company for consideration of T 247 crore. The divestment will be accounted on fulfillment of condition precedents.

14 The Company has entered into a8 binding agreement to acquire 95% stake of Gopalpur Port Limited with an enterprise value of ¥ 3,080 crore subject to
requisite approvals and conditions precedents.

15 Company has raised ¥ 500 crore on January 9, 2024 by allotment of 50,000 Rated, Secured, Listed, Redeemable, Non-Convertible Debentures (NCDs) of
the face value of ¥1,00,000 each on private placement basis.

16 Subsequent to the reporting date, the Board of Directors of the Company has recommended Equity dividend of T 6 per equity share (previous year ¥ 5
per equity share) on 2,16,01,38,945 equity shares.

17 Key Numbers of Standalone Financial Results of the Company are as under :

(¥ in crore)
Quarter Ended Year Ended
Sr. Particulars March 31, December 31, March 31, March 31, March 31,
No. 2024 2023 2023 2024 2023
Unaudited Audited
i |Revenue from Operations 1,963.59 1,886,67 1.383.82 6,806.66 5,237.15
it {Profit /(Loss) Before Tax 826.47 809.58 (3.69) 2,531.92 (1,028.23)
ili {Profit/(Loss) After Tax 622.90 525.49 191.85 1,738.35 (479.43)

The Standalone Financial results are available at the Company's website www.adaniports.com and on the website of the stock exchanges
www.bseindia.com and www.nseindia.com.

18 The figures of the last quarters are the balancing figures between audited figures in respect of the full financial year upto March 31, 2024 and March
31, 2023 and unaudited published year-to-date figures upto December 31, 2023 and December 31, 2022 respectively, being the date of the end of third
quarter of the respective financial year which were subject to limited review.

. For and on behalf of the Board of Directors

Gautam S, Adani
Chairman

Place : Ahmedabad
Date : May 02, 2024

®




Westgate Business Bay, A - 601, Level-6,

MIKA & Associates i g .

Chartered Accountants

independent Auditor’s Report on Standalone Audited Annual Financial Results of Adani Ports and Special
Economic Zone Limited pursuant to the Regulation 33 and Regulation 52 read with Regulation 63 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, as amended.

To the Board of Directors of Adani Ports and Special Economic Zone Limited
Report on the Audit of Standalone Financial Results
Qualified Opinion

We have audited the accompanying statement of standalone annual financial results of Adani Ports and
Special Economic Zone Limited (hereinafter referred to as ‘the Company’) for the year ended March 31,
2024 (‘the Statement’), attached herewith, being submitted by the Company pursuant to the requirement
of Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us, and based
on the consideration of report of branch auditor on the separate audited financial information of one branch,
except for the possible effects of the matter described in the Basis for Qualified Opinion paragraph below,
the aforesaid Statement:

(i) is presented in accordance with the requirements of the Listing Regulations in this regard; and

(i) gives a true and fair view, in conformity with the recognition and measurement principles laid down
the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (“the
Act”) as amended, read with Companies (Indian Accounting Standards) Rules, 2015, as amended, and
other accounting principles generally accepted in India, of the net profit, and other comprehensive
income and other financial information of the Company for the year ended March 31, 2024.

Basis for Qualified Opinion

a) Ourstandalone audit report on the Statement for the year ended March 31, 2024 was qualified in respect
of the matter stated below:

As described in Note 8 to the Statement, pending outcome of the Securities and Exchange Board of
India’s (“SEBI”) investigations, we are unable to comment on the possible consequential effect thereof
on any of the periods presented in the Statement and whether the Company has complied with any
applicable laws and regulations.

The erstwhile auditors’ audit opinion for the year ended March 31, 2023 and our review conclusion for
the quarter ended December 31, 2023, were also modified for the above matter.
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We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)
of the Act. Our responsibilities under those SAs are further described in the Auditor’s Responsibilities for the
Audit of the Standalone Financial Results section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with
the ethical requirements that are relevant to our audit of the Standalone financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics.

We believe that the audit evidence obtained by us and other auditor(s) in terms of their reports referred to
in “Other Matters” paragraph below, is sufficient and appropriate to provide a basis for our qualified opinion.

Management and Board of Directors’ Responsibilities for the Standalone Financial Results

This Statement, which is the responsibility of the Company’s Management and approved by the Board of
Directors, has been prepared on the basis of the standalone annual financial statements. The Company’s
Board of Directors are responsible for the preparation and presentation of this Statement that gives a true
and fair view of the net profit and other comprehensive income and other financial information in
accordance with the recognition and measurement principles laid down in accordance with the Indian
Accounting Standards prescribed under Section 133 of the Act read with Companies (Indian Accounting
Standards) Rules, 2015, as amended, issued thereunder and other accounting principles generally accepted
in India and is in compliance with the Listing Regulations. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of
the Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the Statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error,

In preparing the Statement, the Board of Directors of the Company are responsible for assessing the ability
of the Company to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the financial reporting process of the Company.
Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reascnable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of this Statement.

“
M’y‘x .
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

s Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion on whether the Company has adequate internal financial controls with
reference to standalone financial statements in place and the operating effectiveness of such
controls.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the ability of the Company to continue as
a going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the Statement or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance of the Company of which we are the independent
auditors regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

1. The Statement includes the audited financial information of 1 branch, whose financial information reflect
total assets of T 11.54 crores as at March 31, 2024, and total revenues of T 13.29 crores, for the period
from April 01, 2023 to March 31, 2024 respectively, as considered in the Statement. The financial
information of this branch has been audited by the branch auditor whose report has been furnished to us,
and our opinion in so far as it relates to the amounts and disclosures included in respect of this branch,
is based solely on the report of such branch auditor.

o Sy
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This branch is located outside india whose, financial information has been prepared in accordance with
the accounting principles generally accepted in their respective country and which has been audited by
branch auditor under generally accepted auditing standards applicable in their respective country. The
Company’s Management has converted the financial information of such branch located outside India from
accounting principles generally accepted in their respective country to accounting principles generally
accepted in India.

These conversion adjustments have not been audited by their auditor. Our opinion on the Statement, in
so far as it relates to the financial information of such branch located outside India, is based on the report
of branch auditor and the conversion adjustments prepared by the Management of the Company. In our
opinion and according to the information and explanations given to us by the Management, this financial
information is not material to the Company.

2. The Statement of the Company for the year ended March 31, 2023 was audited by another auditor. They
had modified their report dated May 30, 2023 with respect to matter as described In Basis for Qualification
Opinion section above.

3. The Statement includes the results for the quarter ended March 31, 2024, being the balancing figure
between the audited figures in respect of the full financial year and the published unaudited year to date
figures up to the third quarter of the current financial year prepared in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting”
which were subject to limited review by us.

Our opinion is not modified in respect of the above matters.

For MS K A & Associates
Chartered Accountants
ICAl Firm Registration No.105047W

Samip Shah
Partner
Membership No. 128531

UDIN: 24128531BKFFVA2039

Place: Ahmedabad
Date: May 02, 2024
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STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024
(T in crore)
Quarter Ended Year Ended
Sr ) March 31, December 31, March 31, March 31, March 31,
Ng |Pertieutars Unzagii‘:ed 2022 Unigdz?ted 2023 202
(refer note 14) Unaudited (refer note 14) Audited Audited
1 {lncome
a. Revenue from Operations 1.963.59 1.886.67 1383.82 6,806.66 5.237.15
b. Other Income 523.75 587.51 1.458.58 1,977.36 2,998.79
Total Income 2,487.34 2,474.18 2,842.40 8,784.02 8,235.94
2 |Expenses
a. Operating Expenses 452,52 388,93 301.28 1398.84 1.119.91
b. Employee Benefits Expense 109.53 65.76 86.93 332.93 294.70
¢. Finance Costs
- Interest and Bank Charges 697.32 698.17 742.92 2,766.78 2,769.50
- Derivative (Gain)/Loss (net) (30.62) 96.14 1.45 (3.80) (89.11)
- Foreign Exchange Loss/(Gain) {(net) 64.77 60.36 (203.37) 451.49 2,446.14
d. Depreciation and Amortisation Expense 162.44 167.51 152.50 655,59 612.98
e. Other Expenses 204.91 187.73 206.22 650.27 551.89
Total Expenses 1,660.87 1,664.60 1,287.93 6,252.10 7,706.01
3 |Profit before exceptional item and tax (1-2) 826.47 809.58 1,554.47 2,531.92 529.93
4 |Exceptional item (refer note 7) - - (1.558.16) - (1,558.16)
5 |Profit/(L.oss) before Tax (3+4) 826.47 809.58 (3.69) 2,531.92 (1.028.23)
6 |Tax Expense (net) 203,57 284.09 (195.54) 793.57 (548.80)
- Current Tax 143.72 30.98 17.67 178.39 46.12
- Deferred Tax 59.85 25311 (213.21) 615.18 (594,92)
7 | Profit/(Loss) for the period / year (5-6) 622.90 525.49 191.85 1,738.35 (479.43)
8 |Other Comprehensive Income
Items that will not be reclassified to profit or loss:
-Re-measurement (Loss)/Gain on defined benefit (0.86) 0.70 (1.75) 1.27 (0.59)
plans (net of tax)
-Net (Loss)/Gain on FVTOCI Equity Securities (net of tax) (8.08) - 7.16 (8.08) 7.16
Total Other Comprehensive (Loss)/Income (net of tax) (8.94) 0.70 5.41 (6.81) 6.57
9 |Total Comprehensive Income/(Loss) for the period / year 613.96 526.19 197.26 1,731.54 (472.86)
(7+8)
10 |Paid-up Equity Share Capital (Face Value of X 2 each) 432.03 432.03 432.03 432.03 432.03
11 |Other Equity excluding revaluation reserve as at 31°° March 28,922.13 28,270.66
12 |Earnings per Share (Face Value of T 2 each) 2.88 2.43 0.89 8.05 (2.22)
Basic and Diluted (in ¥) (Not Annualised for the quarter)
Disclosure as required by Regulation 52 of Listing Obligations and Disclosure Requirements
13 |Outstanding redeemable preference shares (Quantity No.) 2,501,824 2,501,824 2,501,824 2,501,824 2,501,824
14 |Outstanding redeemable preference shares  in crore) 2.50 2.50 2.50 2.50 2.50
15 [Debenture redemption reserve X in crore) 727.07 785.40 701.45 727.07 701.45
16 |Capital redemption reserve & in crore) 7.84 7.84 7.84 7.84 7.84
17 |Net worth 29,354.16 28,740.20 28,702.69 29,354.16 28,702.69
Ratios (refer note 3)
18 |Debt Equity Ratio 1.69 1.62 1.65 1.69 1.65
19 |Debt Service Coverage Ratio 2.22 2.08 1.19 2.03 1.93
20 linterest Service Coverage Ratio 2.22 2.09 119 2.03 1.94
21 [Current Ratio 0.83 0.61 1.04 0.83 1.04
22 |lLong Term Debt to Working Capital 14.79 221,87 24,54 14.79 24.54
23 |Bad debts to Account receivable ratio - - - - -
24 [Current liability ratio 017 0.21 0.12 017 0.12
25 |Total Debts to Total assets 0.60 0.59 0.59 0.60 0.59
26 |Debtors Turnover (annualised) 7.82 11.60 6.01 6.02 5.54
27 linventory Turnover NA NA NA NA NA
28 |Operating margin (%) 60.94% 65.95% 57.04% 65.00% 62.45%
29 [Net profit margin (%) 31,72% 27.85% 13.86% 25.54% (9.15%)




Balance Sheet

(X in crore)

As at As at
X March 31, March 31,
Particulars 2024 2023
(Audited) {(Audited)
ASSETS
Non-Current Assets
Property, Plant and Equipment 9.672.56 9,734.44
Right-of-Use assets 263.04 344.25
Capital Work-in-Progress 809.50 637.71
Goodwill 44.86 44.86
Other intangible Assets 60.63 66,18
Financial Assets
Investments 46,022.24 44,810.74
Loans 13,155.06 10,200.06
Other Financial Assets
- Bank Deposits having maturity over twelve months 0.20 0.81
- Other Financial Assets other than above 3,124.63 3,330.89
Deferred Tax Assets (net) 654.88 1,280.05
Other Non-Current Assets 1,307.30 2,496.94
75,114.90 72,946.93
Current Assets
Inventories 87.77 79.1
Financial Assets
Investments 102.82 1161.98
Trade Receivables 1.242.55 1,017.09
Customers' Bill Discounted - 257.05
Cash and Cash Equivalents 346,77 65.44
Bank Balances other than Cash and Cash Equivalents 3,407.86 196473
L.oans 1.128.63 693.52
Other Financial Assets 1.006.31 1.012.15
Other Current Assets 317.80 333.25
7,640.51 6,584.32
Assets Held for Sale - 194,76
Total Assets 82,755.41 79,726.01
EQUITY AND LIABILITIES
Equity
Equity Share Capital 432.03 432.03
Other Equity 28,922.13 28,270.66
Total Equity 29,354.16 28,702.69
Liabilities
Non-Current Liabilities
Financial Liabilities
Borrowings 43,676.90 44,061.70
Lease Liabilities 899.33 123.33
Other Financial Liabilities 39.15 47.04
Provisions 6.27 11.58
Other Non-Current Liabilities 393.50 456,96
44,215.15 44,700.61
Current Liabilities
Financial Liabilities
Borrowings 6,025.40 3,203.73
Customers' Bill Discounted - 257.05
Lease Liabilities 5.29 5.36
Trade Payables
- total outstanding dues of micro enterprises and small enterprises 31.63 15.98
- total outstanding dues of creditors other than micro enterprises and small 467.62 562.81
enterprises
Other Financial Liabitities 1,533.75 1,178.93
Other Current Liabilities 1.101.78 1,076.90
Provisions 20.63 21,95
9,186.10 6,322.71
Total Liabilities 53,401.25 51,023.32
Total Equity and Liabilities 82,755.41 79,726.01




Statement of Cash Flows (Tin crore)
sr Year Ended
No Particulars March 31,2024 | March 31, 2023
(Audited) (Audited)

A. [Cash Flows from Operating Activities
Net Profit/(Loss) before Tax 2,531.92 (1,028.23)
Adjustments for :
Depreciation and Amortisation Expense 655.59 612.98
Unclaimed Liabilities / Excess Provision Written Back (22.25) (0.86)
Cost of assets transferred under Finance Lease G199 3.67
Recognition of Deferred Income under Long Term Land Lease / Infrastructure Usage (63.27) (63.01)
Agreements
Gain on fair valuation of Financial Instruments (5.31) (7.49)
Financial Guarantees Income (11.14) (8.54)
Amortisation of Government Grant (0.09) (0.10)
Finance Costs 2,766.78 2.769.50
Derivative Gain (net) (3.80) (89.11)
Effect of exchange rate change 44574 2,330.29
Allowance for Doubtful Inter Corporate Deposits (net), interest and Investment - 1558.16
Interest income (1,565.89) (1,878.82)
Dividend Income (209.46) (1.010.19)
Net gain on sale of Current Investment (0.18) (10.97)
Amortisation of fair valuation adjustment on Security Deposit 172 172
(Gain)/Loss on Sale / Discard of Property, Plant and Equipment (net) (0.89) 0.62
Operating Profit before Working Capital Changes 4,519.66 3,179.68
Adjustments for :
Increase in Trade Receivables (225.46) (143.20)
(Increase)/Decrease in Inventories (8.66) 0.22
Increase in Financial Assets (327.33) (335.65)
Decrease/(Increase) in Other Assets 22.20 (123.00)
(Decrease)/Increase in Provisions (4.67) 7.58
(Decrease) /Increase in Trade Payables (79.39) 118.67
Decrease in Financial Liabilities (8.96) (153.35)
Increase in Other Liabilities 24.89 40.34
Cash Generated from Operations 3,912.28 2,591.29
Direct Taxes (Paid)/Refund (Net) (169.12) 122.74
Net Cash Generated from Operating Activities (A) 3,743.16 2,714.03

B. |Cash Fiows from Investing Activities
Purchase of Property, Plant and Equipment (Including capital work-in-progress, other intangible (608.38) (2.539.42)
assets, capital advances and capital cregitors)
Proceeds from Sale of Property. Plant and Equipment 1.78 0.92
Investments made in Subsidiaries/Joint Ventures/Others (4,504.84) (8,620.85)
Redemption of investment in Subsidiary 2,731.00 1,000.00
Refund of deposit / Capital Advance given against Capital Commitments 1.817.43 777.00
Loans / Inter Corporate Deposits (ICDs) given (12,633.18) (24,975.27)
Loans / inter Corporate Deposits (ICDs) received back 9,861.16 24,970.10
(Deposits in)/Redemption of Deposit from Bank (net) (including margin money deposits) (1,442,52) 1,368.16
Redemption of Financial Instruments (net) 1131.73 -
Proceeds from Divestment Business Undertaking - 1,461.00
(Investment in) /Proceeds from sale of Current Investments (net) (27.12) 10.91
Dividend Received 209.46 1,010.19
interest Received 1,469.57 1,512.28
Net Cash Used in Investing Activities (B) {1,993.91) (4,024.98)




st Year Ended
No Particulars March 31,2024 | March 31,2023
(Audited) (Audited)

C. |Cash Flows from Financing Activities
Proceeds from Non-Current Borrowings 12,114.79 12,895.27
Repayment of Non-Current Borrowings (10.063.12) (10.095.086)
Repayment of Current Borrowings (net) (55.50) (2,690.00)
Interest & Finance Charges Paid (2,368.71) (2,588.99)
Repayment of lease liabilities (4.82) (4.90)
(l.oss)/Gain on settlement / cancellation of derivative contracts (10.88) 87.78
Payment of Dividend on Equity and Preference Shares (1.079.68) (1,055.75)
Net Cash used in Financing Activities (C) {1,467.92) (3,451.65)

D. |Net Increase/(decrease) in Cash and Cash Equivalents (A+B+C) 281.33 (4,762.60)

E. {Cash and Cash Equivalents at the Beginning of the Year 65.44 4,828.04

F. |Cash and Cash Equivalents at the End of the Year 346.77 65.44
Notes :

1 The aforesaid standalone financial resuits have been reviewed by the Audit Committee and approved by the Board of Directors at their
respective meetings held on May 02, 2024.

2 The Secured Non-Convertible Debentures of the Company aggregating to ¥ 7,252 crore as on March 31, 2024 (X 8,352 crore as on March 31,
2023) are secured by way of first ranking pari passu charge on certain, identified property, plant and equipment, intangible assets and
financial assets of the Company and its certain Subsidiaries. The asset cover for the Secured Non-Convertible Debentures, as of March 31,
2024, exceeds hundred percent of the requirement stated in the Debenture Documents for both principal and interest payments.

3 Formulae for computation of ratios are as follows

S Ratio Formulae

No.
. ) Total Debt/
1 |Debt Equity Ratio Shareholder's Equity
Earnings available for debt service (PAT + Interest cost + Foreign
Exchange Loss or (Gain) (net) + Depreciation) /
2 |Debt Service Coverage Ratio Debt Service ( Interest cost & lease payments + repayment of
scheduled non current debt made during the period excluding
refinanced loans)
Earnings available for debt service (PAT + Interest cost+ Foreign
3 llnterest Service Coverage Ratio Exchange Loss or (Gain) (net) +Depreciation) /
Interest Cost
. Current Assets /
4 |Current Ratio Current Liabilities
Non Current Debt + Current Maturities of Non Current Debt ("CM")
. ) /
5 | Long term debt to working capital Current Assets (incl. Bank Deposits having maturity more than one
year) - Current Liabilities (excl. CM)
. Bad Debt/
6 |Bad debts to Account receivable Average Trade receivable
o ) Current Liabilities /
7 |{Current liability Ratio Total Liabilities
Total Borrowings /
8 |Total debts to total assets Total Assets
. Revenue from operations /
9 |Debtors turnover (Annualised) Average Accounts Receivable
10 linventory turnover NA
EBITDA /
11 lo ti in (%) Revenue from Operations
perating margin (EBITDA = Revenue from operations - Operating Expenses -
Employee Benefits Expense- Other Expenses)
Profit After Tax /
12 |Net profit margin (%)

Revenue from Operations
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The Company is in compliance with the requirements of the Chapter Xll of SEBI operational circular dated August 10, 2021 (as amended
from time to time) applicable to Large Corporate Borrowers.

Adani Vizhinjam Port Private Limited ("AVPPL"), a wholly owned subsidiary of the Company was awarded Concession Agreement ("CA")
dated August 17, 2015 by Government of Kerala ("GoK") for development of Vizhinjam International Deepwater Multipurpose Seaport
("Project”). In terms of the CA the scheduled Commercial Operation Date ("COD") of the Project was December 03, 2019 extendable to
August 30, 2020 with certain conditions. On February 23, 2024, settlement agreement was signed wherein both parties decided to move
out of arbitration which was initiated on November 07, 2020. GoK has granted unconditional extension of the scheduled completion date
up to December 03, 2024.

On March 31, 2023, The National Company Law Tribunal ("NCLT") has passed the order approving the Company ("APSEZ") to be successful
resolution applicant for Karaikal Port Private Limited ("KPPL") under Corporate Insolvency Resolution Process ("CIRP") with equity of ¥ 1
crore and debt of 1,485 crore.

During the quarter ended June 30, 2023, subsequent to the formulation of new board of directors, the Company has exercised control over
the KPPL and accordingly KPPL has become wholly owned subsidiary w.e.f. April 04, 2023.

During the quarter ended June 30, 2023, in line with guidance from the risk management committee and continued US Sanctions in
Myanmar, the Company divested its investment in container terminal under construction in Myanmar (held through an overseas subsidiary)
to Solar Energy Limited, an unrelated party (during the quarter ended March 31, 2024, the Company has alsc opted an independent expert
opinion confirming the same) for consideration of USS 30 million and consequently the overseas subsidiary as referred above ceased to be
the subsidiary of the Company. The Company has recorded write off on sale of investment against impairment provision of ¥ 1,558.16 crore
in the previous financial year 2022-23.

During the previous financial year 2022-23, a Short Seller Report ("SSR") was published in which certain allegations were made against
some of the Adani Group Companies. In this regard, certain writ petitions were filed before the Hon'ble Supreme Court ("SC") and during the
proceedings, SC observed that the Securities and Exchange Board of India ("SEBI") was investigating the matter. In the same proceedings,
the SC also constituted an Expert Committee to investigate as well as suggest measures to strengthen existing laws and reguiations.

The Expert committee submitted its report in May 2023, finding no regulatory failure. SEBI also submitted its status report dated August 25,
2023 to the SC on 24 investigations. On January 03, 2024, the SC dismissed all matters in various petitions including the prayer for separate
independent investigations relating to the allegations 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 year, show cause notices were received from SEBI alleging (i) non-compliance of provisions pertaining to related party
transactions under applicable regulations including the Listing Agreement and LODR Regulations with regard to the transactions entered in
the earlier years with certain parties, essentially, from a substance-over-form perspective. The allegations are that the company has not
obtained the requisite approvals, and have not made the required disclosure in the financial statements / annual report (i) Not recalling
security deposits against terminated contracts leading to not using the funds for company's core business purposes and thus not complying
with the company’s code of conduct.

The amounts dues in respect of these transactions along with interest thereon have been received in full before March 31, 2023 and there
are no transactions with these parties in the current financial year and there are no losses suffered by the Company.

In April 2023, the Company had obtained a legal opinion by an independent law firm, confirming (a8) none of the alleged related parties
mentioned in the short-seller report were related parties to the Company, under applicable frameworks; and (b) the Company is in
compliance with the requirements of applicable laws and regulations.

in its replies to SEBI, the Company has denied the charges in its entirety, inter alia, on the basis that these transactions are in full
compliance with the prevailing laws and regulations.

Pending outcome of the adjudications, the Company holds to its view of the validity of the nature and effect of the transactions.
Accordingly, no adjustments have been made in the financial statements of the Company.

The Company effectively owns 70% stake of the Haifa Port, Israel and is closely monitoring the ongoing war situation which is now only
restricted to a concentrated area, Further the Company is not having any adverse implications on the operations as on the date of release of
the financial results.

The Company has entered into Share Purchase Agreement on December 14, 2023 with Mundi Limited, a subsidiary of Terminal Investment
Limited and associate of Mediterranean Shipping Company for divestment of 49% stake in Adani Ennore Container Terminal Private Limited
a subsidiary of the Company for consideration of ¥ 247 crore. The divestment will be accounted on fulfiliment of condition precedents.

The Company has entered into a binding agreement to acquire 95% stake of Gopalpur Port Limited with an enterprise value of ¥ 3,080 crore
subject to requisite approvals and conditions precedents.

Company has raised ¥ 500 crore on January 09, 2024 by allotment of 50,000 Rated, Secured, Listed, Redeemable, Non-Convertible
Debentures (NCDs) of the face value of ¥1,00,000 each on private placement basis,

Subsequent to the reporting date, the Board of Directors of the Company has recommended Equity dividend of T 6 per equity share
(previous year X 5 per equity share) on 2,16,01,38,945 equity shares.




14 The figures of the last quarters are the balancing figures between audited figures in respect of the full financial year up to March 31, 2024
and March 31, 2023 and unaudited published year-to-date figures up to December 31, 2023 and December 31, 2022, respectively, being the
date of the end of third quarter of the respective financial year which were subject to limited review.

"Fof and on behalf of the Board of Directors

Y

Place : Ahmedabad
Date : May 02,2024

Gautam S. Adani
Chairman

®




ANNEXURE |

Statement on Impact of Audit Qualifications (for audit report with modified opinion)
submitted along-with Annual Audited Financial Results - (Consolidated)

Statement on impact of Audit Qualifications for the Financial year ended March
31,2024 (See Reguiation 33/52 of the SEBI (LODR) (Amendments) regulation ,2016)

I Si Particulars Audited Figures Adjusted
No. (as reported Figures
before adjusting (audited
for qualifications) figures
after

adjusting for
qualifications)*

1. | Turnover/ Total income 28,209.98 28,209.98
2. | Total Expenditure 17.580.86 17,.580.86
3. | Net Profit/(Loss) after tax 8,103.99 8,103.99
4, | Earnings Per Share (Rs per Share) 37.55 37.55
5, | Total Assets 1,18,917.87 1,18,917.87
6. | Total Liabilities 64,374,87 64,374.87
7. | Net Worth 54,543.00 54,543.00

Any other financial item(s) (as felt NA NA

8. | appropriate by the management)

*Since the qualification pertains to a matter where the auditors have been unable
to quantify the impact, if any, no adjustment has been made in the table above for
such qualification.

Il | As described in Note 9 to the Statement, pending outcome of the Securities and
Exchange Board of India's ("SEBI") investigations, we are unable to comment on
the possible consequential effect thereof on any of the periods presented in the
Statement and whether the Company has complied with any applicable laws and
regulations.

The erstwhile auditors’ audit opinion for the year ended March 31, 2023 and our
review conclusion for the quarter ended December 31, 2023, were aiso modified
for the above matter.,

b. Type of Audit Qualification: Qualified Opinion ABisclaimerofOpinions
Ad Soini

¢. Frequency of qualification: Included since audit report for the quarter
ended March 31, 2023




d. For Audit Qualification(s) where the impact is quantified by the auditor,
Management's Views:
Not applicable

e. For Audit Qualification(s) where the impact is not quantified by the
auditor:

0] Management's estimation on the impact of audit qualification:
The impact is not quantifiable. Refer e(ii) below

During the previous financial year 2022-23, a Short Seller Report ("SSR") was
published inwhich certain allegations were made against some of the Adani Group
Companies. In this regard, certain writ petitions were filed before the Hon'ble
Supreme Court ("SC") and during the proceedings, SC observed that the Securities
and Exchange Board of India ("SEBI") was investigating the matter. In the same
proceedings, the SC also constituted an Expert Committee to investigate as well
as suggest measures to strengthen existing laws and regulations.

The Expert committee submitted its report in May 2023, finding no regulatory
failure. SEBI also submitted its status report dated August 25, 2023 to the SC on
24 investigations. On January 03, 2024, the SC dismissed all matters in various
petitions including the prayer for separate independent investigations relating to
the allegations 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 year, show cause notices were received from SEBI alleging (i) non-
compliance of provisions pertaining to related party transactions under applicable
regulations including the Listing Agreement and LLODR Regulations with regard to
the transactions entered in the earlier years with certain parties, essentially, from
a substance-over-form perspective. The allegations are that the company has not
obtained the requisite approvals, and have not made the required disclosure in the
financial statements / annual report (ii) Not recalling security deposits against
terminated contracts leading to not using the funds for company’s core business
purposes and thus not complying with the company’s code of conduct.

The amounts dues in respect of these transactions along with interest thereon
have been received in full before 31* March 2023 and there are no transactions
with these parties in the current financial year and there are no losses suffered by
the Company.

In April 2023, the Company had obtained a legal opinion by an independent law
firm, confirming (a8) none of the alleged related parties mentioned in the short-
seller report were related parties to the Group, under applicable frameworks; and
(b) the Group is in compliance with the requirements of applicable laws and
regulations.




In its replies to SEBI, the Company has denied the charges in its entirety, inter alia,
on the basis that these transactions are in full compliance with then prevailing laws
and regulations.

Pending outcome of the adjudications, the Company holds to its view of the validity
of the nature and effect of the transactions. Accordingly, no adjustments have
been made in the financial statements of the Company.

(iii)  Auditors' Comments on (i) or (ii) above:
Refer Il (3) above

Signatories:

2‘ \/W i
Ashwan K. Pillai
e Offic i

Chief Executiv hairman - Audit Committee
Place: Ahmedabad ‘Place: Ahmedabad

D. Muthukumaran
Chief Financial Officer
Place: Ahmedabad

Statutory Auditors:

For M S K A & Associates
Chartered Accountants

(Firm Registration No. - 105047W)

Sow-ip k. [l
Samip Shah
Partner

Membership No 128531
Piace: Ahmedabad

Date: 2" May, 2024




ANNEXURE |

Statement on Impact of Audit Qualifications (for audit report with modified opinion)

submitted along-with Annual Audited Financial Results - (Standalone)

Statement on Impact of Audit Qualifications for the Financial year ended March
31,2024 (See Requlation 33/52 of the SEBI (LODR) (Amendments) regulation ,2016)

I Sl. Particulars Audited Figures Adjusted

No. (as reported Figures

before adjusting (audited

for qualifications) figures

after
adjusting for
qualifications)*
1. | Turnover/ Total income 8,784.02 8,784.02
2. | Total Expenditure 6,252.10 6,252.10
3. | Net Profit/(Loss) after tax 1,738.35 1,738.35
4, | Earnings Per Share (Rs per Share) 8.05 8.05
5. | Total Assets 82,755.41 82,755.41
6. | Total Liabilities 53,401.25 53,401.25
7. | Net Worth 29,354,716 29,354.16
Any other financial item(s) (as felt NA NA
8. | appropriate by the management)

*Since the qualification pertains to a matter where the auditors have been unable
to quantify the impact, if any, no adjustment has been made in the table above for
such qualification.

a. Audit Qualification (each audit qualification separately):

Details of Audit Qualification:

As described in Note 8 to the Statement, pending outcome of the Securities and
Exchange Board of India’s (“SEBI") investigations, we are unable to comment on
the possible consequential effect thereof on any of the periods presented in the
Statement and whether the Company has complied with any applicable laws and
regulations.

The erstwhile auditors’ audit opinion for the year ended March 31, 2023 and our
review conclusion for the quarter ended December 31, 2023, were also modified
for the above matter.

b. Type of Audit Qualification: Qualified Opinion /ABisclaimeref Opiniont
v oini




a. Frequency of qualification: Included since audit report for the quarter
ended March 31, 2023

c. For Audit Qualification(s) where the impact is quantified by the auditor,
Management's Views:
Not applicable

d. For Audit Qualification(s) where the impact is not quantified by the
auditor:

® Management's estimation on the impact of audit qualification:
The impact is not quantifiable, Refer e(ii) below

During the previous financial year 2022-23, a Short Seller Report ("SSR") was
published in which certain allegations were made against some of the Adani Group
Companies. In this regard, certain writ petitions were filed before the Hon'ble
Supreme Court (*SC") and during the proceedings, SC observed that the Securities
and Exchange Board of India ("SEBI") was investigating the matter. In the same
proceedings, the SC also constituted an Expert Committee to investigate as well
as suggest measures to strengthen existing laws and regulations.

The Expert committee submitted its report in May 2023, finding no regulatory
failure. SEBI also submitted its status report dated August 25, 2023 to the SC on
24 investigations. On January 03, 2024, the SC dismissed all matters in various
petitions including the prayer for separate independent investigations relating to
the allegations in the SSR. Further, the SC directed SEB! 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 year, show cause notices were received from SEBI alleging (i) non-
compliance of provisions pertaining to related party transactions under applicable
regulations including the Listing Agreement and LODR Regulations with regard to
the transactions entered in the earlier years with certain parties, essentially, from
-a substance-over-form perspective. The ailegations are that the company has not
obtained the requisite approvals, and have not made the required disclosure in the
financial statements / annual report (ii) Not recalling security deposits against
terminated contracts leading to not using the funds for company's core business
purposes and thus not complying with the company’s code of conduct.

The amounts dues in respect of these transactions along with interest thereon
have been received in full before 31* March 2023 and there are no transactions
with these parties in the current financial year and there are no losses suffered by
the Company.

in April 2023, the Company had obtained a legal opinion by an independent law
firm, confirming (a) none of the alleged related parties mentioned in the short-
seller report were related parties to the Group, under applicable frameworks; and
(b) the Group is in compliance with the requirements of applicable laws and
regulations.




Inits replies to SEBI, the Company has denied the charges in its entirety, inter alia,
on the basis that these transactions are in full compliance with then prevailing laws
and regulations.

Pending outcome of the adjudications, the Company holds to its view of the validity
of the nature and effect of the transactions. Accordingly, no adjustments have
been made in the financial statements of the Company.

(i) Auditors' Comments on (i) or (ii) above:
Refer Il (3a) above

Signatories:

s

G|K. Pillai
Chairman - Audit Committee
Place: Ahmedabad Place: Ahmedabad

@H\

D. Muthukumaran
Chief Financial Officer
Place: Ahmedabad

Statutory Auditors:

For M S K A & Associates
Chartered Accountants

(Firm Registration No. - 105047W)

S’CL?‘“\"P &_‘ S!’\QJ\

Samip Shah

Partner

Membership No 128531
Piace: Ahmedabad

Date: 2*" May, 2024




MSKA & Associates

Chartered Accountants

To

The Board of Directors,

Adani Ports and Special Economic Zone Limited
Adani Corporate House, Shantigram,

Near Vaishno Devi Circle, S.G. Highway,
Khodiyar, Ahmedabad - 382421

Independent Auditors’ Report on Statement of the Group’s security cover in respect of Holding
Company’s 67,520 Listed, Secured, Redeemable, Non-convertible debentures of the face value of X
1,000,000 each and 50,000 Listed, Secured, Redeemable, Non-convertible debentures of the face
value of ¥ 100,000 each, aggregating to ¥ 7,252 crores of Adani Ports and Special Economic Zone
Limited as at March 31, 2024 pursuant to Regulation 54 read with Regulation 56(1)(d) of the
Securities and Exchange Board of India (Listing Obligations And Disclosure Requirements)
Regulations, 2015 (as amended).

1. This report is being issued with the terms of engagement letter to the Board of Directors of Adani
Ports and Special Economic Zone Limited dated April 25, 2024.

2. We, MS K A & Associates, Chartered Accountants, are the Statutory Auditors of Adani Ports and
Special Economic Zone Limited (“the Holding Company") and have been requested by the
Management of the Holding Company to examine the accompanying Annexure containing details
of ‘Security Cover as per the terms of offer document/ Information Memorandum and/ or
Debenture Trust Deed’ consisting of Adani Ports and Special Economic Zone Limited and
subsidiaries, Adani Krishnapatnam Port Limited and Adani Tracks Management Service Limited as
a whole (“the Group”) in respect of its 67,520 Listed, Secured, Redeemable, Non-convertible
debentures of the face value of ¥ 1,000,000 each, and 50,000 Listed, Secured, Redeemable, Non-
convertible debentures of the face value of ¥ 100,000 each, aggregating to X 7,252 crores as at
March 31, 2024 (“the Statement”). The Statement has been prepared by the Holding Company
on the basis of the audited financial statements of the Group and other relevant records and
documents maintained by the Group as at March 31, 2024. In respect of its 117,520 Listed,
Secured, Redeemable, Non-convertible debentures stated above, in compliance with the
Regulation 54 read with Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing
Obligations And Disclosure Requirements) Regulations, 2015 (as amended) and the SEBI vide
circular no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 (hereinafter
together referred to as “the Regulations”). The Statement has been initialed for identification
purposes only.

3. The Statement has been prepared for the purpose of onward submission to the Holding
Company’s debenture trustee to ensure compliance with the Regulations in respect of its 67,520
Listed, Secured, Redeemable, Non-convertible debentures of the face value of ¥ 1,000,000 each,
and 50,000 Listed, Secured, Redeemable, Non-convertible debentures of the face value of ¥
100,000 each, aggregating to X 7,252 crores.

Management’s Responsibility for the Statement

4. The preparation of the Statement is the responsibility of management of the Holding Company,
including the preparation and maintenance of all accounting and other relevant supporting
records and documents. This responsibility includes design, implementation, and maintenance
of internal control relevant to the preparation and presentation of the Statement and applying
an appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

Ahmedabad | Bengaluruy | Chennal | Goa | Gurugram | Hvderabad | Kochi | Kolkata | Mumbai 1 Pune www.mska.in



MSKA & Associates

Chartered Accountants

5. The management of the Holding Company is also responsible for ensuring that the Holding
Company complies with all the relevant requirements of the Regulations and for providing all
relevant information to the Holding Company’s Debenture Trustee as prescribed in the respective
Debenture Trust Deeds entered between the Holding Company and its Debenture Trustees in
respect of its 67,520 Listed, Secured, Redeemable, Non-convertible debentures of the face value
of ¥ 1,000,000 each, and 50,000 Listed, Secured, Redeemable, Non-convertible debentures of
the face value of ¥ 100,000 each, aggregating to ¥ 7,252 crores.

Auditor’s Responsibility

6. Pursuant to the requirements of the Regulations, it is our responsibility to obtain sufficient
appropriate evidence to provide limited assurance and form a conclusion as to whether the book
values of the assets of the Group contained in Columns A to J of the Statement have been
accurately extracted and ascertained from the audited financial statements of the Group and
other relevant records and documents maintained by the Group, and whether the Holding
Company maintained the security cover and complied with the financial covenants as per the
Debenture Trust Deed. Our responsibility does not include the evaluation of adherence by the
Holding Company with all the applicable Regulations.

7. For the purposes of this report, we have relied on the audited financial statements of the Group
for the year ended March 31, 2024 and information and documents as made available to us by
the Holding Company.

8. A limited assurance engagement involves making inquiries, primarily of the Group’s personnel
responsible for financial and accounting matters and applying analytical and other review
procedures. The procedures performed vary in nature and timing from, and are less in extent
than for, a reasonable assurance engagement. Consequently, the level of assurance obtained in
a limited assurance engagement is substantially lower than the assurance that would have been
obtained had a reasonable assurance engagement been performed.

9. Accordingly, we have performed the following procedures in relation to the Statement:

a) Verified and read the Debenture Trust Deed entered between the Holding Company and its
Debenture trustee and noted that, the Holding Company is required to maintain a security
cover in respect of such debentures as indicated in the Statement (based on book values);

b) Traced and agreed the principal amount and the interest thereon of borrowings outstanding
in respect of debt securities and Group assets available for debt securities as at March 31,
2024 to the audited financial statements maintained by the Group as at March 31, 2024,

c) Obtained and read the list of security cover in respect of debenture outstanding as per the
Statement and traced the value of assets from the Statement to the audited financial
statements of the Group and correlated to the books of account and other records of the
Group as at March 31, 2024;

d) Understood the nature of charge (viz exclusive charge or pari-passu charge) on the asset of
the Group by obtaining the list and value of assets placed under lien or encumbrance for the
purpose of obtaining any other loan and determined that such assets are not included in the
calculation of Security Cover in respect of listed, secured, redeemable non-convertible debt
security;

e) Examined and verified the arithmetical accuracy of the computation of security cover ratio
(based on book values) mentioned in the accompanying the Statement;

e
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f) Compared the Security Cover with the Security Cover required to be maintained as per
Debenture Trust Deed;

g) Obtained the workings of assets and liabilities presented in the respective columns in the
Statement and verified the same from the audited financial statements of the Group and
relevant records and documents.

h) Performed necessary inquiries with the management and obtained necessary representations.

10. We conducted our examination of the Statement in accordance with the ‘Guidance Note on
Reports or Certificates for Special Purposes’ (“the Guidance Note”) issued by the Institute of
Chartered Accountants of India (“ICAl”). The Guidance Note requires that we comply with the
ethical requirements of the Code of Ethics issued by the ICAI.

11. We have complied with the relevant applicable requirements of the Standard on Quality Control
(5QC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
information, and Other Assurance and Related Services Engagements.

Conclusion

12. Based on the procedures performed as referred to in paragraph 9 above and according to the
information, explanations and representations provided to us by the Management of the Holding
Company, nothing has come to our attention that causes us to believe that the book values of
the assets of the Group contained in Columns A to J of the Statement are not in agreement with
the audited financial statements of the Group for the period ended and as at March 31, 2024 and
other relevant records and documents maintained by the Group and that the Holding Company
has not complied with financial covenants of the debentures.

Restriction on Use

13. The Report is addressed to the Board of Directors of the Holding Company solely for the purpose
of onward submission to the Holding Company’s debenture trustee pursuant to the requirements
of the Regulations. It should not be used by any other person or for any other purpose. This
report relates only to the Statement specified above and does not extend to any financial or
other information of the Holding Company. M S K A & Associates shall not be liable to the Holding
Company or to any other concerned for any claims, liabilities or expenses relating to this
assignment.

14. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose
or to any other person to whom this report is shown or into whose hands it may come without
our prior consent in writing. We have no responsibility to update this report for events and
circumstances occurring after the date of this report.

For M S K A & Associates
Chartered Accountants
ICAl Firm Registration No. 105047W

Samip Shah
Partner
Membership No. 128531

UDIN: 24128531BKFFVG9913

Place: Ahmedabad
Date: May 02, 2024
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Annexure I{A)

Ni

Ports and

Table for security cover on Consolidated level for the Company
Logistics (INR Cr)
Column A Column B Column C Column D ColumnE |Column F Column G Column H Column | Column J ColumnK  [ColumnL [Column M |Column N [Column O
Particulars Description of |Exclusive Exclusive Pari-pasu | Pari-pasu Pari-pasu Assets not Elimination (Total Cto H) Related to only those items covered by this certificate
asset for which [Charge Charge Charge Charge Charge offered as {amount in
this certificate security@ negative)
relate
Debt for Other Debt for Assets shared | Other assets Debt amount Market Carrying / | Market Value |Carrying Total Value
which this Secured Debt |which this |by pari passu jon which considered Value for book value |for Pari Passu |value/book |(=K+L+M+N)
certificate certificate |debt holder |[there is pari- more than Assets for charge Assets |value for
being issued being (includes Passu charge once (due to charged on |execlusive |$ pari passu
issued debt for (excluding exclusive plus Exclusive charge charge
which this items pari passu basis assets assets
certificate is {covered in charge) where where
issued & column F) market market
other debt vaiue is not value is not
with pari- ascertainab ascertainab
passu charge) le or le or
applicable applicable
(for Eg. (For Eg.
Bank Bank
Balance, Balance,
DSRA DSRA
market market
value is not value is not
applicable) applicable)
Relating to Column F
Book Value Book Value Yes/No |Book Value |Book Value
ASSETS
Project Assets of
Property. Plant and {11 12 and cT2 - - Yes 11.426.70 . 1589.38 - 13,016.09 - . 11.426.70 - 11,426.70
Equipment
Capital Project Assets of 316.29 949.59 633.29 - 633.29
Work-in- Progress  |C0al Terminal ’ ’ ves 633.29 ’ 6. ’ ' i i ' ’
Right of Use Assets | Certain Project - - Yes 228.98 - 34.06 - 263.04 - - 228.98 - 228.98
Assets of Adani
Goodwill Krishnapatnam - - No - - 44.86 - 44.86 - - - - -
Port Limited
intangible Assets - - Yes 58.25 - 2.38 - 60.63 - - 58.25 - 58.25
Certain Project
Assets of Adani
intangible Assets {Tracks : 3 : B } A : ) N } : ) A
under Development|Management
Services Limited
Investments - No - - 46,125.06 - 46,125.06 - - - - -
Loans - Yes 3,447.49 - 10.836.20 - 14,283.69 - - 3,447.49 - 3,447.49
Inventories - Yes 1.87 - 87.77 - 89.64 - - 1.87 - 1.87
Trade Receivables - Yes 140.27 - 1.242.55 - 1.382.82 - - 140.27 < 140.27
Cash and Cash . Yes 10.02 - 346.77 - 356.79 - . 10.02 10.02

Equivalents

i,

et




Annexure {(A)

Table for security cover on Consolidated leve! for the Company Ports and
Logistics (INR Cr.)
Column A Column B Column C Column D ColumnE {ColumnF Column G Column H Column | Column J Column K [ColumnL [Column M [Columa N [Column O
Particulars Description of |Exclusive Exclusive Pari-pasu | Pari-pasu Pari-pasu Assets not Elimination {Total C to H) Related to only those items covered by this certificate
asset for which [Charge Charge Charge Charge Charge offered as (amount in
this certificate security@ negative)
relate
Debt for Other Debt for Assets shared|Other assets Debt amount Market Carrying / |Market Value |[Carrying Total Vaiue
which this Secured Debt |which this |by pari passu jon which considered Value for book value |for Pari Passu |value/book [(=K+L+M+N)
certificate certificate |debt holder |there is pari- more than Assets for charge Assets |value for
being issued being (includes Passu charge once (due to charged on |execiusive [$ pari passu
issued debt for {excluding exclusive plus Exclusive charge charge
which this items pari passu basis $ assets assets
certificate is [covered in charge) where where
issued & column F) market market
other debt value is not value is not
with pari- ascertainab ascertainab
passu charge) e or leor
applicable applicable
(for Eg. (For Eg.
Bank Bank
Balance, Balance,
DSRA DSRA
market market
value is not value is not
applicable) applicable)
Relating to Column F
Book Value |Book Value Yes/No [Book Value 1Book Value
Bank Balances
other than Cash . - No - . 3.407.86 - 3,407.86 : - . . .
and Cash
Equivalents
Others# - - Yes 26.84 - 6,411.12 - 6,437.96 - 26,84 - 26.84
Total - - - 15,973.72 - 70,444.30 - 86,418.02 - - 15,973.72 - 15,973.72
LIABILITIES
Debt securities to Listed Secured
which this Non Convertible - - - 7,499.90 - - - 7,499.90 - - . - -
certificate
X Debentures®
pertains
Other debt sharing
pari-passu charge ggr‘fgvaicg”saed - - 238.90 . - - 238.90 - . . . .
with above debt
Other Debt - - - - - - - - - - - -
Subordinated debt b e - - . - - . - . - . . .
Borrowings } - - - - 41,161.20 - 41,161.20 - - - - -
Bank - - - - 1,083.71 - 1,083.71 - - -
Debt Securities - - - - - R . N N N
Others# - - - - 2,786.77 - 2,786.77 - - -
Trade payables - - - - 499,25 - 499,25 - - -
Lease Liabilities - - - - 104.62 - 104.62 - - -
Provisions - - - - 26.90 - 26.90 - - -
Total - - 7.738.80 - 45,662.45 - 53,401.25 - - -




Annexure {(A)

Table for security cover on Consolidated level for the Company Ports and
Logistics (INR Cr.)
Column A Column B Column C Column D Column € [Column F Column G Column H Column | Column J Column K [Column L [Column M [Column N [Column O
Particulars Description of |Exclusive Exclusive Pari-pasu | Pari-pasu Pari-pasu Assets not Elimination (Total Cto H) Related to only those items covered by this certificate
asset for which |Charge Charge Charge Charge Charge offered as {amount in
this certificate security@ negative)
relate
Debt for Other Debt for Assets shared |Other assets Debt amount Market Carrying / |Market Value |[Carrying Total Value
which this Secured Debt fwhich this |[by pari passu |on which considered Value for book value |for Pari Passu |value/book |(=K+L+M+N)
certificate certificate |debt holder |there is pari- more than Assets for charge Assets |value for
being issued being (includes Passu charge once (due to charged on |execlusive |$ pari passu
issued debt for (excluding exclusive plus Exclusive charge charge
which this items pari passu basis § assets assets
certificate is jcovered in charge) where where
issued & column F) market market
other debt value is not value is not
with pari- ascertainab ascertainab
passu charge) le or e or
applicable applicable
(for Eg. (For Eg.
Bank Bank
Balance, Balance,
DSRA DSRA
market market
value is not value is not
applicable) applicable)
Relating to Column F
Book Value |Book Value Yes/No |Book Value |Book Value
Cover on Book } 2.06
Value
Cover on Market ) 206
Value
Exclusive Pari-Passu
Security Security
Cover Ratio Cover Ratio

~ inciudes the Interest accrued and Ind AS adjustments thereon,
$ The market value of the security as at March 31, 2024 have been considered based on the valuation report of Govt. registered valuer as of March 31, 2022, The Statutory Auditors have not performed any independent procedures in

this regards.

@ This represents the assets of APSEZ (standalone), which are not offered as Security.

# Balancing Assets and Liabilities




E-
Ports and
L.ogistics

Annexure I(A)
Table for security cover on Consolidated level for the Company -

Note:
1. The financial information as on March 31, 2024 has been extracted from the audited financial statements for the year ended March 31, 2024 and other relevant records and documents of the company.

2. This statement is prepared in accordance with Regulation 54 read with Regulation 56(1)(d) of SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 and SEBI circular on Monitoring and Disclosures by Debenture
Trustee(s) vide circular number: SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 ("the Regulations®).

3. Adani Ports and Special Economic Zone Limited (Parent Company) has granted a secured inter Corporate Deposit to Adani Krishnapatnam Port Limited which is assigned in favour of the Debenture Trustee for the benefit of
Debenture Holders of the NCD bearing ISIN-INE742F07510. The Inter Corporate Deposit is secured by First Ranking Pari-passu charge over the movable project assets of Adani Krishnapatnam Port Limited. Hence, to calculate FACR
cover for the NCD issued by the parent company, the value of Project assets of Adani Krishnapatnam Port Limited's have been considered.

4. Adani Ports and Special Economic Zone Limited (Parent Company) has provided First Ranking Pari-passu charge over the certain project assets of Adani Tracks Management Services Private Limited in favour of the Debenture
Trustee for the benefit of Debenture Holders of the NCD bearing ISIN-INE742F07437. Hence, to calculate FACR cover for the NCD issued by the parent company, the value of certain Project assets of Adani Tracks Management
Services Private Limited's have been considered.

Initialed for identification purposes only
vide certificate bearing UDIN - 24128531BKFFVG9913

For, Adani Ports and Special Economic Zone Limited

Authorised Signatory
Ahmedabad - May 02, 2024
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To

The Board of Directors,

Adani Ports and Special Economic Zone Limited
Adani Corporate House, Shantigram,

Near Vaishno Devi Circle, S.G. Highway,
Khodiyar, Ahmedabad - 382421

Independent Auditors’ Report on Statement of Security Cover in respect of its 67,520 Listed,
Secured, Redeemable, Non-convertible debentures of the face value of ¥ 1,000,000 each, and
50,000 Listed, Secured, Redeemable, Non-convertible debentures of the face value ¥ 100,000 each
aggregating to ¥ 7,252 crores of Adani Ports and Special Economic Zone Limited as at March 31, 2024
pursuant to Regulation 54 read with Regulation 56(1)(d) of the Securities and Exchange Board of
India (Listing Obligations And Disclosure Requirements) Regulations, 2015 (as amended).

1. This certificate is being issued with the terms of engagement letter to the Board of Directors of
Adani Ports and Special Economic Zone Limited dated April 25, 2024.

2. We, MS KA & Associates, Chartered Accountants, are the Statutory Auditors of Adani Ports and
Special Economic Zone Limited (“the Company”) and have been requested by the Management
of the Company to examine the accompanying Annexure containing details of ‘Security Cover as
per the terms of offer document/ Information Memorandum and/ or Debenture Trust Deed’ in
respect of its 67,520 Listed, Secured, Redeemable, Non-convertible debentures of the face value
of ¥ 1,000,000 each, and 50,000 Listed, Secured, Redeemable, Non-convertible debentures of
the face value ¥ 100,000 each aggregating to X 7,252 crores as at March 31, 2024 (“the
Statement”). The Statement has been prepared by the Company on the basis of the audited
financial statements and other relevant records and documents maintained by the Company as
at March 31, 2024, in respect of its 117,520 Listed, Secured, Redeemable, Non-convertible
debentures stated above, in compliance with the Regulation 54 read with Regulation 56(1)(d) of
the Securities and Exchange Board of India (Listing Obligations And Disclosure Requirements)
Regulations, 2015 (as amended) and the SEBI vide circular no.
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 (hereinafter together
referred to as “the Regulations”). The Statement has been initialed for identification purposes
only.

3. The Statement has been prepared for the purpose of onward submission to the Company’s
debenture trustee to ensure compliance with the Regulations in respect of its 67,520 Listed,
Secured, Redeemable, Non-convertible debentures of the face value of ¥ 1,000,000 each, and
50,000 Listed, Secured, Redeemable, Non-convertible debentures of the face value ¥ 100,000
each aggregating to ¥ 7,252 crores.

Management’s Responsibility for the Statement

4. The preparation of the Statement is the responsibility of management of the Company including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes design, implementation and maintenance of internal
control relevant to the preparation and presentation of the Statement, and applying an
appropriate basis of preparation; and making estimates that are reasonable in the circumstances.

5. The management of the Company is also responsible for ensuring that the Company complies
with all the relevant requirements of the Regulations and for providing all relevant information
to the Company’s Debenture Trustee as prescribed in the respective Debenture Trust Deeds
entered between the Company and its Debenture Trustees in respect of its 67,520 Listed,
Secured, Redeemable, Non-convertible debentures of the face value of ¥ 1,000,000 each, and
50,000 Listed, Secured, Redeemable, Non-convertible debentures of the face value ¥ 100,000
each aggregating to X 7,252 crores,

SR
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MSKA & Associates

Chartered Accountants

Auditor’s Responsibility

6. Pursuant to the requirements of the Regulations, it is our responsibility to obtain sufficient
appropriate evidence to provide limited assurance and form a conclusion as to whether the book
values of the assets of the Company contained in Columns A to J of the Statement have been
accurately extracted and ascertained from the audited financial statements of the Company and
other relevant records and documents maintained by the Company, and whether the Company
maintained the security cover and complied with the financial covenants as per the Debenture
Trust Deed. Our responsibility does not include the evaluation of adherence by the Company with
all the applicable Regulations.

7. For the purposes of this report, we have relied on the audited financial statements of the
Company for the year ended March 31, 2024, and information and documents as made available
to us by the Company.

8. Alimited assurance engagement involves making inquiries, primarily of the Company’s personnel
responsible for financial and accounting matters and applying analytical and other review
procedures. The procedures performed vary in nature and timing from, and are less in extent
than for, a reasonable assurance engagement. Consequently, the level of assurance obtained in
a limited assurance engagement is substantially lower than the assurance that would have been
obtained had a reasonable assurance engagement been performed.

9. Accordingly, we have performed the following procedures in relation to the Statement:

a) Verified and read the Debenture Trust Deed entered between the Company and its Debenture
trustee and noted that, the Company is required to maintain a security cover in respect of
such debentures as indicated in the Statement (based on book values);

b) Traced and agreed the principal amount and the interest thereon of borrowings outstanding
in respect of debt securities and assets available for debt securities as at March 31, 2024 to
the audited financial statements maintained by the Company as at March 31, 2024;

c) Obtained and read the list of security cover in respect of debenture outstanding as per the
Statement and traced the value of assets from the Statement to the audited financial
statements of the Company and correlated to the books of account and other records of the
Company as at March 31, 2024;

d) Understood the nature of charge (viz exclusive charge or pari-passu charge) on the asset of
the Company by obtaining the list and value of assets placed under lien or encumbrance for
the purpose of obtaining any other loan and determined that such assets are not included in
the calculation of Security Cover in respect of listed, secured redeemable non-convertible
debt security;

e) Examined and verified the arithmetical accuracy of the computation of security cover ratio
(based on book values) mentioned in the accompanying the Statement;

f) Compared the Security Cover with the Security Cover required to be maintained as per
Debenture Trust Deed;

g) Obtained the workings of assets and liabilities presented in the respective columns in the
Statement and verified the same from the audited financial statements and relevant records
and documents; e

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geéiaﬁjéti
Ahmedabad | Bengaluru | Chennai | Goa | Gurugram | Hyderabad:

tony, Ram Nagar, Goregaon (£), Mumbai 400063, INDIA, Tel: +91 22 8238 0519
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Chartered Accountants

h) Performed necessary inquiries with the management and obtained necessary representations.

10. We conducted our examination of the Statement in accordance with the ‘Guidance Note on
Reports or Certificates for Special Purposes’ (“the Guidance Notes") issued by the Institute of
Chartered Accountants of India (“ICAI”). The Guidance Note requires that we comply with the
ethical requirements of the Code of Ethics issued by the ICAI.

11. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Controt for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

Conclusion

12. Based on the procedures performed as referred to in paragraph 9 above and according to the
information, explanations and representations provided to us by the Management of the
Company, nothing has come to our attention that causes us to believe that the book values of
the assets of the Company contained in Columns A to J of the Statement are not in agreement
with the audited financial statements of the Company for the year ended and as at March 31,
2024 and other relevant records and documents maintained by the Company and that the
Company has not complied with financial covenants of the debentures.

Restriction on Use

13. The Report is addressed to the Board of Directors of the Company solely for the purpose of
onward submission to the Company’s debenture trustee pursuant to the requirements of the
Regulations. It should not be used by any other person or for any other purpose. This report
relates only to the Statement specified above and does not extend to any financial or other
information of the Company. M S K A & Associates shall not be liable to the Company or to any
other concerned for any claims, liabilities or expenses relating to this assignment.

14. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose
or to any other person to whom this report is shown or into whose hands it may come without
our prior consent in writing. We have no responsibility to update this report for events and
circumstances occurring after the date of this report.

For MS K A & Associates
Chartered Accountants
ICAIl Firm Registration No. 105047W

ga\i\f‘\'\ﬁﬁ t;’ ' g!\aJ\'

Samip Shah
Partner
Membership No. 128531

UDIN: 2412853 1BKFFVF6532

Place: Ahmedabad
Date: May 02, 2024

Head Office: 02, Floor 6, Rabeja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Magar, Goregaon (E), Murnbai 400063, INDIA, Tel: +91 27 6238 0519
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Annexure I(B)

Ports and

Table for security cover on Standalone level for the Company
Logistics (INR Cr)
Column A Column B Column C Column D Column E  {Column F Column G Column H Column | Column J Column K [Column L [Column m [Column' N [Column O
Particulars Description of |Exclusive Exclusive Pari-pasu | Pari-pasu Pari-pasu Assets not Elimination {Total Cto H) Related to only those items covered by this certificate
asset for which [Charge Charge Charge Charge Charge offered as {(amount in
this certificate security negative)
relate
Debt for Other Debt for Assets shared |Other assets Debt amount Market Carrying / |Market Value [Carrying Total Value
which this Secured Debt |which this |by pari passu {on which considered Value for book value |for Pari value/book |[{=K+L+M+N)
certificate certificate |debt holder |[there is pari- more than Assets for Passu charge |value for
being issued being (includes Passu charge once (due to charged on |execlusive jAssets $ pari passu
issued debt for {excluding exclusive plus Exclusive charge charge
which this items pari passu basis $ assets assets
certificate is |covered in charge) where where
issued & column F) market market
other debt value is not value is not
with pari- ascertainab ascertainab
passu charge) le or le or
applicable applicable
(for Eg. (For Eg.
Bank Bank
Balance, Balance,
DSRA DSRA
market market
value is not value is not
applicable) applicable)
Relating to Column F
Book Value |Book Value |Yes/No Book Value Book Value
ASSETS
Property, Plant and - . Yes 8.083.18 . 1589.38 . 9,672.56 - - 8.083.18 - 808318
Equipment
Capital Work-in- Project Assets - - Yes 493.21 - 316.29 - 809.50 . - 493.21 - 493.21
Progress of MPT, T2 and
Right of Use Assets CW,'Z. - - Yes 228.98 - 34.06 - 263.04 - - 228.88 - 228.98
Goodwill : - - No - - 44.86 - 44.86 - - - - -
intangible Assets o:gif;?ﬁ;ﬁ; - - Yes 58.25 - 2.38 - 60.63 - - 58.25 - 58.25
Intangible Assets ) : N ) i N R ; ) N R R N
under Development
Investments - - No - - 46,125.06 - 46,125.06 - - - -
Loans - - Yes 3,447.41 - 10,836.28 - 14,283.69 - - 3,447.41 - 3,447.41
inventories - - No - - 87.77 - 87.77 - - - -
Trade Receivables - - No - - 1,242.55 - 1.242.55 - - - -
Cash and Cash . - No - - 346.77 - 346.77 - . - -
Equivalents
Bank Balances
other than Cash and - - No - - 3,407.86 - 3,407.86 - -
Cash Equivalents o~
Others# - - No - - 6,411.12 - 6,411.12 - N2 ?
Total - - - 12,311.03 - 70,444.38 - 82,755.41 - e 12,311.03

12,311.03




Annexure I(B)

Table for security cover on Standalone level for the Company Porks and
Logistics (INR Cr.)
Column A Column B Column C Column D Column € [Column F Column G Column H Column | Column J Column K [ColumnL [Columnm  [ColumnN [Column O
Particulars Description of |Exclusive Exclusive Pari-pasu  |Pari-pasu Pari-pasu Assets not Elimination (Total C to H) Related to only those items covered by this certificate
asset for which [Charge Charge Charge Charge Charge offered as (amount in
this certificate security negative)
rejate
Debt for Other Debt for Assets shared | Other assets Debt amount Market Carrying / |[Market Value |Carrying Total Value
which this Secured Debt |which this |by pari passu |on which considered Value for book value |for Pari value/book |(=K+L+M+N)
certificate certificate |debt holder [there is pari- more than Assets for Passu charge |value for
being issued being (includes Passu charge once {due to charged on |execlusive |Assets $ pari passu
issued debt for (excluding exclusive plus Exclusive charge charge
which this items pari passu basis $ assets assets
certificate is [covered in charge) where where
issued & column F) market market
other debt value is not value is not
with pari- ascertainab ascertainab
passu charge) e or le of
applicable applicable
(for Eg. {For Eg.
Bank Bank
Balance, Balance,
DSRA DSRA
market market
value is not value is not
applicable) applicable)
Relating to Column F
Book Value |Book Value |Yes/No Book Value Book Value
LIABILITIES
Debt securities Listed Secured
to which this Non Convertible - - - 7.499.90 - - - 749990 - - - - -
certificate pertains |Debentures”
Other debt sharing
pari-passu charge gé?zvii(;?d - - 238.90 - - - 238.90 - - - - .
with above debt
Other Debt - - - - - - - - - - - -
Subordinated debt not to - - - - - - - - - - - -
Borrowings be filied - - - - 41,161.20 - 41,161.20 - - - - -
Bank - - - - 1,083.71 - 1,083.71 - - - - -
Debt Securities - - - - - - - - - - - -
Others# - - - - 2.786.77 - 2,786.77 - - - - -
Trade payables - - - - 499.25 - 499.25 - - - - -
Lease Liabilities - - - - 104.62 - 104.62 - - - - -
Provisions - - - - 26.90 - 26.90 - - - - -
Total - - 7.738.80 - 45,662.45 - 53,401.25 - - - - -
Cover on Book Value 1.59*
Cover on Market 1.59*

Value
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Pores and

Table for security cover on Standalone level for the Company
Logistics (INR Cr.)
Column A Column B Column C Col "] Column € |Col F Col <] Column H Column | Column J ColumnK  [ColumnL [ColumnM  [ColumnN [Column O
Particulars Description of |Exclusive Exclusive Pari-pasu  |Pari-pasu Pari-pasu Assets not Elimination (Total C to H) Related to only those items covered by this certificate
asset for which |Charge Charge Charge Charge Charge offered as {amount in
this certificate security negative)
relate
Debt for Other Debt for Assets shared |Other assets Debt amount Market Carrying / |Market Value |Carrying Total Value
which this Secured Debt |which this |by pari passu jon which considered Value for book value |[for Pari value/book |{=K+L+M+N)
certificate certificate |debt holder |[there is pari- more than Assets for Passu charge |value for
being issued being (includes Passu charge once (due to charged on |execlusive |Assets $ pari passu
issued debt for (exciuding exclusive plus Exclusive charge charge
which this items pari passu basis § assets assets
certificate is |covered in charge) where where
issued & column F) market market
other debt value is not value is not
with pari- ascertainab ascertainab
passu charge) te or le or
applicable applicable
(for Eg. (For Eg.
Bank Bank
Balance, Balance,
DSRA DSRA
market market
value is not value is not
applicable} applicable)
Relating to Column F
Book Value |Book Value [Yes/No Book Value Book Value
Exclusive Pari-Passu
Security Security
Cover Ratio Cover Ratio

* As the Company has provided the security from the Subsidiary's assets, the Company is in compliance with the FACR requirement.
A Includes the Interest accrued and Ind AS adjustments thereon.
$ The market value of the security as at March 31, 2024 have been considered based on the valuation report of Govt. registered valuer as of March 31, 2022. The Statutory Auditors have not performed any independent procedures

in this regards.

# Balancing Assets and Liabilities

Note:

1. The financial information as on March 31, 2024 has been extracted from the audited financial statements for the year ended March 31, 2024 and other relevant records and documents of the company.

2. This statement is prepared in accordance with Regulation 54 read with Regulation 56(1)(d) of SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 and SEBI circular on Monitoring and Disclosures by
Debenture Trustee(s) vide circular number: SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 ("the Regulations").

Initialed for identification purposes only

vide certificate bearing UDIN - 24128531BKFFVF6532

e utonsed Signatory
Ahmedabad - May 02, 2024

For, Adani Ports and Special Economic Zone Li

ited..




Annexure A

STATEMENT CERTIFYING THE ASSET COVER IN RESPECT OF SECURED AND
REDEEMABLE NON-CONVERTIBLE DEBENTURES AS AT MARCH 31, 2024

We hereby confirm that as at March 31, 2024, Adani Ports and Special Economic Zone
Limited (the 'Company’) having its registered office at Adani Corporate House, Shantigram,
Near Vaishno Devi Circle, S.G. Highway, Khodiyar, Ahmedabad - 382421, has an sufficient
asset cover as defined in the relevant Debenture Trust Deeds towards outstanding
principal amount of Secured Redeemable Non-Convertible Debentures amounting to Rs.
7,220.07 crore and accrued interest amounting to Rs. 279.83 crore.

The Company has complied with all the covenants in respect of outstanding Redeemable
Non-Convertible Debentures as on March 31, 2024.

Working of Security Cover (for secured Debentures) as per SEBI Circular
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 is attached.

For Adani Ports and Special Economic Zone Limited

QAuthorised Signatory)
~“Name: Kalpesh Pathak
Place: Ahmedabad

Date: May 02, 2024




Annexure - | to the Certificate

Reference of Non-Convertible Debentures:

1.

2.

information Memorandum dated 26 May 2016 for INR 100 Crore Non-Convertible
Debentures having ISIN No INE742F07353.
information Memorandum dated 29" June 2016 for INR 252 Crore Non-Convertible
Debentures having ISIN No INE742F07361.

As per “Particulars of the Offer” of the above refereed Information Memorandum:

A. Financial Covenants:

1. DSCR > 1.10x;
2. Net Gearing (Total Net debt / Tangible Net worth) < 3x

8. Definitions of Financial Covenants:

“Debt" shall mean, at any time, the aggregate outstanding principal, capital or nominal
amount (and any fixed or minimum premium payable on prepayment or redemption) of the
financial indebtedness of the Borrower including without limitation all long term and short
term debt, secured and unsecured debt, any convertible instruments which are capable of
redemption prior to the Final Maturity Date, and guarantees {excluding any guarantee on
which the APSEZ Group has been indemnified by a Person outside of the APSEZ Group which
has an effect under GAAP of removal of this guarantee as contingent liability) and
indemnities given by the Borrower to financial institutions for financial indebtedness to
entities other than its subsidiaries / joint ventures/associates.

"Net Debt" shall mean Debt less any cash and cash equivalents including interest bearing
deposits and excluding any restricted deposits or cash pledged as security for any
indebtedness.

“Tangible Net Worth" shall mean, at any time, the aggregate of the amount paid up on the
Borrower's issued share capital, paid up amount on share warrants, share application
moneys paid, the amount standing to the credit of the reserves of the Borrower, amounts in
respect of deferred infrastructure usage income, Deferred Tax Liability less revaluation
reserve, goodwill (but exctuding goodwill arising out of acquisition and MEA) and any other
intangible assets

*DSCR" shall mean for each Relevant Period as defined in information memorandum (i) PAT
plus depreciation plus interest expense, divided by (ii) the aggregate of all scheduled
repayments and mandatory prepayments of Debt (excluding working capital debt and Debt
which is refinanced) and interest on Debt.




Calculation of Financial Covenants:

Sr. No. | Particulars INR in Cr.
Net Gearing ratio (Total Net Debt / Tangible Net worth) <3x
1 Total Net Debt
R Debt
Long Term Borrowing* 37,662.93
Current Maturities of Long-term Borrowings 7,687.99
Short term borrowings 928.31
Total Debt 46,279.23
Less Cash and Cash Equivalents 4,208.86
Total(A) 42,070.37
B8) Tangible Net worth
Share Capital 432.03
Add Reserves and Surplus 53,356.89
Add Deferred Tax Liabilities (Net) 2.251.20
Add Infrastructure usage income 703.15
Less Other intangible Assets (11.282.64)
Total(B) 45,460.63
Net Gearing (Total(A) / Total(B)) 0.93
2 DSCR>1.10x INR in Cr.
Profit After tax 8,103.99
Add Depreciation & Amortisation 3,888.46
Add Interest Expense 2,706.09
Total(A) 14,698.54
Repayment during the year -
Add Interest paid during the year 2,808.51
Total(B) 2.808.51
DSCR* Total(A) / Total(B) 5.23

“Includes the debt component of Preference shares issued by the company for Rs. 137.05 Cr.

pursuant to the relevant Ind As.

*The DSCR for the period ended March 2024 is calculated based on the last 12 months

numbers, i.e., from 1st April 2023 to 31st March 2024.




MSKA & Associates

Chartered Accountants

The Board of Directors,

Adani Ports & Special Economic Zone Limited
Adani Corporate House, Shantigram,

Near Vaishno Devi Circle,

S.G. Highway, Khodiyar, Ahmedabad - 382421

Independent Auditor’s Certificate on the Utilization of proceeds from the issue of the Non-
Convertible Debentures (“the Securities”) by Adani Ports & Special Economic Zone Limited
as at March 31, 2024.

1. We have been requested by Adani Ports & Special Economic Zone Limited (“the Company”)
having its registered office at the above mentioned address vide engagement letter/ agreement
letter/ mandate letter* dated April 23, 2024, to certify the Statement of utilization of the
proceeds of Non-Convertible Debenture (‘the Securities’) (“the Statement”) for declared
purpose as per the relevant Debenture Trust Deed by the Company, for the period commencing
on January 09, 2024 and ending March 31, 2024 (‘the Period’) for the purpose of submission to
the Debenture Trustee.

Management’s Responsibility

2. The preparation of the Statement/Annexure is the responsibility of the Management of the
Company including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes the design, implementation and
maintenance of internal control relevant to the preparation and presentation of the Statement
and applying an appropriate basis of preparation; and making estimates that are reasonable in
the circumstances.

3. The Management is also responsible for ensuring that the Company complies with the
requirements of terms and condition of issuance and utilization of the proceeds of the Securities
for the declared purpose, maintaining adequate and appropriate records for the same and
providing all relevant information to the Debenture Trustee.

Auditor’s Responsibility

4. Pursuant to the requirements of the Debenture Trust Deed, it is our responsibility to provide a
reasonable assurance whether the utilization of the proceeds of the Securities for their declared
purpose during the Period.

5. The financial statements for the financial year ended March 31, 2024 have been audited by us,
on which we issued an qualified audit opinion vide our report dated May 02, 2024. Our audits of
these financial statements were conducted in accordance with the Standards on Auditing and
other applicable authoritative pronouncements issued by the Institute of Chartered Accountants
of India (‘ICAI’). Those Standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.

6. We have performed the following procedures in relation to the particulars in the Statement
prepared by the Company:

a) Obtained from the Company, Debenture Trust Deed and reviewed the purpose of the
securities. The Management of the Company has represented to us that there are no
amendments or supplementary letters thersof other than those provided to us;

Ahmedabad | Bengaluru | Chennai | Goa ! Gurugram | Hvderabad 1 Mumbai  Pune www.mska.in




MSKA & Associates

Chartered Accountants

b) Verified the‘outﬂow of the funds from the designated bank accounts and traced the same
to the relevant ledger accounts for the Period.

¢) Verified, on a test check basis, the details of the transactions of the accounts
(representing payments made by the Company towards utilisation of the proceeds) and
traced the same to the books of account and other relevant documents and records
supporting the transactions (including purchase orders, invoices, vouchers, etc.) to
examine whether such transactions are incurred in accordance with the purpose of the
Securities;

d) Obtained the bank reconciliation statements from the Company (wherever applicable) and
the balance confirmations from Banks as at January 09, 2024 with respect to the accounts
mentioned above in order to confirm the outstanding balances of the as at March 31, 2024;

e) Performed necessary inquiries with the management and obtained necessary
representations from the management of the Company.

7. We conducted our examination in accordance with the Guidance Note on Reports or
Certificates for Special Purposes (Revised 2016} issued by the ICAl. The Guidance Note requires
that we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

8. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements issued by ICAI.

Opinion

9. Based on our examination, as above, and the information, explanations and written
representations given to us, we are of the opinion that during the period ended March 31,
2024, out of the proceeds of the Securities amounting to INR Rs 500 Crores received, the same
has been utilized for the declared purpose.

Restriction on Use

10. The certificate is addressed to the Board of Directors solely for the purpose of onward
submission to Debenture Trustee. This certificate should not be used by any other person or for
any other purpose. M S K A & Associates shall not be liable to the Company, Debenture Trustee
or to any other concerned for any claims, liabilities or expenses relating to this assignment,
except to the extent of fees relating to this assignment.

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (£}, Mumbat 400063, INDIA, Tel: +91 22 6238 0519
Ahmedabad | Bengaluru | Chennai | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska. in
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Chartered Accountants

11. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose
or to any other person to whom this certificate is shown or into whose hands it may come
without our prior consent in writing.

For M S K A & Associates
Chartered Accountants
ICAl Firm Registration No. 105047W pbd

Qromip k. Skak i@

. NI |y o
Samip Shah ") ;ﬁi{{ﬁ@%/@
T
Partner

Membership No. 128531
UDIN: 24128531BKFFVE3504

Encl: Statement of utilisation of proceeds from Non-Convertible Debentures issued during the year
ended March 31, 2024;

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon {£), Mumbai 400063, INDIA, Tel: +91 22 6238 0519
Ahmedabad | Bengaluru | Chennai | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska.in



Ports and
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ADANI PORTS AND SPECIAL ECONOMIC ZONE LIMITED

THE STATEMENT OF UTILISATION OF PROCEEDS FROM NON-CONVERTIBLE DEBENTURES
ISSUED DURING THE YEAR ENDED MARCH 31, 2024

gt January, 2024

prepayment / refinancing of
the existing debt of the Issuer
(including any existing debt
which was used to refinance

debt availed for capital
expenditure purposes),
meeting the transaction

cost/financing expenses and
other costs including cost of
refinancing / prepayment, if
any, capital expenditure
purposes, creation of debt
service reserve account or any
other reserve as the Issuer may
be required to create.

NCD Series - Amount Objects of the Issue as per Amount Utilized (in
(ISIN) Borrowed (in Rs. Debenture Trust Deed / Rs. Cr.) as considered
Cr.) / Date Information Memorandum by Company
Q) (2 (3) (4)
INE742F07528 | Rs. 250 Cr./ To be utilized by the lIssuer | Rs. 500 Cr. utilized
9" January, 2024 | solely for working capital | for payment of
INE742F07536 | Rs. 250 Cr./ purposes, repayment / | outstanding overdraft

facility from Yes Bank
Limited on gth
January 2024*

*Disbursement proceeds of Rs. 500 Cr was received in bank account maintained with Axis bank
on 9th January, 2024. On the same date Rs 500 Crore have been transferred to Yes Bank’s OD
Account, Such 0D facility was used for CAPEX and other purposes in previous years.

Initialled for Identification purposes only

vide certificate bearing
UDIN - 24128531BKFFVE3504

Adani Ports and Special Economic Zone Limited

Limited

>

uthoized Signatory

Ahmedabad - May 2, 2024

Adani Corporate House, Shantigram,
Nr. Vaishno Devi Circle, S. G. Highway,
Khodiyar, Ahmedabad - 382421
Gujarat, India

CIN: L63090GJ1998PLC034182

Registered Office: Adani Corporate House, Shantigram, Nr. Vaishno Dewvi Circle, S. G. Highway, Khodiyar, Ahmedabad - 382421, Gujarat, India

Tel +9179 2656 5555
Fax +9179 2555 5500
info@adani.com
www.adaniports.com

For, Adani Ports and Special Economic Zone




Annexure A

STATEMENT OF DEVIATION/ VARIATION IN UTILISATION OF FUNDS RAISED THROUGH
PREFERENTIAL ISSUE, FOR THE QUARTER ENDED 315" MARCH 2024

Name of the

ISIN Mode of Fund Type of Date of Amount Funds Any If 8 is Yes, Remarks,
Issuer Raising instrument raising Raised utilized deviation then if any
(Public issues/ funds (Rs. In (Rs. In (Yes/ No) specify the
Private crore) crore) purpose of
placement) for which
the funds
were
utilized
1 2 3 4 5 6 7 8 9 10
Adani INE742F07528 Private Non - January Rs. 250 Rs. 250 No - -
Ports and Placement Convertible 9,2024
Special Debentures
Economic Series 1 Date
Zone of Maturity
Limited 09/01/2029
INE742F07536 Non - Rs. 250 Rs. 250
Convertible
Debentures
Series 2 Date
of Maturity
Statement of Deviation / Variation in use of issue proceeds:
Particulars Remarks

Name of listed entity

Adani Ports and Special Economic Zone Limited

Mode of fund raising

Private Placement

Type of instrument

Non-Convertible Debentures

Date of raising funds

January 9, 2024

Amount raised

Rs. 500 crore

Report filed for quarter ended

March 31,2024

Is there a deviation / variation in use of funds raised?

No

Whether any approval is required to vary the objects of the issue

stated in the prospectus/ offer document?

Not Applicable

If Yes, details of the approval so required?

Not Applicable

Date of approval

Not Applicable

Explanation for the deviation / variation

Not Applicable

Comments of the audit committee after review

None

Comments of the auditors, if any

Not Applicable as there is no deviation

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table

Original Object Modified Original
Object, if | Allocation
any

Modified Funds Amount of | Remarks, if
allocation, if | Utilized deviation/ any
any variation for the

quarter

according to

applicable object
(in Rs. crore and
in %)

Not Applicable

Adani Ports and Special Economic Zone Ltd
Adani Corporate House, Shantigram,

Nr. Vaishno Devi Circle, S. G. Highway,
Khodiyar, Ahmedabad - 382421

Gujarat, India

CIN: L63090GJ1998PLC0O34182

Tel +9179 2555 4444
Fax +9179 2555 7177

Investor.apsezl@adani.com

www.adaniports.com

Registered Office: Adani Corporate House, Shantigram, Nr. Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad - 382421, Gujarat, India




Deviation could mean:
a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.

The utilisation of funds is in accordance with the objects stated in the Key Information Document dated
January 4, 2024.

Name: Kamlesh Bhagia

Designation: Company Secretary & Compliance Officer
. Kamleshpsa e
Signature: g, gia oE

Place: Ahmedabad

Date: 2" May, 2024

Adani Ports and Special Economic Zone Ltd Tel +9179 2555 4444
Adani Corporate House, Shantigram, Fax +9179 2555 7177

Nr. Vaishno Devi Circle, S. G. Highway, Investor.apsezi@adani.com
Khodiyar, Ahmedabad - 382421 www.adaniports.com

Gujarat, India
CIN: L63090GJ1998PLC0O34182

Registered Office: Adani Corporate House, Shantigram, Nr. Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad - 382421, Gujarat, India
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AS IN SPORTS...

BREA

“If my mind can conceive it, if my heart
can believe it, then | can achieve it.”

Muhammad Ali

RECO

2023-24

2022-23

Monumental success is not
merely about reaching new
heights but shattering
previous boundaries and
redefining what is possible.
It embodies the epitome of
human potential, where
individuals or entities

2024-25

transcend conventional
limits to achieve
extraordinary feats. Such
achievements become
landmarks in history,
inspiring generations and
setting new benchmarks
for excellence.



Mountains symbolise trust

and truthfulness, strength

and stillness, constancy and
courage. In this publication, we
have drawn our inspiration from
the mountains, and paid our
humble homage to the world's
highest mountains.

Mount Everest, the world's highest mountain

While storms can flatten structures and cyclones can destroy cities,
they cannot do anything to mountains.

Mountains remain unmoved and unaffected. From one peak to another,
they continue to rise higher and higher.

And as they rise, they emerge stronger.

We also faced a severe man-made storm recently — one that would have
destroyed most businesses.

But, under the visionary leadership of our Chairman,
we remained unyielding like a mountain.

We kept building inner strength by:

Our unceasing Our unwavering Our unending
commitment to focus on endeavour to
governance and sustainability and trust and

compliance impact creation transparency

With untiring learning, we made the biggest comeback in the
history of corporate India with our strongest performance ever.

We continue to rise higher and higher, and emerge

Stronger Than Ever
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We showed our unbreakable spirit and proved
that challenges could not weaken us; instead
they became a testament to our ability to

emerge stronger than ever.

Mr Gautam S. Adani
Chairman

E Read more Pg. 20
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Our Approach to Integrated Reporting

About The Report

Adani Ports and Special Economic Zone Limited (APSEZ)
has believed in disclosures that go beyond the statutory
compliance and accordingly has made available relevant
information, both financial and non-financial, as a part
of Integrated Reporting since the Fiscal Year 2019-20.
The disclosures enable providers of financial capital to
assess how the Company creates, preserves or erodes
value. This integrated report also outlines Company's value
creation and outcomes for all its stakeholders, including
employees, customers, suppliers, business partners, local
communities, regulators and policymakers during the
Fiscal Year 2023-24.

Reporting Principles

Our integrated report is based on the principles contained
in the <IR> Framework of the IFRS Foundation. In this
report, the statutory sections — the Directors’ Report,
including Management Discussion and Analysis (MDA),
and the Corporate Governance Report — are as per

the Companies Act, 2013 (including the Rules framed
thereunder), Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended and the revised Secretarial
Standards issued by the Institute of Company Secretaries
of India. The financial statements are in accordance with
the Indian Accounting Standards (Ind AS). This report
covers the guidelines and commitments related to the
GRI Standards, United Nations Global Compact (UNGC)
principles, National Guidelines Responsible Business
Conduct (NGRBC), Sustainable Development Goals

(SDGs) and India Business & Biodiversity Initiative (IBBI).
It demonstrates our strategic alignment with a global
commitment to combat climate change and align it with
Task Force on Climate-Related Financial Disclosures (TCFD)
recommendations. It covers the financial year from April 1,
2023, to March 31, 2024.

Reporting Boundary

This report covers the financial and non-financial aspects
of APSEZ, subsidiaries and joint ventures. The financial
reporting covers all geographies of APSEZ's operations
and 137 entities while the ESG parameters being reported
for India and Israel operations covers 40 entities with
>95% revenue contribution.

Approach to Materiality

The report outlines material issues that might impact
Company'’s value-drivers, competitive position or
long-term value creation for the shareholders. The
material topics have been gathered from engagement
across the organisation and from external stakeholders.

In FY 2023-24, the material topics were reviewed through
internal analysis and revalidated through third party
assurance in line with various global frameworks, key trends
in the ports and logistics industry and peer benchmarking.

Audit and Assurance

We safeguard information quality contained in this
Integrated Report through a robust verification process,
leveraging our expertise and that of third parties who
have no financial interest in our operations other than

for the assessment of this report. The statutory section
has been audited by M/s. M S K A & Associates, Chartered
Accountants and the secretarial audit has been done by
CS Ashwin Shah, Practicing Company Secretary. The ESG
information has been externally assured by TUV India Pvt.
Ltd. in accordance with AA1000 Assurance Standard V3 -
‘Type 2, moderate level', ISAE 3000 (Revised)- reasonable
level', the latest guidelines issued by the Securities and
Exchange Board of India (SEBI), and the provision of
assurance statements for CDP Climate Change, CDP Water
Security, and Business Responsibility and Sustainability
Reporting (BRSR) Data. Separate Assurance Statements
have been provided by the third-party for Integrated Report,
BRSR Core, CDP Climate Change and CDP Water Security.

Board and Management Assurance

The Board of Directors and Management Team acknowledge
their responsibility to ensure the integrity of this Integrated
Report. They believe the report addresses all material

issues and presents the integrated performance in a fair
and accurate manner. Occasional differences in data

and percentages in the graphs and tables are due to the
rounding-off effect of values.

Forward-Looking Statements

This document contains statements about expected

future events and financial and operating results of Adani
Ports and Special Economic Zone Limited, which are
forward-looking. By their nature, forward-looking statements
require the Company to make assumptions and are subject
to inherent risks and uncertainties. There is a significant risk
that the assumptions, predictions and other forward-looking
statements will not prove to be accurate. Readers are
cautioned not to place undue reliance on forward-looking
statements as a number of factors could cause assumptions,
actual future results and events to differ materially from
those expressed in the forward-looking statements.
Accordingly, this document is subject to the disclaimer and
qualified in its entirety by the assumptions, qualifications
and risk factors referred to in the management'’s discussion
and analysis of the Adani Ports and Special Economic Zone
Limited Integrated Annual Report 2023-24.,
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ADANI PORTS AND SPECIAL ECONOMIC ZONE LIMITED
Integrated Annual Report 2023-24

THE ADANI PORTFOLIO OF COMPANIES

Portfolio of Progress

At the heart of this Portfolio of Progress is a journey of evolution over the years.

Like the ascending peaks of a mountain range, we have grown every year - not only
on the strength of our business performance, but equally and importantly, through our
steadfast commitment to environmental, social and governance practices underpinned

by a culture of transparency.

The Adani portfolio of companies, headquartered in Ahmedabad, India, has been founded and promoted by the
visionary industrialist Mr Gautam Adani. The operations of the portfolio commenced in 1988 with commodity
trading business under the flagship company Adani Enterprises Limited (previously Adani Exports Limited).

The Adani portfolio of companies today stands amongst India’s largest and fastest-growing diversified business
portfolios spanning transport, logistics, energy and utility, materials, metals, mining and various B2C sectors. The
portfolio comprises eleven publicly-traded companies, including four investment grade (IG)-rated businesses, and is

India's sole Infrastructure Investment Grade bond issuer.

Vision Q

To be a world-class leader in
businesses that enrich lives and
contribute to nations in building
infrastructure through sustainable
value creation.

Values *4

+
-

Courage

We shall embrace new ideas and
businesses

Trust

We shall believe in our employees
and other stakeholders

Commitment

We shall stand by our promises
and adhere to high standards of
business

Culture

Passion

Performing with enthusiasm

and energy

Results

Consistently achieving goals

Integration

Working across functions and

businesses to create synergies

Dedication

Working with commitment in
the pursuit of our aims

Entrepreneurship

Seizing new opportunities with

initiatives and ownership

04

Core

Philosophy

The Adani portfolio of companies is
guided by the philosophy of ‘Growth with
Goodness', which emphasises sustainable
and responsible development aligned
with national priorities. To this end,
ambitious ESG targets, with a focus on
decarbonisation, have been set.

In one of the largest commitments of its
kind globally, a significant USD 100 billion
investment has been earmarked for a
green transition and transport by 2030.
This includes building Integrated Green
Hydrogen Ecosystem encompassing three
giga factories to develop 10 GW solar
panels, 5 GW wind turbines and 5 GW
hydrogen electrolysers and expanding the
portfolio of Adani renewables to 50 GW.
Five major companies — Adani Ports, Adani
Green Energy, Adani Energy Solutions,
ACC and Ambuja — have committed to
achieving net zero by 2050. Furthermore,
a pledge has been made at WEF's 1t.org to
plant 100 million trees by 2030.

The Adani Foundation, currently touching
over 9.1 million lives, is positioned to
address the critical needs of New India

in areas like health, nutrition, education,
basic sanitation, women's livelihood and
skills development.

Portfolio Overview Corporate Overview

Strategic Review ESG Overview Statutory Reports Financial Statements

Portfolio structure

Unleashing growth and nation development with a world-class infrastructure and utility portfolio

adani

Flagship ¢ Infrastructure & Utility Core Portfolio »» Primary Industry

Emerging B2C

i Materials, Metal & Direct to
: E ili Logisti :
[ Incubator nergy & Utility Transport & Logistics Mining Consumer ]
i AGEL AESL | APSEZ
AEL i Renewables TeD i Ports & Logistics NQXT Cement’
(72.61%) |  (56.37%) (73.22%) | (65.89%) (100%) (70.33%)
; (i N
v ATGL APL Copper. AWL
v Gas Discom PP : : Aluminium : Food FMCG
(37.40%) (71.75%) (100%) (43.94%)
: : PVC :
NDTV
(100%)
(64.71%)
Specialist
v Manufacturing? ADL
Y : / (100%) Digital
: ANIL AdaniConneX . ; (100%)
L9y MNew Data . AAHL ARTL | Mpninosenvices
i | Industries Center i Airports Roads Mining
(100%) (50%) ! (100%) (100%) i (100%)

= |isted entity = Unlisted entity

(%) Adani family's equity stake in the Adani portfolio companies
(%) AEL equity stake

Holdings are as on March 31, 2024, except for cement, in which holding is as on April 30, 2024.

Data center, JV with EdgeConneX, AEL: Adani Enterprises Limited; APSEZ: Adani Ports and Special Economic Zone Limited; AESL: Adani
Energy Solutions Limited; APL: Adani Power Limited; AGEL: Adani Green Energy Limited; 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;
NDTV: New Delhi Television Limited; PVC: Polyvinyl Chloride; NQXT: North Queensland Export Terminal; ATGL: Adani Total Gas Ltd, JV with
TotalEnergies; T&D: Transmission & Distribution; IPP: Independent Power Producer

1 Cement business includes 70.33% stake in Ambuja Cements Limited which in turn owns 50.05% in ACC Limited, Adani directly owns 6.64% stake
in ACC Limited. Ambuja also owns 60.44% stake in Sanghi Industries

2 Includes the manufacturing of Defence and Aerospace Equipment
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Committed to a stronger than ever India

The Adani portfolio of companies boldly leads the way with extensive capacities
spanning critical sectors of the economy and a nationwide footprint. They are
strategically positioned to capture market leadership and propel the nation forward.

Empowering critical sectors of the Indian economy

s,
e

Transport and Logistics

Logistics (seaports, airports, logistics, shipping
and rail), public transport infrastructure (roads
and highways construction)

Energy and Utility

Power generation, transmission & distribution,
renewable energy (solar, wind, hybrid and pump
hydro storage), green hydrogen, data center,
water management

Jo o N

—O—0 —

Materials, Metals and Mining
Cement, mining development and operations,
copper, petrochemicals, defence & aerospace

B2C

Natural Gas & infrastructure (City Gas Distribution,
EV Charging, Compressed Biogas Production, Smart

Meters), agro (commodities, branded edible oil,
packaged food products, cold storage and grain

silos), media & entertainment, digital lab

Scale and market leadership across businesses

Adani Ports and Special

Economic Zone Limited
[ aae)

India’s largest private-sector
port operator

Adani Green
Energy Limited

Among the world’s largest
renewable energy business

India’s largest
port (Mundra)

World's largest wind-solar hybrid
power project
(2,140 MW) in Rajasthan

Highest margin among peers

21,953 MW locked-in portfolio

627 MMT cargo
handling capacity
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Fully secured growth
up to 50 GW by 2030

Adani Energy

Solutions Limited
-
India’s
largest private-sector transmission and
distribution company with over 20,500 ckm
of network and 12 million consumers

Only private player
in the country to have built and
operate a HVDC line

One of India's most efficient
transmission and distribution players in terms
of line availability benchmarks and distribution

losses and other operating parameters

AEML is rated as
India's No.1 power utility
(2" yearin a row)

34.35%
Renewable power in the overall energy
mix of AEML by FY 2023-24

Portfolio Overview Corporate Overview

Adani Total Gas Limited

India's largest

private city gas distribution business

52* geographical areas
of gas supplies

(*including 19 IOAGPL GAs)

Strategic Review ESG Overview

Ambuja Cements Limited

(with subsidiaries ACC Limited and

Sanghi Industries Limited)

Second largest
cement manufacturer in India

Iconic cement brand

606 EV charging points and
1,040 under various stages of
construction

78.9 MTPA cement
manufacturing capacity

National footprint with deep penetration

Q AEL ©Q APSEZ @ AGEL © ATGL @ AESL

Map not to scale and used for representation only.

g

3 5 O M N userbase

Adani’'s Core Infra Platform

APL @ Adani Cement

Statutory Reports

Financial Statements

Adani Enterprises Limited

India’s largest
business incubation company

India’s largest
airport infrastructure company

4 GW module manufacturing

1.5 GW wind turbine
generator capacity

17 MW data center capacity

500 KTPA Copper Unit at Mundra

5,000+ lane kms of road projects

9 mine service contracts
(operational: 4 coal and 1iron ore)

Adani Power Limited
[ o)

India's largest private sector
thermal power producer

India's largest single location
private thermal IPP (Mundra)

16.85 GW of operating and
upcoming capacity

Adani Wilmar Limited
-
India’s largest
edible oil brand

Amongst India’s largest
port-based edible oil refinery

5,000 MT per day edible oil
refinery capacity

7.2 lakh retail outlets

NDTV Limited
-
Among India's most trusted
media companies

Countries
65 NDTV 24*7 | 10 NDTV India
5 NDTV Profit

32.25 million
YouTube subscribers
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Stronger than ever performance

- i i ili Cargo volume growth Renewable capacit Transmission network
Industry-leading profitability " n?w) g ot o pacity Sl
CAGR 5% 14% CAGR 15% 57% CAGR 4% 14%

328,111 ¢cr

APL
96% A
Note: Includes prior

period items contributing
Adjusted %9,322 crto EBITDA

317,202cr

APSEZ
19% A

36,322 cr

AESL
4% R

313,681 cr

AEL
30% A

ACC Limited and Sanghi
Industries Limited)

119% A

EBITDA

38,847cr 31,166cr :37,589cr 31,4060¢cr

AGEL ATGL Ambuja Cements AWL

38% A 26% A Limited (with subsidiaries | 28% ¥ 9 Q Q
ACC Limited and Sanghi
Industries Limited) Industry APSEZ Industry AGEL Industry AESL
74% R 2014 973 13 2016 46 0.3 2016  3,41,551 6,950

2024 1,539 408 2024 1436 10.9 2024  4,85544 20,509
4 20,829 Cr 4 8,1 04 cr 4 1,1 97 cr 4 3,334 Cr City gas distribution Volume  Passenger traffic
i | Comparable PAT* i (MMSCM) (Mn)

APL ' APSEZ | AESL \ AEL

94% A 50% A 12% A 38% A CAGR 6% 10% CAGR 41% 55%

31,260cc I668ce 34,738cr 3148cr

AGEL ATGL Ambuja Cements AWL

30% A 22% A Limited (with subsidiaries

*Comparable PAT excludes all one-time items like regulatory income, provisions, bilateral charges

Note 1: Growth pertains to growth in FY 2023-24 vs FY 2022-23

Note 2: Adjusted EBITDA: PAT incl. Share of Profit from JV + Current Tax + Deferred Tax + Depreciation +
Finance Cost + Unrealised Forex Loss / (Gain) + Exceptional Items

Note 3: EBITDA and PAT of AWL was impacted on account of hedges dis-alignment, tariff rate quota
disparity and losses in Bangladesh operations
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75% ¥ i

Industry ATGL Industry AAHL
2020 10,883 582 2022 189* 36.9*
2024 13,491 865 2024 376.4 88.6
Note: The start year considered for industry data is the * Pax numbers were impacted due
year when the business commenced. to pandemic in FY 2021-22



Mount Kanchenjunga, the third highest mountain in the world

CORPORATE

OVERVIEW

Stronger Than Ever
Message from the Chairman

Message from Managing
Director

Message from the CEO

Advancing towards becoming
the world’s largest port
operator by 2030

Consolidating position as
India's largest ‘integrated
transport utility’ powerhouse

Building leadership in dredging

and harbour services

Empowering India's industrial
advancement

Strategically Positioned to
capture tomorrow's Potential

About Adani Ports And Special
Economic Zone

Operational Asset Base
Key Performance Indicators

Investment Case
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How is Adani Ports and

Special Economic Zone Limited

Stronger
Than Ever

There is no
stopping India’s
momentum.

The country is on track to its
destiny and destination to emerge
as a developed nation by 2047.

Central to India’s rapid rise is its
growing dominance in the global
supply chain, powered by massive
investments in manufacturing,
assembling and processing.

And at the heart of the

supply chain lie integrated
logistics solutions, poised to
empower and enhance India
Inc.'s competitiveness with
unprecedented options and
efficiencies in the form of
holistic and hassle-free transport
utility services.

12

At Adani Ports and SEZ, we

are creating a never-before
infrastructure network connecting
ports, railways and roadways
supported by SEZs, multi-modal
logistics parks, warehouses, grain
silos and marine flotillas.

The result?

(Portfolio Overview Corporate Overview Strategic Review

ESG Overview Statutory Reports

Financial Statements)

Enhancing customer
competitiveness

through an unbeatable
competitive advantage
in terms of cost,
efficiencies and
experiences that will set
national benchmarks and
global standards.

A network of 15 ports
across the country’s
coastline including
India’s largest port

at Mundra.

Expanding global
footprint with presence
at 4 international ports.

Vi /
éw s — 4
#‘,& | e .
i

%

Wty /
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With India’s largest
integrated logistics
network comprising

111 marine flotillas,

127 trains, 12 multi-modal
logistics parks, 690 kms
of rail tracks, 2.4 mn

sq. ft. of warehousing
space and 1.2 MMT of
grain silos.

With 16,500+ hectares
of landbank in the
backyard of ports
including India’s largest
SEZ at Mundra where
we support industrial
development.

We are not only India’s
largest transport
utility player who are
going strong, but are
also growing.

13
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Getting stronger than ever translates
Into a year of record milestones and
all-round performance

Record-breaking
operational
performance with
benchmarked
productivity

419.95mmT 10

Highest-ever No. of ports recording
cargo volume highest-ever cargo

2 24% volume

100 MMT in less than 2 years

Fastest-ever incremental cargo throughput

(It took 14 years to achieve the 100 MMT cargo volumes, another five
years to reach 200 MMT and another 3 years to reach 300 MMT)

Corporate Overview

Record monthly volumes

APSEZ achieved highest-ever monthly cargo
volumes of 38.1 MMT in March 2024

Mundra Port handled its highest-ever monthly
cargo volume of 17.1 MMT in March 2024, which is
also the highest at any Indian Port

AICTPL (CT-3, Mundra) created India level record
of handling highest ever container volumes

in a3 month and in a year (3 Lakh TEUs in
November 2023 and 3 Mn TEUs in FY24)

Mundra Port's CT-4 handled its highest-ever
monthly container volumes of 1,24,164
TEUs in March 2024

Gangavaram Port handled its highest-ever monthly
cargo volumes of 4.0 MMT in January 2024

Krishnapatnam Port handled its highest-ever
monthly cargo volumes of 5.7 MMT in May 2023

Tuna Terminal handled its highest-ever monthly
cargo volumes of 1.15 MMT in March 2024

Ennore Container Terminal handled its highest-ever
monthly containers in November 2023,
crossing 65,000 TEUs

Kattupalli Port handled its highest-ever volume
in a single month crossing 76,000 TEUs
in February 2024

CRepg.

66 OZ—TU-TH

T AT

5 ports recorded the arrival of the
largest/deepest ship ever in their history

Mundra Port berthed one of the largest ships ever
- MV MSC Hamburg, 399 m long and 54 m wide,
with a carrying capacity of 15,908 TEUs and a
current reported draught of 12 m

Krishnapatnam Port berthed the largest vessel
with dimensions 335.94 m LOA and 42.94 m Beam

Gangavaram Port berthed its deepest draft
vessel of 18.12 m

Karaikal Port successfully docked a 14.08 m deep
draft vessel (Gloria G)

Kattupalli Port safely berthed MV Seaspan Beacon,
a3 10,000 TEUs vessel and a container vessel with
a 14.5 M draft and displacement of 1,28,046 T
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Impactful contribution to India’s
~3 X

socio-economic development
Domestic cargo growth vs

India’s growth rate in FY24 ? 1 .272 crore 2. 4 mn Sq ft 1 2

Total direct tax contribution Warehousing space Multimodal logistics parks
0.6 mn TEUs

Highest-ever rail volumes

20.1 mmT 627 mmT 127 1.2 MMT

India’s largest private port player Total rake count Agrisilo capacity
(cargo handling capacity)

Highest-ever GPWIS volumes

67%
Ports capacity utilisation 1 6.50 0+ hectares 9 0 0 1 1 1 |
22,589 mT/day o

Operational productivity
for dry cargo

MMT: Million metric tonnes; TEU: Twenty-foot equivalent units; GPWIS: General Purpose Wagon Investment *Marine Flotila indicate count of tugs
Scheme; AICTPL: Adani International Container Terminal Private Limited

*includes Gopalpur Port and under construction ports/terminals at Haldia and Vizhinjam

s ——
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Impactful contribution to India's socio-economic development

326,711 crore

Highest-ever total
operating revenue

A 28%

315,864 crore

EBITDA
R 24%

Integrated Annual Report 2023-24

5,584 crore

Long term debt re-payments/
pre-payments (reducing net debt
to EBITDA to 2.3x from 3.1x)

315,018 crore

Highest-ever net cash
flow from operations

A 26%

26%

Logistics EBITDA margin
amongst the top in industry

1%

Highest domestic port
EBITDA margin among peers

A ~150 basis points

Corporate Overview

Building a stronger and
productive workforce

2,919

Total Employees

3%

Female representation

~ 1.4 Mmillion
hours

Training provided

39.66 crore

Revenue per employee

Securing sustainable communities

and a thriving planet

1.64 million

Direct and Indirect beneficiaries

T112.3 crore

Spent on CSR initiatives

4,240 Ha

Mangrove afforestation

1,267 Ha

Terrestrial Plantation Executed

13%

Renewable energy in
Total Electricity Energy
(1,000 MW under installation)

6

Ports practising zero
waste to landfill

9%

Total Energy
intensity reduction

65

Highest DJSI score among
Adani portfolio of companies

12.7

Lowest Sustainalytics
score among Adani
portfolio of companies
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Message from the

Every challenge
we have faced has
made us more
resilient.

Portfolio Overview Corporate Overview Strategic Review ESG Overview Statutory Reports Financial Statements

Dear Shareholder,

This year marks @ monumental milestone for us. | am immensely grateful for
what we have achieved together. Your unwavering support and trust have
fuelled our transformation and allowed us to emerge stronger than ever with
the wherewithal to overcome every obstacle that has come our way.

A

Our journey epitomised
the essence of

the - spirit that has
always defined us

and has allowed

us to consistently

turn setbacks

into comebacks.

LA 6]

Amidst the challenges,
our liquidity became
our greatest asset.
Augmenting our

cash reserves, we
raised approximately
¥ 40,000 crore more,
comfortably covering
the next two years of
our debt repayment.

From Trials to Triumph

For the Adani Group, 2023 was a year unlike any other. In the face of an
unprecedented challenge and widespread scrutiny, our journey epitomised
the essence of the spirit that has always defined us and has allowed us

to consistently turn setbacks into comebacks. In 2023, we showed our
unbreakable spirit and proved that challenges could not weaken us; instead
they became a testament to our ability to emerge stronger than ever.

As most of you know, we faced baseless accusations made by a U.S.-based
short-seller that threatened to cast a shadow on our reputation and
decades of hard work.

Typical short-selling targets financial markets. This was far more insidious.
It was a two-pronged attack, simultaneously targeting our financial
standing and dragging us into the political arena. The onslaught was

a calculated strike two days before the closing of our Follow-on Public
Offer (FPO). Amplified by a segment of complicit media, it was designed
to defame us, inflict maximum damage and erode our hard-earned

market value.

We were, therefore, faced with a multi-dimensional crisis. Despite
successfully raising ¥ 20,000 crore through the FPO, we made the
extraordinary decision to return the proceeds. This historic move
underscored our unwavering dedication to our investors and our
commitment to ethical business practices.

Amidst the challenges, our liquidity became our greatest asset. Augmenting
our cash reserves, we raised approximately ¥ 40,000 crore more,
comfortably covering the next two years of our debt repayment. This
decisive action is a testament to the strength of your company. It restored
market confidence, and we safeguarded our portfolio against any volatility
by pre-paying ¥ 17,500 crore in margin-linked financing.

Despite never having faced any challenges with debt repayments while
operating in the inherently leveraged infrastructure sector, we dropped
our Debt to EBIDTA ratio to 2.5x in just six months from 3.3x at the end of
March 2023. It is now at 2.2x. We should keep in mind that five years ago,
this ratio stood at 7x. This approach not only strengthens our financial
resilience but also increases our capacity for future expansion.

21



2.2X

Portfolio-level
Net Debt to EBIDTA ratio
in FY 2023-24

A

India’s trajectory

is shaped by an
exceptional time
where opportunity
and decisive action
converge. This is
evidenced by powerful
metrics: a remarkable
growth rate, declining
fiscal and current
account deficits,
surging exports,
controlled inflation, and
rising income levels.
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We were further vindicated when the Supreme Court of India affirmed our
actions, and our commitment to operational excellence and transparent
disclosures was validated not only by rating agencies and the well-informed
financial community but also by respected global investors. Partners like
GQG Partners (U.S.), TotalEnergies Limited (Europe), IHC and QIA (Middle
East), and even the U.S. Development Finance Corporation (DFC) stood
firmly by our side, signalling unwavering confidence in our integrity.

The fact is that the spirit to fight back, the courage to stand up, and the
will to overcome makes us stronger than ever. The storms that tested us
became the very ones that fuelled our strength.

India’s Moment: Navigating Complexity, Seizing Opportunity
The world stands at a crossroads. Geopolitical tensions strain relationships,
the fight against climate change grows more challenging, and technological
change disrupts the way we live and work. Amidst this uncertainty, a
powerful light shines - the undeniable rise of India.

India stands at a pivotal moment. A period where circumstances tilt in its
favour, and decisive action can propel decades of growth and prosperity.
Our nation is witnessing something extraordinary: a self-reinforcing
cycle of progress. Growth feeds growth. India’s trajectory is shaped by an
exceptional time where opportunity and decisive action converge. This is
evidenced by powerful metrics: a remarkable growth rate, declining fiscal
and current account deficits, surging exports, controlled inflation, and
rising income levels. These forces intertwine with declining poverty and
expanding consumption, feeding corporate strength and slashing bank
NPAs. This self-reinforcing cycle of progress is fuelled by domestic demand
and amplified by global investors seeking stability and diversification,
leading to record FDI inflows further bolstering the economy at a time of
global insecurity.

The foundation of much of India’s success rests in the clarity, consistency,
and compassion of the government. Its focus on the welfare of the common
citizen is transformative. Schemes like Direct Benefit Transfer, eliminating
over 100 million fraudulent accounts and saving an astounding % 3 lakh
crore from misuse, Ayushman Bharat, saving the poor an estimated ¥ 1 lakh
crore in healthcare expenses, the Prime Minister Ujjwala Yojana, providing
clean cooking solutions to over 10 crore underserved citizens, or the Jal
Jeevan Mission, which aims to supply 55 litres of water per person per day
to every rural household, are more than just programmes — they are pillars of
social progress that act as safeguards for the health and dignity of millions
of our people. This trust in government emboldens the people and fuels
their ambition.

It is this platform, established over the past decade, that has made India
the world's fastest-growing major economy, a nation of scale, vision, and
heart. In addition to the domestic success, its rising geopolitical stature and

Portfolio Overview Corporate Overview Strategic Review ESG Overview

principled global engagement positions India as a leading force for stability
and progress during a tumultuous time as seen through initiatives like the
G20 presidency.

This is India’'s moment. We are now the force for stability, cooperation,
and progress in a complex world bolstered by vast domestic demand and
propelled by the government's ambitious USD 2 trillion infrastructure
investment target by 2030.

We, as a company, recognise this exceptional moment and that our
ambitions are not just our own; they are interwoven with India's emergence
as a true global power. India shines, and we shine with it.

Hum Karke Dikhate Hai: The Philosophy for Our Success

India’s robust macroeconomic stability and ambitious growth plans inspire
unwavering confidence in our future. The pivotal role of public-private
partnerships in infrastructure development, fuelled by strong multiplier
effects, reinforces our belief. The nation’s infrastructure spending has
tripled in the past decade, with breakneck progress in highways, railways,
and electrification. Initiatives like Gati Shakti will integrate infrastructure
schemes (Bharatmala, Sagarmala, etc.) to drive logistics costs below 10%,
bolstering competitiveness, and we are very well positioned to capitalise on
such programmes.

This infrastructure push, combined with policies like Make in India and
Production-Linked Incentive Schemes, will drive investment across
vital sectors - roads, airports, ports, power, railways, and data centers,
each of these are core businesses for the Adani Group. As India’s
leading infrastructure player, we see a clear narrative of immense and
predictable growth.

Our record-breaking achievements in 2023 underscore our alignment with
national priorities and our ability to execute the most complex, largescale
projects with unmatched expertise.

Picture our Khavda Renewable Energy Park, the world’s largest RE plant
spanning several hundreds of square kilometres. Already generating

2,000 MW of clean energy, our aggressive timeline aims to develop 30 GW
capacity in the next five years, enough to power nations like Belgium, Chile,
and Switzerland. For us, this RE park is a symbol of our commitment to
sustainability and a symbol of national pride.

In the spirit of sustainability, Adani Green became the proud sponsor of
London Science Museum's stunning green energy gallery that looks at the
past, present and future of energy systems. It is now considered one of the
foremost museums that showcases how the world can generate and use
energy more sustainably. It has quickly become a one-of-its-kind platform
drawing and inspiring thousands of global visitors to understand solutions
for an equitable and sustainable future.

Statutory Reports Financial Statements

USD 2 trillion

Government of India's
infrastructure investment
target by 2030

A

Our record-breaking
achievements in
2023 underscore

our alignment with
national priorities
and our ability to
execute the most
complex, largescale
projects with
unmatched expertise.
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420 \MT

Cargo handled by Adani
Ports in FY 2023-24

USD 553 mn

U.S. Development
Finance Institution's
investment in our
container terminal JV
in Sri Lanka

A

We consistently take

on projects of immense
scale that others wouldn't
dream of, proving our
ability to deliver complex
infrastructure that will
fuel the nation's rise and
most importantly continue
to ensure that we do so
without compromising

on our growth and
financial numbers.
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Or envision the cutting-edge Ammunition and Missile Complex, South Asia’s
largest, a testament to our commitment to India’s security. Picture the
Drishti 10 Starliner UAV, a symbol of Indian innovation, soaring through the
skies, protecting our nation. These aren’t just machines; they embody our
unwavering dedication to India's well-being.

Further, visualise the world's largest slum at Dharavi in Maharashtra as we
redevelop it over the next decade to provide dignity to over its 1 million
residents. This is not a project of redevelopment; it's about dignity of living.

And we did not stop there.

We were privileged to have the Honourable Prime Minister inaugurate the
state-of-the-art Terminal T3 at the Chaudhary Charan Singh International
Airport in Lucknow, designed to accommodate 8 million passengers annually
and enhance domestic and international connectivity.

Kutch Copper Limited, a pioneering project in Mundra, commenced
operations at its greenfield copper refinery. By the end of this decade, we
aim to make it the world’s largest single-location copper smelter with a
capacity of 1 MTPA, significantly enhancing India’s self-reliance on a crucial
metal needed for several critical industries.

Adani Ports experienced an exceptional year, exceeding 400 MMT of cargo
for the first time and handling a record 420 MMT as it continued to expand
its position as India's premier commercial port with significant double-digit
growth across most facilities.

The U.S. Development Finance Corporation injected USD 553 million into
CWIT, Adani’s joint venture in Sri Lanka, to develop a deepwater shipping
container terminal at Colombo Port. This investment is a strategic step
showcasing the confidence of the DFC on Adani's capabilities as well

as towards bolstering Sri Lanka's economic recovery through private
sector-led initiatives.

Following the strategic acquisition of ACC and Ambuja Cements and the
successful commissioning of our Ametha Integrated Unit, the Adani Group’s
combined cement capacity has risen from 67 MTPA to 78.9 MTPA. This puts
us well on the path towards the 140 MTPA target we had set to achieve

by 2028. Also, we are proud to state that Ambuja Cements was the lead
supplier for the breathtaking Mumbai Trans Harbour Link, India’s longest
sea bridge covering 21.8 km that showcases its infrastructural prowess.
Our approach is clear — align with the nation, build adjacencies, and de-risk
through integration. Today, we stand as a testament to India’s growth
trajectory. We consistently take on projects of immense scale that others
wouldn’'t dream of, proving our ability to deliver complex infrastructure that
will fuel the nation’s rise and most importantly continue to ensure that we
do so without compromising on our growth and financial numbers. This is
best manifested in the all-round growth numbers we delivered in 2023-24.

Portfolio Overview Corporate Overview Strategic Review ESG Overview

Financial Performance: An All-Time Record

In terms of financial performance, | am delighted to state that we

achieved an unprecedented milestone, recording the highest-ever EBITDA
of ¥ 82,917 crore (roughly USD 10 billion), a remarkable surge of 45%.

This exceptional financial performance drove our PAT to a record high

of ¥ 40,129 crore, marking a substantial 70.8% growth. Our net Debt to
EBITDA further fell to 2.2x from 3.3x over the past year, giving us additional
headroom for future growth. All of this resulted in an all-time-high levels of
liquidity for the Group with a cash balance of ¥ 59,791 crore.

These consistent and improved metrics demonstrate our highly stable
infrastructure platform, and led to a series of rating and outlook upgrades.
Three of our portfolio companies — Ambuja, ACC, and APSEZ, are now
AAA rated.

Highlighting the performance of a few of our companies:

APSEZ

In addition to reaching 420 MMT and 10 of our ports recording
lifetime high cargo volumes, we undertook successful acquisitions
of Gopalpur and Karaikal ports.

AEL

As the incubation engine for the Group, AEL had a stellar year
with three of our incubating businesses, including airports,
green hydrogen eco-system and roads, picking up momentum.
Passenger traffic at our airports witnessed a strong double-digit
growth and stands at 88.6 million passengers. The solar
manufacturing division has successfully commissioned a
large-sized monocrystalline ingot and wafer unit, India’s first,
further enhancing control over the fully integrated green
hydrogen production chain.

AGEL

Given the RE growth potential, we revised our FY 2029-30

target from 45 GW to 50 GW. In the year, we added 2.8 GW, 15%
of India's total renewable capacity addition. This includes the
commissioning of the first 2 GW at the world'’s largest RE park at
Khavda within 12 months of breaking ground, which highlights our
execution capabilities.

APL

Our operating capacity increased by 12% to 15,250 MW, with the
commissioning of the 1,600 MW Godda ultra-supercritical thermal
power plant.

Statutory Reports Financial Statements

382,917 cr

Highest-ever
portfolio-level EBITDA
in FY 2023-24
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9.1 mn people

Reach of Adani Foundation

A

Adani Foundation
reaches millions of
individuals across 6,769
villages in 19 states.
This vast engagement
underscores our

deep commitment

to uplifting lives and
fostering sustainable

development nationwide.
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AESL

We commissioned critical transmission infrastructure, including
two 765 kV lines — Warora-Kurnool (1,756 ckm) and Khavda, Bhuj.
Our transmission order book stands at ¥ 17,000 crore, and our
smart metering order book has expanded to 2.28 crore meters.

ATGL

We expanded our CNG stations from 733 to 903 and PNG
connections from 8.45 lakhs to 9.76 lakhs. We also commissioned
606 EV charging points and phase-1 of one of India's largest
biomass plants in Barsana.

Ambuja Cements

Our total capacity has increased to 78.9 MTPA from 67.5 MTPA
and our EBITDA per tonne has more than doubled since we
acquired the business. Our target is to reach 140 MTPA by 2028.

NDTV

Our media entity has expanded its presence regionally and scaled
digitally, with @ 39% increase in global digital traffic. We also
invested in next-generation infrastructure, with new facilities in
BKC, Mumbai, and NCR, Delhi.

. J

Overall, our record-breaking performance and strategic achievements
across diverse sectors showcase our commitment to innovation and
sustainable growth. Several of these achievements will significantly reduce
national reliance on imports and help secure our national value chains.

We have always believed that we are not just building businesses; we are
contributing to powering India’s future with infrastructure, energy solutions,
and digital advancements. As we continue to invest in cutting-edge
technologies and expand our reach, we are confident in our ability to deliver
exceptional value and continue to contribute to our stakeholders.

The Power of Purpose: Approach to Corporate
Social Responsibility

We recognise that the most successful and enduring companies understand
that integrating sustainability, ethical business practices, and community
engagement into their core strategies is both a moral imperative and a
smart business decision. In this context, the Adani Foundation's reach has
now extended to 9.1 million individuals across 6,769 villages in 19 states.
This vast engagement underscores our deep commitment to uplifting lives
and fostering sustainable development nationwide. Our commitment to
‘Growth with Goodness' drives our actions - from addressing environmental
impact to prioritising the needs of all stakeholders, we strive to create
long-term value while fostering thriving communities. And as outlined here,
we continue to have inspiring stories of success.

Portfolio Overview Corporate Overview Strategic Review ESG Overview Statutory Reports

Through the Adani Saksham (skill development) initiative, we empowered
1,69,000 young individuals with essential skills, helping them secure a
brighter future and potentially become entrepreneurs.

Our agricultural programmes revitalised 26,000 acres of land, introducing
sustainable practices and natural farming techniques that promise a
greener tomorrow.

Our health outreach programmes, including mobile health care units and
camps, touched 2 million lives, ensuring that essential services reach the
most remote communities.

Further, the Gujarat Adani Institute of Medical Sciences, Adani Hospitals,
and our rural clinics and wellness centers provided critical healthcare to
approximately 2.7 million individuals.

The SuPoshan project enhanced the nutrition delivered to 4,174,000 women
and children, fortifying the foundations of future generations.

Our efforts in animal husbandry improved the livelihoods of numerous
farmers, with 9,100 cattle benefiting from better care and 30,000 instances
of artificial insemination boosting productivity.

Our water conservation initiatives created a staggering 13.8 million cubic
meters of storage capacity, ensuring water security and supporting the
ecological balance of our ecosystems.

The engagement of 16,900 women in self-help groups underlined our
initiative for sustainable economic development, empowering them to
become agents of change in their communities.

At the Adani Foundation, each number tells a story of change, of a life
empowered, and a community revitalised. These stories fuel our mission to
continue making a significant and sustainable impact, and | am proud of
what we have achieved together as we strive to do our part to leave a small
positive mark on this world.

A Shared Destiny: Stronger than Ever and Building a
Nation Together

The challenges we overcame last year have strengthened our resolve.

We draw inspiration from the very resilience that India embodies. Our
ambitions are limitless, just like India’'s. We see a future where our expertise
drives infrastructure revolutions, where our green energy initiatives

power a sustainable tomorrow, and where our commitment to upliftment
transforms communities.

The road ahead is paved with extraordinary possibilities and | can promise
you that the Adani Group today is stronger than it's ever been. Our journey
is @ testament to the relentless pursuit of dreams, of turning ambition into
reality. This isn't just about building businesses; it's about building a nation.

Hum Karke Dikhayenge! The best is yet to come.

Gautam Adani

Financial Statements
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Message from the Managing Director

Dear Shareholders,

APSEZ operates with the aim of becoming the world's leading transport utility company, providing
integrated logistics solutions, and contributing to the economy and society. In FY 2023-24, we made
tangible progress in this journey, delivering record-breaking performance across multiple fronts and
executing strategic expansions, both domestically and globally. By fortifying our offerings spanning
ports, logistics, port-based services and industrial development, we have established an ecosystem
and infrastructure unlike any other globally. These endeavours position APSEZ right at the core of our
customers' value chain, enhancing their global competitiveness while playing a pivotal role in driving
forward India's economy, trade, industrial growth, and employment generation.

Reflecting

on these
achievements,
it is evident
that APSEZ has

emerged stronger
an ever, better
p ed to

ong-term
V- r all our
stakeholders.
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Our integrated ports-cum-
logistics infrastructure
offers end-to-end
services, setting us apart
as leaders in efficiency
and reliability.

Reflecting on these achievements, it is evident that APSEZ has emerged
stronger than ever, better positioned to create long-term value for all our
stakeholders. The fact that this coincides with the milestone of completing
25 years of operations at our flagship Mundra Port, makes it even more
gratifying. We are confident more than ever to advance towards our vision
of becoming the world’s largest port operator by 2030, handling 1 billion MT
of cargo.

India rises in global supply chain

The Indian economy has been on an exceptional growth run, led by a robust
cycle of investment in infrastructure creation and a surge in manufacturing
activities. FY 2023-24 saw India's economy expanding by an estimated 7.6%,
building on the 7% growth of the previous year.

The growth trajectory is expected to continue, with ample room for further
expansion. Increased capital expenditure, especially from the private
sector, along with rising exports volume as India strives to become a global
manufacturing hub, positions the nation as one of the fastest-growing
major economies. However, there will be an urgency to manufacture, store
and move around raw materials, finished products and other commodities
more efficiently. With maritime transport handling 95% of India's trade

by volume and 68% by value, ports supported by efficient logistics
infrastructure will serve as gateways to India’s aspiration of becoming a
USD 5 trillion economy.

Similar shifts in supply chain dynamics are also being observed in various
emerging economies driven by their rising consumption, a changing

world order amidst rising geopolitical risks and cost advantages. This

has heightened the relevance of various global port assets, especially in
South-East Asia. The implications of the recent disruptions arising from the
Red Sea crisis and the Panama Canal drought due to EL Nino will remain a
factor to watch out for.

APSEZ: a catalyst for growth

As India’s largest transport utility by far, APSEZ plays a pivotal role in driving
the competitiveness of Indian industries. Our integrated ports-cum-logistics
infrastructure offers end-to-end services, setting us apart as leaders in
efficiency and reliability.

With an extensive network of ports across India’s east and west coasts, we
offer customers diverse ports and cargo options, all upheld by unparalleled
operational standards that ensure swift turnaround times. Our logistics arm
complements this with one of the largest and most diverse transportation
fleets, multimodal logistical parks, warehouses, and Agri-silo storage spaces
which facilitates rapid port evacuation and last-mile delivery.

Furthermore, APSEZ being the country's largest third-party marine service
provider with the largest capital dredging capacity ensures seamless
integration to maintain high O&M standard of the ports. We also lead the
way in port-based industrial development, a key theme of the Government'’s
flagship Sagarmala scheme. Mundra SEZ connected to our showpiece
Mundra Port, is a prime example. It serves as a hub for connectivity to
India’'s major industrial and commercial centres, fostering the growth of
industrial clusters and attracting significant investments across various
sectors. We intend to replicate similar developments across other ports
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net cash flow from operations

APSEZ was also assigned
AAA ratings by CARE,
becoming the first private
corporate infrastructure
developer to be

rated AAA.
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where we hold landbanks. Our wealth of experience in both developing and
operating the port, ability to turn around the acquired assets, and financial
strength puts us in an ideal position to maximise any growth opportunities.

Through this model, we have established an unprecedented infrastructure
that supports efficient and cost-effective manufacturing, trade, and goods
movement. This in turn elevates the competitiveness of our customers to
match global standards.

Stronger than ever for tomorrow

Looking ahead, we recognise the importance of playing a greater role in India's
economic growth and manufacturing sector while exploring international
markets. This strategic move will allow us to become part of the global ports
network, linking regions worldwide with India at its centre, and accomplishing
the vision of becoming the world’s largest port operator by 2030.

In FY 2023-24, we invested significantly to expand our portfolio, solidifying
our position as India’s largest private port player and integrated logistics
provider. To achieve east-west parity, we strengthened our presence on the
eastern coast by signing a definitive agreement to acquire 95% stake in
Gopalpur Port. This transaction is expected to conclude by Q1 FY 2024-25,
bringing our total Indian ports network to 15. We successfully scaled up
operations at Karaikal Port and commenced commercial operations at the
Dhamra LNG Terminal. Additionally, our Haldia terminal is expected to be
operational in FY 2025-26. Our upcoming deep-water international seaport
in Vizhinjam, being developed through a public-private partnership, will
transform maritime trade for India, handling ultra-large ships and diverting
traffic from Colombo Port.

Internationally, we are operating in four ports outside India, including Haifa

Port (integrated during the year), an under construction container terminal in
Colombo, Sri Lanka, and O&M contracts in Australia and Tanzania. Our global
footprint expansion continues through ports, logistics, and maritime services.

On the logistics front, we are aggressively expanding our network to enhance
transport efficiency and increase coverage. We aim to gain market share

in container rail logistics. Additionally, we are building additional storage
capacity for Agri silos and warehousing and expanding a new trucking
vertical. Together, these will help build focus on first/last mile solutions and
improve cargo stickiness. In marine services, we are the largest third-party
marine service provider in India and we will continue to add assets to meet
customer needs and enhance efficiency.

Strengthening balance sheet integrity

APSEZ is dedicated to delivering value to shareholders and stakeholders,
and our efforts to optimise our debt position reflect this. During the year,
we repurchased bonds worth USD 325 million, bringing down net debt by
9% to ¥ 36,462 crore as on 31t Mlarch 2024. Our net debt to EBITDA is now
at a comfortable level of 2.3x as on 31t March 2024 as compared to 3.1x

as on 31 March 2023. During the year, S&P Global Ratings and ICRA have
revised our credit outlook to Stable from Negative. APSEZ was also assigned
AAA ratings by CARE, becoming the first private corporate infrastructure
developer to be rated AAA.

Furthermore, our business is generating robust net cash flow from
operations, which reached a record high of ¥ 15,018 crore during the year.
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We intend to judiciously allocate these funds towards debt repayment and “

capital expenditure to ensure sustainable long-term growth. .
We are committed

to achieving carbon
neutrality by

2025 and net zero
emissions by 2040
through renewable
capacity deployment
and greening
transportation.

Ensuring sustainable and responsible growth

ESG is a key focus for our Company, and we take pride in being one of the
most sustainable and responsible organisations in our industry. Upholding
a robust governance framework is fundamental to our operations, ensuring
adherence to ethical practices, transparency, and regulatory compliance
concerns both business and environmental matters. Our efforts have
significantly reduced the use of fossil fuels, electricity and water, and
improved waste and plastic management. We are committed to achieving
carbon neutrality by 2025 and net zero emissions by 2040 through
renewable capacity deployment and greening transportation.

Manpower is our most valuable resource and investing in it remains
a priority. We are building a resource pool for growth and leadership
development, aiming to fill leadership positions internally.

Our dedication to ESG has been recognised across multiple platforms.
APSEZ has been ranked in the 96" percentile for Transportation and
Transportation Infrastructure by DJSI, and in the top 95 percentile by
Sustainalytics, with a commendably low ESG risk rating of 12.7.

On the CSR front, our impactful initiatives in education, health, nutrition,
skilling, livelihood, women and youth empowerment, agriculture, and
community infrastructure have enhanced socio-economic standards in
communities. Our developmental efforts at Mundra Port and SEZ have led
to employment generation, local community growth, and revenue for the
government. We continue to drive such development across various ports.

Better future ahead

The outlook of the Indian economy remains strong, with the RBI forecasting
a GDP growth of 7% for FY 2024-25. The government’s thrust on capital
expenditure, resurgence in the private capex cycle, improved business
sentiments and a surge in trade activities are likely to drive the momentum.
India’s ability to compete internationally against other manufacturing
exporters will be enhanced by a two-pronged approach to logistics —
improving intermodal connectivity and heavy investment in ports and
shipping capacity.

Leveraging our expertise as an integrated port-cum-logistics player along
with our focus on industrial development, we are poised to catalyse
industrial growth and support our customers. We have lined up significant
capex plans to propel our ambition, including scaling capacities and digital
capabilities, optimising operational excellence, embracing pioneering

ESG practices and advancing people skills. Concurrently, we actively seek
opportunities to build global scale in high-growth countries in South Asia,
Southeast Asig, the Middle East and Africa through joint ventures with a
strong local partner.

| extend my sincerest gratitude to all the stakeholders for their ongoing
support in making APSEZ a nationally important entity. We earnestly seek
your continued confidence and support to forge a better tomorrow for India.

Karan Adani
Managing Director
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Message from the CEO

Dear Shareholders,

| am pleased to report on APSEZ'’s performance in FY 2023-24 - a testament to our resilience,
determination and excellence. Despite various external challenges and rising geopolitical
uncertainties, our teams displayed grit and agility to achieve significant milestones. From setting
new records in operational and financial performance to advancing towards building a global,
diversified transport utility, the year has been truly inspiring.

-

From setting W
new records

in operational

an ial

pe ce

to advancing
towards building a
global, diversifie

transport utility,
the year has bee
truly inspiring.
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420 \mT

cargo volumes globally

Celebrating 25 years,
our flagship Mundra port
solidified its position

as India’s largest port
and a premier container
handling facility.

India rises above uncertainty

The year 2023 was characterised by rising trade distortions and geoeconomic
fragmentation. This weighed down the global trade, resulting in a slower volume
growth of 0.4% as against 5.2% in 2022. Adding to the uncertainties have

been disruptions in the Red Segs, recessionary trends in the West and declining
commodity prices.

The sluggishness was also visible in India's merchandise trade value, with
exports declining by 3% to USD 437.2 billion in FY 2023-24 as against the
6.7% growth in FY 2022-23. Merchandise imports declined by 5.6% to USD
675.6 billion against the 16.6% growth in FY 2022-23. However, the maritime
trade volumes grew by more than 7.4% driven by continued positive economic
momentum and India’s growing recognition as an alternate supply chain
destination. These dynamics are expected to ensure stronger growth in India’s
maritime activities, outpacing global trends.

APSEZ achieves new performance milestones

With its presence at 12 operating port locations along the Indian coastline,
offering end-to-end integrated logistics solutions with more than 90%
hinterland coverage, strong cost control through owned marine services and a
dredging company, robust financial capabilities, and the ability to turn around
acquisitions, APSEZ is well-positioned to capitalize on the maritime growth of
the country.

Our ports handled a record 420 million metric tonnes (MMT) of cargo volumes.
Of this, domestic ports handled 408 MMT, growing at 21% to outpace India's
domestic cargo volume growth by three times. Growth was reported across all
three major cargo categories, with dry bulk cargo growing at 29%, container at
20%, and liquids and gas at 15%. Ten of our ports and terminals recorded their
highest-ever cargo volumes. APSEZ has also handled its highest-ever monthly
cargo volumes of over 38 MMT in March 2024.

Celebrating 25 years, our flagship Mundra port solidified its position as India's
largest port and a premier container handling facility. Mundra continues to be
the largest port in India, in terms of cargo handled, for the sixth consecutive
year. It has become the first port in the country to handle a monthly volume of
17 MMT, a feat achieved in March 2024. It handled record container volumes of
7.4 million Twenty foot equivalents (MTEUSs), strengthening its position as the
largest container handling port in India and a gateway to Northern and Central
India. It also achieved the highest-ever container rail and double stack volumes,
underscoring our focus on operational efficiency and logistics cost optimisation.
AICTPL (CT-3, Mundra Port), a joint venture terminal with MSC, became the first
terminal in India to handle more than 3 MTEUs. The newly acquired Karaikal port
quickly integrated with APSEZ and ramped up the volumes, handling 12.3 MMT
cargo. A surge was witnessed in the coastal coal shipping through the rail-sea-
rail route, driven by the Government's Atmanirbhar program, which our pan-India
network of ports effectively managed.

In International operations, we are operating Haifa Port, Israel and have secured
port O&M contracts in Tanzania, in addition to our existing O&M contract in
Australia. We have also forayed into providing marine services in Sri Lanka,
Oman and Mexico.

Logistics services saw record rail volumes at 0.6 MTEUs containers and
20.1 MMT bulk cargo, growing at a robust 19% and 40% respectively on the
back of expansion efforts. Our rail network is enhanced to 127 trains and
690 km of rail tracks, enhancing transport efficiency. Multi-Modal Logistics
Park (MMLP) network is strengthened to 12 with the addition of Loni inland
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2 40/ container deport (ICD), Valvada ICD, and Virochannagar MMLP. We also increased
(o] warehousing capacities with the addition of Indore and Mumbai warehouses, and
growth in EBITDA agri-silos, facilitating the storage of agricultural commodities and are enhancing

last-mile distribution.

Strong Financial performance

The strong operational performance translated into record financial performance.
Operating revenue increased 28% to % 26,711 crore. Both domestic ports and
logistics businesses maintained their industry-leading EBITDA margins of 71%

and 26% respectively, attributed to improved operating efficiencies and capacity
utilisation. This contributed to a strong 24% growth in EBITDA to ¥ 15,864 crore and
a 50% growth in PAT to ¥ 8,104 crore.

Strategic expansion and global dominance

APSEZ's journey over the last two and half decades has been exceptional. From
a single-business, single-location operation, we have evolved into one of the
largest transport utilities with a global robust infrastructure ecosystem spanning
multiple businesses, expertise, and partnerships. Our customer-centric model and
technology-driven platform have been instrumental in this transformation. The
“ intent from here onwards is to leverage this strong foundation to sustainably grow
globally, with several definitive steps underway.
Both domestic ports
and logistics businesses
maintained their
industry-leading EBITDA

We are positioning ourselves for aggressive global expansion, especially in key trade
routes. Our operations in Haifa Port, Israel’s largest port, provide us with access to
the busy Mediterranean and opportunities for expansion in the Middle East. We

are nearing commissioning of India’s first semi-automated mega transshipment

margins of 71% and 26% terminal at Vizhinjam, Kerala. With the disruptions in the Red Sea region, this port is
respectively, attributed well positioned to address the growing transshipment demand in the Indian Ocean
to improved operating Region (IOR). The ongoing development of an international container terminal in
efficiencies and capacity Colombo, Sri Lanka, will further bolster our presence in this region.

utilisation. Government of India's focus on themes like “Make in India” and “Make for the world”

will lead to increased infrastructure investment, commercialization of mines, rising
energy demands, and industrialization, resulting in a multiplier effect on maritime
trade and logistics needs in the country.

To capture this growth, we are pursuing a dual strategy of sweating existing assets
and building new assets across the value chain from ports to customers. In ports,

we focus on organically augmenting port capacities at berth, equipment, yard

and evacuation through mechanisation and automation as required. Extending
partnership with MSC, a JV is formed to operate the Ennore Container terminal. Such
partnerships have in past delivered business expansion and we expect similar results.

Logistics services complement our port operations, and we have an ambitious
expansion program in the next 5 years to fortify services and enhance market share.
Plans include expanding the MMLP count to 20 and the container train fleet to
200+. Considering the shortage of storage facilities in India and its criticality in
trade, we plan to expand our warehousing capacity aggressively to 20 Min Sqgft. and
also targeting an 8x expansion in Agri-grain silos capacity to 10 MMT. Last-mile
connectivity to customers is one of our key focus areas moving forward. In line
with this, we are expanding our trucking business segment using an asset-light
model approach. We have secured confirmed mid- to long-term contracts for
last-mile services from our customers. Additionally, we recently acquired a 50%
stake in Veracity Supply Chain Private Ltd (VSCPL) to leverage their expertise to
extend last-mile connectivity to our customers at Ports, ICDs, and container freight
stations. These efforts will expand our presence and strengthen our market share
across the entire value chain.
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In our port-based SEZ development efforts, we will continue to leverage our
16,500+ hectares of strategic landbank at Mundra, Krishnapatnam and Dhamra
ports to attract port-based industries and foster a robust ecosystem.

Marine services business is poised for significant growth, and we plan to expand
our footprint to at least five countries in the next year and invest in a new fleet

to meet customer’s needs. In India, fleet addition will be focused on the Make in
India initiative and greening of the tugs. In dredging operations, we are adopting
an inside-outside approach, prioritising internal requirements and serving external
clients from spare capacity.

Building excellence for tomorrow

As we expand operations and reinforce our strategic positioning on a global scale,
APSEZ will scale innovation, technology, and sustainability to the next level.

We are implementing various in-house innovations and adopting kaizen
methodologies to enhance operational efficiency. Digital transformation is also
being taken up as a priority. We are upgrading the Terminal Operating System
(TOS) and Port Community System (PCS) system across the ports and terminals.
Gate automation systems are being deployed to streamline customer journeys,
while a culture of data-driven decision-making is being fostered to seize
opportunities effectively.

We remain resolute in our commitment to sustainability, with concerted efforts

to reduce carbon emissions. We have already deployed electric internal transfer
vehicles (ITVs) at container terminals and are in the process of installing 1,000 MW
renewable energy capacity in this regard.

We are committed to investing in our human resources, ensuring they are

future-ready with a special focus on digital proficiency and leadership development.

Our ongoing development programs cater to various organisational levels, and we
aim to restrict external hiring only to the cadre level and fill the leadership and
managerial positions through internal resources only.

Outlook

APSEZ remains on track to grow cargo volumes to 460-480 MMT in FY 2024-25
and eventually to 1 billion tonnes by 2030. We are vigilant of the global trade
disruptions caused by escalating attacks on ships in the Red Sea and draught in
Panama Canal. Although our operations are largely insulated from these challenges,

we remain proactive in continuously assessing the situation to adapt our strategy as

necessary.

With a growing presence in strategic geographies, our infrastructure will remain a
key link in supporting global trade. We are further taking proactive diversification
to mitigate risks, ranging from growing non-Mundra volumes to achieving

east coast-west coast parity, shifting commodity mix and increasing the share

of logistics and marine services. We also focus on growing our international
portfolio across South Asia, Southeast Asia, the Middle East, Europe and Africa in
partnerships with local entities.

Looking ahead, APSEZ is poised for continued success. As we embark on the next
phase of our journey, | extend my heartfelt gratitude to each of you for helping us
shape a better future. Your continued support and collaboration will be invaluable

as we navigate the dynamic markets and chart a course towards sustainable growth

and prosperity.

Ashwani Gupta
Chief Executive Officer

28%

Increase in revenue

Marine services
business is poised for
significant growth, and
we plan to expand our
footprint to at least
five countries in the
next year and invest

in 3 new fleet to meet
customer’s needs.
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STRONGER THAN EVER
PORTS BUSINESS

Advancing towards
becoming the world’s

largest port operator
by 2030

India’s ambition to become the global epicentre
of manufacturing and supply chain operations is
poised to drive a significant boom in the nation’s
trade traffic. Its success, however, hinges on
the nation’s ability to handle the growing traffic
volumes with utmost efficiency.

Portfolio Overview Corporate Overview Strategic Review

ESG Overview

At APSEZ, we recognise the critical role of robust port infrastructure in
accommodating India's growing trade volumes. We are making strategic investments

in the expansion and modernisation of port capacities both domestically and
internationally, leading the charge in transforming India into a global trade hub.

Consolidating position as
India’s largest private port
player

Strategic initiatives and asset
addition

Entered a joint venture with

the Mediterranean Shipping
Company (MSC) for the Ennore
Container Terminal, divesting

a 49% stake to leverage
synergies for mutual benefit and

» APSEZ has entered into operational excellence

a definitive agreement to
acquire 95% stake in Gopalpur
Port Limited (GPL)

Debottlenecking and
infrastructure modernisation

" |nducted new locomotives
at Mundra, Gangavaram and
Krishnapatnam Ports, installed
cranes at Mundra Port for
handling larger rake count and
commissioned 9.7 km railway line
under phase-1 of Dhamra port
railway doubling to enhance the
rail handling capacity

= Completed the acquisition and
integration of Karaikal Port,
strengthening our network of
complementary ports across
India’s coastline for enhanced
efficiency and connectivity

" |nvested in expanding port
capacities, including Dhamra
LNG Terminal (a joint venture -
with TotalEnergies), CB3 berth
expansion at Hazira Port and
the ongoing development of
India's largest transhipment
port at Vizhinjam

Undertook overhead electrical
line extension at Dahej Port and
incorporated new e-RTGs and
storage tanks at Kattupalli Port

Ports business stronger than ever

A track of sustained capacity
additions (in India)

Statutory Reports

Financial Statements

Building global scale

Global port expansion

Successfully ramped up
operations at Israel's Haifa

Port, country's largest port.

The strategic port marks our
entry into the mediterranean
region and facilitates widening
our footprint into the Middle East

Global contracts and

co

llaboration

Operations and maintenance
contracts at ports in Australia
and Tanzania, solidifying our
global reach and contributing to
international trade facilitation

Rapid growth in cargo
volumes handled

(MMT) (MMT)

380 426 498 562 602 627 208 223

o)
Q
O
o)
o O
O

247 312 339 420

®)

o
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Mundra Port: A National
Benchmark in Port Operations

APSEZ started operations at Mundra Port in October 1998. Since then, we have
implemented several pioneering digital and operational initiatives, that have not
only transformed it into India’s benchmark but have also catalysed a turnaround

in India’s port landscape.

Our relentless efforts have propelled Mundra Port to achieve new standards in productivity, vessel
turnaround and cargo/container evacuation, resulting in faster-than-the-industry growth and superior
customer satisfaction. It has further contributed to a wide regional influence and transformed the

perception of India, with Mundra emerging as a global trading hub.

Diverse cargo handling
capability

Mundra Port has one of the largest
coal import terminals in the world
and excels in handling various
commodities including dry bulk/
break bulk, liquid/crude cargo,
containers, Ro-Ro, LPG, LNG and
project cargo.

World-class infrastructure

Mundra Port is equipped with
extensive infrastructure enabling
high productivity and faster vessel
turnaround. This includes berths,
container terminals, storage yards,
handling equipment, high-speed
conveyor system, mechanised bulk
cargo handling system, fertiliser
cargo complex, silos, internal roads,
warehouses and utility corridors.

Superior connectivity

Strategically situated, Mundra

Port is a gateway to the cargo

hubs in northern and western

India. It enjoys robust connectivity
via the Indian National Highway
network, State Highway 48 (via
Anjar), State Highway 6 and the
Western Dedicated Freight Corridor
(WDFC). Further, cross-country
pipelines to the northern hinterland
and double-stack container

trains to North India enhance its
accessibility.
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Sustainable

Mundra Port is one of India’s
most responsible and sustainable
ports, with a large renewable
energy capacity and following
best practices for efficient

water consumption, waste
management and environmental
conservation. The use of
electrified cranes and ITVs in
container terminal operations,
along with extensive green zone
development, further contributes
to its low carbon footprint.

Supporting industrial
ecosystem

Mundra Port encompasses
India’s largest SEZ, serving as

a comprehensive industrial
manufacturing platform.
Equipped with plug-and-play
infrastructure and conducive

to business growth, it hosts
industries from multiple sectors.

Portfolio Overview Corporate Overview Strategic Review

264 MMTPA

cargo handling capacity

8 mn TEU

Container terminal capacity

12

Container berths

5

Container terminals

>35

Services operating from
Mundra, offering a global
coverage of trade lanes

33,500

Ground slots for container
storage (including reefer
container facilities)

8

Rail Mounted Gantry
Crane (RMGC)

120

Electric/efficient rubber
tyred gantry (RTG) crane

38

Modern Quay gantry (QC)/
Ship-to-shore (STS) cranes
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Mundra Port: Leading growth in India’s
port sector

Cargo volumes

(MMT)

FY24 179.6
FY20 139.2
FY15 110.9
FY10 O 10 403
@© Cargo volumes handled

—&— Rank by cargo volumes handled

Container volumes

(MTEUSs)

FY24 7.4
FY20 @) 27 4.8
FY15 O 23 2.7
Frio @O 1 0.9
@ Container cargo volumes

—&— % share of India’s container volumes
Transshipment volumes

(MTEUSs)

FY24 1.7
FY23 76000 16
FY22 74 O 17

@ Transshipment volumes

—&— % share of India’s transshipment volumes
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STRONGER THAN EVER
LOGISTICS BUSINESS

Consolidating
position as India’s
largest ‘integrated
transport utility’
powerhouse

Efficient cargo handling at ports is just
one part of ensuring the success of the
Make in India initiative. Equally crucial
is logistical efficiency to ensure the
seamless movement of goods within

the country and from the port gate to
the customer gate, and vice versa. The
criticality of this is evident in the Indian
Government launching multiple initiatives
and implementing policies to improve
infrastructure development linked to the
ports and logistics segment.

S Portfolio Overview Corporate Overview Strategic Review

ESG Overview

Statutory Reports

Financial Statements )

Aligning with this movement, we have revamped our business model to evolve from being a mere ‘port operator’
to an ‘integrated transport utility’. Through incremental investments, we are expanding our logistical capacities
to contribute to the enhancement of India’s logistical infrastructure and the reduction of inefficiencies.

Tech-powered integrated
logistics

We forayed into the logistics
business through our subsidiary
Adani Logistics Ltd (ALL) in FY10.
Since then, ALL has evolved into one
of the largest and most diversified
transport utilities with an extensive
network of rail, multimodal logistics
parks (MMLP), warehousing space
and agri silos. Operating on a port
gate-to-customer gate model
intertwined with our customer’s
supply chain, it ensures first

and last-mile connectivity and
single-window services.

The use of technologies like
Logistics Operation Command &
Control Center, Integrated Transport
Management System, Yard
Management System etc., further

Logistics business stronger than ever

L FY20 N

arine Flotila* 26

L

=

Trains 58

E" >
MMLPs 5

= 0.4

Warehousing Sth

f 0.88
Grain Silos MMT
A 40
Rail Tracks KMS
.

o'

Trucks -

*indicates tug count

optimises our supply chain network.
These efforts have enhanced our
logistical effectiveness, reducing
turnaround time and cost for
customers.

Scaling logistical capabilities
to new heights

In FY 2023-24, we expanded our
logistics portfolio in the following
areas:

" Added 34 trains to increase
portfolio to 127 trains, with a
focus on the General Purpose
Wagon Investment Scheme
(GPWIS) for dry bulk cargo and
container rakes for containers.

" |ntegrated Loni ICD and Valvada
ICD into our supply chain
network, optimising asset

| Fr2s BN

Rail Volumes

utilisation through a hub-and-
spoke model. Additionally,

we added Virochannagar
Multi-Modal Logistics Park
(MMLP), bolstering our total
network to 12 MMLPs and ICDs.

Added 0.1 MMT agri silos in
Samastipur and Darbhanga,
taking the total capacity under
management to 1.2 MMT.

Added 0.8 mn. sq. ft.
warehousing space in Indore
and Kalyan (Mumbai), enhancing
total space to 2.4 mn. sq. ft.

of plug-and-play infrastructure,
suitable for various sectors and
last-mile distribution.

Added 1 marine flotilla, taking
the total capacity to 111.

Leadership in logistics movement

(in Mn TEUSs)
7111 Fr2« CEEEEEEEEEEEN O o5
Fr23 @0 05
127
Frz2 @I 0.4
12 Fr2 C— 03
g.q4.ft. Fr2o @O 03
1.2 @0 Rail volume
MMT
690
KMS
900
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STRONGER THAN EVER
MARINE SERVICES BUSINESS

Building
leadership

In dredging and
harbour services

Port-related services

are indispensable

for maintaining

and enhancing port
infrastructure and
operations. As global
trade continues to grow,
these services will be
critical in ensuring the
safety, accessibility and
functionality of maritime
transportation networks.

Portfolio Overview Corporate Overview Strategic Review ESG Overview

Differentiating with marine
services

Across most global ports, the
terminals are operated by private
players, while port authorities take
responsibility for key infrastructure
and services. This often leads

to inefficiencies in information
and service flow among various
port stakeholders.

At APSEZ, we have transformed
the model by assuming complete
responsibility for all port-related
facilities/services at our ports. This
includes owning and operating
harbour tugs, barges, other port
crafts, ocean towage and offshore
support vessels as well as providing
marine services like pilotage,
stevedoring, yard management,
receipt and dispatch of cargo,
dredging amongst other services.
This comprehensive approach
allows us to maintain better
operational control and ensure
superior efficiency in port activities,
resulting in improved experiences
for our customers.

Establishing dominance in
marine and dredging services

FY 2023-24 stands testament
to our unwavering commitment
to strengthening leadership in
this domain:

= We reinforced our position as
the largest private playerin
the capital dredging space in
India with the largest capacity
in terms of cutter suction
dredger count. Furthermore, our
successful delivery of dredging
services in Bangladesh lays
the foundation for future
international endeavours.

= Besides Capital Dredging,
our state-of-art Maintenance
Dredging fleet of Trailing Suction
Hopper Dredgers, Water Injection
Dredger and Grab Dredger, has
consistently ensured that Adani's

ever-growing number of Ports
and their navigation channels
are safe for targeted shipping
traffic and trade.

In addition to serving Adani Ports,
our dredgers have also provided
commercial dredging services to
external clients like Deendayal
Port Authority (Kandla),
Jawaharlal Nehru Port Authority,
Indian Navy, Inland Waterways
Authority of India, Petronet LNG
Limited etc., contributing to
overall trade growth in India.

APSEZ, along with its
subsidiaries, has emerged

as the largest third-party
marine services provider in
India with an impressive fleet
of 111 tugs. Notably, Ocean
Sparkle Ltd., a subsidiary of
Adani Harbour Services Ltd.,

Statutory Reports Financial Statements

expanded operations into Sri
Lanka and Oman, enhancing
our international footprint.

Its presence across all major
ports, 15 non-major ports, and
three LNG terminals in India,
along with pre-qualification for
contracts with Saudi Aramco
and in Oman, Kuwait, and Qatar,
positions us to expand our
marine services presence within
India and globally.

® The string of ports across the
coastline of the country coupled
with superior quality marine
fleet, we are positioned to attend
and serve to the distress calls of
vessels calling India’'s coastline.

111 28

Tugs Dredgers
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4 STRONGER THAN EVER
SEZ BUSINESS

Portfolio Overview Corporate Overview Strategic Review ESG Overview Statutory Reports Financial Statements

At APSEZ, we are leading this effort, leveraging our successful track at our
flagship Mundra SEZ. Through collaborations with the government, we are
committed to fostering industrial, regional and economic development by

16,500+

Hectares
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Empowering
India’s industrial
advancement

Realising the Make in India

vision and elevating India as

a global manufacturing hub
requires enhancing Indian
industries’ competitiveness to
international standards. This
entails empowering them to
operate seamlessly, reduce
transportation costs and enhance
their efficiency.

developing the hinterland near our ports.

Industrialising Mundra

APSEZ is a pioneer in the concept
of port-based industrialisation.
Our endeavours in Mundra SEZ,
India's largest industrial SEZ, serve
as a model for such development.
We have empowered industries

to operate efficiently and trade
goods with negligible logistics
costs, resulting in accelerated

port, industry and regional growth.

This SEZ is now a full-fledged
industrial manufacturing platform
and comprises energy, oil &

gas, electronics manufacturing,
chemicals and other industries.

Scaling up port-centric
development

We hold one of the largest
landbanks spanning 16,500+
hectares, including 12,500+
hectares at Mundra and the rest
at Dhamra and Krishnapatnam
Industrial Zones. Equipped with
a plug-and-play infrastructure
and strategically located, these
zones are prime destinations for
industries. We intend to replicate
our Mundra success in these
regions, proactively undertaking
various initiatives to develop
the hinterland and promote
industrial development.

Port, SEZ and Non-SEZ areas
at Mundra, Krishnapatnam
and Dhamra

12,500+
Hectares

Port, SEZ and Non-SEZ areas
at Mundra

8,000+
Hectares

Mundra SEZ
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5 STRONGER THAN EVER
BALANCE SHEET

Strategically
Positioned to capture
tomorrow’s Potential

Over the past years, APSEZ has
achieved significant growth while
maintaining credit discipline resulting
into strong balance-sheet, decreasing
leverage ratios and available liquidity
at its disposal to tap any future grow'Eh
- " opportunities.

" provides resilience to withstand any
market disruptions and business
} uncertainties, at the same time
ﬁﬁ:“""—ensuring sus
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Its robust capital management plan ~ \

Portfolio Overview Corporate Overview Strategic Review ESG Overview

Balance Sheet: Stronger than Ever

T 9,817 crore T 5,584 crore

Cash & Cash equivalents Repayment & Prepayment of LT Debt
(as of March 24) (Fy24)

2.3x 5.6x

Net Debt to EBIDTA FFO Interest Coverage
(as of March 24) (FY24)

Robust Capital
Management Plan

Adherence to robust capital
management plan has given APSEZ
a stronger balance-sheet and
ample liquidity to seize any growth
opportunity along with maintaining
highest possible credit profile.

Employing the effective debt
management strategy as part of the
capital management plan, APSEZ
has prepaid USD bonds amounting
to ~USD 325 Mn (due in FY25) in
FY24.

Improved Financial Matrices

Benefiting from industry beating
EBIDTA margins and credit

Debt to EBIDTA ratio has improved
from 3.1x in March 23 to 2.3x in
March 24.

discipline, APSEZ's consolidated Net

Statutory Reports Financial Statements

T15,018 crore

Net cash flow from operations
(Fy24)

5.4x

Debt Service Coverage Ratio
(FY24)

Access to Global Pool
of Capital

Strong balance-sheet, excellent
track record and highest possible
credit ratings for any Indian entity
(Domestic - AAA, International —
investment grade equivalent to
sovereign rating) provides APSEZ
access to global pool of capital at
competitive rates, which in turn
enables it to swiftly consummate
any value accretive growth
opportunity.
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ABOUT ADANI PORTS AND SPECIAL ECONOMIC ZONE

India’s largest
transport utility:
Revolutionising
ports, logistics and
industrial landscape

APSEZ is India’s most strategically important
transport utility. We operate one of country’s
largest, most modern and efficient portfolios
of ports, logistics infrastructure, port-based
SEZs and industrial parks.

Our distinctive model, fortified by advanced
technologies, world-class infrastructure
and extensive scale, makes us adept in
efficiently handling large cargo volumes,
aiding logistics cost reduction and Make in
India through seamless movement of goods
nationwide. This value proposition and a
presence across the value chain, solidify
our standing as a preferred partner offering
port-gate-to-customer-gate solutions.

Our exceptional impact makes us an
embodiment of progress, contributing

to India’s industrialisation, economic
development and net zero transition through
green transportation (rail and coastal cargo
movement). Extending our influence beyond,
we are building a presence in strategic
global destinations, aiming to become the
world’s largest port company with integrated
logistics offerings and strengthen India'’s
prominence as a global trade hub.
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Profile

APSEZ is India's largest private-sector
port player. In just over two decades,
we have rapidly grown from a single
port to become India's largest transport
utility operating 13 domestic ports/
terminals (incl. Gopalpur Port) and 2
under construction ports/terminals
across 8 maritime states and 1 union
territory, and providing integrated
services in the ports, logistics and SEZ
segments. We hold recognition for

our industry-leading performance and
best-in-class efficiency, resulting in
domestic port EBITDA margins of 71%.
We have also expanded operations on
a global scale with a presence in Israel,
Sri Lanka, Australia and Tanzania.

Our flagship Mundra Port in Gujarat
is distinguished as India's largest
port and also the largest container
handling port. It houses the 8,000+
Hectares Mundra SEZ, India’s largest
multi-product SEZ, Free Trade and
Warehousing Zone (FTWZ) and
Domestic Industrial Zone.
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A spotlight on APSEZ's landmark accomplishments

Largest Indian port company by cargo Largest Indian container handling and Four ports out of India’s five capable of Largest Indian private rail operator
handled and installed capacity import coal handling capacity (Mundra) hosting a fully laden Cape vessel (Mundra, of Railway wagons/rakes including
- - Krishnapatnam, Gangavaram and Dhamra) container, GPWIS, AFTO and agri rakes
Only indigenous company with pan-Indian  Largest third party marine services — —

port facilities provider and largest capital dredging Two of India’s top 10 ports in terms Longest and first operator of a private
— company in India of cargo volumes (Mundra and railway line (Mundra to Adipur)

One of the largest port-based industrial Krishnapatnam)

ecosystems in India (Mundra)
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OPERATIONAL ASSET BASE

Progressive portfolios with string of ports
and integrated logistics network

APSEZ excels as a formidable entity, with a robust portfolio covering the port
ecosystem and a dominant presence across India’s coastline that provides access to
90% of the hinterland. We are also building a global presence, aiming to be a vital
link in the global ports network. Our strategic approach positions us to capture
opportunities arising from structural trade shifts and increasing consumption trends.

APSEZ value chain offerings and
business edge

India’s largest private
port player and largest
third-party marine
services provider
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National footprint: 15 ports across
the coastline with ~627 M\MT
installed capacity

-

Global presence: 2 ports (Haifa
Port, Israel and under construction
container terminal at Colombo,

Sri Lanka) and 2 ports with O&M

contracts in Australia and Tanzania
-

Advanced infrastructure capable of
efficiently handling diverse cargo —
dry bulk/break bulk, liquid/crude,
containers, LNG, LPG and car/
vehicle export

-

Comprehensive harbour services
(dredging, vessel management,
anchorage, pilotage, tug pulling,
berthing, goods handling, internal
transport, storage and handling,
processing and final evacuation by

road or rail)
-

Marine services provider with 111
tugs serving ports in India, Sri Lanka
and Oman

324,125 crore

Revenue

315,246 crore

EBITDA

Portfolio Overview Corporate Overview Strategic Review ESG Overview

SEZ & Port development

Logistics

(through subsidiary -
Adani Logistics Ltd)

Large-éqali-“'i'egfay to

setup’ in@ilistriakland

(SE2)

Largest integrated
logistics player in-India

Statutory Reports Financial Statements

16,500+ hectares (ha) total land
bank - 12,500+ ha at Mundra,
India's largest SEZ, and 2,000+ ha
each in Dhamra and Krishnapatnam
Industrial Zones

Supporting industry growth around
the ports, bringing port services to
customer’s gate

T413 crore

Revenue

T98 crore

EBITDA

Extensive infrastructure:

127 trains, 12 MMLPs, 1.2 MMT
grain silos, 2.4 mn sq ft
warehousing space, 690 km rail
tracks, 900 trucks

Offering first and last-mile
connectivity by connecting ports
to customer gate

32,079 crore

Revenue

540 crore

EBITDA
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Pan-India footprint with a growing
global presence

Our ports and terminals are located
across the Indian coastline on
both the west and east coasts of
India. On the west coast, Mundra
Port, Tuna Tekra terminal in Kandla
Port, Dahej Port and Hazira Port

in Gujarat, cater to the northern,
central and western hinterlands.
Mundra Port support regional
industries and foster economic
growth and have a strategic
advantage being situated along
the Delhi-Mumbai Industrial
Corridor and Western Dedicated
Freight Corridor. Mundra Port,

in particular, benefits from its
proximity to the NCR compared

to other ports and efficient rail
connectivity to key hinterlands.
Hazira Port is an all-weather port,
built to serve multiple commodities

15

ports in India with

~627 MMmT

capacity

4

international ports

Achieving
east-west
coast parity

Accessibility to

90%

of India's hinterland

54

such as Oil, Chemicals, Container
and Bulk cargo. Its excellent road
connectivity and direct berthing
facilities, dedicated warehouses,
Liquid Tank farms and Open
stockyards facilitate faster
turnaround of vessels, storage and
evacuation of cargoes. Additionally,
Dighi Port and our terminal at
Mormugao Port caters to the
demand-rich hinterland of central
and southwestern India.

On the eastern coast, Dhamra
Port serves the resource-rich,
landlocked hinterland of eastern
and northeastern India, Gopalpur
Port is located in the mineral
rich hinterland with coal mines,
iron ore mines and large mineral
based industries like integrated

steel plants, alumina plants etc.,
while Gangavaram Port serves the
mineral-rich state of Chhattisgarh
and western Odisha. Moving South,
Kattupalli Port, Krishnapatnam
Port, Karaikal Port and Ennore
container terminal cater to the
growing industrial hubs in the
south. Our under-construction
terminal at Haldia would cater to a
large hinterland including Bengal,
Bihar, Uttar Pradesh, Jharkhand,
Assam, Northeastern Hill States
and the landlocked neighbouring
country of Nepal. Vizhinjam Port,
with its proximity to major shipping
routes connecting Europe, the
Persian Gulf and the Far East,

is poised to emerge as a global
transshipment hub.

Portfolio Overview Corporate Overview Strategic Review ESG Overview Statutory Reports Financial Statements
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Diversification at APSEZ in domestic cargo volumes

Share of Mundra and non-Mundra cargo Share of Mundra and non-Mundra cargo

Portfolio Overview Corporate Overview Strategic Review ESG Overview Statutory Reports Financial Statements

FY 2018-19 FY 2023-24

56%

34%

66% 44%

B Mundra I Non-Mundra B Mundra M Non-Mundra

East coast-West coast parity East coast-West coast parity
FY 2018-19 FY 2023-24
15% 57%
43%
85%
B Eastcoast M West coast B Eastcoast M West coast




Recognitions for outstandi
operational excellence

Portfolio Overview Corporate Overview Strategic Review

Operational awards

‘Non-Major Port of the Year' award at the "Maritime and
Logistics Awards 2023"

Mundra Port won Sea Port of the Year (for Northern
India) award at the ‘Northern India Multimodal Logistics
Awards’

-

Mundra Port secured a prestigious accolade as the
non-major port of the year at the 10th International
Samudra Manthan Awards 2023

Mundra Port was chosen as the ‘Port of the Year -
Containerised Cargo’ at the Exim Star Awards

-

Mundra Port was felicitated with the “Best Port of the
Year - Containerised" award at the Gujarat Star Awards

Sustainability awards

APSEZ recognised among the top 50 Indian companies
in sustainability by the Business World

-

Mundra Port won the ‘Platinum Award’ in the
‘Environment Management' category by Grow Care
India at the 7*" Annual Environment Award in April 2023
at Delhi

-

Kattupalli Port won its first ever Platinum Award for
Sustainability by APEX India Green Leaf

ESG Overview Statutory Reports Financial Statements

Ennore Container Terminal was awarded the ‘Best
Business Partner for FY 2022-23' for achieving the
highest throughput within Kamarajar Port

AICTPL won two awards at the 7th Edition of Maritime
Awards held in Mumbai - Best Port of the Year
(Containerised & Non-Containerised in Private Sector)
and Best Container Terminal of the Year (Volume)

Ocean Sparkle Ltd. won the prestigious ‘Best Company
of the Year 2023’ award from Berkshire Media Pvt Ltd
and the ‘Best O&M Operator’ award by Paradip Port
Authority

Adani Logistics awarded with the prestigious Logistics
Excellence Advancement & Performance Shield 2023
(LEAPS) in recognition of the excellence & innovation in
the Multimodal Transport Operators Category

Krishnapatnam Port won the prestigious Gold Award
at the Cll Andhra Pradesh Industrial Safety Excellence
Awards 2023

-

Vizhinjam Port received the International Safety Award
2023 from the British Safety Council

-

APSEZ, Mundra was awarded Platinum Award by
Sustainability Foundation under the "Environmental
Preservation” category
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KEY PERFORMANCE INDICATORS

Translating vision into multi-year
performance excellence

ESG Overview Statutory Reports

Financial Statements

@0 Netdebt —@— Average maturity (in years)
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Revenue from operations EBITDA & EBITDA margin Net Debt to EBITDA
 crore)  crore) (x)
FY24 _) 26,711 FY24 15,864 FY24 _) 2.3
FY23 O 20,852 FY23 12,833 FY23 @) 3.1
FY22 O 17,119 FY22 10,607+ FY22 O 3.0
FY21 O 12,550 FY21 8,063 FY21 O 33
FY20 @) 11,873 FY20 7,565 FY20 @) 2.9

@0 EBITDA —@— EBITDA margin (%)

* FY 2020-21 EBITDA excludes a donation of ¥ 80 crore

* FY 2021-22 EBITDA excludes SRCPL/GPL transaction cost of ¥ 210 crore
PAT & PAT margin
® crore) Net cash generated from operating activities  Net worth
FY24 8,104 ® crore)  crore)
Fya3 5591 Fr2« CEIEEEEE ) 15018 Fr2« CEIEEEEE ) 54543
FY22 4,953 FY23 @ 11,900 FY23 O 46,917
Fy21 5,049 FY22 @) 10,420 FY22 @) 42,381
FY20 3785 FY21 @) 7.556 FY21 @) 32,073
@0 PAT —@— PAT margin (%) FY20 O 7,402 FY20 O 25,843
ROCE Net debt & average maturity Average debt cost
(%) ® crore) (%)
Fr2« CEINNNEEEEEE O 3% Fy24 36,462 Fr24 QI 5.7
FY23 O 12% FY23 55 ) 40072 FY23 O 5.0
FY22 O 1% FY22 (D »70 31666 FY22 O 6.4
FY21 @) 12% FY21 (O #eo0 28,472 FY21 @) 6.7
FY20 O 13% FY20 O 5.0 22,130 FY20 O 69
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Built on 3 transformational business model

Integrated Annual Report 2023-24

APSEZ, with a differentiated approach, has been instrumental in transforming
India’s port and logistics sector, emerging as a national benchmark. As the Indian
economy embarks on a trajectory of fast-paced growth and becoming the world'’s
manufacturing destination, we are attractively positioned to catalyse the nation’s
competitiveness with our competencies and scale. Our strategic importance

sets the stage for a multidecade journey of growth and value, aligned with the

nation's progress.

A national benchmark in ports
and logistics operations with

best-in-class efficiency

Transport utility aligned
with India’s opportunity and

positioned to catalyse India’s

growth story

Proven ability to expand
operations with acquisition
and turnaround competencies

Strength in uniqueness

Sovereign Equivalent
Rating from Top
International Rating
Agencies since 2016

Strong ESG
focus

Sticky cargo supported by
strategic partnership and
asset profile

A national benchmark with best-in-class efficiency

= We have been at the forefront
of driving India's port sector
transformation, setting new
standards in operational
efficiency, cost-efficiencies
and competitiveness
with efforts like:

® QOperating a single-point
service delivery model with
end-to-end offerings as
a sole operator, thereby
ensuring better control over
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operations, moderating
transaction processing
time and accelerating
cargo turnaround

® Establishing an extensive

and complementary

network of ports/terminals,

resulting in greater
synergies, time savings,
minimal rehandling
and lower expenses

® |nvestments in modern
infrastructure enables the
handling of ultra-large
vessels with best-in-class
marine and non-marine
cargo evacuation systems

®* New age terminal operating
system along with
Integrated Transport Utility
Platform (ITUP) ensures
improved efficiency across
diverse port operations

Portfolio Overview Corporate Overview Strategic Review ESG Overview Statutory Reports Financial Statements

= \We offer integrated and highly Amongst the most cost-efficient Improving vessel productivity
efﬁ(:le_nt |OgIStICS.fC.)I' first and for dry cargo
last-mile connectivity through 71 O/
multimodal transportation (o) (MT/day)

Domestic Ports margins

including a 690 Km rail
line, which yields a high

rail co-efficient of 48%.
Our Control and Command
Center enables optimal
asset utilisation, enhancing
volume and margin

We facilitate port-based
industrialisation with SEZ land
bank, empowering industries
to import and export with
negligible logistics costs

® |ndia, among the world's largest

economies, is poised for rapid
growth driven by infrastructure
creation, a booming
manufacturing sector, a large
demographic dividend, increasing
consumption and urbanisation.
Key to sustaining this momentum
is port and logistics-driven
economic development,

focused on modernisation,
capacity augmentation and
efficient logistics with last-mile
connectivity. The Government

of India is also prioritising

these aspects through

initiatives like Maritime

India Vision 2030, National
Logistic Policy, Comprehensive
Logistics Action Plan, PM
GatiShakti and Sagarmala.

APSEZ is at the forefront of
propelling India to manufacture
competitively, consume
efficiently and export profitably

with the following differentiators:

26%

Logistics margins

® Pan-India presence: We are
India's largest private port
players with large-scale
capacities. Our ports and
terminals span India's east
and west coasts with access
to 90% of India’s hinterland,
driving regional development
and economic growth.
Our assets are also in proximity
to oil-rich countries and major
maritime trade routes.

E Read more Pg. 55

* Project development and
execution expertise: Led by
an experienced management
team, we have a track record
of developing and executing
projects with speed. We have
successfully developed
multiple ports and terminals
with diverse infrastructure
including waterfront,
breakwater, onshore backup
area, evacuation, and

16,635 19,179 22,589

o)
o)

FY22 FY23 FY24

Transport utility aligned with India’s opportunity and
positioned to catalyse India’'s growth story

connectivity infrastructure
across greenfield,
brownfield and terminal
locations. Currently, we are
leveraging our expertise

to develop a mechanised
berth at Haldia Dock
complex in West Bengal,

a3 semi-automated mega
transshipment container
terminal at Vizhinjam in
Kerala, and West Container
Terminal (WCT) at the Port
of Colombo, Sri Lanka.

* Extensive dedicated

infrastructure: We have
developed extensive
infrastructure, which
combined with
technological integration,
enables efficient

port operations, seamless
connectivity and integrated
logistics solutions.
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Our multi-purpose ports

and terminals, enabled

by mechanised facilities

and extensive supporting
infrastructure, can handle
diverse cargo types.

Our connectivity infrastructure
ensures superior access to
hinterlands via regional rail,
road and pipeline networks.
Additionally, our logistics
vertical complements our
ports business, enabling

us to offer an integrated,
efficient and reliable solution
to our customers.

Our infrastructure is
empowered by integrated
SMART Port technologies,
including automation,

mechanisation, big-data
analytics. This helps enhance
operational efficiency while
offering real-time updates to
customers and visualising the
entire cargo value chain.

Fully integrated services
provider for diverse cargo:
Our extensive port and
connectivity infrastructure
allows offering diverse
value-added services like
in-house customs clearance,
logistics and storage services,
making us an end-to-end
player. With this, we offer
customers the benefit of a
single vendor dealing across
the value chain, while securing
multiple revenue streams

from additional and bundled
service offerings.

String of ports synergies

for India’s international

trade: Our network of assets
across India’s coastline,
strategically positions us

to facilitate inbound and
outbound cargo movements
for international trade and
coastal shipping. We have also
developed container terminals
at various locations to
facilitate containerised cargo
movements. This extensive
network enables us to serve
as a port of call for the entire
Indian subcontinent and

meet demand from any part
of the country.

APSEZ's track record of sustained long-term growth and market leadership

All India Cargo Throughput

All India and APSEZ Cargo Volumes

1500
1350
1,200
1,050
900
750
600
450
300
150
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Cargo Volumes (MMT)

1&

Market Share of APSEZ (%)

27%

1 10%
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= \We have a track record of

acquiring and turning around
port assets through integration
of best practices and investing
in capacities for economies of
scale, synergies and improved
connectivity. Over the last
decade, we have executed
successful acquisitions,
including ports like Dhamra,
Kattupalli, Krishnapatnam,
Dighi, Gangavaram, Karaikal
and Haifa. Our integration has
significantly improved their
cargo volume and EBITDA
margin, while adding significant
capacities to our network

In FY23, APSEZ acquired a stake
in Ocean Sparkle Ltd, a global

marine services leader, to harness

synergies and facilitate our goal
of becoming the world's largest

port operator by 2030

ESG Overview

= We have committed strategic
investments for global expansion:

® Partnership with Gadot to
operate Israel’s largest port,
Haifa Port, marking entry
into the Mediterranean and
the opportunity to widen the
Middle East footprint

® Partnership with John Keells
Holdings PLC and Sri Lankan
Port Authority (SLPA) to
develop and manage the
strategic Colombo Port’s
International Western
Container Terminal

® O&M contracts at portsin
Australia and Tanzania

Statutory Reports Financial Statements

Proven ability to expand operations through
acquisition and strategic investments

11.51 mmT

Cargo handled by international ports

T 3,152 crore

FY 2023-24 revenue from
international ports

Sovereign Equivalent Credit Rating from Top
International Rating Agencies since 2016

International:

Baa3

Moody's

Domestic:

AAA

Care Ratings

S&P and Fitch

AA+

India Ratings
and ICRA

= Care Ratings has assigned
"“AAA" rating to APSEZ. With this
development, APSEZ has become
the first large sized private sector
infrastructure developer to get
this recognition.

" Further, APSEZ stands out as the
only Indian port infrastructure
company to receive an
Investment Grade rating from
leading international rating
agencies. This distinction places
APSEZ's credit profile at par
with the sovereign rating of the
Government of India.

®" The consistent investment grade
rating underscores APSEZ's
strong financial credibility and
its ability to meet financial
commitments. Despite the
large acquisitions and Capital
Expenditures in the recent past,
APSEZ has achieved its guided
Net Debt to EBITDA ratio of 2.5x
for FY 2023-24.

" The Investment Grade rating
opens the Company's access
to the global pool of capital.
Similarly AAA rating allows the
Company to access domestic
capital markets to raise funds at
most competitive rates.
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Strong ESG focus

Long-standing customer relationships and strong
business partnerships

66

On track for carbon neutrality
by 2025 and net zero by
2040; 13% share of renewable
energy in total electricity

and installation of another
1,000 MW RE capacity
progressing well

Mundra was the first Indian
port to assess its carbon
footprint and identify a
structured reduction plan

Achieved water consumption,
energy and emission intensity
reduction of 1%, 9% and

3% respectively and 6 ports
ensuring zero waste to landfill

Governance programme
assured by Board committees

Improvement in ESG ratings
from Dow Jones Sustainability
Indexes, Sustainalytics,
Moody’'s and CDP

We have enduring relationships
with top customers, anchored
in strategic locations due to our
customer centric operations,
robust infrastructure and

cargo handling capabilities.

Our marquee customers include
leading state-owned petroleum
refineries, government-owned
POL distribution companies,
power plants, prominent
automobile manufacturers,
shipping lines and container
service providers. These relations

have translated into long-term
agreements spanning

diverse industries and cargo,
safeguarding us from economic
and commodity price volatility.

We have entered strategic
partnerships with Mediterranean
Shipping Company (MSC), CMA
CGM in the container segment,
Total Energies for LNG Terminal
at Dhamra and Indian Oil
Corporation in the bulk liquid
storage services segment (Indian
Oil Adani Ventures Limited),

John Keells & Sri Lanka Port
Authority for Colombo West
International Terminal and the
Gadot group for Haifa Port in
Israel. APSEZ performs the role of
an asset developer and operator
in such collaboration, while the
alliance partners provide their
cargo-sourcing expertise. 56% of
our cargo comes from tied-in
customers indicating a sticky and
stable consumer base.
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BUSINESS MODEL

A growth model aligned with stakeholder’s
prosperity and India’s future

The pool of resources used

o

O;

\ 14

70

Financial capital

® 354,543 crore net worth

® 9,817 crore in cash and cash equivalents

® 7,416 crore capex in enhancing ports
capacity and logistics network

Manufactured capital

® Amongst largest transport utility with
19 ports (incl. 4 international), industrial
land (SEZ) and integrated logistics network

®  World-class ports using a string of
ports strategy, equipped with modern
technology and infrastructure

® Stable and scalable operations with
diversification across geographies
(east-west coast) and cargo type

Intellectual capital

® Robust technology infrastructure
driving unprecedented efficiencies and
customer experiences

" 2,919 Employees

Human capital

® 4,46,336 man-hours of skill training and
7,15,074 man-hours of safety training

® ¥ 2.3 crore spent of employee trainings
and developments

Social and relationship capital

® ¥112.3 crore CSR spending

® Strategic partnerships across terminals
and ports ensuring cargo stickiness

® 5,805 suppliers (tier-1)

Natural capital

® |nvested ¥ 1,493 crore in
environmental initiatives

® Emphasis on responsible use of
natural resources

® Undertaken comprehensive climate
risk assessment

Our business and operating model

.‘g Passion Results
A\ 4 Performing with Consistently
Culture | enthusiasm and achieving goals
energy
Dedication Integration
Working with Working across
commitment in functions and
the pursuit of businesses to
our time create synergies
Entrepreneurship
Seizing new opportunities with
initiatives and ownership
AAN Courage Trust
\V’ We shall embrace We shall believe in
Values new ideas and our employees and
businesses other stakeholders

Commitment
We shall stand by our promise and
adhere to high standards of business

Operating an integrated service model

Portfolio Overview

419.95 MMT

of cargo volumes handled

10.44 Mn

TEUs of container volumes handled

b-

Strategic priorities

S1 Take ESG leadership

S2 Expand footprint nationally

S3 Increasing our global presence

S4 Improve business mix

S5 Scale operational efficiency through focus
on safety, talent, technology and innovation

S6 Customer centricity

S7 Growth through strategic partnerships
and acquisitions

Making us a transport utility with a presence
across the value chain

Ports

Versatile ports/terminals along India's
coastline handling diverse container
and other cargo types

g

@ SEZ
—— Complementing ports with land
bank for industrialisation

-f'_ Integrated logistics
wY - Diversified rail operator with multimodal

logistics parks, warehousing and first-last
mile connectivity facilitation

Enabling port gate to customer gate
model with efficiency

Customer

Corporate Overview Strategic Review ESG Overview

Statutory Reports Financial Statements

The outcomes generated

Financial capital

% 26,711 crore revenue ® ¥15,018 crore net cash flow
315,864 crore EBITDA from operations

38,104 crore PAT ® 9% net debt reduction

2.3x net debt/EBITDA ® |nvestment grade

T 6 per share
Dividend distributed

rating from leading
international agencies

Manufactured capital

Top performing port operator with 67% capacity utilisation in
India and 71% domestic EBITDA margins

Sticky cargo with 56% volumes from tied-in customers

27% market share in India's cargo volumes and 2 ports
amongst the top 10 for their annual cargo volumes

14% growth in rail transport, yielding a rail coefficient of 48%

Intellectual capital

Agile and efficient transport utility with pricing power
Real-time vessel tracking
Ease of doing business and timely decision-making

Human capital

10% employee voluntary turnover

Productive workforce with ¥ 9.66 crore revenue per employee
0.28 injury frequency rate and 0.07 fatality rate

with 6 fatalities

Employee Net-promoter score of 7.9

Social and relationship capital

1.64 Million direct and indirect beneficiaries from

social programmes

One-stop solution for customers with single window service
and offering first and last-mile connectivity

Customer satisfaction score of 4.5

Supplier satisfaction score of 4.25

73% sourcing from India and 54% within districts and
neighbouring districts

Natural capital

On track for net zero carbon emissions by 2025
13% renewable share in total electricity

9% reduction of Total energy intensity

3% reduction in GHG emission intensity

6 ports ensuring zero waste to landfill
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STAKEHOLDER ENGAGEMENT

Strengthening bonds and enriching lives
through collaborative dialogues

We are committed to stakeholders, considering their opinions and concerns
through effective engagement mechanisms. This ongoing dialogue helps us in
addressing their needs and expectations, fostering mutual trust and respect. The
valuable insights gained also helps shape our strategies to reinforce our market
leading position and secure long-term growth.

Portfolio Overview Corporate Overview Strategic Review ESG Overview Statutory Reports Financial Statements

Our approach to stakeholder engagement

. O ®

Stakeholder Stakeholder Engagement
identification prioritisation Developing inclusive

A thorough analysis of Prioritising engagement strategies
each stakeholder group stakeholders based considering stakeholders’
to understand their on their influence diverse perspectives
expectations, needs, on APSEZ and vice and needs and creating

concerns, and potential versa. platforms for open
contributions. dialogue, feedback and

participation.

Head responsible
Head ESG and Investor Relations

Voice of underrepresented Transparent records of Group-wide Stakeholder
or marginalised engagement activities, Engagement policy integrated into
groups included in key decisions, feedback annual performance review for the
decision-making and actions taken top managers

Stakeholder Grievance mechanism for Capacity Building to Quarterly briefings
engagement training stakeholders to directly report communicate with to the Board of
to all managers to responsible head company Directors

How we created value for stakeholders in FY 2023-24

Shareholders and investors Customers Employees Suppliers

8,104 crore 420 \MM\T T2.3 crore 68%

Profit (all-time high) Cargo handled, for employee Procurement
offering unmatched trainings and from significant

i 6 1 3% benefits in terms of developments Tier 1 suppliers

cost, efficiency and

experience

Dividend (per share) ROCE

Regulatory authority Community

T1,272 crore T112.3 crore 1.64 million

Total direct tax contribution Total CSR Direct and indirect
to the national exchequer spend beneficiaries
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Responding to the needs of stakeholders

-

Shareholders and
investors

Stakeholder importance

They provide capital.
Engagement underscores our
dedication to business growth
and value creation, to gain their
trust and secure resources for
long-term growth.

Communication Channel

AGM, shareholder/investor/
analysts meet/conference

calls, email, stock exchange
intimations, annual report,
quarterly results, media releases,
Company website

Frequency
Quarterly, as and when required

Key concerns
® Dividends, share price
appreciation and profitability
® Financial stability and
growth prospects
® Robust ESG practices and
climate change risk mitigation
® Addressing debt
obligation concerns
® Capital allocation discipline

APSEZ response

® Future-focused business
expansion - completed Karaikal
Port acquisition and enhanced
logistics infrastructure

® Bought back bonds, reducing
net debt/EBITDA to 2.3x

® Progress on ESG targets

® Maintained a minimum pre-tax
Internal Rate of Return (IRR) of
16% at the portfolio level for all
capital deployed

~
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* %
" Customers

Stakeholder importance

They generate business
opportunities. Their feedback
and insights guide product/
service development, enhancing
satisfaction and loyalty.

Communication Channel
Customer surveys, website,
distributor/retailer/direct
customer/achievers meet, senior
leader, conferences, joint BD
plans, emails, reports, brochures,
customer helpdesk/support cells/
feedback mechanism

Frequency
Quarterly and annual

Key concerns
® Address evolving requirements
® Transparent and
clear information
® Ease of doing business
B Cost efficiency

APSEZ response

® Customer-centric approach
and end-to-end solutions for
superior service quality and
financial outcomes

® Responsiveness to needs

® Assistance in adhering to
berthing guidelines

® Surveys to understand
EHS management systems
and ESG targets

o
v Employees

Stakeholder importance

They are instrumental in
operating business and
maintaining customer relations.
We engage to express
commitment to their safety,
growth and development,
fostering higher engagement and
productivity

Communication Channel
Employee/human rights survey,
magazines, e-mails, intranet,
reports, website, online grievance
mechanism, one-to-one
interactions, Town Hall meetings,
brochures, HR communication,
wellness initiatives and
workshops

Frequency
Ongoing

Key concerns

® Compensation and benefits as
per industry standards

® Health, safety, diversity and
inclusion initiatives

® Training and development
Career/performance discussion
Addressing human rights issues

APSEZ response

" 13,50,489 manhours
training conducted

® Recognition as a
Great Place to Work

® Hired 31 women, increasing
their representation to 3%

® Performance and career
development reviews done for
all eligible employees

® Providing comprehensive
compensation and
benefits package as well
as health, wellness and
engagement programmes

Portfolio Overview

Corporate Overview Strategic Review ESG Overview

Statutory Reports

Financial Statements

-

x Suppliers

Stakeholder importance

They are an important part

of our value chain activities.
We engage to align them with
business objectives and ensure
an efficient and productive
supply chain to secure steady
operations.

Communication Channel
Prequalification/vetting,
communication and partnership
meets/workshops, plant visits,
MoU and framework agreements,
online survey, e-mails, ESG/
human rights assessment, online
grievance mechanism, direct
interaction, reports and website

Frequency

Monthly, quarterly, annually, as
and when required

Key concerns

® Quality and sustainable supply
Timely delivery and payments
ESG consideration

Ethical and fair practices
Collaboration, digitalisation
and Infrastructure support

APSEZ response

® Robust supplier code
of conduct, onboarding
process and supply chain
management practices

® Screening suppliers on ESG
factors, and supported them
with capacity-building and
corrective action plan

® Surakasha Samvad sessions for
safety awareness and Sampark
initiative for aligning suppliers
with APSEZ's vision and goals

O
O>X. Community
O

Stakeholder importance

They grant us a social licence
to operate. We engage to share
information on our work and to
understand their concerns and
needs. Actions are accordingly
taken to maintain positive and
healthy relations.

Communication Channel
Community visits and projects,
partnership with local charities,
volunteerism, seminars/
conferences, assessments &
surveys, group and one-to-one
interactions, meetings, media,
website and online grievance
mechanism

Frequency

Monthly, quarterly, annually, as
and when required

Key concerns

® Responsible use of

shared resources

Creating livelihood opportunity
Driving local development
Health & safety

Environment and

biodiversity conservation

APSEZ response

® Undertaking programmes in
the core areas of education,
health, sustainable livelihood,
skill development and
community infrastructure

® Conducts local stakeholder or
community impact assessment

® Regular survey/reviews
of perceptions on
engagement strategy

® |dentify emerging key concerns

® Tracking of grievances

® Engagement programmes are
applied at all operational sites

Regulatory authority

and rating agencies
Stakeholder importance
Regulatory authorities frame
policies, and engagements help

ensure a3 conducive business
environment.

Rating agencies assess

our financial strength, and
engagements offer them insights
into our business performance
and strategy, ensuring better
rating.

~

Communication Channel
Reports, website, online
applications, presentations,
one-to-one interaction, events,
e-mails, letters and meetings

Frequency
Annually, as and when required

Key concerns

® Timely tax payments

® Adherence to compliance and
human rights practices

®  Sustainability
topics of concern
including climate change

® Support and feedback on
business performance

APSEZ response

® No instance of delays in tax
and non-compliance

" Ensured collaborative
working regulatory

® Transparent and timely
communication of
performance and prospects
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MATERIAL MATTERS

Prioritising issues key to value creation
and business sustainability

Material issues can influence our business performance and stakeholders,
necessitating effective mitigation. We undertake to identify them through needs
of our stakeholders alongside monitoring business developments, risks and
opportunities, sustainability trends and changes in legislation. We integrate these
issues into our ESG agenda and business strategy to manage them and ensure

seamless value creation.

Approach to materiality

Since 2015, we conduct materiality analysis
annually, updating them through a comprehensive
process every two years. Our last such exercise
was in FY 2022-23 in collaboration with a third
party to gain insights from internal stakeholders
(functional heads, and employees) and external
stakeholders (suppliers, investors, customers,
non-governmental organisations and business
associations). We followed the principle of double
materiality considering both our organisation’s
impact on the economy, environment, and society
and the impact of society and the environment on
our organisation.

In FY 2023-24, no update was made to materiality
matrix, However, we reviewed these matters
through internal analysis in line with various
global frameworks, key trends in the ports and

logistics industry and peer benchmarking. Our team
further undertook strategy meets to analyse the
material topics and their relative importance was
accordingly updated.

Approach to Materiality Analysis

Our materiality analysis involved a systematic and
methodical approach based on principles of double
materiality to identify and prioritse the most critical
issues. We commenced the process by gathering
pertinent insights through primary and secondary
research and proceeded to perform necessary
calculations to construct the materiality matrix. We
obtained primary inputs by directly engaging with
internal & external stakeholders to discuss material
issues with various groups, and we also conducted
surveys to collect information on a larger scale from
our employees.

Portfolio Overview

Corporate Overview Strategic Review ESG Overview Statutory Reports Financial Statements

We gather inputs from internal & external stakeholders, including investors, suppliers,
'® communities, employees, and governments. This includes social media analysis,
benchmarking against peers, and reviews of emerging national and global regulations
|dentify and international standards. Internal insights, such as group and company strategies, risk
registers, and policies, are also considered. This comprehensive approach enables us to
A identify critical ESG topics for our business and stakeholders.
(- . . o
— We group issues into common themes and evaluate their importance to stakeholders and
;_/ potential impact on the business using a defined scoring methodology and materiality
— matrix. Material Issues are prioritised in @ materiality matrix as very high priority, high
& Assess priority and medium priority.
v
o We arrange issues according to their significance and impact to establish an
lEE ESG agenda and report content, and some of these topics may have changed in
Prioritise importance over time.
x
Our materiality approach ensures that the sustainability risks and opportunities faced by
@ our business are integrated into our Enterprise Risk Management (ERM) framework. Our
* . . Chief Risk Officer maintains a constant oversight over the process, and the outcomes of
Monitoring materiality assessment results are then validated and signed off by the Board of Directors.
and The process of materiality assessment and its outcomes are verified by a third party
Validation assurance provider.

Double materiality principle

Financial materiality

Sustainability matters with the potential to
generate risks and opportunities that can influence
cash flow over short, medium, or long-term

Impact materiality

Sustainability matters having a significant impact
on people or the environment, over short, medium,
or long-term
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Materiality matrix

Employee development/
engagement

Local community transparency
development

IT and cybersecurit
Vendor relations/ v v

responsible
procurement Digital Inequality

Cost-of-living crisis

Importance to Stakeholders

Accountability Technology &
and innovation (research
and development)

Very High High Medium

Important to APSEZ

Climate Change

Affordable and 1256 crmplEmes Human Rights
clean energy

Energy & Emission gakeholder
management  gngagement  Bio diversity & land use

Risk management

Occupational health & safety UEER2 DY e s

Investors relation

Natural disaster &

Diversity & inclusion extreme weather

Labour management

Focused approach to effectively addressing very high material matters

Environmental

;

} = GRI2-24
Climate = GRI3-3
change = GRI201-2

= GRI302
= GRI305

Risk or opportunity and rationale

Risk: Climate change poses physical risks,
stemming from direct effects like increased
frequency and severity of heatwaves,
precipitation changes and temperature
variability, and transition risks resulting from

V Negative A Positive

78

energy market shifts to mitigate climate change.

SDG Alignment Capital Impacted

T AT

T B

o) £ Financial Implication
v

Adapting to these risks is necessary amidst
growing competition from new entrants
and alternative energy sources and the
risk of potential regulatory penalties for
non-compliance to emission standards.

Portfolio Overview Corporate Overview Strategic Review ESG Overview Statutory Reports Financial Statements

-
Mitigating actions

= Set a roadmap to achieve Carbon Neutrality by
2025 and achieve net zero by 2040

= Committed to SBTi to mitigate the emissions
in our operations and value chain

" Conducted Climate Change Vulnerability Risk
Assessment of port business infrastructure
and developed an Adaptation Plan to
address climate risks

= |mplemented energy-efficient measures,
such as LED lighting, increasing renewable
energy (RE) usage through captive solar and
wind power plants.

®= |ntroduction of electric vehicles for
cargo transportation

= Aspiration to switch from fossil fuel
to green hydrogen

KPIs

" GHG emissions intensity

= % of RE in total electricity

= % of fuel energy in total energy

and land use

Risk or opportunity and rationale

Risk: Our business activities, including habitat
fragmentation, deforestation and erosion,

can result in wildlife habitat loss, degradation
of marine ecosystem and a decline in the
diversity and abundance of species. This can
lead to regulatory and legal risks and harm our
reputation.

Opportunity: Biodiversity stabilises ecosystems
and climate, supports food security and
provides ecological services such as water
purification and soil fertility, making it of
economic, cultural and aesthetic significance.
Preserving it enhances our reputation.

Mitigating actions

= Target for Net Positive Impact (NPI) on
biodiversity by 2050

" |mplemented Environment and social
management plans (ESMPs), supporting
ClI's India Business and Biodiversity
Initiative (IBBI) and following IUCN protocol
for lighting and dredging to protect
endangered ridley turtles and dolphins

V Negative A Positive

~
GRI Alignment SDG Alignment
= GRI3-3 14 B W [ VA

Biodiversity = GRI 304 E I@ ‘J

Capital Impacted Financial Implication

" Ports aligned to the Oil Spill Action
Plan per the National Qil Spill Disaster
Contingency Plan (NOS-DCP), International
Petroleum Industry Environmental
Conservation Association

® |ocation-specific Biodiversity Management
Plans for all the operational ports and ESMPs
for Mundra, Dhamra, Hazira and Vizhinjam
as per IFC Performance Standards and the
Equator Principles

= Undertaking mangrove afforestation and
conservation, terrestrial plantation, grassland
protection, threat monitoring of endangered
species and biodiversity richness assessment

® Ensuring all developments are outside
eco-sensitive area

KPls
® Total area of mangrove afforestation
= Total area of terrestrial plantation

® |mprovement in native species
diversity and abundance
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" GRI3-3 i == [ v
Waste = GRI306 nEé e ‘J '@'

management

and reprocess) approach with stewardship efforts

Risk: Waste from ships (used oil, solid waste
on waste recycling

etc.) and waste generated by port-related
activities can harm the environment including ® Focus on reuse and recycling of wastewater, zero
marine ecology. waste to landfill and conversion of waste to fuel

. . . = Prioritised addressing marine pollution
Mitigating actions
= Adhering to the principles of sustainable

consumption and production KPlIs

® Following applicable rules and " No. of sites certified with zero waste to land
regulation for management of waste

including State Pollution Control
Board, E-Waste Management Rules
of 2016 and the Batteries Waste
Management Rules of 2016

® Quantity of waste generated

= % of waste recycled, reused,
reprocessed and recovered

s
GRI Alignment SDG Alignment Capital Impacted Financial Implication

Risk or opportunity and rationale = Implemented the 5R (reduce, reuse, recycle, recover

= All our operational ports are single-use plastic free

Portfolio Overview Corporate Overview Strategic Review ESG Overview Statutory Reports Financial Statements

= GRI 3-3
Energy and = GRI302
emission = GRI305

Risk or opportunity and rationale

Risk: Greenhouse gas emissions, resource
utilisation and energy consumption by our
operation can impact the environment and the
health and well-being of stakeholders.

Mitigating actions
= Continued efforts to identify and assess the
potential for energy reduction in operations

= GRI3-3 [ FE \ 4
Natural disaster " GR|2-24 i 1 & e '@'
& extreme * GRI201-2 T B
weather B

®= Undertaken site-specific ESMP, shoreline
impact assessment and afforestation

Risk or opportunity and rationale

Risk: Natural disasters and extreme weather
events can result in the loss or damage of port
facilities, equipment and cargo.

®= Emergency preparedness plan

KPIs
Mitigating actions = Total number of sites covered under ESMPs
" Environmental and social

management framework

V Negative A Positive
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GRI Alignment SDG Alignment Capital Impacted Financial Implication

I EES
management

-
GRI Alignment SDG Alignment Capital Impacted: Financial Implication

v |V

= Adoption of the Best Available Technology (BAT) for
energy efficiency and GHG and non-GHG emissions
reduction including the use of Renewable Energy

KPls
= Specific energy consumption
®= Reduction in emissions intensity

Risk or opportunity and rationale

Risk: Inefficient water management and
excessive freshwater consumption cause
water scarcity, ecosystem degradation and
conflicts over access. This poses threats
to human health, agriculture and overall
ecosystem well-being and can impact

the long-term success and viability of our
operations.

Mitigating actions
= Water stewardship with continuous
monitoring and measurement

= Deployed effective water and effluent
management and localised water strategies

V Negative A Positive

-
GRI Alignment SDG Alignment Capital Impacted Financial Implication

Water = GRI3-3 e = [ v
= GRI303 v lisl e ‘J O
management Lol

= Zero Liquid Discharge initiative
to enhance efficiency of effluent
treatment plant

= Commitment to CEO Water Mandate

= Set targets for reducing water
consumption intensity, water withdrawal,
WASH assessment and entering alliances
for water stewardship certification

KPIs

= Specific water consumption
= \Wastewater recycled

= Water intensity
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p

Affordable and " ORI3-3
clean energy " GRI302

Risk or opportunity and rationale

Opportunity: Affordable and clean energy at

ports involve initial investments in renewable
infrastructure. While these upfront expenses may
seem high, there are long-term financial benefits
that can be achieved through reduced energy
consumption, lower maintenance cost and potential
revenue streams from excess energy generation.
Moreover, embracing clean energy aligns with

SDG Alignment Capital Impacted

Financial Implication

ev

environmental regulation, attracting eco-conscious
partners and stakeholders.

Mitigating actions

" |nstallation of captive solar and wind power plants
= Green power purchase agreements

KPlIs
= % of RE in total electricity

Social

s

GRI Alignment SDG Alignment Capital Impacted Financial Implication
" GRI3-3 N EEE I o° VA

Human rights - CRIAUS /> | i va O

= GRI 407
= GRI 408
= GRI 409

Risk or opportunity and rationale

Risk: Weak governance and legislation to protect
human rights can cause failure to account for
the rights of indigenous people. This can lead

to imposition of fines, legal actions and loss of
reputation.

Opportunity: Upholding human rights promotes
inclusive environments that foster respect

and cooperation, leading to community peace
and development, employee well-being and
satisfaction of suppliers and customers.

Mitigating actions
®" Human rights strategy aligned with the UN
Guiding Principles

®" Conducting human rights assessments
covering all stakeholders

V Negative A Positive
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= Ports and offices evaluated on child/forced/
involuntary labour, sexual harassment,
discrimination and fair wages

®" Promoting a discrimination-free culture with
diverse employee capabilities

®" Emphasising responsible recruitment
= Supplier assessment before onboarding

= Making quality health
accessible to communities

" |nternal audits for adherence and robust
grievance mechanism to address concerns

KPIs
" |ncidents of discrimination and harassment

Portfolio Overview Corporate Overview Strategic Review ESG Overview Statutory Reports Financial Statements

-

Risk or opportunity and rationale

Risk: Our workforce engaged in various port and
logistics activities faces significant health and
safety risks, resulting from unsafe conditions
and unsafe acts. These hazards can lead to
occupational injuries and operational losses.

Mitigating actions

= Adani Safety Management System
covering Group/Business/Site OHS policy,
governance, felt leadership, standard
operating procedures, RACI (responsibility,
accountability, consulted and informed), goals
& objectives and 10 lifesaving safety rules

® Process Safety Management (PSM) and
safety leadership at all levels

SDG Alignment Capital Impacted

bl O®wu Y

Occupational = GRI3-3 g
health & safety = GRI 403 o
(OHS)

Financial Implication

" Focus on zero harm, improving hazard
identification, risk management, industrial
hygiene and occupational health, emergency
response programme and contractor safety
management standard

= Safety training including
simulator-based programs

KPIs
= Lost Time Injury (LTI)

® Lost Time Injury Frequency Rate (LTIFR)
= Fatalities

~
GRI Alignment:

Risk or opportunity and rationale

Risk: Inability to address stakeholder needs and
expectations that impact relations and long-term
business growth potential.

Opportunity: Effective stakeholder engagement
helps balance their needs and expectations with
those of the business and address their grievances,
strengthening relations. It also helps gain insight
into the material issues that shapes wider strategy.

Mitigating actions
®= Ongoing engagements with stakeholders

along with surveys, feedback and
grievance management

V Negative A Positive

SDG Alignment Capital Impacted

Financial Implication

= GRI3-3 8 el 15 e (X ] VA
Stakeholder O

" GRI2-20 ¥ 6 va
engagement

" GRI2-25 =

" GRI2-26 @

= GRI2-30

® Specialised channels such as public meetings,
vendor-focussed committees, ‘Speak Up’,
toll-free numbers and platforms, such as Ariba
and construction conclaves and similar events

KPIs
" Customer Satisfaction Score
®= Vendor Satisfaction Score

" Employee Engagement Score
= Stakeholder grievances raised and addressed

83



ADANI PORTS AND SPECIAL ECONOMIC ZONE LIMITED
Integrated Annual Report 2023-24

Governance

-~

GRI Alignment SDG Alignment Capital Impacted Financial Implication

. = GRI3-3 e ; A 4
ESG compliance
P GRI 2 i | ¥ @ O

= GRI 205 Wi
= GRI 206

Risk or opportunity and rationale

Risk: ESG compliance entails increased regulatory
compliance costs, potential reputation damage,
and the need for operational adjustments that

= Updating the Company's website periodically
to enhance transparency and meet
stakeholder requirements

. . KPIs
may disrupt short-term efficiency.
ESG scores and ratings in:
Mitigating actions = CDP
= Consistent improvement in our = DJS|
disclosures through the <IR> framework, = Moody’s

CEO water mandate and UNGC

o . ) )
communication on progress Sustainalytics

®" Engagement with ESG rating agencies to
improve disclosure practices and enhance
access to sustainable finance

~

SDG Alignment Capital Impacted Financial Implication

* GRI2-24 [ 4 v
Risk OFN
management .@. (X

va
Risk or opportunity and rationale KPIs

Risk: Inability to effectively identify and mitigate
the various risks facing the business that can
impact operations and profitability.

= Number of Risk management
committee meetings

= Number of sites covered with the ERM process
Mitigating actions
" Enterprise risk management committee

= Standardised ERM process to identify and
assess the risk on regular basis.

V Negative A Positive
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Top three material matters
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Statutory Reports

Financial Statements

Business Case

Port operations in areas with
weak governance and legislation
to protect human rights, face
community related risks, causing
failure to account for rights of
indigenous people. At APSEZ,
we recognise the importance of
universal values, emphasis on
human rights and the rights of
indigenous people. Upholding
human rights is essential

for protecting organisation’s
communities, employees and
other stakeholders for avoiding
stakeholder liabilities.

Climate change

Business Case

Physical and transition risks related
to climate change directly impact
our business. Physical risks comprise
the direct consequences of climate
change such as increased frequency
and severity of heatwaves, changes
in precipitation patterns and
temperature variability. Whereas
transition risks refer to changes in
energy market because of efforts to
mitigate climate change. Adapting
to climate change risks is necessary
for our business model, as we face
increased competition from new
entrants and alternative energy

~
Business Strategy Target metric
= We foster a culture free from " Target year for 100%
discrimination and powered by of operating sites with
diverse employee capabilities. human rights impact
= \We regularly conduct human assessment - FY24.
rights assessment for Progress
employees, suppliers, customers ) )
pioy .pp = 100% of operating sites
and communities. )
assessed for human rights
® We provide awareness and training impacts in FY24.
to suppliers on human rights.
Business Impact
= All our ports and offices P
are assessed on aspects Risk
such as child labour, forced/
involuntary labour, sexual
harassment and discrimination at
workplace and wages.
= Each year we aim to complete the
human rights assessment for all
operating sites.
~N

sources, as well as risk of regulatory
penalties for noncompliance with
new emission standards.

Business Strategy

We have taken steps to
mitigate the emissions in our
operations and value chain by
committing to SBTi

We have implemented
energy-efficient measures, such
as the use of LED lighting

= Aspire to switch from fossil fuel

to green hydrogen

Increase of renewable electricity
in total electricity

Target metric

® Green Ports and carbon
neutrality by 2025

= Net zero by 2040

Progress

= Climate risk assessment
conducted for 12 ports

Business Impact

Risk
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Business Case

Business activities such as habitat .
fragmentation, deforestation and
erosion can lead to loss of habitats N

for wildlife, as well as decline

in diversity and abundance of
species. Ecosystem and biodiversity
has an impact on our operations

as noncompliance to land-use,
greenfield expansions, rehabilitation
and redevelopment etc. can expose it
to regulatory and legal risks.

Impact on External Stakeholders

Human Rights

Business Strategy

Development footprint is kept
outside Eco-sensitive area.

We have aligned our ports to Oil
Spill Action plan in accordance
with the National Qil Spill Disaster
Contingency Plan (NOS-DCP),
International Petroleum

Industry Environmental
Conservation Association.

= \We assess the results of approved

projects that are required to be
released on half-yearly basis to
the relevant authorities.

We have signed a Cll supported
India Business and Biodiversity
Initiative (IBBI).

Target metric

" Net Positive Impact on
Biodiversity across all the
operational sites by 2050

Progress

= 1,267 hectares of terrestrial
plantation executed

® 4,240 hectares of
mangrove afforestation

= Site-specific Biodiversity
Management Plan

Business Impact

Risk

Cause of the Impact Operations

External stakeholder(s)/
Impact area(s) evaluated

Social (Community,
employees, suppliers,
and customers)

Type of impact Positive Impact

Human rights empower individuals by guaranteeing fundamental freedoms, such
as freedom of expression, assembly, and religion. Human rights protect against
discrimination and oppression, promoting equality and social justice. They serve
as a foundation for democracy, rule of law, and accountable governance. By
upholding human rights, societies can create inclusive environments that foster
respect, tolerance, and cooperation, ultimately leading to peace, development, and
human flourishing.

Quantitative Output Metrics

scores (from 4.3 to 4.5 out of 5)
= Zero incident of harassment

Impact Metric
impact " |Improved customer satisfaction = Employee [78%] & supplier [4.8%)]

awareness on human rights
protection & issues

& discrimination = Safety SOPs and Company
Code of Conducts

Impact valuation is no. of

incidents recorded.

= Gender diversity of new hires increased

by 19% than last year.
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= Human rights risk identification and

mitigation for all stakeholders

Portfolio Overview

Biodiversity
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Cause of the Impact

Operations

External stakeholder(s)/
Impact area(s) evaluated

Environment
(Community)

Type of impact

Positive Impact

Biodiversity provides ecosystem stability, supports food security, offers medicinal
resources, holds economic value, regulates climate, has cultural and aesthetic
significance, and provides ecological services such as water purification and soil
fertility. Preserving biodiversity is crucial for these benefits and overall well-being.

Quantitative
impact

Output Metrics

" |ncrease in mangrove
afforestation [6%)]

" |mproved native species diversity
and abundance in conservation
areas and operational sites

Impact valuation is increase or
decrease in flora & fauna.

Water Management

Impact Metric

Mangrove plantation and conservation,
terrestrial plantation, and
grassland protection

IUCN protocol followed for lighting &
dredging to protect endangered species
(ridley turtle & dolphins)

Regular monitoring of any threat to
endangered species and assessment of
biodiversity richness at the operational/
conservation site

Cause of the Impact

Operations

External stakeholder(s)/
Impact area(s) evaluated

Environment, Social
(Community)

Type of impact

Negative Impact

Inefficient water management and excessive freshwater consumption can result

in water scarcity, ecosystem degradation, and conflicts over access. Unsustainable
practices contribute to environmental damage, including pollution and depletion of
freshwater sources, threatening human health, agriculture, and the overall well-being

of ecosystems.

At APSEZ, effective water and effluent management is deployed to reduce risk of
environmental pollution, maintaining compliance with regulations, reducing costs
and conserving valuable water resources. Proper water and effluent management are
critical for long-term success and viability of our operations

Quantitative
impact

Output Metrics

Impact valuation is increase
or decrease in flora & fauna in
marine ecosystem.

Impact Metric

Loss of fisheries production
due to oil spills

Recycling of 92%
wastewater generated

1% reduction in water intensity
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RISK AND OPPORTUNITIES

Navigating a dynamic landscape,
safeguarding our future

Our business is directly or indirectly affected by several risks stemming from
external and internal uncertainties as well as emerging factors like climate
change and technological shifts. We proactively identify, mitigate and monitor
all such risks to ensure long-term growth.

Portfolio Overview Corporate Overview Strategic Review ESG Overview Statutory Reports Financial Statements

Risk governance

Our ERM is anchored in a systematic framework
guided by robust governance mechanisms. The Risk
Management Committee (RMC), consisting of three
non-executive directors, two of whom are independent,
oversees the implementation and monitoring of our
risk management plan. They meet quarterly to ensure
a thorough review of risk exposure and planning on
behalf of the Board. The Audit Committee, chaired

by Independent Director Mr G. K. Pillai, provides
additional oversight on financial risks and controls.

His vast experience helps develop financial policies
and strategies, enriching Board deliberations for
identifying and mitigating internal and external risks
including systems and processes for internal control

of identified risks and mitigation plans. The major risks
identified by the business are systematically addressed
through mitigation actions and relevant risk criteria
are incorporated in the port and logistics services

we provide.

The operational risk ownership lies with the Business
Heads who have the responsibility to manage risks

in the day-to-day operations. The Head of ESG (Chief
Risk Officer), supported by the risk management team,
has the responsibility to set control standards and
oversee compliance with them while the Management
Audit & Assurance Services (MAZAS) team has the
responsibility to perform independent audit and provide
assurance on the effectiveness of risk management and
compliance processes.

The ESG Head reports to the CEO to maintain
independence from other business functions and is
answerable to the RMC on all risk management matters.

The MAEZAS team, which comprises qualified executives,

conducts audits spanning all functional areas through
the year and reports to the Chairman of the Board. The
scope of internal audits includes the review of various
ESG control processes, performance metrics and data.
We also conduct audits with the help of an external
agency on our Risk Management Processes.

ERM framework and risk management
process

We have established a robust ERM framework that
supports the identification, measurement, monitoring,
mitigation and reporting of risks in a timely and
comprehensive manner. It enables minimising the
adverse impact of risks on key business objectives

and leveraging opportunities. We have integrated
risk management into the business planning and
compliance functions. Furthermore, we create
ERM awareness and training sessions, including
function-specific risk training and multi-functional
training on topics like climate change

or sustainability.

Our Board-approved Risk Management Policy
comprised of material risks that have been
identified and assessed. We set up a policy
framework for ensuring better management of
risk profile and provided importance to prudent
project (conceptualisation, implementation, and
sustenance) practices, putting in place suitable
risk mitigation measures. Our risk management
framework sought to minimise the adverse impact
of risks on key business objectives, enabling us
to leverage opportunities. We have designed and
operated our risk assessment model taking into
account both quantitative and qualitative data.

Risk management in FY 2023-24

Meetings conducted

During FY 2023-24, the Risk Management
Committee conducted 4 meetings.

Functions performed

The Executive Management and/or Risk
Management Committee performed the following
functions:

= Periodic review and approval of various
business proposals for their corresponding risks
and opportunities

® Guided risk supervision, risk assessment and
risk management

Developed risk assessment and
measurement systems

= Established policies, practices and other control
mechanisms to contain risks

= Reviewed and monitored the effectiveness and
application of risk management policies, related
standards and procedures

= Reviewed and identified risks in cyber security
and management areas
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Risk management process

N

Risk Risk Risk Risk Risk
identification assessment recording mitigation monitoring
Risk Analysing and Prioritising and Preparing and Monitoring

identification assessing risks documenting implementing

and reporting to determine key risks along action plans developments

using templates > triggers, impact > with appointing > > in risks through

and tools and likelihood risk owners deep dives and
by considering reporting

both qualitative
and quantitative

mitigation and

data
~
ERM model
| | | | ’
Identify & plan Do Check Act
= Risk assessment = \Julnerability ® Assess incidents ®= Corrective and
= Global standards Risk Assessment = Verify preventative action

national standards " Business
continuity plan

" Monitor and
report incidents

" |egal requirements
" |dentify gaps
= Assess changes

Risk management at Adani Ports

During FY 2023-24, we proactively identified and addressed risks through preventive measures and mitigation plans.
Risk appetites, outlining the acceptable risk levels for goal achievement were established by the risk management
team and approved by the RMC. The team further conducted quarterly assessments to compare actual risk exposure
and acceptable level, and gaps were reported to the management and the RMC.

Risk heat map

-

10 8,915

Magnitude of potential impact

Likelihood of occurrence

Bl Low Medium M High
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External risks
1. Industry risk
Political risk
Regulatory risk

INIEVEEN

Competition risk

Operational risks
5. Technology risk

6. Climate risk (physical &
transition)

7. Timely project
commissioning risk

8. Controls risk
9. Financial risk

Statutory Reports Financial Statements

Strategic risks

10. Geographic focus risk
11.  Land availability risk
12. Human rights risk

13. Debt repayment risk
14. Returns risk

15. Liquidity risk

-

Industry risk

Responsibility
Business Development
Head of each SBU & Team

Capitals at risk:

o®

Strategy at risk
S2,S3, 54

Risk description

Any slowdown in economic activity

or a slowdown in a particular sector
can result in cargo demand from the
port not materialising as forecasted.

Impact on value

Lower demand can affect port
utilisation and revenue predictability

Mitigating actions

= Qur ports are spread across
India with most having
multi-commodity capabilities,
minimising risks from regional or
commodity dependencies

~

= Developed container terminals
along Indian coastline to
capture fast-growing container
cargo opportunity

= Established a presence in four
international ports as part of
our global strategy

= All our port locations were
carefully selected based on
a relatively under-explored
demand pattern that has only
grown over time

= Augmented cargo capabilities
in areas of importance in India,
including LNG and LPG that
support the transition to a
gas-based economy
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Responsibility
Site CEO's office, CEO's
office, Corporate Affairs

Capitals at risk:

SN 20,

Strategy at risk
S2

T

Regulatory risk

Risk description

The risk of a review of the existing
policies or regulatory approvals
with any change in government.

Impact on value

Reduced attractiveness and
growth prospects of the sector
and corporate

Mitigating actions
= \We maintain a neutral
stance and refrain from

taking sides or making any

political contributions

" Qur operations are spread
across various Indian states

which are governed by

different political parties

Responsibility
Regulatory
compliance team

Capitals at risk:

o®

Strategy at risk
S2,54

Risk description

Our growing footprint in global
geographies and trade routes
subjects us to diverse regulations.
Any unfavourable regulatory
change can disrupt trade flows.

Impact on value

Operational slowdown and decline
in credit rating

Mitigating actions

= We obtain all regulatory
approvals and ensure
compliance including that
for ESG matters across all

construction, operation
and ME&A activities

" Qur operations span products,

customers and markets

critical to ensure better living,
and thus regulation in such
core industry could organise
sector, expanding market size

and opportunity

= \We have aligned strategies

with national priorities

® Qurin-house team

proactively tracks regulatory
changes, enabling timely

corrective actions

~

Portfolio Overview
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Competition risk
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Responsibility
Site CEOQ's office,
Business team

Capitals at risk:

S ROR

Strategy at risk
S2,54

T

Technology risk

Risk description

A sharp increase in competitive
ports for cargo can impact
our business.

Impact on value

Pressure on pricing and impact
on revenues and margins

Mitigating actions

=" Majority of our revenue
comes from India, where we
are the largest private player,
competing primarily with
government ports

= Qur efficient operations
driven by technology and
automation, cost advantage,
ESG practices and integrated
ports-cum-logistics service
make us a preferred partner

= We have a proven
track record of high
customer satisfaction

~

Responsibility
IT Head (CDO) IT & Data
Security Committee

Capitals at risk:

OR©

Strategy at risk
S1, 54, S5, S6

Risk description

Digitalisation and online
operations pose risks like
system interruptions, cyber
security and privacy breaches
and data recovery. We also face
the risk of driving efficiency
with modern technologies like
artificial intelligence and robotic
automation.

Impact on value

Financial losses, loss of customer
confidence, reputational loss and
operational accident

Mitigating actions
= We have made significant

investments in cybersecurity
and technology modernisation

® Strengthened cybersecurity
by setting up Information
Technology & Data
Security Committee and
implementing Information
Security Management
System (ISO 27001)

" |Implemented cybersecurity
programs, SOPs, cybersecurity
awareness programs and
business continuity plans
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transition)
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Risk description

Ports face physical risks from
climate-related weather events
like sea-level rise, extreme
temperature, storms and

Responsibility
ESG team, CEO APSEZ

storm surge.

Transition risks arise from the
uncertainty created by the
global shift towards low-carbon
economy.

Capitals at risk:

(SROX AT

Impact on value

Being in a capital-intensive
infrastructure sector, the cost

Strategy at risk
S1,S5

Timely project
commissioning
risk

associated with damage and the
investment needed to make the
transition could be significant.

Mitigating actions
= Conducted comprehensive

climate risk assessment for
12 ports and implementing the
necessary adaptation measures

Commitment to Net-Zero
by 2040; identify risks

& opportunities of
low-carbon future

Installation of 1,000 MW

of renewable capacity;
infrastructure for shore power
and LNG storage

Focused actions to lower
emissions — use of LED
lighting, renewable energy,
efficient equipment and

Portfolio Overview
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Statutory Reports

Financial Statements

Controls risk

Responsibility
CEOQ'’s office

Capitals at risk:

3

Strategy at risk
S1

electric vehicles

Risk description

Delays in commissioning greenfield/
brownfield projects may escalate
costs and jeopardise their long-term
viability, thereby damaging our

Responsibility
Operations head of
each SBU

reputation and market standing.
It may also draw regulatory fines.

Impact on value

Adverse impact on customer service,
payback tenure and return ratios.

Capitals at risk:

o®

Mitigating actions
= We have two decades of project
management and execution

Strategy at risk
S2,53,54,55,56

underpinned by coordination
across resource assessment,
land acquisition, construction
readiness, technical studies, and
supply chain management

~

Demonstrated track record
of outperformance -
commissioning projects in
short tenures and at costs
lower than the national
benchmark without
compromising cost, time,
quality and ESG standards

Ensured timely commissioning
of Dhamra LNG Terminal,
extension of CB3 berth in
Hazira Port and other asset
additions across various

ports in FY 2023-24

Enhanced logistics capability
by commissioning new

rail lines, creating 0.8 msf
warehousing capacity and
adding 3 MMLPs/ICDs

N

Risk description

Weak internal financial and
operational controls could cause
errors, negligence or frauds going
unnoticed and result in lack of
timely mitigative actions

Impact on value

Impact on operations, financial
losses, misstatement of accounting
records, misappropriation of funds

Mitigating actions
= Company code of conduct

defines the acceptable behaviour

and practices that align with
company’s values and culture

= Strong internal financial
control mechanism ensures
accuracy and completeness
of the accounting records
that give a true and fair
view and are free from
material misstatement

= Systems and standards
in place to guide
day-to-day operations

" Management Audit &
Assurance Services (MAZAS)
reviews ESG control processes

~

J

T

Financial risk

Responsibility
Head, Finance

Capitals at risk:

o®

Strategy at risk
S2,S3,54,57

Risk description

A decline in credit quality, liquidity
position or operational issues may
affect our financial position.

Impact on value

Credit quality, cost of borrowing,
financing/refinancing projects

Mitigating actions

= We employ financial prudence
in investment decision-making,
ensuring debt covenants
are comfortably within the
threshold, supported by a
strong audit and control system

= Qur Balance Sheet is robust
with favourable credit ratings
from top rating agencies

®" Qur business generates
healthy net operating cash
flow, which amounted to
15,018 crore in FY 2023-24

~
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Responsibility
Site CEOs, COOs,
CEO-APSEZ

Capitals at risk:

SROX 4

Strategy at risk
S4

I

Land availability

risk

Risk description

A focus on select geographies
could expose us to risks of
regulation changes, economic
slowdown, supply chain
constraints, changing/extreme
weather patterns, etc. that could
impact port operations.

Impact on value

Operational slowdown,
increased cost, reduced
competitiveness and lower
stakeholder confidence

Mitigating actions

= We have diversified our risks
through presence across global
trade routes and improvement
of business mix

" We have invested in data-based
research for establishing a
presence in stable geographies
along with having site-specific
disaster management plans

= Adaptation planin
place based on Climate
Vulnerability Assessment

" Track record of maintaining
asset productivity
despite occasional erratic
weather patterns

~

Portfolio Overview
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Human
rights risk
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Responsibility

Risk description

Our business is land-intensive
and failure to acquire a suitable
parcel (by size, topography,
location and cost) could hinder
growth prospects.

Mitigating actions

=" We have a centralised land
management team dedicated
to seamlessly acquiring the
right landbank from various
agencies and individuals

= We have digitised land records

Responsibility
ESG team

Capitals at risk:

“we

Strategy at risk
S

T

Debt repayment

risk

Risk description

We are necessitated to follow
human rights policy across our
value chain. Any deviation can lead
to imposition of fines, legal actions
and reputational loss. We have a
relatively higher exposure to the
human rights risk from our value
chain, workforce and community.

Impact on value

Operational slowdown, impact on
credit/ESG rating and ability to
raise capital

Mitigating actions

= Strong commitment to
human rights policies with
no instances of deviation or

any discrimination

Human rights actions and
assessments covering

all stakeholders

Grievance mechanism to

address concerns

Responsibility

Risk description

We have long-term debt for
infrastructure projects. Any
failure in repayment or servicing
could affect our ability to
finance/refinance projects.

Mitigating actions

®" We have a cash and cash

equivalent of ¥ 9,817

crore, sufficient to cover

debt obligations for
the next 12 months

APSEZ is accorded IG

Impact on value

Slowdown in growth and
reduced competitiveness

Impact on value

Inability to meet debt
obligations can affect
our creditworthiness and

and developed dashboards
to monitor property status
in real time, enabling

rating, the highest within

Strategy team, land team -
India's ports sector

and projects

Head, Finance

. . ®" Reduced net debt by 9%
quick decision-making for Capitals at risk: to ?L;6 462 crore asyon °

: tcle i rospects of mobilising debt at !
Capitals at risk: development projects e 0 :powe? e g March 31, 2024, improving

e ,@, net debt to EBITDA from

31xin FY 2022-23 to
2.3xin FY 2023-24

Strategy at risk
Strategy at risk S2, 53,57

S2,S53,54
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Returns risk

Responsibility
CEO's office

Capitals at risk:

S ROX 4

Strategy at risk
S2,S3, 54,57

Risk description Mitigating actions

Risk of cost overrun, project " Prudent business
revenue falling short of the evaluation and planning
expectation, input cost increase,

. )
higher cost of debt Adherence to project

implementation timelines

Impact on value = Cost control

Inability to meet debt obligations
can affect our creditworthiness
and prospects of mobilising

debt at lower costs. Impacts
shareholder’s return

Portfolio Overview

Risk appetite

The Company's risk appetite determination process
takes into consideration its exposure to various

risks and the possible outcomes of those risks. It

also considers the long-term strategic objectives of
the Company and the prevalent norms within the
industry. The Company outlines the level of acceptable
risks defined for the achievement of business

goals. The process supports planning and informed
decision-making for the port and logistic services we
provide. The Company'’s risk appetite is decided by the
risk management team and is approved by the Risk
Management Committee. The risk management team
conducts a quarterly assessment of the actual risk
exposure and compares it with the acceptable levels
for various business goals. The gaps identified, if any,
are highlighted to the management and reported to the
Risk Management Committee.

Sensitivity to financial risks

Corporate Overview Strategic Review ESG Overview Statutory Reports

Financial Statements

Sensitivity analysis

During the year, we conducted a sensitivity analysis
on key driver metrics associated with various financial
and operational parameters. This involved changing all
parameters except the driver metric under scrutiny.

Given the escalating impact of climate change, there

is an increased likelihood of intensified and more
frequent extreme weather events in the future which
may disrupt our port operations. We have therefore
conducted a comprehensive climate vulnerability

and risk exposure assessment across 12 APSEZ ports
considering 1.5°C and greater than 2°C scenarios of the
UN's Intergovernmental Panel on Climate Change (IPCC)
sixth assessment report. A detailed adaptation plan has
been devised for four most vulnerable ports.

More information on this can be read in our latest
TCFD reports available on the APSEZ website.

EE

Liquidity risk

Responsibility
Head, Finance

Capitals at risk:

3

Strategy at risk
S2,53,57

—

Risk description

Our balance sheet may get
stretched due to increasing
investment requirements.

Impact on value

Reduced liquidity, and credit
worthiness, impacting our ability
to mobilise low-cost resources
for onward investment.

Mitigating actions

® Strong liquidity management
to meet business goals and
optimise yield from cash

= With a current ratio of
1.05 and cash & cash
equivalents of ¥ 9,817 crore,
we have adequate liquidity
to fund growth without
compromising balance
sheet integrity

S1: Take ESG leadership

S2: Expand footprint nationally
S3: Increase our globe presence
S4: Improve business mix

98

S5: Scale operational efficiency through focus on safety, talent,

technology and innovation

S6: Improve customer satisfaction and experiences

S7: Growth through strategic partnerships and acquisitions

Driver Change Output parameter (i:??::::e)
Interest rate +/- 50bp Profit after tax -/+13
Foreign currency risk

Z/USD +/-1% Profit before tax -/+ 84
I/EUR +/-1% Profit before tax -/+5
I/JIPY +/- 1% Profit before tax -/+3
Sensitivity to non-financial risks

Driver Change Output parameter (i:??::::e)
Disruption from extreme weather events like cyclone, storm surge and flood

- All ports 1 day Profit before tax - 66

- Mundra Port (our largest port) 1 day Profit before tax -19

Emerging risks

Our business is faced with various emerging risks arising from the changing political, economic, social,
environmental, legal and technological circumstances. These risks are presently within our risk appetite threshold
but may become material in the medium (3-10 years) to long term (> 10 years) if not mitigated appropriately.

They impact our cost and profitability in the medium- to long-term, hence, we are proactively taking mitigation

measures to minimise any residual risks and ensure business resilience.

99



ADANI PORTS AND SPECIAL ECONOMIC ZONE LIMITED

Integrated Annual Report 2023-24

. Technological

Risk and its description

Skill gaps for new technology
may impact productivity
Major ports across the world

are moving towards automation
which is further picking pace.
We require to build capabilities
to stay ahead of competition and
take advantage from accelerated
digitalisation and technology
adoption.

However, the non-availability of
skilled manpower to manage a
large scale technology transition
may pose a risk to the business.
We may have to incur significant
investments in skilling and
up-skilling our existing workforce
to match the requirements.

Impact on value creation

Difficulty in supporting
large-scale integrated and
automated port operations

and handling crises due to a
shortage of capabilities, trained
manpower and data access
from our siloed operations.

As a result, gains in productivity
and profit realisations from
automation could fall short of
our expectations

Risk of losing low-cost labour
advantage in India which
will impact margin

A high capital expenditure
and a possible decline in
productivity could impact
growth and profitability in the
near to medium term

Mitigation measures

We are gradually developing
systems, processes and
knowledge base along with
capabilities to run automated
operations with smaller
automation projects already

implemented or in the pipeline.

This will help us to build the
internal capabilities of the
team progressively.

Portfolio Overview

s

Risk of locking investments
in unproven technologies for
low-carbon switch

Lack of proven technologies for
low-carbon switch of dredgers,
tugboats and other heavy-duty
equipment risks slippage on
climate targets or locking
significant investments in
unviable technologies to meet
our emissions reduction targets.

N

Impacts our ability to provide
low-carbon integrated logistic
solution and reduce GHG

emissions in the supply chain

Limits our ability to make fair
contribution to global action
against climate change

Changing customer preference
with transition of world economy
to low-carbon can impact

our capacity utilisation and
revenue predictability

We are exploring different
pilot projects, with one
already started for tugs,
to assess viability of
various decarbonisation
options. To reduce

costs, we are evaluating
options for retrofitting vs.
replacement and further
looking to customise
solutions according to
our requirements.

Risk and its description

Changing geopolitics/economics
leading to shift in trade routes,
demand/customer base

Amidst global geopolitics, sea

terror, wars, and natural calamities,
trade routes and cargo flow are
continuously getting impacted. The
Red Sea, Black Sea, and Panama
Canal disruptions have ripple effects
on shipping. Trade controls, non-tariff
barriers, the COVID-19 pandemic in
addition to the momentum toward
near/on-shoring of manufacturing
and the transition to a low-carbon
economy are also causing shift in the
cargo. These protectionist policies
and geopolitical confrontations can
potentially disrupt trade volumes of
the country, significantly affecting
our ports business. In future, energy
commodities, especially crude oil,
POL, and thermal coal, may also
experience volatility.

Corporate Overview Strategic Review ESG Overview

Economic/Geopolitic

Impact on value creation

" Erratic demand patterns can
affect our port utilisation
and revenue predictability

= Major changes in trade
routes can impact our
transshipment volumes at
few of the ports

= Policies by the governments
globally concerning climate
change, such as the
proposed carbon border
tax by the European Union,
can impact the volume
of emission-intensive
cargo traded by emerging
economies like India

Statutory Reports Financial Statements

Mitigation measures

We are diversifying our cargo
mix, increasing containerisation
and reducing dependence

on bulk cargo. We have

also pursued geographical
diversification of our customer
base and expanding our
presence to international
ports to mitigate geopolitical
risk. We have moved closer to
the key trade routes through
development in Vizhinjam and
Colombo mitigating the risk of
change in trade flows.

Further, in response to
growing customer preference
for sustainability, we have
committed to reducing
emissions and upholding

the highest standards on
health, safety and corporate
governance.
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Major Controversies

Case Actions proposed/taken

Criticism On May 4, 2023, APSEZ announced to the Myanmar Economic Corporation
over alleged conclusion of the Myanmar Port sale. Limited (MEC). As part of its negotiations
complicity The Company reported to the stock exchange with the Burmese government at the

in Myanmar that the buyer of the asset does not belong time it was awarding the port project,

military’s human
rights abuses

to the promoter group and the transaction
was not a related party transaction. Later,

in @ media release on May 30, 2023, APSEZ
informed about the receipt of the total sale
consideration of USD 30 Mn which eventually
completed the transaction process. While the
signing of Share Purchase Agreement (SPA)
was announced in May 2022, the delay in
meeting certain Condition Precedents (CPs),
implied that the deal closure took longer than
earlier expectations.

The Company had initiated Myanmar
investment in 2019 and the sequence of
events in the investment approval process,
clearly reflects that APSEZ's dealings were
with the country's elected government -

= APSEZ's subsidiary Adani Yangon
International Terminal Company Limited
(AYITCL) had approached the Myanmar
Investment Commission (MIC) in May 2019,
for permission to construct a greenfield
container terminal at the Myanmar port

®= During this period, MIC was led by
U Thaung Tun, its Chairman and Minister
of Investment and Foreign Economic
Relations under the guidance of Her
Excellency State Counsellor Aung San
Suu Kyi's National League for Democracy
government administered by the
civilian government

® The MIC facilitated the land deal, which
required APSEZ to pay upfront USD 90
million for the land lease premium and
USD 20,000 as an annual lease charge

the Company required MEC to sign a
Deed of Undertaking, according, to which
MEC agreed to comply with all laws

and regulations relating to economic or
financial sanctions or trade embargoes

After the military coup on February 1, 2021,
APSEZ condemned the military taking over
the country and focused on the following -

® Given the US sanctions on MEC, APSEZ
has made it clear that it will not execute
any financial transactions with MEC
and/or any other sanctioned entities

®= The Company also stated that the
safety of its employees is a key focus
area, and it is in touch with the Indian
embassy in Myanmar to ensure that all its
employees are safe

® Considering the economic benefits of
the port for the Burmese people, APSEZ
through its US-based counsel, Morrison
Forester LLP, has approached the Office
of Foreign Assets Control (OFAC) of
US Department of Treasury operations,
for a specific licence to ensure that
APSEZ is not in violation of any sanction
terms (August 2021)

= While the OFAC's decision on APSEZ's
application was still awaited, the Risk
Committee of APSEZ and the APSEZ board
decided to divest the Myanmar Port asset

" |n May 2022, APSEZ announced the
signing of a Share Purchase Agreement
(SPA) for the sale of its Myanmar Port
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Actions proposed/taken
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Vizhinjam
International
Multipurpose
Deepwater

Seaport, India:

Alleged
shoreline
erosions from
the project
construction

Regarding the project impacts on the
coastline, there are various studies conducted
by reputed institutions that have clearly
concluded that the coastline erosion taking
place at a location 12 kms from the project
site is not related to port construction in

any way, and is primarily due to sand mining,
groynes construction by the civic authorities
and extreme weather events.

® A study carried by the Central Marine
Fisheries Research Institute (CMFRI), a
leading tropical marine fisheries research
institute, has concluded that the fish catch
of the area has increased by 20% during
the last decade, contrary to the claims
by the fishermen

® A 2007 study by IIT Chennai describes
coastline erosion at the same locations
currently witnessing erosions, highlighting
that the problem existed long before the
start of port construction in 2015, and it
cannot be attributed to the construction
activities of this port

® The National Institute of Ocean Technology
(NIOT) shoreline change study over

2000-2021, carried out using high-resolution
satellite imagery, noted that the spots of
erosion such as Valiyathura, Shangumugham
and Poonthura remained unchanged
(present erosion spots are the same as
before the commencement of construction
activity at Vizhinjam)

= |L&T Infra Engineering (LNTIEL) over
February 2015-February 2021 has concluded
that the port construction has no effect on
the erosion and accretion at Valiyathura
and Shangumugham (12 Kms from north of
port construction)

" |n 2022, Dr Clement Lopez (former
researcher at the Department of Future
Studies, University of Kerala) found no
correlation between the port construction
and the coastline erosion happening along
the coastline lying north of the project.
This study analysed various factors including
the pattern of shoreline changes along the
coastline from 1985 to 2022 and around 15
pre-requisites to dissect the real causative
factors of beach erosion in terms of port,
groynes, climate/cyclones, harbour, etc

Vizhinjam
International
Muitipurpose
Deepwater

Seaport, India:

Alleged
livelihood
impacts

The Government of Kerala (GoK) is responsible
for compensating any Livelihood Affected
Persons (LAPs), according to the agreement
reached with the stakeholders. As per the last
reported numbers, the state government has
disbursed over ¥ 110 crore in compensation

to the identified stakeholders, much higher
than its initial estimates of ¥ 8.55 crore
support needed at the Environmental Impact
Assessment (EIA) stage and an estimated
100 crore agreed later with the stakeholders.

Meanwhile, the National Green Tribunal (NGT)
appointed independent committee, which
conducts a biannual evaluation of the project,
has also not found any link between the

port construction and shoreline erosion. An
independent study have also not found any link
between port.

Another independent study carried out to
assess the adverse livelihood impacts of
the port project on the local fishermen has

concluded that the project has not resulted

in any adverse economic impact on these
stakeholders. The Central Marine Fisheries
Research Institute (CMFRI), a leading tropical
marine fisheries research institute, has
highlighted that the fish catch of the area has
increased by 20% during the last decade.

The area has got relief camps that are
operational since 2012 (many years before
the start of Vizhinjam Port construction) to
accommodate people who have been turned
homeless due to high wave conditions and
various cyclones in the region during the last
few years, particularly Cyclone Ockhi in 2017.
The state government has agreed for providing
rent of ¥ 5,500 per month to 335 families
staying in relief camps and also allocated 10
acres of land to develop a housing project to
rehabilitate them.
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STRATEGY Our blueprint for maximising value creation

Charting a course to be the world’s
largest port company

Our strategic objective Strategic priorities

To sustainably grow @ Take ESG leadership

globa”y by |everag|ng ................................................................................. .
As the Indian economy strides towards becoming our assets, expertise,
the world's third'largest economy, the development and partnersh”:).s WIER ] ettt st 5
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industrialisation would be critical. This presents infrastructure
immense opportunities on the horizon. At APSEZ, we ecosystem driven By .
are leveraging our solid foundation and have defined technology platform Scale operational efficiency through focus
a strategic roadmap to capitalise on this momentum A on safety, talent, technology and innovation

to become the world’'s leading transport utility and
the world’s largest port company with benchmarked
operational parameters and customer-centricity.
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Acting on our strategic priority

Strategic priority #1

Take ESG leadership

Actions taken in
FY 2023-24

= 338 EITVs deployed
across Adani ports
container terminals

= 250 Ha mangrove
plantation done

" Mundra railway line
electrification done

= Dahej OHE line
extended till Silo,
eliminating the need of
diesel locomotives

Way forward

Mitigate emissions in line with the
science-based target

Achieve carbon neutrality of the
Ports by 2025 and Net Zero of all the
businesses by 2040

Complete ongoing installation of the
1,000MW renewable power capacity
Plant 48.3 million trees as part of
Adani Group's vision of 100 million
tree plantation by 2030

Build agility and versatility by
inducting diverse and younger talent
to fuel business growth

Embed safety in all

KPIs tracked

" GHG emission intensity
= RE power share

" Rail co-efficient at Ports

= % of women employees

= % of women in
leadership position

= LTIFR

= Fatality

Material issues
P Yoz s T T e
Lo e [ T

Risks

aspects of operations

(oo o Lo [

Strategic priority #2

Expand footprint nationally

Actions taken in FY 2023-24

= Achieved financial closure for the
mechanisation of a bulk terminal in Haldia
Port, West Bengal
= Signed definitive agreement to acquire 95%
stake of Gopalpur Port Limited
" Port expansion:
®* Completed integration of Karaikal Port and
extension of CB3 berth at Hazira Port
® QOperationalised Petroleum, Oil and
Lubricants (POL) terminal at Kanech
= Market share grown to 27% from
24% in FY 2022-23
® Handled the first commercial vessel at the
Dhamra LNG terminal
®= Adani Logistics expansion:
® Operationalised ICD Loni, ICD Valvada,
and Virochannagar MMLP taking
MMLPs count to 12
® Added warehouses at NRC Kalyan
(Mumbai) and Indore taking the total
footprint to 2.4 mn sgm.
® Added 34 railway rakes to take the total
count of trains to 127 and added grain silos
at 0.1 MMT to take the capacity to 1.2 MMT

Way forward

Increase ports presence in

KPIs tracked
" % market share in

India and expand market share ports

Commission India's largest
semi-automated port at
Vizhinjam by FY 2024-25
Target to handle

1 Billion MT by 2030
Intensify first/last-mile

Adani Logistics:

® Commence ICD Services
(Customs clearance) at
Malur, & Virochannagar
and Warehouse at
Palwal in FY 2024-25

® Expand footprint through
MMLPs at Hyderabad and
Dadri and warehousing in

multiple other locations
® Enterinto

drydocking business

catering owned flotilla

= Volume
= Capacity addition

= Warehousing capacity

= Number of railway
rakes operated

® Capacity of grain silos
connectivity to the customer -

% market share
in container rail
operations

" % market sharein
Inland container
depot handling

Material issues

LYo T

Risks

(oo Lo Lo Lo )
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Strategic priority #3

Increasing our global presence

Corporate Overview Strategic Review ESG Overview

Statutory Reports Financial Statements

\
Actions taken in FY 2023-24 Way forward KPIs tracked
" Completed integration ® Commissioning container = Volume from global ports
with Haifa Port terminal in Colombo, Sri = Revenue from global operations
= O&M Contract for Lanka by FY 2024-25 = Country footprint and
Dar es Salaam Port in Tanzania = Expand globally in ports number of flotilla deployed
= Providing marine services in sector and explore to at global ports
Sri Lanka, Oman, and Mexico replicate our offerings = Capex in global operations
in logistics and
marine services Material issues
= Expand marine services
offering to 5+ countries
in FYtZ.OZAE)-ZZOa;g 15+ Risks
countries by
(ra ] s [ Lo JanJoos
J
Strategic priority #4
Improve business mix
\
Actions taken in FY 2023-24 Way forward KPIs tracked
= Received first vessel at " Focus on ROCE accretive " East Coast-West Coast parity
Dhamra LNG terminal business and growth = % of non-Mundra volume
® |ncrease in the share of LPG & commodities such = % revenue from
LNG in the basket as LNG, LPG etc. long-term customers
" |ncrease in the share * Continue to work toward * % of revenue from global services
of Coastal cargo East Coast-West Coast = % of revenue from
= Kattupalli Port added parity in India non-port services
20,000 KL tanks = Grow share of non-Mundra " % of container volume
= Non-Mundra Cargo share in volumes and geographical in total APSEZ volume
domestic cargo volumes has diversification of ports, = Growth Capex
grown from 54% in FY 2022-23 logistics and marine » ROCE
to 56% in FY 2023-24 services within and
= Non-Port revenue has grown outside the country
by 15% in FY 2023-24 - E:pa”d_ the ra”?j ) Material issues
®= The Ratio of cargo at East: of services provide
m1 | m2 fm11
West Coast of India in APSEZ e ELE e EE@
portfolio has improved from Risks
39:61 to 43:57 due to higher
growth at East Coast ports @
/
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Scale operational efficiency through focus on safety, talent, technology, and innovation

Actions taken in FY 2023-24

= Adani Logistics established a
Command and Control Center for
increasing asset utilisation

= Optimised supply chain network
by using a hub and spoke model to
increase asset utilisation

= |mplemented Navis software at the
Gangavaram container terminal
for optimising operations and
improving efficiency

= (Gate Operating system has
gone live at Mundra

" |nnovated a new automated bag
picking machine

" |Implemented rail optimiser for
efficient container train haulage

= Conducting various leadership
development programmes to
bolster internal talent pipeline

Way forward

" Harness diverse digital
solutions available at APSEZ,
including cutting-edge terminal
operating systems and gate
automation systems

® Reduce manpower to MT
ratio through automation
and mechanisation

® Fostering a culture of data-driven
decision-making

= Optimising supply chain network
through digital solution

" |mplementing an inland integrated
Command and Control Center,
Integrated Transport Management
System, and Yard Management
System for optimal utilisation
of assets, to further improve
operational efficiency

KPIs tracked

" Productivity

" Vessel TAT

= Truck TAT

= Train TAT

= % positions
filled through
internal candidates

= % attrition

= Man/MT ratio

®" Training Man-hours
imparted per person

= EBITDA Margin

= ROCE

Material issues

Risks

Strategic priority #6

Customer-centricity

Actions taken in FY 2023-24

® | aunched a customer-specific portal for key
shipping lines to provide live updates on

cargo movement and billing data

" |Launched Integrated Transport Utility

Way forward

" Provide the integrated
one-stop solution
and facilitate cargo
visibility at all points

Platform (ITUP, a3 new age PCS) for seamless = Getting the

interaction with the stakeholders

= Received blending permission from customs

immigration
approval at Dhamra

for making LPG for Ship-to-ship transfer at " |TUP as an enabler

Dhamra Port making the operation efficient

and cheaper for customers

= Received approval for import of new

automobiles at Mundra Port

for end-to-end
logistic services

®= |Launched a grievance management portal

for quicker complaint resolution
®= Provided integrated solution to key

customer by deploying 36 GPWIS rakes

from Dhamra Port

KPIs tracked

TAT of customer
complaint resolution
NPS

Customer
satisfaction score (CSAT)
Customer retention ratio

Material issues

Risks
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Strategic priority #7

Corporate Overview Strategic Review ESG Overview

Growth through acquisition and partnerships

\
Actions taken in FY 2023-24 Way forward KPIs tracked
®= Concluded acquisition of Karaikal Port = Expand through ® % sticky customers
= Established a joint venture (JV) with strategic partnerships = % captive customers
MSC for Ennore Container Terminal by and acquisitions within = \olume growth % at
divesting a 49% stake and outside India acquired assets
= Adani Logistics has taken 50% stake in ® Integration and
VSCPL (Veracity Supply Chain Private Ltd), thna_foznd of Material issues
which will provide last-mile connectivity acquired assets
to customers from in-land container
depot, poweEed bty digital transport Risks
management system
= Signed a definitive agreement to acquire @
95% stake in Gopalpur Port
/

Statutory Reports

Financial Statements

S.W.L under cargo beam
$.W.L under spreader
Head clearance
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PRUDENT FINANCIAL MANAGEMENT

APSEZ's prudent financial management
rests on the principles of appropriate
assessment of risks to its financials and
implementing mitigation framework

1.

Geographical
diversification (East
Coast - West Coast
parity) mitigates Revenue
Concentration Risk

APSEZL has significantly
expanded its presence on the
east coast by enhancing its port
capacity from 7% of the total
cargo volume handled in FY 15
to 43% by FY 24. This strategic
growth initiative resulted in
volume parity of APSEZ between
west coast and east coast of
India, which in turn, results

into diversification of revenue
mix, mitigating geographic
concentration of revenues.

Additionally, though Mundra port
continuous to grow its cargo
volumes and revenues, its share
of cargo in the overall APSEZ's
cargo volume has decreased to
44% in FY 24 as compared to
89% in FY 14.

Strategic relationships
and Logistics Business
to ensure stickiness in
cargo mitigates Revenue
Volatility

APSEZL has been building
relationships with strategic

players domestically as well
as globally.

The JVs with shipping lines (with
MSC in AICTPL and with CMA
CGM in ACMA) ensures these
terminals are the preferred ports

110

of call for respective shipping
lines, ensuring access to captive
volumes of such shipping

lines. JV with TotalEnergies

in Dhamra LNG and long term
contracts with IOCL as well as
GAIL ensures that almost entire
capacity of Dhamra LNG is fully
contracted out.

Further, by leveraging its
integrated logistics network and
strategic investments in port
infrastructure, APSEZ aims to
provide complete supply chain
solution to its customers ‘from
port gate to customer gate’

and thereby, winning long term
customer stickiness.

In the overall domestic cargo
volumes (=408 MMT) of

APSEZ, ~56% of the cargo
volumes comes from such sticky
customers, thereby reducing
the Year-on-Year volatility in
cargo volumes.

Excellent credit rating
ensures access to

Long Term Capital at
competitive rates improvs
Value to the shareholders.

The excellent domestic ratings
play a crucial role in mobilizing
lower cost debt for a longer
tenor from domestic debt
capital markets, opens up a
wider pool of capital and in turn
reduces the dependence on

the Banking system for raising
funds. APSEZ has leveraged its

excellent credit ratings to tap
domestic bond markets to raise
long tenor fund at fixed interest
rates, resulting into better
Returns on Capital Employed
(RoCE). As on March 24, 85% of
domestic borrowing of APSEZ

is from Domestic Bond markets
and only 15% from domestic
banking system.

Similarly, internationally
investment grade ratings (at
par with India’'s Sovereign
Rating) enable APSEZ to raise
funds from global debt markets
from a very wide pool of
investors at competitive rates.
As on March 24, 64% of total
borrowing of APSEZ is from
overseas Bond markets.

Such access to global pool
of capital enables APSEZ to
continue its growth plans
and swiftly consummate
any value accretive
acquisition opportunity.

Diversified sources
(Domestic and
International) of raising
debt capital ensures
availability of funds
even during the time

of financial market
disruptions

APSEZ has demonstrated its
ability to raise capital through

the mix of debt and equity, even
during the times of extreme

Portfolio Overview

market volatility and uncertainty
such as Covid pandemic.

(i.e. APSEZ raised ¥ 800 Cr from
Warburg Pincus in April 2021
with a nominal equity dilution

of 0.49%).

Consistent Industry
beating EBIDTA margins
ensure sufficient internal
accruals to consummate
the growth opportunities

APSEZ's domestic port business
has more than 70% EBITDA
margin, the highest among the
global players. This enables

it to consistently generate

free cash flow which can be
further utilized to consummate
the value accretive growth
opportunities.

Robust Capital
Management Program
ensures Growth with
Credit Discipline

The Capital Management
Program has indeed been a
cornerstone of APSEZ's growth,
reflecting the company's
commitment to credit discipline.
This program has been
instrumental in maintaining an
investment-grade rating from
international rating agencies
since FY16 and achieving a net
debt to EBITDA ratio of 2.3x as
of March 2024,

Corporate Overview Strategic Review ESG Overview

APSEZ's Capital Management
Program ensures that company
has the necessary war chest
ready to seize any growth
opportunities at the same
time, managing the financing /
liquidity risks effectively.

The above is important for
APSEZ as it continues to expand
its footprint globally, ensuring
sustainable growth and value
creation for its stakeholders.

Prudent Liquidity
management ensures
availability of funds to
meet the debt obligations
in a timely manner even
during the times of market
volatility and disruptions.

APSEZ has demonstrated

a robust financial strategy,
focusing on maintaining
sufficient liquidity to meet any
exigencies or growth needs. This
helps the Company to meet its
debt obligations, irrespective of
external market conditions, and
maintain its impeccable credit
track record. As of March 2024,
APSEZ has % 9,817 Cr of Cash
and Cash Equivalent available,
which is 1.13x of its FY25
scheduled debt repayments.

Statutory Reports
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Financial Statements

Shareholders Return
Policy aims to provide
stable return to its
Shareholders

APSEZ is committed to
reward shareholders through
its 'Dividend Distribution
and Shareholder Return
Policy'. The Company aims
to provide a stable dividend
or capital return to its
shareholders. This commitment
ensures that shareholders
receive a consistent and
significant portion of the
Company's earnings.

With the fine balance of
consistent dividend distribution
and allocation of capital for
growth, APSEZ aims to attract
and reward its shareholders,
along with ensuring growth
and profitability.

Foreign Exchange Risk
Management

APSEZ generates a significant
portion of its revenues from

port and marine operations,
having US dollar referenced
revenues. Such revenue stream
provides a natural hedge against
borrowing in US dollars, creating
an opportunity for APSEZ

to raise dollar denominated

debt capital without incurring
additional hedging costs, in turn,
reducing the cost of debt capital
and improving the Return on
Capital Employed.
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OPERATIONAL PERFORMANCE: PORTS

Strengthening our position as India’s
premier ports company

Delivering top-class performance with record growth

Cargo volume

Portfolio Overview Corporate Overview

Cargo volume by segment

20% ®

Container

156.29 mmT

FY 2023-24

130.47 \MMT

24%0) ——(21% ) 337% @
Total - Domestic - i International @
419.95 MMT 408.44 mmT 11.51 MmT

EY 2023-24 FY 2023-24 FY 2023-24

339.22 MMT 336.59 MMT 2.63 MMT

EY 2022-23 FY 2022-23 FY 2022-23
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Crude / POL
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22.55 MWMT

FY 2022-23

29% @

Dry

223.03 \mMmT

FY 2023-24

173.40 MMT
FY 2022-23
110% ®
Gas / STS
7.27 MMT
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Liquid

9.47 \MT

FY 2023-24

9.07 MMT
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Financial performance of East and West Mundra & Non-Mundra Reducing concentration and Stfengthening business
domestic ports business Coast Volume* VVolume* . . . .
fundamentals with diversification

o o o
( 21% 6 ( 13% 6 ( 16% 6 East-coast vs West-coast share*

Revenue West Coast Mundra %
%

20,972 crore 232.02 mmT 179.58 mmTt

FY 2023-24 FY 2023-24 FY 2023-24
17,304 crore 204.88 \MMT 155.39 MMT . .
FY 2022-23 FY 2022-23 FY 2022-23 9% ¢ B West Coast ¢ 3%
B East Coast
[} [ J
A =150 vasis points ©) 34% © 26% ©

( (
EBITDA margin East Coast Non-Mundra
71% 176.42 \W\T 228.85 \WMT Mundra vs non-Mundra volume*
FY 2023-24 FY 2023-24 FY 2023-24 (%)

46% 56%

70% 131.70 MMT 181.19 MMT
FY 2022-23 FY 2022-23 FY 2022-23
54% 44%
¢ B Mundra ¢
* The data pertains to APSEZ India cargo volumes only (excl. Haifa) B Non-Mundra
L J

Cargo diversification
(%)

1
| 1 i 36%
$.W.L under cargo beam

$.W.L under spreader
Head clearance

37%

Dry (coal) 38%
Dry (Other

than coal)
38%
Liquid

(excl. crude)

[ |
[ |
[ |
[l Crude/POL
[ |
[ |

1%

3.W.L padir carpo beam ™

EREEEI jpnd closesace

16%
7%
3%
15%

Gas/ STS

2%
6%
2%

Container

* The data pertains to APSEZ India cargo volumes only (excl. Haifa)
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Mundra Port

Overview

Mundra Port, APSEZ's flagship port, is amongst India’s premier maritime hubs and stands as a natural gateway to
the North and North West hinterland of India, boasting a deep draft all-weather port facility. Mundra Port boasts
the largest coal import terminal and has diverse capabilities in handling an array of commodities, including dry bulk,
break bulk, liquid cargo, containers, Ro-Ro, LPG, LNG, and project cargo. Mundra Port has solidified its position as
India's largest container handling port, housing India's largest port-based Special Economic Zone (SEZ).

264 MWMT

Installed capacity

Portfolio Overview

Operational highlights
FY 2023-24

® Surpassed the national
best in TEU exchange at
CT-3, handling 16,569 TEUs
with MV MSC Livorno

= Achieved the highest
monthly volume for ACMTPL
(CT4) in March 2024,
reaching 1,24,164 TEUs

= Achieved record monthly volume
of 26,013 TEUs for Exim Yard
in December 2023

= Achieved 43 vessel movements
in 24 hours, surpassing
previous records

® SPRH handled the highest ever
630 trains and 1,38,396 TEUs
in December 2023

= AICTPL (CT3) made history by
handling over 3,00,000 TEUs
in November 2023 and over
3 Mn TEUs in FY24

® Mundra Port Railway Services
set a record with 1,852 trains
handled in October 2023

Corporate Overview Strategic Review ESG Overview

Successfully handled 177 MMT
cargo in a single month, a first in
Indian maritime history

Achieved 6.5 million TEU
containers in just 327 days.

Surpassed 100 MMT in cargo
handling in just 210 days

The first train from Garhi Harsaru
ICD arrived at the Mundra Airport
Road Station of Mundra Port by
the newly electrified route in
September 2023. The seamless
electrical traction on the Adipur-
Mundra Port line will ensure
faster turnaround time and
reduce carbon footprint

Handled first export of
9,008 MT HPG at Liquid
Terminal in June 2023

AMCT achieved the highest
monthly throughput of
1,01,441 TEUs in July 2023,
despite challenges caused by
Biparjoy cyclone

Successfully berthed MV MSC
Hamburg, 399 meters long and
carrying 15,908 TEU

Liquid Terminal completed the
largest shipment of vegetable oil,
CSBO, totalling 61,841 MT

Statutory Reports

Financial Statements

7.42 M\'TEUs

Mundra Port's container
volumes, FY 2023-24

1.71 MTEUs

Mundra Port’s transshipment
volumes, FY 2023-24

3.15 MTEUs

handled at CT-3, FY 2023-24

179.58 MMT

of cargo handled in
FY 2023-24
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Strategic highlights

= Secured approval for handling
imported vehicles, thereby
expanding cargo categories
and market reach

" Electrified Adipur- Mundra
railway network, allowing
direct electric locomotives
access to APSEZ rail yard,
reducing transit time.

" |ncreased investmentin
rail terminal cargo handling
infrastructure, enhancing

container train capacity by nearly

Sustainability

APSEZ's commitment to sustainability is reinforced
through a series of strategic initiatives aimed

at reducing carbon emissions and enhancing
operational efficiency. One such notable endeavour
includes a substantial capital investment in
converting most diesel-powered fleets to electric
battery-operated trucks, totalling 217 units, at the
port's container terminals. This transition from diesel
to electricity has significantly reduced operational
costs and enhanced operational efficiency, thus
driving the adoption of eco-friendly practices and
fostering a greener environment.

Awards and accolades

= Secured the Best Port of the
Year - Containerised Award
at the Gujarat Star Awards
on February 9, 2024 in
Gandhidham (Kandla)

= Awarded the Port of the Year
- Containerised Cargo title
at the Exim Star Awards held
on December 20, 2023 in
Gandhidham (Kandla)

® Recognised as the Non-Major
Port of the Year at the 10"
International Samudra
Manthan Awards, 2023 on
November 8, 2023 in Mumbai
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30% to 2.1 million TEUs annually,
thus reducing import dwell days
for ICD-bound containers.

Infrastructure enhancement for
digital collection of port entry
charges via Fastag and online
payment, ensuring hassle-free,
cashless transactions for trucks
entering Mundra Port.

Extension of T2 berth by 200
meters to accommodate larger
vessels, enhancing operational
capabilities and accommodating
growing demand.

Received the Non-Major Port of
the Year Award at the 13 Edition
of All India Maritime and Logistics
Awards 2023 (MALA) held on
August 24,2023 in Mumbai

Received two awards at the India
Maritime Awards

(7t Edition) by Daily Shipping
Times on July 7, 2023

Received the Best Port of
the Year (Containerised
and Non-Containerised in
Private Sector) Award

Awarded the Best Container
Terminal of the Year (Volume)

Addition of new container lines
as customers across both EXIM
and coastal sectors, bolstering
the port's presence across
various trade lanes.

Implementation of rigorous
in-house trials to permit berthing
of vessels less than 230 meters
in length in all tidal conditions,
aimed at improving operational
efficiency and enhancing overall
turnaround time.

L

by Adani International Container
Terminal Pvt Ltd

Secured the "Platinum Award”
for "Environment Sustainability”
by the Sustainable Development
Foundation on August 25,

2023 in Lucknow

The Environment Cell of Mundra
Port received the "Platinum
Award" on April 3, 2023 at Delhi
for "Environment Mlanagement”
by Grow Care India during the
7" Annual Environment Award
and Conference on Climate
Change Impact on Industries
for Service Sector

Corporate Overview Strategic Review ESG Overview

Portfolio Overview

Mundra Port, equipped to
handle various operational
challenges, encountered
a natural disaster in

the form of Cyclone
Biparjoy in June 2023.
This event resulted in
significant damage

to port infrastructure,
causing minor disruptions
to operations. Despite
these challenges,

the operations team
swiftly restored cargo
operations, both seaside
and landside, through
vigilant management
and collaboration with
multiple stakeholders,
including regulatory
authorities (such as the
Gujarat Maritime Board
and the Director General
of Shipping), customers,
and government
agencies (including
Customs and the District
Administration).

Navigating
Cyclone Biparjoy
with Undeterred
Resilience

Case Study

Expansion of T2 Terminal and Improvement
at Railway Handling Facility

Mundra Port embarked on significant capacity
expansion initiatives during the year to
bolster the container terminals and railway
handling facilities. A major component of this
expansion was the enhancement of the T2
terminal infrastructure, involving the addition
of 275 meters of quay length, expansion of the
existing container yard, and the installation of

Statutory Reports

During the cyclone,
damage was sustained

by the T-1 berth and the
South Basin Breakwater.
Additionally, some fenders
at CT-3 experienced
excessive wear and tear
due to wave exposure,
while parts of the
container backup yards
suffered structural
damage. Emergency
repairs were promptly
initiated, and normal
operations resumed after
a brief interruption. The
port has implemented a
cost-effective solution

by utilising a RORO
pontoon as a temporary
tug berth, capable of
accommodating up

to 3 tugs at a time.
Furthermore, the
installation of shore
power connections for the
tugs facilitated significant
fuel cost savings.

4 quay cranes and 12 rubber tyre gantry cranes.
These enhancements are aimed at increasing
the terminal's container handling capacity by
an impressive 0.8 million TEUs. Additionally,
improvements are underway at the dedicated
railway handling facility for containers, SPRH,
with the addition of two operational lines and 2
Rail mounted gantry cranes, further enhancing

operational efficiency and capacity.

Financial Statements
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Operational highlights
FY 2023-24

®" Handled the highest-ever daily
cargo volume of 70,432 MT

Tuna Tekra Terminal

Overview
® Handled a record cargo of
2.79 MMT during the first quarter
of FY 2023-24, the highest
cargo handled in a single quarter
since its inception

Tuna Terminal handles all types of dry bulk cargo including coal, fertilisers, minerals, industrial salt and agriculture
products. The Terminal has fully mechanised, highly automated dry bulk cargo handling facility with a fully
mechanised closed warehouse to handle agro and fertiliser imports. Situated in the vicinity of Kandla Port, Tuna
has an all-weather berthing facility with a deep draft. It also enjoys proximity to the Central and North-west

hinterland of India.

14 MWMT

Installed capacity

Executed the highest-ever per
day discharge in iron ore with
three grades of cargo, totalling
22,759 MT in a single day,
accomplished by MV KENNADI

A
A 9.73 MMT 70,432 \\T
!’-; Highest-ever cargo volumes Highest-ever daily cargo

F,y;mré:ﬂﬂmvﬂr“ .

gl B

Strategic highlights

= Rectified minor damages to the

terminal’'s conveyor structure
within a month following Cyclone
Biparjoy, ensuring minimal
disruptions to operations

Implemented a road-based
weighbridge, resulting in a
30-minute improvement in
cargo despatch turnaround
times, and carried out structural
design changes to the hopper,
increasing its capacity for cargo
feeding by 3 cubic meters, thus
enhancing productivity

Added new customer in the
fiscal year and expanded
handling capabilities to
include commodities such
asiron ore lumps

handled, FY 2023-24

= Optimised crane output by
replacing hydraulic pumps,
ensuring faster average
turnaround time for ships
at the terminal

®" |Implemented Single Heaping
of Coal in the yard to reduce
turnaround time and minimise
equipment shifting and
working hours, resulting in
an annual cost savings of
approximately % 0.5 crore

= Optimised space utilisation by

converting the scrap yard and
idle space near the fire pump
house area into a stack yard
spanning 24,500 m? for a new

commodity, iron ore, available in

dual grades of lumps and ore

volume handled

Awards and accolades

Received the esteemed Gold
Award at the 14t Exceed Green
Future Environment, HR & CSR
Awards & Conference organised
by "EK KAAM DESH KE NAAM",
recognising its unwavering
commitment to excellence in
“"Waste Management System”
under the Environment Category
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Dahej Port

Overview

Integrated Annual Report 2023-24

Dahej Port is a deep-water, multi-cargo port which is located in the Gulf of Khambhat. It is strategically situated on
international maritime routes and provides easy access to the dense industrial hubs of Gujarat, Maharashtra, and
Madhya Pradesh. This makes it the preferred port for the cargo hubs functioning in the northern and western states

and union territories of India.

Operational highlights
FY 2023-24

" Handled largest
parcel size vessels:

® Urea: Handled "MV
CHRISTIANNA" carrying 68,763
MT of NBCL in May 2023

® Steel Coils: Managed "\\V
ULTRA ALPHA" carrying 27,130
MT of China Steel in May 2023

16 MMT

Installed capacity

11.17 MMT

Cargo volumes handled,
FY 2023-24

® Sulphur: Handled "PACIFIC
PROSPECT" transporting
27,130 M\T of MNK &
Co. in June 2023

* DAP: Handled "\\V GOLDEN
EAGLE" with 24,900 MT of
OSTWAL cargo in August 2023

Completed the OHE (overhead
electrical) line extension project
at Dahej, achieving significant
operational milestones

® |ntroduction of new commodities
handled at the port:

* Copper Concentrate: Managed
cargo of "MV BEETLE" from
M/s Hindalco, carrying 20,484
MT in August 2023

® Clinker Handling: Handled
clinker in barge "SANGHI
SUDARSHAN" from M/s ADANI
CEMENT, totalling 1,823 M\T
in November 2023

® APS Fertiliser: Processed
cargo of APS (Fertiliser) from
M/s NBCL, transported by
"MV LUANG PRABANG" with
30,000 MT in January 2024

Portfolio Overview

Strategic highlights

" |mplemented measures
such as covering the cargo
with tarpaulins and utilising
water tankers for sprinkling
water, along with the Dust
Suppression System (DSS)
during operations to mitigate the
issue of heavy dusting during
clinker rake handling

® Conducted repair and
maintenance work on the
approach road to the jetty to
enhance turnaround times for
trailers accessing the port

Sustainability

Dahej Port has demonstrated a strong commitment
to sustainability through various initiatives. By
implementing the Engine on Load (EOL) facility in
collaboration with Indian Railways, the port has
transitioned from diesel-based to electric-based
engines, thereby significantly reducing carbon
emissions. Additionally, the port has undertaken a
significant energy-saving measure by converting
all crane illumination lights to LED technology.
This step has resulted in a reduction in power
consumption by up to 75%, further enhancing
energy efficiency and minimising the port's

carbon footprint.

75%

Savings in power consumption
by converting crane illumination
lights to LED

Awards and accolades

Corporate Overview Strategic Review ESG Overview

®= Undertook a complete renovation
of the jetty approach road, with
paver blocks installed along a 1
km stretch, and refurbished the
internal yard road

" |ncreased the number of tarpaulin
covering stations to 28 and
upgraded the weighing mechanism
to enhance operational efficiency
and productivity

= Successfully managed the
handling of copper concentrates,
fertiliser APS, and clinker vessels
for the first time, leading to
additional revenue generation

Statutory Reports

Financial Statements

Utilised idle time slots of cranes
and the material handling
system (MHS) during vessel
changeovers for conducting

both opportunity-based and
planned maintenance, effectively
increasing the availability and
reliability of the equipment

Conducted indigenisation of
spare parts to reduce reliance
on imports, significantly
cutting costs and lead times for
spares, with annual savings of
up to ¥ 25 lakhs

Received the Safety Excellence Award, 2024, from the Ankleshwar Environmental Preservation Society (AEPS) and
Disaster Prevention & Management Centre, Ankleshwar, on February 9, 2024.
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Hazira Port

Overview

Hazira Port handles all types of cargo including bulk, break-bulk, bulk liquid chemicals, petroleum products & edible
oil, containers, automotive, and crude. In addition to its proximity to the Delhi-Mumbai Industrial Corridor, one of the
world's largest high-tech industrial zones, it has excellent multimodal connectivity to the northern, north-western
and central parts of India. It also provides a convenient international trade gateway to Europe, Africa, America and
the Middle East.

Operational highlights
FY 2023-24

Achieved the highest-ever
volume of 77,566 TEUs

in May 2023, showcasing
exceptionaloperational efficiency.

Achieved the lowest TAT for
liquid tanker in January 2024,
reducing it to 04:51:55 Hrs from
07:17 Hrs in May 2023.

Improved TAT from Gate-In to
Gate-Out by over 2.3 hours (32%).

Successfully implemented
remote Port Entry Permit (PEP)/
Paperless PEP in Liquid &

Dry Terminal with a commendable
implementation rate of 94%.

Integrated Annual Report 2023-24

Decreased truck parking dwell
time from 72 hours to 20 hours,
further streamlining operations.

Achieved significant reduction in
TAT, saving nearly 1 Iakh hours per
month for liquid tankers.

Implemented Axle-based Truck
port entry pass charges through
FASTag integration, resulting

in an additional revenue
increase of 11%.

Initiated a 24*7 Container
Scanning facility,
enhancing security
measures and operational
capabilities at the port.

= Achieved significant cost
reduction in handling Steel
rail cargo by utilising a 75 MT
crane instead of a 150 MT crane,
resulting in overX 1 crore in
savings, equivalent to a 45%
reduction in previous costs.

30 MMT

Installed capacity

26.40 MMT

Cargo volumes handled,
FY 2023-24

Portfolio Overview

Strategic highlights

" |ntroduced new cargo categories,
such as Marble and Glasses, in

the Exim yard cargo stream to ® Ensured 98% resource

availability to -
expedite the average

turnaround time of ships.

enhance container throughput
and bolster port operations.

" Achieved a 15% increase in

Corporate Overview Strategic Review ESG Overview

and regular Planned

Maintenance, resulting in a = Awarded the 5S Silver
35% reduction in breakdowns.

Statutory Reports Financial Statements

Awards and accolades

Award by Adani Workplace
Management System (AWMS).

During the Quality convention at
Bardoli in September 2023, the
port's participation of 13 teams

productivity Year-over-Year * Provided multiple lines resulted in winning an impressive
to enhance vessel TAT by in the Liquid terminal to 11 Gold and 2 Silver awards.
implementing various measures: facilitate faster completion of -

* Upkeep of Material Handling
System (MHS) equipment

Overcoming Barriers with Resilience and Agility

Challenge: Bunching of vessels during monsoon
months for all commodities (coal, agri &
fertiliser) at Hazira Port, leading to increased
demurrage, cargo loss, and high Pre Berthing
Delay (PBD).

Mitigation: Increased resources during monsoon
to ensure higher productivity, resulting in a

15% increase. Simultaneous handling of three
vessels with two shore cranes and one vessel
crane operation. Berthing three coal vessels
simultaneously for the first time to reduce PBD.
Improved coordination with Marine for Dry cargo
vessel berthing.

Outcome: Pre-berthing delay reduced by 36% on
a Year-Over-Year (YOY) basis.

Challenge: Frequent malfunctioning of Phase-3
Radar, resulting in inaccurate readings for

vessel operations.

The port's 5 participating teams
secured an outstanding 4 Gold

awards at the Safety convention
held in Bardoli in January 2024,

making Out Turn Report (OTR) and causing
delays in loading/unloading operations.

Mitigation: Identified root cause by the liquid
operations & engineering team and completed
radar swapping to ensure accurate readings
through radar gauge.

Challenge: Maintenance issues at the

Liquid Terminal due to ageing and improper
maintenance of equipment, resulting in frequent
failures in the loading arm,, retractable ladders,
nitrogen plant, etc.

Mitigation: Consistently addressed with the
LTES team to ensure the healthiness of all
critical equipment and necessary maintenance
measures.
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Dighi Port

Overview

Dighi Port is poised to become a major gateway of Maharashtra, servicing its land locked industrial corridors
and hinterland. The all-weather port is built to serve oil, chemicals, containers, and bulk cargo. Its excellent road
connectivity & direct berthing facilities, closed warehouses, liquid tank farms and open stockyards commodity
goods facilitate faster handling, storage and evacuation of cargo.

8 MMT

Installed capacity

Operational highlights Strategic highlights 0.55 MM\T

FY 2023-24 ® |nstalled navigational buoys Cargo volumes handled,

= Successfully attracted six new in the channel, enabling FY 2023-24
businesses in the year, including vessels to navigate 24*7, 3
Project Cargo, Rock Phosphate departure from the previous
Handling, Rock Boulders daytime-only operations.

Handling, Base Oil Handling,
RPO Commodity Handling, and
Waterfront Leasing to third
parties for Rig repair.

" Provided proper training to
manpower and optimised
resources to enhance
discharge rates.

® Surpassed previous year's volume -
in just six months, with cargo
volume doubling for FY 2023-24.

Implemented single tug handling
for smaller vessels, resulting in
significant fuel cost savings.

Portfolio Overview Corporate Overview Strategic Review ESG Overview Statutory Reports Financial Statements

Goa Terminal

Overview

APSEZ, in agreement with MPA is operating MPA Berth no. 7 on DBFOT (Design, Built, Finance, Operate and
Transfer) basis. Utilising the state-of-the-art technology and incorporating with the best and most technically
advanced technology. The terminal is handling coal/coke in most ecofriendly manner and is equipped with jetty with
a quay length of 300 m, 2 nos of track mounted LIEBHERR cranes, and high speed conveyor system of 5,000 M\T
capacity with automated truck and wagon loading system with one stacker cum reclaimer.

Business and Operations Highlights
= The terminal has handled its highest quantity of cargo (4.59 MMT) during FY24
® Dispatched highest ever rake in a year i.e. 1,047 in FY24

-t,nvr-lu-lllnlllalllllu
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Kattupalli Port and
Ennore Container Terminal

Overview

Kattupalli is @ modern multi-cargo port located in North Chennai. Situated outside city limits, Kattupalli offers
24x7 congestion-free approach roads for seamless movement of cargo offering a wide basket of services such as
a dedicated yard for Direct Port Delivery clearance, Direct Port Entry for factory stuffed/self-sealed export-laden
containers, and flexible carting. It is well-connected to cargo clusters, national highways, and container

freight stations.

Adani Ennore Container Terminal is a state-of-the-art box terminal 30 km north of Chennai Port. Located
strategically, it offers 24x7 congestion-free approach roads for seamless cargo movement and on-dock rail siding
services to Bengaluru presenting deep hinterland reach. It is also well connected to container freight stations in
the primary hinterland of Chennai and four National Highways.

37 MMT

Installed capacity

Portfolio Overview Corporate Overview Strategic Review ESG Overview

Operational highlights
FY 2023-24

® Ennore Terminal achieved a
record-breaking exchange of
7,238 TEUs on a single vessel,
Maersk MV Kampala.

® Ennore Terminal reached
its highest-ever container
throughput of 65,658 TEUs
in November 2023.

" MIDPL set a new milestone by
handling over 52 vessels in a
single month (April 2023).

11.93 MMT

Cargo volumes handled at
Kattupalli Port, FY 2023-24

12.95 MMT

Cargo volumes handled at
Ennore Terminal, FY 2023-24

Sustainability

The port has made substantial strides in reducing its
environmental footprint. Over 75% of its electricity
requirements are procured from green sources such
as TPP and IEX trading, marking a significant shift
towards renewable energy. This transition resulted
in a significant reduction in electricity costs by
approximately 5% per unit. Additionally, the port has
undertaken the LED conversion of Sodium arc lamps
used in Quay Cranes, 3 move aimed at enhancing
energy efficiency and reducing power consumption.

Awards and accolades

= MIDPL was honoured with
the APEX India Greenleaf
Award 2022 in the
Sustainable category.

Strategic highlights

= Kattupalli Port experienced a
surge in Peak Yard Inventory
to over 75% due to the
introduction of a new service
in December 2023, leading to
increased handling of external
vehicles by average of 30%.
To manage this peak yard
inventory, additional ground slots
were introduced, boosting yard
capacity by 15%. Additionally,
3 RTGCs (Rubber Tyred Gantry
Cranes) were added to enhance
vessel and gate movements.

" Ennore Terminal encountered
significant attrition among
Quay Crane and RTG Crane
operators. To address this issue,
emphasis was placed on training
candidates from local maritime
universities in collaboration with
CSR teams, aimed at replenishing
the workforce and ensuring
operational continuity.

= Capacity unlock achieved at
Kattupalli Port through addition

® Ennore Terminal received
the '‘Best Business Partner
for FY 2022-23' award within
Kamarajar Port for achieving the
highest throughput.

Statutory Reports Financial Statements

of 750 ground slots, introduction
of 3 e-RTG Cranes, and expansion
of CFS yard, resulting in an
increased handling capacity of
2,50,000 TEUs at the port.

Kattupalli Port successfully
diverted the IEX service to its
facilities, catering to trade lanes
between South India and Europe,
with considerable cargo lifts
from Chennai. Additionally, the
port enhanced its Liquid Terminal
by incorporating a 20,000 KL
storage capacity and introduced
a new commodity, edible oil.

Ennore Terminal implemented
the addition of the NEMO/AEX
service, catering to destinations
in Europe, West Africa, Latin
America, and Australia.

Implemented dual cycling

of ITVs, where a trailer
transporting an export box to a
specific quay crane is utilised
for import delivery at the
adjacent quay crane.

Personnel from the O&M team
participated in the QCFI Chennai
chapter for the first time and
secured 3 gold trophies.
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Dhamra Port

Overview

The Dhamra Port Company Limited has been awarded a concession by the Government of Odisha to build and
operate a port north of the mouth of river Dhamra in Bhadrak district on BOOST (Build, Own, Operate, Share
and Transfer) basis.

Dhamra is one of the deep draft ports of India which can accommodate super cape-size vessels. It is an all-weather,
multi-user, multi-cargo port poised to become the largest and most efficient port on the east coast of India. Situated
between Haldia and Paradeep, Dhamra Port is close to the mineral belt of Odisha, Jharkhand and West Bengal,
offering deepened hinterland connectivity and operational efficiency.

50 MMT

Installed capacity

PACIFIC EXPLORER

PANAMA

Portfolio Overview Corporate Overview Strategic Review ESG Overview

Operational highlights FY 2023-24

= Achieved significant increase

in the port's by-road movement,

rising from 200 trucks per day
at the beginning of the year to
around 793 trucks per day.

= Achieved cargo volumes of
42.81 MMT, marking a 37%
increase from 31.28 MMT
in FY 2022-23.

42.81 MMT

Cargo volumes handled,
FY 2023-24

" Handled 8,726 rakes (inward
and outward), reflecting a
17% increase from 7,489
in FY 2022-23.

® Handled 555 dry cargo
vessels, up by 33% from 416
in FY 2022-23.

8,726

Rakes handled, FY 2023-24

Statutory Reports Financial Statements

Strategic highlights

The Dhamra LNG Terminal
(a JV of APSEZ and TOTAL
Energies) commenced
commercial operations.

Opening the port to road traffic
facilitated the handling of
11.05 MMT of iron-ore.

Establishment of an exit gate at
the north end of the port assisted
in managing the gradual increase
in road trucks entering the port.

Implementation of a temporary
manual siding for unloading
iron-ore rakes, particularly cargo
with sticky properties, alleviated
pressure on wagon tipplers,
which were previously hindered
by the nature of the cargo.

Utilising berth BB-3 as a
conventional berth from
January 2024 for regular vessel
handling contributed to an
increase of 12,000 MT per day in
berth productivity.

Implemented measures such
as GPWIS inductions and
enhancements in thermal coal
loadings for coastal movement
to establish a sustainable and
secure evacuation strategy.

Engaged third-party GPWIS

rake owners, aside from Adani
Logistics team, for the evacuation
of import cargo, facilitating
quicker accumulation of export
cargo, ensuring a two-way traffic
for their rakes and sustained
revenue for the third-party
GPWIS rake owners.

Leveraged longstanding
customer relationships and
renegotiated existing handling
contracts to introduce manual
handling of iron ore fines at

a loading rate of 17,000 MT/

day. This ensured that the port
retained its customers while
maximising cargo diversions from
neighbouring ports.
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= Undertaking simultaneous " |mplemented cost optimisation
initiatives such as renegotiating
contracts with lower margins,
transitioning fixed hiring
contracts to PMT contracts,
consolidating similar activities
for increased operational
efficiency, deploying surveyors
under customer confirmation,
and installing fuel management

mooring/unmooring operations
at two different berths to
optimise the usage of mooring
gang. Additional mooring crews
were hired specifically for LNG
terminal operations to enhance
operational efficiency.

Awards and accolades

= Awarded the Kalinga Safety
Award for exceptional safety
performance in 2023.

® Received the Greentech
Pollution Control, Waste
Management & Recycling
Award in 2024 for dedication to
environmental stewardship.

systems in equipment.

Case Study

Managing Railway-Related
Challenges

Challenge: The import side faced inventory
build-up at the yard due to a shortage of empty
Indian Railways (IR) rakes, while the export side
experienced a sudden influx of iron-ore rakes,
often with sticky cargo, causing delays in the
Tippler system.

Mitigation: To address the shortage of empty
IR rakes, more APSEZ-owned General Purpose
Wagon Investment Scheme (GPWIS) rakes were
introduced, and continuous communication
with Railways aimed to increase the supply of
empty IR rakes. To handle the surge of loaded
rakes in the export circuit, a manual rake
unloading siding was developed using existing
infrastructure.
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Managing Cargo Related
Challenges

Challenge: A significant operational challenge
was the sudden increase in iron-ore fines
transported via road, overwhelming the port with
approximately 750 trucks per day. Additionally,
creating unloading and stacking points for the
10-12 distinct customers posed a challenge.

Mitigation: In response, the port installed two
additional weighbridges (with two more under
installation) to alleviate pressure on existing
ones, established a new exit gate on the North
side for smoother traffic flow, implemented
robust traffic management systems, introduced
prepaid gate entry fees to prevent traffic
congestion outside the gate, and is developing
a new parking facility with basic amenities

to serve as a pre-gate check-in point for
anticipated traffic.

Portfolio Overview

Corporate Overview Strategic Review ESG Overview

Gangavaram Port

Overview

Gangavaram Port is an all-weather deep-water port that seamlessly connects extensive hinterlands with state-of-
the-art infrastructure facilities and multi-modal connectivity. With advanced mechanisation in cargo handling,

storage, and evacuation, Gangavaram Port ensures efficiency across the entire value chain, benefiting its partners
and stakeholders.

64 MWMT

Installed capacity

Operational highlights FY 2023-24

Handled 88 rakes in April 2023,
the highest-ever in a month

for TANGEDCO, facilitating the
coastal movement of coal to
the power sector.

Handled two Cape vessels
simultaneously at the
mechanised berths for the first
time in May 2023, unloading a
cumulative total of over 66,800
MTs of Bauxite cargo.

® Handled the highest-ever seven

Thermal Coal rakes in a day on
20t August 2023 for TANGEDCO,
surpassing the previous record of
six rakes a day.

Achieved a new cargo handling
record for MV APJ Uma Kismat
by loading 51,120 MTs of cargo in
24 hours at its non-mechanised
terminal in September 2023.

Statutory Reports

Financial Statements

Handled 160 rakes in

September 2023, the highest
number of incoming coal rakes,
dispatched to power industries in
Andhra Pradesh & Tamil Nadu.

Handled 68 rakes, the
highest-ever monthly rakes
for Hinduja Power Plant in
October 2023, surpassing the
previous record of 61 rakes.
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= Berthed deepest draft vessel,
MV TRUE COURAGE, with a

draft of 18.12 metres, surpassing

the previous highest record
in December 2023.

= Discharged 60,126 MTs of
bauxite in 24 hours from MV
TRUE COURAGE, setting a new
record in December 2023.

= Achieved the highest-ever
monthly cargo of 4 MMT in
January 2024, surpassing the
previous record of June 2023.

37.24 \MMT

Cargo volumes handled,
FY 2023-24

Sustainability

As part of its sustainability initiatives,

Integrated Annual Report 2023-24

Strategic highlights

®" To accommodate increased

volumes, the port is enhancing
its existing infrastructure

by implementing advanced
mechanisation in port operations.

Inducted new cargo handling
equipment as part of the port's
infrastructure investment plan.

Introduced 2 new Grabs, each
with a capacity of 46 cubic
meters, and 2 Cargo Hoppers,

Gangavaram Port actively participated in the “Eco
Vizag" programme, organising a Green Rally, beach

clean-up, and road clean-up near the port. The
initiative aimed to collect and hand over plastic
waste to GVMC, contributing to environmental
conservation efforts. Further, in observance of
World Environment Day on June 5, 2023, the port
organised awareness programmes promoting
environmental sustainability. To combat plastic
pollution, the port distributed reusable Cloth

& Jute Bags at local bazaars, encouraging the
community to adopt eco-friendly practices.

Awards and accolades

= Winner of the Special Jury
Award in the Supervisors Large
Scale Services Category at the
18t edition of the Continuous
Improvement (Kaizen)
Competition organised by Cll
on July 8,2023.
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Received the Gold Prize from
the Quality Circle Forum of
India, Visakhapatnam chapter
for their exceptional case study
presentation at the CCQC 2023.

Honoured with the Excellence
Award at the 37" National
Convention on Quality
Concepts - 2023 in Nagpur

each with a capacity of 60
metric tonnes, enhancing crane
productivity and facilitating
quicker cargo handling.

Hired Mobile Harbour Cranes
(MHC) to increase crane intensity
and efficiency.

Acquired two locomotives to
enhance port productivity
and efficiency.

for successfully implementing
quality concepts and processes
to serve customers.

Awarded the Environment
Excellence Award at the 23
Greentech Environment Summit
hosted by the Greentech
Foundation in recognition of its
environmental initiatives.

Portfolio Overview Corporate Overview Strategic Review ESG Overview Statutory Reports Financial Statements

Krishnapatnam Port

Overview

Krishnapatnam Port, situated on the East Coast of India, stands as a premier private port operator offering
world-class deep-water facilities capable of accommodating Cape Size vessels year-round. Boasting international
standards, the port serves the landlocked hinterland of South India with seamless multimodal connectivity. Its
strategic location near National Highway 16 and the National Rail Network (Chennai-Kolkata Main Line) ensures
efficient transportation links by road and rail.

75 MVT

Installed capacity
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Operational highlights FY 2023-24

" First-ever POL rake arrived for ®= Highest number of " |nducted recently procured
loading to BPCL in April 2023. rice rakes handled in a locomotive from Indian Railways
= Achieved the highest month; May 14, 2023. for port operations.
ever monthly cargo of ®= Highest rice volume handled- = Completed project Kavach
5.7 MMT in May 2023. 1,986 TEUs in May 2023. Inspection and rectification of all

" Handled wind-powered vessel MV~ ® Highest liquid cargo handled Electrical equipment,

E SHIP for the first time at AKPL. in 24 hours - 12,774 MT

® | argest container vessel handled, on July 17, 2023.

(MV Prague Express) with LOA ®= Highest cargo discharge in 59. 21 MMT

of 335.47 meters and Beam 24 hours from Berth No.
of 42.8 meters. N-6: 46,450 MT on Cargo volumes handled,
August 30, 2023, Fy2023-24
Strategic highlights
" Prompt dredging was undertaken " Equipment shortage prompted Awards and accolades
in the channel post-cyclone the port to initiate the = Winner of Environmental
Michaung to address the conversion of certain Ship to
decreased depth and restore Shore (STS) cranes for dry bulk Excellence Award b}/ the
operational efficiency. cargo handling. Greentech Foundation at the 237
Annual Greentech Awards 2023
" The channel width was " Acquired new iron ore for outstanding achievements.
expanded from 100 meters customers during the fiscal year,
to 200 meters as part of the expanding its clientele.

mitigation measures.

®= Enrolled in the National Open
= Achieved a channel depth of Access Registry (NOAR) to
17.7 meters to ensure smooth reduce electricity costs.
navigation and berthing of
vessels at the port.
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Karaikal Port

Overview

Karaikal Port, situated near the town of Karaikal in the union territory of Puducherry, India, is an all-weather deep
water port spread across an area of 611 acres. Commissioned in April 2009, the port has been instrumental in
handling a wide range of cargo types since its inception. These include Coal, Iron-Ore, Limestone, Clinker, Sugar,
Sand, Cement, Fertilisers, Project Cargo, Agro Commodities, Liquid Cargo, and Containers. Karaikal Port serves the
northern hinterland of Tamil Nadu, offering multimodal connectivity. It holds a unique position as the sole port
situated centrally between Chennai and Tuticorin, both approximately 300 km away. This central location enhances
its accessibility and efficiency in serving the region. It is equipped to handle various types of cargo, including

Dry Bulk, General Cargo (Break Bulk), and Liquid Cargo.

22 MMT

Cargo handling capacity
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Operational highlights FY 2023-24

Handled largest parcel on a Cape
vessel for gypsum (Vessel name:
Kyla Fortune, 1,15,690 MT with a
draft of 13.50 m)

Handled its highest cargo
volumes of 1.26 MMT
in December 2023

Handled 26 marine vessels
in October 2023

The port handled its highest
ever annual cargo volumes since
inception in FY24

12.28 MMT

Cargo volumes handled,
FY 2023-24

Strategic highlights

Streamlining multiple vendors
and employing new reliable
vendors for manual Rake loading

to overcome equipment shortage.

Replacing multiple unreliable
tippler vendors with 2 vendors
for 26 equipment to address
spillage of fertiliser cargo and
loading delays.

Fabricating 2 new hoppers
in-house to mitigate
vessel unloading delays
caused by damaged
non-mechanised hoppers.

Awards and accolades

Awarded by CM

Puducherry government on
May 13, 2023 to Marine team
for saving blue whale.

Certificate of Excellence
from the Director General of
Forests and Wildlife.
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Installation of weighbridge
operator cabin to reduce
Truck turnaround time from
4 minutes to 45 seconds.

Customs process debottlenecking
by issuing gate passes with
relevant information, saving

entry time at gate by 10

minutes per vehicle.

Introduction of hot seat relieving
for crane operators, saving 30
minutes of non-productive time.

Increasing draft to 14.0m in
the Channel and alongside to
facilitate berthing of vessels
on a 24x7 basis.

Assembling and replacing 24
fenders in-house, saving on
outside service costs.

Fabricated cleated belt for MBU
truck loading conveyor in-house
using old plain belt, saving costs
on new procurement.

Portfolio Overview
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Vizinjham Port

Overview

Vizinjham Port, situated 16 kilometres south of Thiruvananthapuram in Kerala, is envisioned as a state-of-the-art,
all-weather, multi-purpose transshipment port offering deep draft and well-planned greenfield development. Its
strategic location on the international shipping route connecting Europe, the Persian Gulf, and the Far East, just
10 nautical miles away from the east-west shipping axis, makes it an ideal choice for tapping into India's container
transshipment traffic.

Furthermore, its proximity to major international shipping routes presents lucrative opportunities for bunkering
conventional and sustainable fuels, catering to maritime trade needs. The port is equipped to accommodate vessels
with a carrying capacity of up to 18,000 TEUs. Vizinjham Port is being developed as the first semi-automated port
in India, aiming to set a new standard for operational efficiency among container terminals nationwide.

Key developments

= Phase | of the project aims
to establish a terminal with
a nameplate capacity of
1.0 million TEUs, as per the
Concession Agreement

1,200m Container Berth,
expansion of the backup yard,

a breakwater extension of 900
meters, and additional berths for
handling multipurpose and liquid
bulk cargo, with corresponding
storage facilities.

featuring an 800-meter berth
length equipped with 8 quay
cranes and 24-yard cranes,
targeted for completion by the
first quarter of fiscal 2024-25

= Efforts are underway to expedite ® Future phases entail the
development of an additional

the commissioning of Phase |,
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Haldia Terminal

Overview
Haldia Terminal is under development and post project completion, will be equipped to handle dry bulk cargo
with an annual capacity of ~4 MMTPA.

The terminal is located inside Haldia Dock Complex, SMPK (Major Port) in the state of West Bangal and the
concession period is for 30 years including 30 months of project execution. This will be a state-of-the-art
mechanised terminal with planned cargo evacuation by rail and road.

— o ———

Strategic Review

Particulars Terminal at Haldia Terminal
Cargo type Dry Bulk Cargo

Draft 8.5 meters

Berth 1 No.

Berth length
Mobile Harbour Cranes
Stacker cum Reclaimer

RWLS

193 meters, distance between two extreme mooring 337 meters

2 cranes

1 No. (2,000 T)

-
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Biodiversity
Human Capital
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Occupational Health and Safety
Corporate Social Responsibility
Responsible Procurement
Governance

Independent Assurance
Statement

GRI Content Index

Mount Makaluy, the fifth highest mountain in the world Board of Directors
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ESG APPROACH

Integrated Annual Report 2023-24

Responsible and sustainable pathway

for the future

ESG at Adani Ports

Our ESG strategy is aligned with
various national and international
standards, frameworks, guidelines
and commitments such as TCFD,
UNGC principles, NGRBC, GRI
standards, IIRC, BRSR, SDGs and
IBBI to achieve our objectives. Our
ESG principles are implemented
throughout the project's lifecycle,
from its conception to the end-of-
life by material ESG topics across
all business stages. We prioritise
setting and implementing targets
backed by an appropriate policy
framework approved by the Board of
Directors and relevant committees.

Addressing stakeholder concerns
and responding to the voice of
various stakeholders, internal as
well as external, are important to
our ESG approach. We fulfil these
through continuous stakeholder
consultations and grievance
redressal initiatives.

We disclose our ESG performance
through our integrated report,
dashboards and other publications
or forums. To keep disclosures
transparent and accurate, we follow
a robust assurance process for
non-financial information. APSEZ
participates in disclosures like S&P
Global's Corporate Sustainability

Assessment and provide ESG
information to other rating agencies
including CDP, Moody's and
Sustainalytics.

Finally, we remain committed to
achieving carbon neutrality of the
port business by 2025 and aligning
with various other commitments
linked to a social licence to operate,
climate change, employee well-being
and ecosystem preservation. We
believe that sustainable value
creation is not just beneficial for
the Company but the entire value
chain and our ESG strategy reflects
this belief.

Portfolio Overview

ESG Governance

To ensure the oversight of

our sustainability agenda and

ESG priority areas, we have a
well-defined governance structure,
from the Board to the strategic
business unit levels.

= At the Board level, we
have formed the Corporate
Responsibility Committee
(CRC) for overseeing the
implementation of our ESG
strategy and ensuring alignment
of sustainability standards
and climate-related risks and
opportunities with our business.
The committee also oversees
progress on sustainability
goals, including climate-related
goals and targets.

® OQur cross-functional
Sustainability Leadership
Committee (SLC), led by the
CEO, is responsible for ensuring
the operationalisation of
sustainability action plan as part
of our business strategy.

= At the site level, the
departmental heads facilitate

Corporate Overview

Strategic Review ESG Overview Statutory Reports

the implementation of our
sustainability strategy within
their respective functions
through the Sustainability
Steering Committee (SSC).

Our Board is supported by
committees like the Corporate
Responsibility Committee (CRC),
Corporate Social Responsibility
Committee (CSRC), Stakeholders
Relationship Committee (SRC)

and Risk Management Committee
(RMC). The CRC oversees the
implementation of ESG strategy and

Corporate
Responsibility
Committee (CRC)

Financial Statements

policies. It also oversees strategy
to manage climate change risks
and opportunities including climate
transition risks. ESG priorities are
embedded across business areas
and corporate and business units,
with the ESG team developing

the Company's ESG agenda and
supporting business functions in
driving implementation.

Business functions, in turn, are
responsible for executing the ESG
agenda, tracking and monitoring
performance.

Sustainability

Leadership

Committee (SLC)

Sustainable Steering
Committee (SSC)

N
= Corporate Responsibility Committee (CRC) Quarterly/ Half yearly meetings
= Corporate Social Responsibility
Committee (CSRC)
Board oversight = Stakeholders Relationship Committee (SRC)
= Risk Management Committee (RMC)
N
= Sustainability Leadership Committee (SLC) Sustainability Steering
= Corporate Level Committee (SSC) - site level
Management oversight
N

o o () Corporate ESG Team

Develops the Company’'s ESG Agenda and

supports business functions in driving the

Working group

Business functions

implementation.

Site ESG team

Responsible for the
implementation and execution
of the ESG agenda, tracking and
monitoring performance

Responsible for the implementation and execution of ESG agenda, tracking and monitoring performance.
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Management approach

Policies and guidelines

APSEZ's policies are approved at the Board level and in line with global standards. They aid in identifying, managing
and mitigating ESG risks and impacts, ensuring sustainable business operations.
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Name of Policy Details Stakeholder Groups Board Committee
~
Privacy Policy Safeguarding the Employees Information Technology &
personal data of the Customers Data Security Committee
concerned stakeholders Suppliers
Partners
-
Related Party Approval, disclosure and Shareholders Audit Committee
Transaction Policy reporting requirements
for related party
transactions
-
Dividend Distribution Dividend payout Shareholders -
& Shareholder Return Investors
Policy
S~
Nomination & Qualification and Directors Nomination &
Remuneration Policy remuneration of directors Investors Remuneration Committee
and senior management
-
Procedures for fair Investor Risk Management

Code for Fair
disclosure of UPSI

disclosure of unpublished
price sensitive
information

Name of Policy Details Stakeholder Groups Board Committee
~
Environmental Environmental & climate Employees Corporate Responsibility
Policy objectives and targets Suppliers Committee
Customers
Governments
~
Energy & Emission Energy and carbon Employees Corporate Responsibility
Policy mitigation strategies Suppliers Committee
Customers Risk Management
Governments Committee
~
Biodiversity Policy Biodiversity, land use and ~ Communities Corporate Responsibility
no net deforestation Governments Committee
Employees
Supplier
-
Water Stewardship Fresh water footprint, Employees Corporate Responsibility
Policy wastewater treatment Suppliers Committee
Governments
-
Corporate Social Improve lives through Communities Corporate Social
Responsibility Policy Integrated & Sustainable Governments Responsibility Committee
Development
S~
Occupational Health Safe and healthy Employee Corporate Responsibility
& Safety Policy workplace; prevent Supplier Committee
occupational illness Customers
~
Human Rights Prevention of child labour  Employees Stakeholders’
Policy & forced labour, employee  Communities Relationship Committee
workplace harassment Suppliers Corporate Social
and discrimination Customers Responsibility Committee
~
Stakeholder Approach for engaging Investors Stakeholders’
Engagement Policy with the stakeholders Customers Relationship Committee
Employees
Communities
Partners
Service providers
Regulatory and
government bodies
NGOs/Social
organisations
Media
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Environmental policy

Our focus on environmental
protection is guided by our
Company-level Environmental Policy,
which lays down our commitment
related to operations, logistics and
management covering our own
operations, suppliers and joint
ventures. Environmental policy
applies to all services, operations

& maintenance business facilities,
corporate processes, distribution
and logistics, management of

waste facilities, suppliers, service
providers, contractors, joint venture
partners, due diligence, mergers and
acquisitions.

Coverage of
environmental policy

Type

Our EMS is

verified through
international standard
ISO 14001:2015

Total coverage (%)
100

Examples of certification
document

International Organisation
for Standardisation
certification

ISO 14001:2015

Committee

In 2018, we developed an
Environment Action Plan to guide
our company's efforts in reducing
its environmental footprint and
driving positive changes within the
shipping sector through advocacy
and by influencing our value chain
partners to be more responsible.
As a part of our commitment to
transparency and accountability,
we report annually on our progress
in implementing the plan. Given
that we expect stringent regulatory
actions for any non-compliance,
we believe that early action to
drive aggressive management

of impacts will lead to a more
competitive business overall.
Integrating a proactive approach
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to environmental management
enables us to improve our
operational efficiencies, mitigate
risks to our business and impacts
to nature, build better relationship
with communities and other
stakeholders. We have aligned with
the highest standards of corporate
governance practices with an
approach to prevent, engage on,
and continuously improve our
emissions management, energy
use and water consumption along
with that protect biodiversity and
minimise impacts on ecosystem.

Systems Supporting ESG
Implementation

The Integrated Management System
supports the implementation

of our ESG policies across all
units, including joint ventures,
partners, customers, and suppliers,
based on legal requirements and
standard operating procedures.
All our operating ports and

two joint ventures (AICTPL and
ACMTPL) are certified with IMS
(Quality Management System

(IS0 9001:2015), Environment
Management System (ISO
14001:2015) and Occupational
Health and Safety Management
System (ISO 45001:2018),

Energy Management System (1SO
50001:2018). Three ports are ISO
28000:2017-certified (Security
Management System for Supply
Chain). Our dredging company
SSIDL and harbouring company
TAHSL are certified with IMS.3
Logistic. Sites (Kishangarh, Patli,
Mallur) are certified with IMS,
comprising (Quality Management
System (ISO 9001:2015),
Environment Management System
(ISO 14001:2015) and Occupational
Health and Safety Management
System (ISO 45001:2018). All

our operating agri-logistics
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sites are certified with Food
Safety Management systems
(150 22000:2018).

At APSEZ, we have implemented
ISO 27001:2013 to ensure
compliance with our information
security policy, and all business and
department heads are responsible
for adhering to it. Overall, 61% of
our operational ports are certified
with ISO 27001:2013. We provide
regular training on information
security to employees and third
parties, including sub-contractors,
consultants, and vendors, to meet
audit, legal, statutory, regulatory,
and contractual requirements. We
have extensive training programmes
and use cross-functional teams to
share knowledge and best practices
continuously.

The Sustainability Information
Management System (SIMS)
facilitates decentralised data input,
enabling designated individuals

to regularly evaluate ESG related
performance and progress. Both the
site and headquarter ESG teams
oversee this process, providing
monthly reports on most indicators
to senior management. Additionally,
they report quarterly to the

Board and external stakeholders.
SIMS streamlines the monitoring
and reporting of sustainability
information, ensuring effective
communication and transparency
throughout the organisation.

At APSEZ, we prioritise regular
training to ensure compliance
with regulatory requirements

for employees, third parties, and
subcontractors. We implement
multi-level training programmes
that involve cross-functional
teams to share best practices
across the organisation. These
training initiatives aim to enhance

knowledge, skills, and awareness
related to regulatory compliance.

Furthermore, we believe in
motivating our employees through
rewards and incentives. As part

of our motivation strategy, we
offer variable pay components for
specific employees, aligning their
performance and contributions with
their compensation. This approach
encourages employees to strive for
excellence and actively participate
in meeting organisational goals.

Audit and Assurance

We conduct audits to ensure our
sustainable operations comply with
applicable laws and regulations. We
use ISO 14001:2015 environmental
management system standards
and other management standards
to evaluate our performance.
Environmental audits are
conducted annually by IR Class

and sustainability assurance is
conducted half-yearly by TUV India.
Additionally, internal audits are
carried out every six months.

Environmental and social
management system [ESMS] is
crucial in today's global economy
as it allows businesses to

integrate environmental and social
standards into core operations,
anticipate risks, and address
concerns from stakeholders. We
have made environmental and
social management frameworks in
accordance with IFC Performance
Standards and have developed
Environment & Social Management
Plans aligned to the standards.
Suppliers and vendors are regularly
monitored and graded on ESG
performance, while customers

are required to follow Berthing
Guidelines and comply with
Environmental Protection guidelines.

Portfolio Overview

Incident investigation and
correction

APSEZ has implemented a

robust system of corrective and
preventive actions aligned with
our Integrated Mlanagement
System (IMS), which adheres to
ISO-14001:2015, 1SO-45001:2018,
and ISO-9001:2015 standards
across all our facilities.

We have developed various channels
for reporting grievances. These
include a 24x7 platform available on
our website, dedicated telephone
numbers, and drop boxes placed

at prominent locations. Individuals
such as supervisors, seniors, and
department heads across our

sites can be directly contacted to
report any grievances. We have
developed a set of mechanisms -
including phone lines, web platform
and complaint registers — which
allows communities to report

their grievances. The grievances
recorded by the community are
reviewed and escalated to the

Corporate Overview
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concerned department which
provides resolution within a
specified timeframe. In the pursuit
of enhanced transparency, we

have implemented an Integrated
Grievance Management System that
enables aggrieved individuals to
view the status of their grievances,
track their resolution, and provide
feedback.

Compliance Management

APSEZ diligently monitors and
ensures adherence to all legal

and statutory obligations through
Legatrix. If there are any instances
of non-compliance, our IT-enabled
compliance management system,
Legatrix, promptly informs the
Compliance Officer. Legatrix serves
as a comprehensive resource
library for the management,
providing a detailed framework.
The Compliance Officer regularly
reviews it to minimise any
potential mishaps.

Financial Statements

Regarding environmental
compliance, APSEZ consistently
submits necessary reports and
documentation to relevant
regulatory authorities, such as the
Ministry of Environment, Forest,
and Climate Change (MoEF&CC),
the Central Pollution Control Board
(CPCB), the State Pollution Control
Board (SPCB), and the State Coastal
Zone Management Authority
(SCZMA). This includes a half-yearly
compliance report on Environment
& Coastal Regulation Zone (CRZ)
clearance, as well as an annual
Environment Statement (Form V).
These submissions are also made
available on the company's website.
Furthermore, APSEZ ensures
transparency by making available
copies of all obtained Environment
Clearances and six-monthly
environment compliance clearance
reports on its website for anyone

to download.

During the year, we have not paid any environmental compensation in FY 2023-24

/

Location

No. of non-compliance breaches
Monetary fines

FY 2021-22 FY 2022-23 FY 2023-24
All APSEZ All APSEZ All APSEZ
operations operations operations
Nil Nil Nil

Nil Nil Nil

-

ESG Targets and Performance

APSEZ has set ESG goals and targets to achieve by 2025, including those that will help the company reach carbon
neutrality. Our reporting boundary covers ports, logistics, dredging, and other businesses. The Company strives for
continuous improvement in its ESG performance and regularly reviews its ESG strategies, targets, and initiatives to
ensure they remain relevant and effective.
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Environmental

Contribution to UN SDGs:

B S 70 N S (P
°] ||| &

Indicator FY 2023-24 Actual achievement 2025
target by FY 2023-24 Target
Renewable share in total electricity 15% 13% 100%
Energy intensity reduction 50% 51% 50%
Water consumption intensity reduction 60% 61% 60%
Water withdrawal from non-shared resources 55% 56% 80%
Waste intensity reduction 30% 52% 30%
Zero waste to landfill certification 6 ports 6 ports 12 ports
Mangrove afforestation 4,200 Ha 4,240 Ha 5,000 Ha
Terrestrial plantation executed 1,150 Ha 1,267 Ha 1,200 Ha
m Contribution to UN SDGs:
0 PEE o B
Indicator FY 2023-24 Actual achievement 2025
target by FY 2023-24 Target

Voluntary attrition 6% 10% < 4%
Employee satisfaction 4.2 3.95 4.5/5
Average employee training (days) 4,5 8 5 days
Supplier satisfaction 4.25 4.25 4.75/5
Customer satisfaction 4.25 4.5 4.75/5
Safety (fatalities) Zero Incident 6 Zero Incident
Community-based skill development programme 1,00,000 1.22,510 1,00,000
(no. of beneficiaries)* enrolments
Women'’s self-help group (no. of groups formed)* 265 338 265
Access to primary education (Students) 15,000 21,570 25,000
Enhancing access to primary health 80,000 85,141 1,50,000
(Mobile Health Care Units)

Enhancing green cover and promotion of 151,000 1,.64,038 1,60,000

biodiversity through tree plantation

Portfolio Overview Corporate Overview
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*These KPIs have already been achieved

Governance

Indicator

New Policy

Updated Policy

Contribution to UN SDGs:

e K
ANOSTRONG.
INSTITUTIONS

Y,

Privacy Policy: Introduced the policy for personal data

protection for concerned stakeholders.

Stakeholder Engagement Policy: Redefined our approach
and scope to engage with stakeholders.
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N ) N
% International
NCDP e G IFC | e
BIOOVERSITY NITIATVE
= APSEZ participated in CDP = APSEZ signed up = APSEZ developed
annual disclosures for climate for India Business & Environmental and Social
change and water security. Biodiversity Initiative. Management System in
= In CDP Disclosure 2023, APSEZ | = APSEZ submitted its first a!?;?ﬁ‘:;:(‘;‘gtsht;i;z'sght
Scored ‘A-' for Climate Change progress report in 2020. P '
and ‘B’ for Water Security. = APSEZ developed site-specific
APSEZ also received ‘A-'in the management plans which
Supplier Engagement Rating. is under implementation
across the sites.
N L N N
SUS;%T&:# BLE e’{@ﬁ‘l}
DEVELOPMENT N 4
=" APSEZ is participating = APSEZ aligns its ESG = APSEZ is a member of the
in DJSI Corporate activities with the United Climate Ambition Alliance,
Sustainability Assessment. Nations Sustainable committed to net zero
Development Goals (SDGs). emissions by 2050.
N N N
- v
‘ @@, United Nations
Tcm IUCN @;ﬁ Global Compact
= APSEZis a supporter of the = APSEZis a member of = APSEZis a member of United
Task Force on Climate Related International Union for Nations Global Compact
Financial Disclosures. Biodiversity Conservation. since 2020 and committed
* The Integrated Annual Report (IUCN LfN India) Fo cgnduct all §ct|V|t|es
L . . in alignment with the 10
FY 2023-24 is aligned to TCFD = APSEZ is enhancing awareness L L
. Guiding Principles.
recommendations. among employees across
o i . )
= APSEZ published its first TCFD its sites through IUCN APSEZ Sl.me.Itted the latest
. Leaders for Nature. communication on progress
report in FY23 and an updated in February 2024
report in FY24, y '
N ) N
*Gpsﬁlca% Eo i ggls%:)cE
= 2 WATER INTEGRATED REPORTING <IR
@ ' MANDATE Lo Bn >
= APSEZ endorses United = APSEZisin the process of = APSEZ publishes its annual
Nations CEO Water Mandate. setting 1.5°C aligned science disclosure as per the
based target and submitting it IIRC framework.
for validation by SBTi
{.-ffmm{‘.,q = APSEZ submits the Business Responsibility & Sustainability
x\BB@; Report (BRSR) as part of Integrated Annual Report.

151



ADANI PORTS AND SPECIAL ECONOMIC ZONE LIMITED

Integrated Annual Report 2023-24

ENVIRONMENT STEWARDSHIP

Reducing our ecological footprint to
create a greener future

APSEZ is deeply committed to environmental sustainability and the preservation of
natural resources. As a leading port developer and operator in India, we recognise the
significance of reducing the ecological impact of our activities. Through innovative
practices and adherence to global environmental standards, we strive to create a
balance between operational objectives and environmental responsibilities. This
commitment is evident in our efforts to integrate eco-friendly technologies, enhance
energy efficiency, and involve communities in environmental conservation efforts,

paving the way for a greener and more sustainable future.

Key Highlights

9%: Energy Intensity
Reduction

25%: Waste Intensity
Reduction

3%: Reduction in Emission
Intensity

Capitals Impacted

Yoo

1%: Water Consumption
Intensity Reduction

56%: Water Withdrawal from
Non-shared Resources

6: Zero Waste to Landfill
Certification

SDGs Linked

6 foshiion 12% 13 foor 14 S [ 16 i
] el 2] B =

Material Topics Impacted

= Natural disaster &
extreme weather

Affordable and clean energy

ESG compliance
= Climate change

" Emission management
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Climate Change: Our Commitment to

Carbon Neutrality by 2025

The escalating pace of climate change is surpassing the predictions of many experts,
positioning it as the defining crisis of our time. In response, we have adopted an

ambitious target to achieve Carbon Neutrality by 2025. Our dedication to confronting
this challenge is encapsulated in our comprehensive climate strategy, centred around

a multi-faceted approach to environmental stewardship.

Our Climate Strategy: A Three-Pronged Approach

We have developed a climate strategy based on three foundational pillars, each designed to significantly lower our

environmental footprint and contribute to a more sustainable future.

1. Reducing Greenhouse Gas Emissions: At the forefront of our
efforts is the commitment to significantly reduce greenhouse
gas emissions across all our operations. By identifying and
implementing measures to reduce emissions at their source,
we aim to set 3 benchmark for environmental responsibility.

2. Enhancing Energy Efficiency: Recognising the critical
role of energy efficiency in mitigating climate change, we
are dedicated to optimising our energy use. This includes
adopting state-of-the-art energy-efficient technologies and
revamping existing processes to ensure maximum efficiency.

3. Embracing Renewable Energy: Transitioning to renewable
energy sources is a cornerstone of our strategy. By investing
in solar, wind, and other renewable energies, we are
moving towards a sustainable energy mix that reduces our
dependency on fossil fuels.

Reduce our impact

Through low carbon pathway
commitments, reduce emissions
in operations and supply chain

Building resilience

Enhance physical and strategic
resilience of both our operations
and key stakeholders

Strengthen the system

Develop robust system to
track and ensure integration
of climate change in relevant
business activities

G G
Increasing Operational Resilience Commitment to Resource Conservation
Beyond these pillars, we are also focused on bolstering Our resolve to mitigate climate change is mirrored in

the resilience of our operations against the impact
of climate change. This entails developing robust
frameworks that integrate climate considerations into

our proactive initiatives to conserve water, minimise
waste, and embrace energy-efficient technologies. By
doing so, we not only reduce our carbon footprint but

our decision-making processes, ensuring our operations also contribute to the conservation of precious natural
can withstand and adapt to changing climatic resources.
conditions.
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Achieving Net-Zero by 2040: Our Five Strategic Levers

We are committed to a net-zero future by 2040. Towards this, we have outlined a comprehensive strategy to

confront climate change. Our approach is structured around five key levers, each designed to serve as a critical step
towards achieving our ambitious goal. These levers are interconnected with each lever enhancing the impact of the
others to form a cohesive strategy towards sustainability.

r

1. Sustainable Infrastructure Development: Prioritising green building practices, renewable energy, and
sustainable materials to minimise our environmental impact while supporting growth.

2. Resource Planning: Managing natural and human resources efficiently and responsibly, aiming to reduce
waste and consumption for future sustainability.

3. National/International Standards Compliance: Meeting and surpassing national and international
sustainability standards, showcasing our commitment to environmental stewardship.

4. Process Optimisation with Technology: Adopting innovative technologies to enhance operational
efficiency, reduce waste, and minimise environmental impact.

5. Positive Legal Compliance: Going beyond mere adherence to laws, engaging proactively with
policy-making processes, and advocating for sustainable industry practices.

These levers guide our actions towards not just compliance, but leadership in sustainability and responsible
business practices, setting new industry standards for environmental stewardship.

Climate Governance and Action

Governance Framework

Our governance structure, led by
the Board and supported by several
specialised committees — Corporate
Responsibility (CRC), Corporate
Social Responsibility (CSRC),
Stakeholder Responsibility (SRC),
and Risk Management (RMC) -
ensures comprehensive oversight
of our performance, adherence to
standards, and risk management.
The CRC spearheads the execution
of our Environmental, Social, and
Governance (ESG) strategy and
policies, focusing on managing
transition risks and achieving ESG
objectives. ESG management is
woven throughout our operations,
from Board-level to individual
business units, ensuring alignment
with our overarching goals.

The CRC, at the corporate level,
evaluates performance against
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environmental and social
benchmarks and shapes our
strategic direction. Meanwhile,
the dedicated ESG team advances
the Company's ESG agenda and
aids various departments in
operationalising these strategies.

Executive Oversight and Risk
Management

The ESG Head, acting as the Chief
Risk Officer and reporting directly
to the CEO, oversees business

risk management, guaranteeing
independence and effectiveness.
Our approach to risk management
is dynamic, involving a Group-level
Risk Management Team that
monitors changes in the business
landscape in real-time to devise and
implement responsive strategies.
This process is seamlessly
integrated with our business

planning and compliance efforts.
Given the growing importance
of climate-related risks, our ESG
leadership works closely with
the Risk Management and Audit
Committee to ensure these risks
are fully incorporated into our
enterprise risk management
framework.

Proactive Climate Action

Acknowledging the significant risks
posed by climate change, we are
committed to achieving carbon
neutrality by 2025, with ambitions
for net zero emissions by 2040. Our
proactive approach includes setting
science-based emission reduction
targets through the Science-Based
Targets initiative (SBTi), a process
currently in motion and pending
validation. Our leadership in
climate initiatives positions us to

Portfolio Overview Corporate Overview

surpass the national targets set
by India's Nationally Determined
Contributions (NDC) well ahead of
schedule.

Climate-Related Incentives

To foster a culture of sustainability
and active engagement in climate
initiatives, we offer a suite of
climate-related incentives.

These rewards, both financial

and non-financial, are designed

to acknowledge and encourage
significant contributions towards
reducing emissions, embracing
renewable energy, enhancing
energy efficiency, and bolstering
climate resilience.

Climate-Related Incentives

We have developed a robust
incentive framework to foster
innovation and action towards
climate change mitigation and
sustainability. This framework spans
various levels of our organisation,
from individual employees to top
management, ensuring that our
commitment to environmental
stewardship is integrated into every
aspect of our operations.

Employee-Level Incentives

= MADHYAM Online Reward
Scheme (2016): Designed
to encourage employees
to share innovative ideas
directly with the Chairman on
strategy, operations, CSR, and
technology. Ideas undergo
rigorous assessment, categorised
by impact level and financial
incentive, ranging from
¥ 5,000 to ¥ 50,000.
Successful implementations are
recognised by the Chairman.

= Employee Spot Recognition:
This scheme acknowledges and
rewards employees for exemplary
contributions towards energy
saving, waste management,

Strategic Review ESG Overview Statutory Reports

and adopting greener commute
practices, enhancing a sense of
belonging and motivation.

= Awards & Recognition for
Technical Projects (2018): Aim to
motivate technical professionals
to enhance plant performance
and adopt advanced technology
for business sustainability and
reliability. This is targeted at
improving energy efficiency and
adopting scientific approaches.

Management-Level Incentives

= Business Unit Managers:
Corporate ESG targets are
cascaded down to divisional and
departmental levels, including
specific sites like ports and
logistics centres. These targets
are monitored through individual
trackers, with performance
impacting variable pay.

= CEO Incentives: The CEO's
variable pay is linked to a blend
of financial and ESG indicators,
including revenue, EBIDTA,

A Turtles in Dhamra Port

Financial Statements

ROCE, and sustainability metrics
like energy, GHG, and water
intensity, zero waste to landfill,
and mangrove afforestation.
Recommendations from the
Nomination and Remuneration
Committee guide remuneration,
subject to Board and
shareholder approval.

Organisation-Wide Incentives

= General Policy: Around 30% of
compensation for certain roles
is linked to ESG performance,
aligning personal achievements
with our sustainability objectives.

Through these targeted incentives, we
aim to encourage and recognise the
contributions of our team members at
all levels towards reducing emissions,
enhancing energy efficiency, and
achieving our climate-related goals. This
comprehensive approach ensures that
our commitment to the environment is
reflected not just in our operations, but
also in the way we value and reward our
employees and leaders.
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Climate Risk Assessment and Management

Recognising the profound effects of climate change, including rising sea levels,
changing weather patterns, and extreme weather events, on our operations, we
pledge to undertake a thorough climate risk assessment procedure. This process
is crucial for identifying, assessing, and mitigating the diverse risks posed by
climate change, thereby safeguarding the resilience and sustainability of our
operations and infrastructure.

Our Approach to Climate Risk

APSEZ employs a thorough climate
risk assessment methodology

to identify both physical and
transitional climate-related financial
risks, as well as the potential impact
on our business. Our strategy
encompasses the management

of immediate, medium-term,

and long-term risks, ensuring a
comprehensive risk oversight that
includes the evolving challenge of
climate change.

We adhere to the guidelines

set forth by the Task Force

on Climate-related Financial
Disclosures (TCFD). The TCFD
framework aids in categorising
climate risks and formulating
strategies to mitigate their financial
impacts on our business. This
adherence not only enhances our
understanding of such risks but
also bolsters our reporting and
management capabilities.

Managing Transition and
Physical Risks in a Low-Carbon
Economy

The shift towards a low-carbon
economy necessitates substantial
modifications across policies,
regulations, technologies, and
markets to meet the mitigation and
adaptation demands of climate
change. These changes harbour
transition risks that could impact
our organisation financially and
reputationally. Our proactive
stance involves continuously
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adapting and refining our
decarbonisation strategies to align
with both national and international
regulations, aiming to lead the
transition while maintaining
sustainability. For evaluating
climate-related transition risks, we
base our analysis on the global shift
towards a pathway consistent with
limiting warming to 1.5 degrees
Celsius by 2040.

Transition Risk Management

Our commitment to mitigating
transition risks includes a
forward-looking approach, where
we assess potential challenges

and opportunities under the global
agenda to transition to a low-carbon
economy. Recognising the dynamic
nature of these risks, we are
dedicated to implementing robust
decarbonisation strategies that

are both effective and aligned with
evolving policies and technological
landscapes. Our goal is to navigate
these transitions smoothly, ensuring
our business not only adapts but
thrives, thereby reinforcing our
position as a leader in sustainable
practices.

Physical Risk Evaluation

In addressing physical risks, APSEZ
draws from the Intergovernmental
Panel on Climate Change (IPCC)
and utilises the Representative
Concentration Pathway (RCP)

4.5 scenarios, focusing on two
distinct timeframes: 2021-2050
and 2041-2070. Our strategy

is to leverage these insights to
effectively navigate the transition
towards a low-carbon economy,
showcasing our preparedness to
mitigate the impacts of climate
change while seizing new
opportunities for growth and
innovation.

Strategic Measures and
Scenario Analysis

To align our operations with the
best practices for managing
climate-related risks, APSEZ has
engaged in both qualitative and
quantitative scenario analyses.
This involves examining various
climate change scenarios to
evaluate potential vulnerabilities
and bolster our resilience against
climate-related risks. Scenario
analysis is a critical tool that
enables us to explore a broad
spectrum of potential climate
impacts, encompassing diverse
levels of risk, uncertainty, and
volatility.

Our objective through this analysis
is to ensure that our assets and
operations are not only protected
from the adverse effects of climate
change but are also poised to seize
emerging opportunities.

Going forward, APSEZ remains
committed to refining our climate
risk assessment and management
processes, ensuring that we are
prepared to navigate the challenges
and opportunities presented by a
changing climate.

Portfolio Overview Corporate Overview

Climate-Related Scenario
Analysis for a Sub-2-Degree
Future

Aligned with our commitment to
the Task Force on Climate-related
Financial Disclosures (TCFD),

we intend to bolster our climate
resilience through strategic
targets set for 2025. These
initiatives are crucial steps toward
ensuring our operations are
sustainable in a world striving to
limit global warming to under 2
degrees Celsius.

Key 2025 Targets for
Enhanced Climate Resilience

= Targeted Climate Resilience
and Adaptation Measures:
Our immediate focus is on
implementing comprehensive
climate resilience and
adaptation strategies at four
of our ports identified as
most vulnerable to climate
change impacts. These ports
include Mundra and Hazira
in Gujarat, Dhamra in Odisha,
and Krishnapatnam in Andhra
Pradesh. The selection of these
ports is based on a thorough
assessment of their exposure to
climate-related risks, including
rising sea levels, extreme
weather events, and other
climate change implications.

= Climate Vulnerability
Assessment for Newly
Acquired Ports: Another critical
component of our strategy is
to conduct detailed climate
vulnerability assessments
for all newly acquired ports.
This proactive approach ensures
that any new additions to
our portfolio are immediately
evaluated for climate-related
risks and opportunities, allowing
us to integrate necessary
adaptation measures.

Strategic Review ESG Overview Statutory Reports

Climate Change Risk
Mitigation Strategy

Our commitment to environmental
stewardship is demonstrated
through our Carbon Neutrality
Roadmap, targeting net zero carbon
emissions by 2025. Our strategy
encompasses a comprehensive
emission mitigation plan that
includes:

" Energy Intensity Reduction:
Aim to reduce energy intensity
by 50% in 2025 from the 2016
levels, through efficiency
improvements across operations.

= Equipment Electrification:
Transition to electric-powered
equipment, including Rubber
Tyred Gantry cranes (RTGs),
Mobile Harbour Cranes (MHCs),
Internal Transfer Vehicles (ITVs),
and locomotives, to reduce fossil
fuel consumption.

= Renewable Energy Sourcing:
Shift the entire electricity supply
for our operations to renewable
sources, significantly cutting
down our carbon footprint.

= Emission Offsets: Implement
carbon offset projects to
neutralise emissions, ensuring
total emissions reduction aligns
with our net zero goal.

Our approach is estimated to lead to
a3 69% reduction in emissions from
renewable energy sources, 3% from
equipment electrification, and 28%
from carbon offsets, achieving a
100% reduction in total emissions.

Climate Change Vulnerability
Risk Assessment

Following IPCC guidelines, we

have conducted a Climate Change
Vulnerability Risk Assessment
focused on our port operations
infrastructure. This qualitative
evaluation addresses the resilience
and adaptation measures needed

Financial Statements

for our most vulnerable ports,
incorporating implementation
timelines and cost implications.
To date, assessments have been
completed for 14 ports, providing
insights into their climate change
exposure and sensitivity.

Managing Climate-Related Risks

Our leadership team, Board, and
relevant committees oversee the
organisation's principal risks and
uncertainties, including those
related to climate change, on

an annual basis. Our operational
risk management framework
encompasses policies, processes,
and systems to effectively manage
these risks. The operational

risk committee specifically
addresses climate change and
sustainability risks.

Internal Carbon Pricing

Internal carbon pricing is a

pivotal strategy for reducing our
greenhouse gas (GHG) emissions,
mitigating financial impacts of
GHG regulations, and promoting
low-carbon investments. Before
implementing projects, we

evaluate GHG impact and prioritise
technologies that reduce emissions.
This not only meets our financial
objectives but also enhances our
environmental sustainability. We've
established an internal carbon price
of USD 20 per metric tonne of CO,
equivalent for Scope 1 and Scope 2
emissions, directing funds towards
renewable projects and energy
efficiency initiatives.

APSEZ generated a fund of
USD 9.4 million through this
carbon pricing measure.
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Advancing Towards a Low-Carbon Society Through

Portfolio Overview

Corporate Overview

Strategic Review ESG Overview Statutory Reports

Addressing Scope 3 Emissions: Enhancing Our Carbon Footprint Management

Financial Statements

APSEZ is committed to comprehensively managing our carbon footprint by actively monitoring and reporting
Scope 3 emissions. This involves a detailed examination of upstream and downstream activities in our supply chain,
allowing us to identify and mitigate climate risks beyond our direct operations. By focusing on Scope 3 emissions,
we enhance our carbon reduction efforts across the entire value chain, reinforcing our dedication to sustainability
and environmental responsibility.

Climate Finance and Sustainable Solutions

and business growth hinge on our
collective ability to reduce GHG
emissions. It is imperative to take
decisive steps toward mitigating
these emissions to ensure a

developing initiatives and adopting
technologies to lower GHG
emissions. We rigorously measure,

monitor, and review our GHG
emissions, adhering to the GHG 1. Purchased Goods and Services 475,391 3,27,542

Low-Carbon Services for
Sustainable Solutions

Our commitment to fostering a
low-carbon society is unwavering.
We achieve this by offering our

Scope 3 Category FY 2022-23 (tCO,e) FY 2023-24 (tCO,e)

; X sustainable and resilient future. Protocol corporate accounting Capital Goods 8,48, 219 9,81,553
customers 3 suite of sustainable and reporting standard. which I | R 5022 402
solutions aimed at reducing their P 9 ) 3. Fue -.and enefgy-re ated activities 1.32,0 64,025
. Our Strategy for GHG covers seven greenhouse gases (not included in Scope 1 or 2)
carbon footprint. Central to our L . ised by the K p |
efforts is the provision of integrated Emission Reduction recognised by the Kyoto Protocol. 4, Upstream transportation and distribution 4,22,719 3,41,195
logistics solutions that not only We are actively implementing . 5. Waste generated in operations 329 329
. L Focus on Reducing Scope 2 ,
meet our customers' needs but energy efficiency measures across Emissi 6. Business travel 169 498
i il i i missions
also advgnce the sustamgbnhty of gur ope'ratlonal locations and - 7. Employee commuting 1367 1,321
our offerings. We are dedicated to increasing the share of renewable APSEZ's carbon mitigation strategy : .
. . . . . . . 8. Upstream leased assets Not Applicable Not Applicable
enhancing the eco-friendliness of energy (solar and wind power) primarily targets the reduction of . —
our transportation options, aligning  in our energy mix. Our journey Scope 2 emissions, which arise 9. Downstream transportation and distribution 97,653 112,876
our operations with the broader towards decarbonising our from our electricity consumption. 10. Processing of sold products Not Applicable Not Applicable
goal of promoting sustainability. operations includes electrification By integrating renewable energy 11.  Use of sold products Not Applicable Not Applicable
) and harness.m'g renewable energy squrces ||jt0 our. poy\{er generation 12. End-of-life treatment of sold products Not Applicable Not Applicable
Addressing Greenhouse Gas sources. This journey is marked by mix, we aim to significantly reduce 3 D | . 11589 11513
Emissions continuous innovation, effective these emissions. Our efforts - Downstream leased assets ' '
collaboration with partners, and are also directed at minimising 14. Franchises Not Applicable Not Applicable
The challenge of greenhouse . . o
. ) the adoption of the best-available Scope 1 emissions through the 15. Investments 33614 46362
92s (GHG) emissions and their technologies electrification of operations and : :
contribution to global warming ' ) o Other downstream 0 0
is a critical concern worldwide To meet our ambitious goal of enhancing energy efficiency.
' Our success in this endeavour is Other upstream 0 0

The outcomes of COP28 and the
evolving discourse on climate
change underscore the importance
of climate commitments and actions
for businesses globally. Our future
prosperity, societal well-being,

becoming "Carbon Neutral by
2025", we are enhancing energy
efficiency across all operational
sites and boosting the use of
renewable energy. Our Energy
and Emission Policy guides us in

evident in our emissions for the
fiscal year 2023-24, which were
considerably below our targets
for Scope 1, Scope 2, and Scope
3 emissions. Despite an increase
in business volume, we have

GHG Emission Intensity
(tCO; eq per crore of revenue)

Emissions of Ozone Depleting
Substances (ODS)

Ozone Depleting Quantity
. 20.6 211 17.8 17.1 16.6
managed to slightly decrease Substances (ODS) (in Kg)
our emission intensity per unit R-134 25
j? of revenue, demonstrating our
' commitment to sustainability and R-22 1,817
our progress tqwards achieving R-32 90
carbon neutrality.
R-407C 94
Scope 1 Scope 2
Year Emissions Emissions
(tCO: eq) (tCO; eq)
2020 92,905 1.89,555
2021 110394 196160 FY20 FY21 FYy22 FY23 FY24
2022 129,438 1,93,062
A . - 2023 121,102 2,61,951
Mangrove plantation in Mundra 2024 126,197 343,428
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Case Study

Electrification of Internal Transfer Vehicles (E-ITVs)

for Carbon Emission Reduction

Objective
Our initiative aimed at eliminating diesel

consumption in Internal Transfer Vehicles (ITVs)

to reduce carbon emissions, aligning with the
United Nations Sustainable Development Goal
13 (Climate Action).

Activity Overview

The project focused on the procurement of
Electric Internal Transfer Vehicles (E-ITVs) as
a pivotal step towards our Climate Change
Mission and achieving Carbon Neutrality.

Project Description

® |nternal Transfer Vehicles (ITVs) are crucial
for efficient port operations, facilitating
the movement of container cargo between
ships and the yard. Traditionally powered by
diesel, these ITVs contribute significantly
to greenhouse gas (GHG) emissions.
In pursuit of our commitment to reduce
carbon emissions and advance towards a
carbon-neutral future, we have undertaken a
transformative initiative.
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" \We transitioned to @ more sustainable

operation by procuring 51 electric ITVs

for Marine Infrastructure Developer Pvt.

Ltd. (MIDPL) and an additional 24 electric
ITVs for Adani Ennore Container Terminal
Pvt. Ltd. (AECTPL). This shift not only aims to
curb carbon emissions from port operations
but also sets a precedent for integrating
sustainable practices within the industry.

To complement the electrification of ITVs,
we installed a solar power system dedicated
to meeting the changing needs of these
vehicles. This ensures that the electric ITVs
are powered by a clean, renewable energy
source, further reinforcing our commitment
to sustainability.

Outcomes
= Achieved a 100% reduction in diesel

consumption for ITVs, directly contributing
to our environmental goals.

Realised an emission saving of
approximately 180 tCO,e per month, marking
a significant stride towards our carbon
neutrality objectives.

Portfolio Overview Corporate Overview
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Managing our emissions to achieve energy efficiency

We are steadfastly committed to augmenting our operational capacities for
energy preservation and are actively involved in broadening our utilisation

of renewable energy. This endeavour constitutes a pivotal component of

our strategy to reduce our environmental footprint. Our endeavours are
concentrated on reinforcing our energy conservation methodologies and
incorporating additional renewable energy sources, showcasing our unwavering
commitment to minimising our ecological impact.

Effective energy management
stands at the forefront of

APSEZ's climate change strategy.
We understand that energy
consumption is a8 primary driver of
greenhouse gas (GHG) emissions,
highlighting the critical need for
optimising energy usage. Moreover,
since energy expenditures
significantly influence our
operational costs, efficient energy
management is vital for maintaining
cost-effectiveness. All our operating
ports and two joint ventures
(AICTPL and ACMTPL) are certified
with Energy Management System
(ISO 50001:2018). Recognising

the pivotal role of energy

management in combating climate
change, APSEZ is proactive in its
approach which is evident in the
consistent reduction in our energy
consumption intensity.

To ensu