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ADAN!I GAS LIMITED

Adanl Gas Limited was tnoorporaied on Adgust 5, 200% undar the Compantes Aat, 1956 a5 & public limited company under the name
Adant Erergy (LR Lindted” and got Cerlificate for Commencement of Business on August 24, 2005, Therealten, the company was
convarted into private limited company on March 26, 2009, The name of the company was subsequently changed o “Adani Gay Frivate
Limited” an Degember 31, 2009, Thereafer, vhie company was converted inte a publc lmited compaoy an January 8, 2010 and (15 fame
charged to "Adand Gas Limiced”, For furkher details, please see section entitled "History and Certaln Corporate Matbers” an page 92,
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Tod: {O79) 2EREE 355 (079} 2EEES BES; Fax: {079 26565 500, {079} 255%% B0
Contaok Person: M, Gunjan Yaunk, Company Secretary and Compllangs Officer
E-mall: gunianlapidadanl.oom or ioyeaboraaliadanl. oo

Informotion Memarandum far Hsting of 109,98, 10,083 Equity Shores of Re, 1/« cavh
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haneatty heltd ant that tharg are no othar fages, the omission af which make this Information Memarandom as & whole ar any of spelh
mffHIT‘lr’lﬂfjl'l B th EXprELsion nl' an pmh () |I'l|l3f'l*: ar intentlons miﬂmdin{ m By matnrml respedt,

DA o (R s AR i

] i '{v. * ) ; i» i Y I o i A e L
The Iqully Shares ﬂ1 our mmu:nm‘ny are plnpw’nd Lo t)ca tlhmr‘l an (lw fis .,| [N ml[m_l l' lat‘-;[:"} m-nj lemwa Sronk Hhhfmu.a ;,r fnctia Limited
{"NSE", For the purposes of this lseing, the Desiprated Stock BExchange (s B5E,
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SECTION I: GENERAL
DEFINITIONS AND ARBREVIATIONS

This taformatian Meecargfier oses cockain delfinfdons amd abbrawiations Wiich, wiless the Confoxe ofhnnwise
irdicaten ar iahas, SHall fiave Ghir meadning a5 provited Qeloan Refersnoms 1o ey fepistation, act o requidelon shalf ba
ter snnl lepdslanion, ot o regQuiarion, a5 amenaed Fram ol b Eme,

Genoral Terme

i Sl \;\ L n, LA Rl il Wiediin 'w. T j “v ; 0
A e
Ty Gompany®, "the Company®, | Adant Gas I‘.imlturJ aosompany ineorperaled ynder the Compardes Ao, 19%6 ang
ar "AGL" having iy Registered OFFce ab “Adenl Hoyse" Near Mithakhall Six toads,

MWavrangpdra, Ahmedabsd 30 009, Gajarat, India

Linless the contem: of

A
¢:¢., i
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AADL Adani Asrotpace and Dufence Limiger)

“MH Adaid Agritresh Limitsg -
AALE AT, Adan Agrl Logistlos (Baghinga) Lirmited |

“ AMLI, Adant Agrl |..fJi;i!§:;;;35 (Bortvall) Limited
AALEBIL Adanl Agri Loglstios (Bsrnala) l..Irn]I.‘L:vd
AALDOL, mAd.mI Agll Lopisties (raruhanga) Limited
AnLDL Addani P\{JH lLagistics (Dahad) Limiped
AN Adani ﬂ\url Lalaties (D ewas) Il‘ Imited
AALIL f\danl ﬂngn Laglstics ({}h.mwuu) Limited

WAALt»t(‘, Adant Apel Loglstics (Hmrm} Limiten
ASLHBL B Wﬂdn".\nl Aprt Logstics (Hoshangabad) Limited
AALKEL Armnl Agri Logistios (Kanpau)) Limiteo
AL, Adani Agri L. \‘J[.)|5”I‘..v (Wotkaplrs) Limited
ARLKEL Addar] Agri Loglstics (avihar) Limiked

l‘ AL Addani Agrt Logistics |..|l‘l‘|il:f3;'.1
AALML 1 Adan) !\gri Lapisties (hansa) Limited
AALMal, ‘Adnm Apti Lngl\;llt 5 {Muogay Limiied

"ﬂi\f'\l ML, Adani Agri . lJquHI' ("MI?'} | Leed

wN\l L Anant Agrl Logistics (Nalmnal) LimiLers
‘“;’ql\l..!ﬂ'!..‘ | | Adani dart Lagisties (Panipat) Limived
AALRL. o Adant Agrl Loglsties Raman) Limited
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AALLIL

Agan) Agrl Loglstics (Satna) Limited

Adlani Agrt Logisties (L)ain) Limited

AR Adanl Bunkering Private imied
AL, Adani Cementalion Limicgd
ACLLP Adard Gommadicies LEFE

ADLTPL

Addan) Dhamra LRG Terminagl Pivate Limices

ALSTT,

Adani Defenoe Systemy and Technologles Limited

ALARN.

Adanl Bl Advanced Systems ndls Lovted

AECTRL

Adani Brnnore Container Teeminal Private Limited

AL Adani Entarrises t-l-mitud

AGE AR Ml\xlani Ghren I nmuy {Australia) fre. Lid:

MG Adani Green Energy (MIY Limiued

MIE: I'Lnl- Adant Graan Energy Ple |..lmIL::-.w;.lmw

AGETML ..‘;;:;,3r1i Green Energy (Tamilinadu) |_,i|1‘\]1;|3fj
llllll A .L:[«'.I.JF‘L Addpni Green f.'-.‘mﬂ‘r;;r(l.llf') lirmiLed

AGELISREL

A'mm risen Eneoy (Us) PLe, Lig.

AGEV LS,

Adani Green Boergy (Wletnam) Pre, Lk,

AGFZE Adan Global FZE

AGHL. | A(I.%nl Gas Hﬁlumm Limia
MG, AUanl Gas Lbmied

MGt Addani GGlatal I.if‘;wterj -.
mmml Addar Glakal Pre g

AGRMHAL

Adanl Glotal Royael Holdings Pre Limied

AGRPL, Adani Global Resources Pre Limiled
“.NJ'H Achan! Green 'I'l!'rshnrnmy‘:.! |..imi|:re;
Al IMI*L ) Adant Hospitals Mundra ‘Iﬂrlvat:w l.}r;:‘i‘.tzﬂti
mﬂ\lir*r’l wf-\rja ni Hazira Fork Friviie Limiced
ae | Adani I|'|Jl‘:‘ll"le‘1w1t\wmm Py Limited
AP, Adanl Infras lrlJII,II..II!" orvate Umites
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ALTER, Adanl International Terminals Pee Limited, Singapors
f\.lfl]ll-‘l Mdani Kandla Sk Tl‘?;"m.ill;.‘u‘l‘Iﬁr‘tv.::l:r; Limicid

AKPPI. Addani Kattupalh Por F'f.'|'."ﬂl.'4! Lhmidted

AII'J STL | f'J\rJ ani Land Qafense ‘Eny'sgraﬂ'\':» ar‘té Techinlogles Limiged
AL N Adaad Logistios Lirmined

AMIA | l’l.;\ﬂ‘rilr‘-al'wl Meckh A ne,

iyl | Adani pAining .r-vr,y L.l;ﬁl{‘,ﬂf}
M:'KMP'I“F‘I... Adani Murmugao F:‘L‘.'l‘l'.ﬂ'-l."l.?rl'llil'ml Private 4 migess
WAMFWL Aganl Mingrals Py llnnilmﬂ

ANN‘:PI Aclant NYE Auti Logstics Solutions Pr;.\..:;al;ﬂ Lln‘ﬂir,‘mj ;

ANDETL Adanl Naval Defenge Gystemy and Techrologies Limites

| AR Adant Power Dahe) Limited
”.;\PD PrRL Ardanl FPebra et {I)almhj.;w;:(.}r'i: Private Limited
Al“evl Adant Panch Power Limited |
AL mwm powar (hacktand) Limied
Al*l | Adanl Power Limited
AL, “wl-\d.anl Power Maharagshtra Limiba
APMSREL, Adan iﬂ1um: Minh Solar Power Goampany Limined;
”w;\F'MUl.‘ | Adani Power (Mundra) Limited
AW Adani Phai Minh Wind Fower Gompany Limited
Appolnte Dake :"-"‘:I.J(JlJl’;t 28,78 |
ARR e, Adsni Power f\'ﬁlﬂ?'ll.l[[,!'h Limited
M/.;\Pm.. Adanl Bower Rajasthan Limited
APTEL Adan) Fecraledm Tensinst Privale l_‘imite;i’
ARAR Adanl Renewable Assets Holdings Py Limlced
Al Adanl mrlmwabl-.r; Mssers Pry Limited
“““ AREGL Adwnl Renewablo E‘H!rgy (3.J) Limiced
WJ‘ARIEJ{AI" | Addani Renewable Energy (KA} I.‘ilﬂ;yll::at‘l
i\R(EN\I-#l...“NWW Agan) Ranewatle Energy (MHY Limited
AREPL | Adani Renewable Energy Park {Bujarat) L.lml.;.r:u:i
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ARER, Adani Ranewable Enedgy Park Limikodg

ARERL Adan Renewalte Frergy (203 Umied

ARETHI., Adanl Renewable Energy (TRY Limied

l‘ﬂ\l'wlf-;.l... Adar I'QIEBUIJ;j(:rES Private timited

‘. F\l'n‘:.l-"l..‘l‘.’.[-" Adani Renswable Power l_.i.‘.}”

ANHIIWI Adtar Ruahy Run Finance Py L,

ARRM, W‘Arianl Rigghy Fun r‘?ty Limited
MA'BIPI A(idni Bhipping l’lnma) cevate Lmited
f’\'w\ Aganl Synenergy Limied

ALPL Adani Shipging FTE Limited

APl | mﬂ-l’\dar;l Australia PLy Lin

AssociaLe of m_n' l‘:mrm.‘h‘al‘ly. For detalls, ploase see the sectlan antitiey “Our Assoriate” vo

Assoclate page no, 105

A5 Addand Solar LBA ing,;

ASLIKAL wM.L‘JnnI Sour H.'fn (Hl‘»\} Ly g e,

AT A(’;ll:l-.”;lﬁl"l unlmlrm {'lndla) Lty

AT Addanl Transmigslon Limited

ATLLR Adan.lwl ‘radecom LLP

ATRL Adanl Teansport Limited

ATRI. mﬂdmﬂ Transmissinn {Rajpsthany Lmibed

‘.AI S0 Ardvistl Transmission Service Company Limited
m.fﬂwl Lp Adanl '|‘rau.1m§u:mn HI"

ATxLLP Adenl Tridex LR

AVETH, At:lanl‘-fl.'dg Goal Tarmlnal Private Limlced
AV, Actani Vighinjam Port Privete Limigd

”AW[ 1 !l.m Agdani Wind Energy () Limiced

AWEG, Adanlwing Energy (Gujarsl) Privale I_Imi|;el;mw“
AW, ” Al Wehplm f :fr:lmrmun Lt

lAWI =031, AW b#ﬂhal Lirnitwd

“AW[ T Adanl Wind Erergy (‘l‘!u;..l‘llrjir1\{!:¢aci

"AW‘,PI Adanl Warehoushng Sorvices r-‘rh;l;l.'l':‘! ldmited
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HIOMRL Balladila tran Qe Mining Privete Umited

Board f Board of )

DirgGtorg

BRRPL Filaspur Pathrapali Roao Privile Limibed

BT Et, Barrmer Power Transmission Seedce Limiten

AL g Star Realtars Private Limited

CCRL Chendipads Colllaripg Brivate Limited

Composie Seheme |
of Arranpiement /
Soeheme of
Arranpgemant /

Compogite Seheme of Arrangement amang Adanl Gas Holdinas Limiced and Adani Gas
Limited and Agani Enterpolses Limivad and shelr respective shareholders ond creditaes iy
approved by the Mationa) Company Law Trbunal, Anmedabad Baneh vide iLs order dated
Apgust B2 and effective frim Apgust 28, 2018,

schemep ) ‘
RN, Carmigbagl Hal detwork Haldings PLy Limiced
Mt Carmichatl Rail Natwork Fry Limited

DWRTL, chibiatiisgarh-WR Transmissioo L,

Exehpnge w:‘ Limltea ‘

irecin(s) Direstor(s) af aur Compsny

LT, Dhamra LNG Terminal #rivate Limiked

fizans the [ast 0F Lhe dates on which all centilions, mattess and flings feferred to i clause
Effrotive Date 25 af thie Compasiie Seheme of Arcanpement: hava besn foIRled g necsssary orders,
approvals and corisents ceferced to thereln have been ohikained,

Egulty Shares Erity shares of our Company of tage value of f2e 1 sach Fully pait-up
FRTI. Fatebgarh:Bhadia Trangmissian Limived
GREL, Gare Patma 1 Colleries Linited

Gompanies, flimy, VERIIES promiared by our PramoLar, reespent ve of Wpther sUei entities
Group Companies arg coversd under Section 2{76) af the Companies Act, 2075 o nat
o detslls, see bhe sectlon "Gy Group Companies” on page no, 110

GRAFT Gaytam 5, Adani Family Trust

GRAFY Guutam 5. .f\r:lanl Family Trusy

GHRE). Gays Betar (Bibar l’IWdH" Lirmited
‘m‘r‘;"l"l‘i l”l.w Galilege Transmission Holdings Pry l.i:%ltucl

BT wt'fil-watm‘r‘npur transmission Limited

G, Galiles Transmizsion Ply |Limie

llll-‘ L. Hazhra iodrastruciure I"llvn Le Limited
IIP'IL-J Hait] Frewss Tran sﬁﬂs;}ﬂn Sarvice Limited
| HIAGPL | Ingttar OI-Adant Bag Private l..irnir:m‘r;w |

JAMIPL Ihar Mining Infyre Private Limited
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auunmnl Parsonnel of our Company In terms of the &
ho, 95

cb, #0128 and disglosed in tha seerion "Qur Manm;vnwnl an pa

Fakehh Powar Gengration Limited

IR

amuthi Renewable Energy Limited

KEMPL.

ila) Botar (Maharashrra) Brivate Limited
K P! kamuthl Solar fiower Limied

LIsking Regdlations

Scuritles o Exchange Board of India (Listing Qbligatians and Dscinsurs Reoqulrem

Hegulatiang, 2016

Mahatashiin Eastern Geld Power Transmission Comgaany Limingd

MEGRTCL
” AMIAR). Muridra Inbeemational Alrpart rJrl\..rar:a.L..I-m-i-t.nd
MJDPI Mar!‘ma Infrastrictoie Bevelnper Peivale Limited
AT, Mumj;a Ikernational Gateway Tarminal Privale Lirmiked
WP Madural infrastructurg ll*révnif;lé. lirmiked
wN\l..TPl_ ..... M undra LG Tarvngl Privite Limited
M LR Malhaguj F’(::;E?J‘ LLF
M5 tMuhdes Suldr Limdced
MBI | Mandra Solar PV Limitesd
MESTAPP,

Mundre SEZ Texcle and Apparel Park Private Lmited

MaTRL

Munitra Satar Technopiark I‘Jriuatﬁ Limted

MSURL | Mmhr}tm Solar ‘(UF‘) Private |Limiked
WN". TSEI, Maru Transmisslon Service Gurhp;ﬁy Limited “
MMLJPL MPSER WL es Frivate L, imlled

WGP Mattrs) Growears Private Limiled

RCTLL Muorth KBH;HHJLII‘H Transeo Lindked

FRTL Mot Kptanpurs Tr‘ar‘wuo Limited

11 :I*I.I.w --'-I';-;-;;mm Pevielnpers Frivate Limited

PG Farsa Kente 1))#);:;-}::5 LImied

PFromaler Griup

l"ir‘mlﬂter s of our Sampany namely, Gautam &

Prrgnng and antibies l*nrhlllullnu the promoeter graup oF our Company in Lerme of immnatlnn
RIN{aRY of the SEBHCR Regulations. For decails, ses section "Our Promotess and PromoLer

Graup® an poge ng, 106

Adant and Rajesh 5. Adani

By Ligr " . " “
romaters IFear L!L"Lq'ﬁ” 5, SEE the sectlon "Oyr Promoters aa Promaker Group® on page no, 106

RN Pmamrmiw ‘wnlar Energy Private Limited
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R
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TAGET Y Adani Blohal Cost Trading

BTG RT Coal Indonasia .‘

p”;g "“F‘-' T Engrgy Resources

l"H'ﬁ P P Gemilang Pusa lr.H-‘ e

TN T Hasts Munidie

PTLIM o PT faminoo Inter Mulciksn

1T AN AA I-"IMIIU Maiga My

l-'!N.f\u BT Niape Anl..\l songss

l"'IN LA T Miage Lintas Samudra

lf"rtﬁaw P Sepstier Bais

PYSHE PI‘:um Harppan Banes

‘l PIT50 l"'l'l.)ml)a R Selahlers Rersams

m"':lw}?lf"f’l. Rueenstand HHT’A. Flnarlc:(;”mfl;lzy Lirilted

QARHPL | Queensland RIPA Hotdings Py Limited

RPN, Queensland R Py Limited

er Rajasthan Colieres Limitad

fegistered office of our Campany located ) "Adan] House", Near Mithakhall Six Roads,

Régistered Office Mavrangpurs, Ahmedabad 380 D09, Gu)arst, indla

"Regisirar and
Share Transhier
Ageat,

Reglstrar of
companies ARod

Registrar ang share trensfer sgent of aur Company, nemely, Link tntime Indis Private
Limitod

Reglstrar of Companles, Bujarat

RREL Ramnad Renewabie Energy Limiked
i\‘l?Wll | Reipur-Rajnand pmmMLM‘ﬂra Transmissian
RSART ‘I’%.:ajesil‘l 5. Adanl Family Tryst
RSP w;;omz-plal::ﬂl Sttar Energy Private Limiced
RSP, Rm:f;nar.l Eal;-;u' Power Limiked
Rsprel ahl Shipping Pte Limited
‘nf]Ml S0 Adant Family Trust
shiareholders shareholders of our Company
5171, | E.iplgt: Transmission Limited
SHPL m;',urgul“.s F'nw:arfl Bt L ced

G510, Shantl

sagar internatlanal Dregoing Feivate Limited
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TAHSP]. The Adan lhart.mul Services Privabe Limitedg

TORCEL The (Ihamra Poc Sompany Limited

adant

v

r

5
"“\% i
SUbGS

TOMPL Talatica {Cdisha) Mintng Privine Limited

T Thar Pawer Transmisslon e Limited

Ulja Maritime Ing

LI
l‘ URGL, Lidupi Pawer Corpuration l.ll‘ni-!:m'j
VEPL vanshl Shpplng e Umiced
WHHPLEL "Wﬁ’}wlla fenewsble Hofdings Py Lid
F— “Whyalla Renewahies Ply Ltd
mW S wardha Solar {K.:\-;i-;aﬁisl1l:¢“iaj Private Limiceg
"“WI F18 Wastirm TI‘-’.‘]f‘l&i\"ﬂﬂ’s!ﬁ;ilhlﬁ (ISIJMI“fH.) l.‘}mi‘”l.:eti

WTHRL

Wostern Transoo Fower Limitag

Teohnigpl and Industey Related Terms/ Abbreviotions

iy A
Arn l.ml non tra,ml:req:[ nLantity

AP Acmlnlsiered pocing mechanism

Bt B bor b feer

AEST Brihanmumbal Electris Supply £ Yranspor;
HGIES B3 indla Eneegy Sotutiens Private Limiven
BRI Bharat Perrodeum Coparation Limited
(L14Y] Briclsh tharma! unics

EM Coal bed methane

can ey fpas distrtbotion

LGS Cley gate station

GG Compressed natyral gys

o Cartan monuxide

o0 Carbion dioxtde

Cwiep Capital work in proagress

ORs stk reguiakor stations

EOL Essar O Limitgd
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%

Brask calonific valie

By,
GGG Gujaral Gay Gomiany Limitsd
i3l Galvarized iron
Gakcl Gujarat State Pedroleam Carporation Limiped
Galrs Gas wtilisation policy
MG Hyrfrogarbon
HLPL Hazira LMG Brivate Limited
HPRCL Hindustan Patrecleum Garporatlon Limitad
HPHT High prassure, high I:!?r'hp.i.
450 High sperd diese)
HGE Health and safely practices and environment

HSE Stpering
Cammities

Heplth anid Safely Steering Committeg

1GL

indraprastha Gas Limitegd

100G e 10321

Indlan Ol Corporation Limited

KO3 basin

Krishog Coclsviart Basin

1.0 LIght dasel ol
LMG Liguefisd natural pas
LG Liguafied pelrolenm gas

LGS

Low sulphiur sy stook

MMEBTLZ Mmlity

O milllion Botlsh checmal uniis

MMSGAMDS Mesem

MIlign matrlg skandard cubic metar per day

MMTPAS MMt M TkE MELHs Nne per BRNAUM

MoPMNG Miniskry of Petroleam ang Naturat Gas

Mis Matecing and Regulating Statlons

s Muskyr spier

MERTC Maharashics State Road Transport Corporstion
MR Magtonal capltal region

REY Mot calyrifie valu

MESF hew Erploration Lisensing Policy

fapAAA T Mavi Mumbai Muynicipal Transpart
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ML BMatinnal oll companing

M Ow NIrGgRn oRides

{IEN Dilgdnal sguipment manufaciormer

0L, il indla Umied

OMC CHI marreating oompanies

ONGU N ann Makural Gas Corporation

A Power purchase SOresments

R Piatyist iyl

PLE Pant load Faclor, @ measure pf average capanlty wiilization
“BLL Pateant NG Li

(0] Partlculate matter

PG Mped natyral gas

PHGRE Patraleam and Naturgl Gas Regulatory Boary

PRGRE At

Fstrolgum and Narurs) Gas Regalatory Board Act, 206

NG Regulations

PHGRTA (Exclusivity for Clly or Local Natural Gas Distribution Nelwork) Brgulations, PO0E

Priciag Guidelines

Maw Uomestic Batycal Ges Pricing Guicdelings, Nt

Priority Sesor

GNG ang domestio PNG customeis a5 deflned iy MoPNG

L. Reglianee dredusieies Limited
RILNG Re-gasified Gqueliod natural gas
R0 Remlonal trangport argamsalion

SCADA syaLem

Superyisoary conbrol and data acquisition system

M Standand cuble meter
Sl Salarmat] Goas Limited
X Sulphyr oxldes
SR Service repidator
ST Safety ang Technlgat Compelance Training
TCF Trithon suble fest
THAT Thane Municipal Transpoit
LIAP Lniffed allovatlon policy
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x5 Act, 195G and / or Companies Aok, 015, Bhd amendments thereto, a5

Annusl t;unr&ml Mziing

Al'\rr“ujdal.lm:l Municipal

Appelate Tribunat For Elacirigity

Avstralisn Dollar

ALILA Nw*l‘u.z\tmtmﬂ Lithar Develppment Authorliiy

BESCOM Bangalare Bleciriciy Supnly Company Limted
ml]r‘u ¢ lJn Biiinn

BSE BSE Limited

AR m"l;‘u mgownd Annitsl Growth Rate

CarmpeLlrion 6 nf‘nmlmlnn af tndia

Chipf Ccarnrl‘lmiﬁrmr rJf Explosivas

Central Depository _mwlcm {India) Limlcgy

f*ﬁniml Elentoiniby Authoriky

)emml Glectricily Regulalony Sommissions

Caleuita Energy Supply ('"urpmmlmw

CESTAT Thip Customs, Exoise and Service Iax Ag}rmllalﬁ ”!Hlmnml
CGS ity i.‘}ai-p lmllcm
‘ (] e |ﬁ\"ﬁ"\ll’1\f‘l"l] l.'::‘mpm'n,f
N Gorporate ldently Nur"ﬂh@r’ ’
() wfi}m‘r\n‘lisﬁimmr af lngome Tax
kM Cireuit Ko Meter
Chbe Chnatisgarh Mineril l'Jm-'-';‘Iu[Jl‘n(a|1ElllI£3L7rpﬂrm.‘lt:un
GG ;

Cormpressed Natural Gas

R Labour
AL

GContrast Labow {Regulation and Abalitinn) Aok, 1970

Gt & Polished Dlamond

CRD
CRPOCT Lhhathisgad Seate Power Dstributlon Gampany Limited
(WEL- 18T ‘“(“F'ledl bl sector undaertakings
CHERE - lwl:hl‘mltlm-‘!ll'l Slate & Im.nlmly Ruegulatony Lmnmh .Iun
Tu Gentral Transmission Uity

CUI llllllll Gapacity Lolsatinn Factar
BREGO J Deslgn, Bulld, Fnance, Own an Operate

. {2 l}umaruj ITJH:H

'Wlmpmimrleq NS and COSI

I‘napr:a.slml i ﬂ\t t

Thue Depositares Act, 1995

G

Dlmmm L;prmml ol Foraign Trade

HEVNL,

Uﬂkﬁhll\ Haryarm HIJH Vlltem Rgam Limikad

TN

Plrentar Iiiﬁnli!‘lml Irm Nun‘.(mr

0/ epository
Participant;

A depasitary participant as drailnm;i uingdis the Depositarles Ast

DR 15}

Repositery Participent h:lcent;il‘l(:catmn

” DRi

Directorate of Revenue In[t!lligurulr-

Earmnings Befure lntmrﬂ;\ 'Im\‘ Daprachstinn snd Amortisation
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Engineacing Frocumement Corstroetion

(mnluymﬂ valm. s Fund and Miscrllanosus Provisions I'\ri 1)-

[z rilf'li[lﬂa Peep ;plmm

Rl AL

£ mnlnyfaw Srate Insurance m I(MH

(W]

I-melgn <Jirtu } Hwe*.(munl

R0 PPolicy

FEMA

FEMA Regulglions

or |5bLJf‘ tJF hmunlly IJy 8 Poraen Rezlderl Gutsige Indlal Regulations, 2047

and amwmjnmm 5 theretn

Finangial Yoar/
Flsenl /1=

Lnlass stated othenwise, the period of 12 months emjlng March 31 of that partleular year

Flee “For mnign Invmtmwnl Promation Board
““““ Fal Faram L)f Rapgulatars
F () A forign portfolio |I‘|UL‘\"JE:T.;‘I"“::;L‘ tlefined u nfjm Ehe SERD FR) Regulatians
Y Flnancial Year
CAME HIIHIHH"IHHV Acnented Acoounting Frinciples
“““ GOR Gross Domestic Prodoet
GESCOM Gulbargs Electriciy Supply Company Limited
EIn] Governmient of Inma

Gol or Goverriment

Goverament of Imjia

Gratulty Act Payment of (;|.3Lu|tymAv “;‘9?‘.2
o ':NM_:H.!‘: ang ¢ mvm l;ax

” GETIN (n)r)dﬁ arid ‘_mwl(*u de Identification Mumier
(HVNL ut_ur.mal. Lifa Mikkas Migam Limired
G (_»u,iaml Follytion Coptrol Board
lv!li&?-t“.[]n.!{w Hulbll Ebeetrleley Supply (Jum;:llhﬂny Lbmiced
HIMEEL MHEHyaﬂﬂ Powgr Genwration (:nr‘(mra::ltm Hmllud
HLICA Har'ya;‘;:r‘_;wi..ll‘lmn ll’mumlc-|:-n'n?r|t,‘ Allborily

“”;‘fl_l IIIII Hmdu lJ|‘|li|uldf=Ll Family

HW (G Hluh \Jnll-mra gt Qurrent

HVRT High- vn!laup rivle thmnuh
” IALE Internatlons Assounting :Iandnrd' 13 \rrl
MICN The Instibute of Sharered Aceountants of tndia

n) Wlm.nr t"mruor'am ) =~[m it

IFR% ntermatlonal F incﬂm,lnl Hﬂplanlnu .nidﬁﬂ.]l’d
lNlJ AS 1andd|r.l4

Inglan Accoonting &

Indiar GAAR

tmnmnlly mrwmw Avcounting Prineiples In Indlm

IR0} Snlyerme

mmgr.smd Powiar lJ(wplc:q:.n‘t(-'nl [ehsme

'uw

Ingependent Power Producer

Indian Renswable Ener gy t)wnicmnmnr Awnf v

15T ‘Inrllan :tnndmd 'Illml
IT Informat Irm 'r m,hnr)luny
Hmr Thie Ingame Tax Act, 1f)['J1'W”-m
v dping penbyra
wm

Wl amslres
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I il Mol
LG Letter of Gredi

low-vedtage ride through

Maharashtra State Fower Generation Campany

Mlnlmum Ntml\(]l{-‘ Tax

Mlmit ipal I mnr;-l.":llnn r)f Farid: ‘mm‘l

Marginat Cost af funds-based 1. nndlnu Halp

MMB'H}

Marigalore Electriciy Supply Sampany | lmlnwrj

M2

I mJMillnm Makrle Hnllla.h Thrrmal Unir,
MM S Millinn Metrle Standard Culile Meter
Ry Mt .
MM RE: er'li!.i:r‘y of New & Renewalile Enerpy
"Mnizr'-‘«‘ Ministry of £ rwlrrmnwm Farpst and Climate Changs
MR ““"Milmlty' of Power
MM Ministry uf Petrolegm & Nalural (; %
tMadhya Fragdesh & wrmrny ix(\guldmry .u}ﬂ";”r:nl'sslmw

(1w

N\‘ e llmnm}

an Waslls

MV At Mirnimurn Wages Aot 1‘3413.
M'N A f 1A Nt Ar:pllr:mt';lu?.
HARCE “wlemml Actlnn f-'l.an o ( limate Chsnge
hl Ay Mt Asser V.-}lur»l
H‘NBI‘TC rean Ranking Fingncial Company
MCER “.“anir)nnl Claan Engrpy Fund
BT Matianat Company Law Irit}un.sl
' MWECS N‘ Iyl | tmlt L,Itmrllu,r Seivioes
MDA 'Nnn mennllnrml ['rtnrgy' [)wr\lrmmnnt Agrny
h Patlenal Gleatronie Fumnd Insmlm

MR

I*Jum residant:

MRE Aceaunt

Nrm Resident, Externsd Aseaunt

A QBIEON TERident OuEslde 1RGIs, who |

A citizan of lndin of a persan of Indian erlgin, ang
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| shatt have thie meacing dseribed Lo such term I the Farelgn Exchange Mansgemanl
(Deposit) Regulations, 2016

MR Account; Mon Res Irjr»m Quiinary Aoooun!:

BIREE Now and |-\l=‘l"ll'1W.'3lJ|!‘ Bources of E nery

M S1l Natinnat Securitles Depasitary I..Imll.nr.i

HHNGL The Natlonal Stock Exchange of india Limited
“NSM MNational “‘r)lﬁerqumw

NTHEG NTPC Limited [Natinnal 'Ihr-rrnal [:‘r',iWI"f ("rurnmmlnr'.]

N\NM FTRG Vidhyat Vyapas Nﬁurﬂm t lmitml
: )I'M Operstions B Malntensnee
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Partrership At Limited Liabilicy Partnecship Agl, 2008

AT iﬁm‘h- Al T
Pi L 1 ur; j
PESD l%t'_rﬂh. um & Explostves Safely tl)rganmatiui\l
PUCIL [Prawer Grid ("2r:|rpr.ﬁrgtlun dl" Irdia Lirndree
Ny Piped Ratura) Ges
PGRE ‘l“l;t-.*.l';l'oll‘-?um B Marural Gas Regulatory l?_hmrrjl
‘I‘I‘I-"l..l-'i Plant Lia rJIa ctnr
PLR Primie Leading Riste
PSOCED Power Byskam Gperptiom and Coatro)
[ETRF:Y Pownr Purchase Apresmen;
PHACI Punjaty State Power Corporssion Lirited
RE-M Renoviation aluJN\o H t.;;‘nlmt:lmw
i Regerve Bank of lndis
w 6] The Rdi;;m‘vp Bank i indta
WI'\‘FP Reguest For ar"i;lcl[:walrll.m
ROG . Registear af Gomganies
RoHW mi.%m:um on Net Warth
PO l?u.m?wdl:alﬁ Purchase Ghllgation
RTI3G el v Gross !:'n'-.\tt:lan*t;?nl:
Ruplsh Thn basic monetacy unit of indonesla
W!E-'BG Slandard Hlddlng; Goldedings
SCM Srandarg Gubls Meter
SN Shuw Cause Natlog
SCOD scheduled Commersial Qperation Dave
SUTRA, W'Staw:urll;mﬁ Gontraces (Regulation) Ar: 1556
SEf The !Sr.»r::urflﬂi;wl‘g; and Exahange Board of Indla
SRR Broker
Homnation or BEM) (Stock-Brokers and Sub-Brakers) Regulatlons 1993

Mroker Regulationy

SERI Cirolar an, CRODILIETZZDT7/27 dated Mareh 10, 7077, Tnéleding sny smendments
ey ol

<

SER Chreular

81 Deposltorles
Regulatinng or
Duepositories
Hegultiong
SEBIHR
Regulationg ar $ERI

SERI Depositaries sod Participants) Regulatlong, 1926

Seeuribles and Exchange Board of Indis (ssue of Capital and Disclosure Requiremaents)
Regulatinns, 2009

Repulabions
SEBIInsidey
Trading
Regutations or SEB (Promidition of Ingdder Trating) Regulatians, 20015
Insidar Trading
Fagulations i -
SERI Llsting Leeyritles anc Fxehange Board aF tndia (Listing Obligations and Discloslre Requirementsy
Heaulations Regutationg, 2018

SRR RA
Regulitlons or RA SEBI (Research Analyst) Regulatlong, 2014
Regulatlong
G061 Takeover
Reguiatiens nr
Takeover

ipgulationg
St

SEBCrubatanlial Acquisiclon of Shares g Tiakeovers) Regulatinns, 201N

Pigees 16 0f 303




adani

S e
L
Lricity Regulatory Commissions

Stalka Elec

Bpecial Eoonemic Zong

Special Purpose Vehlele

Hgtaliﬂ Governmenl, Thos 1’,10%{‘!1115(“:!’!(: ol a Btate In India
‘I‘I“:_;‘;tir‘Jr:I{ [Enuhmﬁms BSE gl Hhe NSE
51T " Senuritles Transaction Tax
ST | Arate Transmlssion Ly
iil:mflll}:tli:uu SEBI (Substantlal f’\l‘:m‘l‘ﬂill;lmw ot Shares ang Takeovars) Rﬁi:‘.(;l,#l“]l(i()l.'l‘ﬂ: IEF}11
TANGEDCD Tamil Nagy Generation and (iskobution Carporating
TANTRANSGEO Tamil Madu Tl‘t-jn;.;;%lsgl.cn1 if;mrpﬁrra(:lnrw
TEDA Tarmll Wady Enwegy Developrent .‘\Qnmy
YNERE
Tradgmark At Trademark Act, 19949
E—f,::,;;)bﬂ /\nited United States of Aoerles
LIGWCL, Uttar Gu}aml W) f:.mnrmw Limited
mlJl‘-I llVNl Lictar Haryana i:ﬁjii \.-'II;r‘;"sl'lr.Rl“}gan'| Limilp
‘ LI Lnligsd Kingdam
VIR E A Imar Prodesh New anil Bengwalile Enargy Developmant Agency
LIFPGL Utrar Pra dmhr*nwm Trarsmbsslon Gorporation Limited
IJ PRV Nl Lttar Pradesh Rajya Vidyot Ut;p:%m Migam
LIS (GAM7 mgunmrally Actepted Acaounting Ponclples in H‘IE Linited States of Amarics
United States Doflars
VAT Malye Adried Tax
WIGF \.-'hsl)éllty Gap Funding
WDV Wiitten-Down Value
W|:' WL Fagition

WG Wmld Trage Groanisatinn

The words and expresslons used but nor deflned hereln shall have the seme meaning as 15 assipned o such cermy
pnder the Campanies Act, the Securltles Contracts (Regulatlond Ay, 1996, the Secucives and Exchange Board of India
Acl, 1R92, the Reserve Bank of India Ak, 19%4, thae thsurance Reguletary 8o Development Aothorlty of india Act,
1995, the Nattenal Mousing Bank Act, 19E7, the Depositories Act, 1996 and the rales ang repulationg made there
under,

MWatwithstanding the forpgoing, teems In the sestions ttleg "Main Provisions of the Artcles of Associstion”,
"Staterment of Taxd Beneflis®, and "Financlal Stakements”, shall have the meanings plven bosuch terms in these
respective spotions,
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CERTAIN CONVENTIONS, PRESENTATION OF FINANGIAL AND MARKET DATA

Cortain Conventions
Al cefergnoes to “lndia® o Che formatlon Memorandum aoe 1o the Repulils of ndiy,

Waless stadpd otherwlse, al relerences te page sumbers 0 the informabion Bemeoandum gre o the page sumbors of
phe Infarmatian Mernarandum

Elnonctol Dako

Unless stared obberwise, the Finsngial Information in the Information Mamorsndum s derved fram our agdited
consplidated and unconsglidated Mnancial statemants a5 of and for the pecind anded June 50, 2018 and fiscal years
ended Maroh 31, 2018, 2007 andd 2016 prepared (o gecordance with indtan GAAR and the Companias Aok,

It Information Memarandum, any discrepancies in any table between the foral amd thie sums of the amouats lisked
arg due o rounding off. Al figures In dectmals have been rounded off to the segond declmal ang all percentage
figueey tiave Been ounded off Eo bwo decimal places and aceordingly thece may be consequential changes In the
Infarmation Maemarantom,

Qur Caompany's financlal year commences an April O1 and ends on March 571 of the el year aceordingly, all
referenses o a particular Tinancial year, unless stated otherwlse, are o the 12 month period ended on March 31 of
thik year,

Lnbess the eontiest otherwlse ndicates, any peroentage amounts, as set forth o the seetions entited "Risk Factors',
"Our Business®, "Management's Olseussion and Analysis off Financial Conditional and Results of Operations® en pages
20, 73 ond 35T cospeclively, and elsewhers i the InfFarmation Memorsndum deve een calculated on the basis of the
restated consofidated and unconsolidated finanaial statements of aur Company prepared In accordange with rdian
GAAR, the Companles Ack ang rogtatad in accaordanse with the SEBI Regulstions,

Currency ant Units of Presentation
All refrrences b,

1. "Rupees” or ¥ or INRY o e are to lndian Bupes, the afflolal gorrency of the Repubtic of india: ang
200 TLISD g mUssT are oo United States Dollar, the official curenoy of the United Seabes,

Except otherwise specified, e Comipany has pressabed  cartadn numencal nformation n cha Inforemation
Mamarandun i lekb® s, Qe lakb repressns 1, 00,000,
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FORWARD-ALOOKING STATEMENTS

The Information Memorandum containg certain "forward deaking statements”. These forwsrd-ooking stabemenls
penerally con generally be ideatifled by words or phrasas such as "will", “weldd®, "aim®, "atmed”, "wil likely resyle”, "
Heedy™, “are Ukely", "hetevn”, erpet”, "sxpected o, "will cantinue”, "will achipve®, "saticlpata”, "Bskimate”, "setimating”,
‘Intengd”, "plan®, "contemplate®, seek ot seeking ot Ckying " CIpegel”, "propose o8, CfutireT, Tobjective”, "goal®,
“projece”, shoukd®, fean®, "eould”, "may”, Swil guesua®, or ather words or phiases of similar impo.,

Thigse forward-dnoking statements ang based dan odr 2urent Mans, estimates ang exgectacions and acousl resuls may
differ materially from those suguested By such Forward-leaking statements, Al Tfooward Jooking stetements are sulbyjent
Lo rlsks, uneertainties and assumptions aboul us thal could cause actual resuls to ditfer materially from thoge
cuntemplated by e relevant Farward-onking seatement, This may be due to sisks oo uncertainties assoclated with our
rpoctattons with respeot o, but ok fimited to, regulatary chanpes pertoining Lo the Indwstras In india I wiich we
fave nuc businesses and aur abiliey to respand Lo them, auy allity (o successtully Implement our strategy, dur growth
and pxpansion, techrnlogics! changes, our exposure Lo marked rlsks, general eoonomic and political conditions in ingla,
wililch Mave an vpact on our DUSIngss 3cUvitles of investmenes, the monetary and flseal policles of India, Infiation,
deflation, unanticlpated curbulencg I interest rates, Foreign excliange rates, equily pAces of othar rates or prives, the
performance of the fnanclal markets In India and globally, changes o domestic laws, requlsbions andg taxes, chanpes
b gompetiton i our indystry and incldence of any natural calmmilies andsor gees of violence, tmpartant factors that
would causs agtbal results to differ matedally Include, but not mited to:

N ereass In the cosk price of natural gas;

o Redyctlon in #location amaunl of domestis natural gas From Mol NG;

» Stoppaged obstraction of aur natural ges marketing excluslvity In AtcnedabadAvadgodara/Fargabad/wine)a,

* Risks arising fram guirensy flystuatlons snd inflation;

. Alternative fuels becoming marg cost effectlve o s fugl of cholee o Owr gustomEns:

» Decrpase In NG volumms sal:

o ADICY to suceesstully implement sur strabegy, our growth and our expansion plans,

«  Changes In government gollcies and regutatory actlons that apply to ar affect our busingss:

» Inability to somply with applicable regulations, including leenses and approvals from govarnment
nroanizstlons; and

* evelopments affecring the Indban aconomy.

For a farther diseussion of Factors that coulidl gause puwe actoal results to Jiffer from our gxpectatlons, see "Rk
Factors', "Busingss” snd "Managemaent's DHsowssion and Analysls of Financial Conditlpn and Results of Dperations”
tiepinning on poge 20, 72 and 287, respectlvely, By thelr nature, certain markel sk disginsures are only estimates and
could be rastgrially different from what aotually ooeurs in the tuture, As a result, ctusl fUties gats ar lesses could be
matedally differant From thass that fiave Desn estimated. Forward donklng statements refleol sur cureent views as of
the thate of this InFormation Memorendum ang arg nel a guarantes of furure performanes, Altuph we beligve Lha
Ehe guadmptions on which such statements are Daseg are rpasonasble, any such assumptions a5 well as the sLatemens.
based an them could prove to be Ingogurate,

In aepardence with the SEB Regulations, oue Company will anserg thal Ineestors o o e informed of matedal
gevelnpmants wall the timg of the grant of lading aod trading permission by the Stock Exchangr,
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SECTION |1 RISK FACTORS

Thes clgkes ofesoriied oo oo a0l Cha pofy Qe ralguant B (s o oo Foulty Shanss, Phe inchestest in whied i EICIER
o £ 3E ASIIRng] SSEE GO nCErtainties, Per peeser iy Riwen 13 ws oF FRA wn Surrently deam immae sl may
WESEY (VYN ief L2 SINGSS, rRgtls of Qpedations, tash Fows and Franial camibion, iFaay o L fallawing rlsks, o ather
CISKE FOGE AP A0 Surrantiy kncuwan o S noee desmedt Imreglorigl aetadile oo o0 BuSiness, mesiits oF gperations,
casly fhawe and Fnancls! candition could suffen the price of oue Eguily Bhares could dectine and you may lass 8l or
Fart af pour nesgsiment, Lodess SRecified i the relevear risk Recrar belpw, we deg nab in @ gositian (o uan iy the
Fndneiad dpdrcatfoe of ange ol the fisks mentionzd Defons 7o ofbain @ mare gdetaiied understandiag of gue Busingss gl
SOBRALs, prospeeiee investars should read ps seckion in coniunction it “Oure Buginess” and Mandgoment's
Mgeusslon and Analysis of Financlal Sonditfon and Remdts of Operations™ beginning on pages 72 and J87
FRETCLIRIN 38 Wkt 25 e arfec finagiel gend statiseioal informabiont cantsined in (Y informalion Memorandum,

[nternal Risk Factors
Risks Related to Our Businers and Industry

1 Qur patueal pag supply reguivements For CNG and Domestie are met by Fhe aftoeatfon of domestio
natural gag From the MoPNG ot a price determiond in apcordance with the New Domostic Natural Gas
Pricing Ouldelines 2014 ("Fricing Guidefines'), Any ingrosse In Hhe cost price of astural gas or any
rediection in alfocation amount of domostie naturol gae may ave an gdvecse affect on owr budiness,
rogiity of opecations ang cash flows.

We have bean allocated natural gas by the MoPNG, the price of which is determined in aceordance
with the Pricing Guidetings, The piiee af sueh fatural gas s presently USS 3.36/MMBTU on G0V basls,
We have alse been allocated an addicianal tranche of natura! gas from Panna amd Mikis felds ot 3
price of USE 573/ MMBTY (NCV and from Tapt) felds, both lagated 1n Maharashtry, ot s price of LSS
.5 MMBTU (NCV). The gost price of both of these allecitions s slgnificantly lower than the market
price of imported natursl pas, The allocated natursl Qas s cureently foe our CNG and demastic PNG
austamers {tagether, the "Priorlty Sootpr).

The MoPNG alioaales natural gas to CGD entlties throwgh guidelines issued in this regard (e “PMOPNE
Guldalines™) The patural gos |s Frst allgeabed Lo GAIL which then gupples the nataral gas, 50 sllocetsd,
r the respective CGD oentiles. Thie MoBNG Guidelings, revised In Felrosry 2014, ncrogsed (he
atineation of natural gas t GANL for domestls wse (BNG) and for use In motor vehicles (CNGY, and such
atocation s expected o meet the ) reguirement of all SO0 entitles, IF thers s any reduction in the
altocation of domestlo naturs) gas by MoPNG o an extent that we cannol meel demand 1o PG ang
GG consymptlan, we will neetd to porchase gas at prices that may be slgnificantly highaer than the
TUPRBE prine a6 which we purchase natural gas.

It the allpgatlezn orlierla, Pricing Guidelines or the variables dsed D the Pricing Guidelines weors Lo
change, the cost poee of natoral gas could fncreass, Forther, any reduction (o the volumie of domostic
ratural gas allogated Lo us for the 2oty Sector of & withdawal of the policy antirely may impact the
price at which we purchase nabgral gas, our busingss, results of operstions and cash Mows, Far
aramiple, we soull be reguired o purchase gas Drom reegasifled Hoguefled nataral gas ("‘HLNG"‘,I'
syppliers al market poice The price st which we sell naturst gas b owr gustamers 15 nol regulabed anr
Goaseguently, wie have historically bean able to pass on any Ingreass in the cost price of natural Has (o
GLE CUsLaMErs. [n arder to remaln competitive i the markes, we penodically review the price at which
wi sl natural gas, which we typicslly benchimark o the price of altersstive fuels avadialile o our
customers. In the event Ehat we gre waable to pass on any increase I the cost price of damestio
Aatural pas t aur Priorty Seetor customers, owr business, resules of opeiations and cash flows gouid
by sdversely affected,

2. The price of domestio notursl gag and RLNG we purphase fo denominated in United States ootlars,
white the selting price I8 In Indian Rupees. In the gvont thot we are unalile to pess on the cost of any
dovaluption of the indian Rupee to aur cistemaers on o timaely basis, ar ot all, our busipess, results of
gporations ang cagh flows could bo agvorsely sffected.

Tha price of domestio natyesl gas and BUNG we purchase 5 denominated in United States Dollar.
Hawever, we sell natural gas o indian Rupees, While we periodically review and madify the price at
wihilch wa sell ngturd! gas to acoount for any change In the forelgn exchange rate bapween the Unitea
States Dollar and Indlan fupee, bowever, such revislon has historlcally had & Ume lag ay s syl of tha
nature aF aur business, The foreign exchange rate Batween thee Unibed States Dollar and (ndlan Rupee
Bas Plstarieally been walstie and hos varied from 62 59 per nited Stares Oollar as of Marck 31 207% bo
B8 per Wnited States Dollar as of June 29, 2008, (Sowroe) wivie i oopind Such fluctuations gxpose
out business, resylis of gperptlons and cosh Mows D exchasge rale fsk (0 the syen that we are
UnABle (0 pass onoany Incegese 10 cost of nacural gas caused by & devsluation of the Indian Rupee to
U GUstOmere on o dmely basis, or atosl), our business, resoits of operation and cash flows could be
acfviargety alfected.
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In the ovent afternstive Fuelt become more cogt effective, or & fuel of oholpe to our customers, our
huginess, reswits of eparations and cash flows and eowld b adversply affocted,

Thie price ab which we sell natoral gas 15 benchmarked Lo the price of fuels svalable o owe eustomers
sunh an pedrol, desel, other liquid fuel and LRG. Frices of alternative fuels ar Onked (o the price of
crade pib. In Fiscal 2078, bront crude prices increased sipnificantly o WSS 66.02 per barrel a5 of Maroh
3, 208 From US% 5159 as of March Mareh 31, 2017 As af June 30, 2008, the brend crude price was
USS 7441 per bareel. (Sowece L5 Energy Infarmatian Admdaisteaion). For funher decalls pleases s
"sumary of Industry” on pate 27 As such, despite the benchmarking of the price of natyral gas o the
prive of aiternatlyve Puels, any decresse in cthe piges of erude oll or oth#e glueenacive fuels such that
natursl gas becomes a relatlvely expensive option for our customers, could sl 1ng shift in custom
preference to these siteraatlve fugls, which could adversely sffect pur usiness, resulis of operations
anvd cash fows,

I @deficlon, aur customers coutd trm te alieraate saurces of gnergy such as sglar ang wing soerpgy in
tha Mature, & shift towards alean anid renewable enprgy and increasing wse of solar or wind energy
poold result by e decline in the asage of natural gas, With the incressed wse ol soldr, wind and other
srees of ean energy 10 Lthe future, our business, resulcs of aperations and cash Mows could be
guveraaly affected.

A majority of pur Eotad revenye iz attribitoble to our ONG business, Any decrease In volume of CNG
doid by vs may have on goverse offent on owr business, results of aperations, financial condition pend
vaah Hows,

For Fiscal 2016, Flycal 2017 and Flacal 2045 the sale of ONG accounted for S2%, 53%, and S0%
respoctively, of our tolal pes sales revenue. Any docrease n the volume of CNG sald, due o factors
whilch may ngt e in nur contral or oiherwise, may bave an advarse effech on our Business, results of
operations, fAnanglal conditlon and cash fows,

Citr ONG business s dependont on OF Marketing Companies (the "OMC<) for the operation of NG
Fitlings stavion. Apy conrliet with sueh OME's coultt advorsely affect our buginess, resulls of oporations
& Caoh Flows,

We sell CRG ac ONG HBing atations, 4 slonificant majority of which are owned by independent thirg
parthes, As of March 31, 2018, 49 gul of our 70 GNG fling stations e owned anit apersted by
Insependent Wird parties. Gonseguently, we have a high degendance on the ndepondant thicd parties
far the aperation ol GG Fllling stations not owned aod opeeated by s, Historlcaly, the sale of GNG
from these stations has contelbuted Lo a signifeant partlon of our revenues.

OF these ¥ CRNG Flling stations, a signiflcant majority s owoed by OMCs such as Hindustan Feorolegm
Corporation Limited, Bharst Pecroleum Corporatlen Limied and Indian I Corporation Limited, The
apreements with such MGy, for supply of CHG W statlons awnrg and aperated by tham, have bean
rarewid untl March 31 2009 in case of Ahmedabad/NVadodara and Ut Marah 3%, 2027 i case of
Farldabad and Decomeber 23, 2019 0 cose of Kharja, White we have long stpoding relatianships with
Klass QMO we are ungble o dssure you that thase relaklonships shat gontlnue withoyt confiod or ar
sl 10 the evenl of g canfiick, which gannob be settled between the parties, our business, 1esiles of
aperations and cash flows could he adversely attected. We are also ynoble to assure you that we shall
be able to fdentify alteenate GMCS In o timely and cost effective mannar, or a8 all, which could atso
acversely affect our business resalts of vperations and cash Hows,

a5
Any broakdown [n the natwork infrastrecture thirough which we source and supply natiiral pag could
adversoly affoct our business, reputation, results of epovations and cash Hows,

We regelve natanst 0as ot pue ety patd stabtinns located al Grratnagar, Ahmedalbad, Dhanors, Vadadats,
Chinlnsa, Farldabad B Hazeatpye, Khea (galleetivily onr "EEST theaugh pipellnes awned by (38PL &
GALL, Thie ratucat gas s then distriboted through nor network of pipelines to CNG fling statlons ang
PRG monsumers, o e myent Ehal we sulfer an intecruption in the recelpt of matural gas at one or more
of pur CAS {due to the breakdows in our Supplers netwaork Infrastructure or oiierwise), or we face a
bredkdown I owr Dwn netwark infrastrusture, we would nob be able te supply CNG and BNG o s
antitinuals hasls To our cusiomaer,

Any deloye In commissioning now CNG Filtlng stationy could advarsely affoet our busingss, prospocts,
resuits of aperation and cash Hows.

We are In the process of selting v our own CHG Mg statlons on franchises moded. The develapment
and operation of a CMG Ning skatlon also enlslls abralning statutory, repulatory censints ang
approvals fram a number of authoritles, Any delay tn, ac fallure to procore land o sel up oo awn GNG
Mg stalions or ohaining stabueory, cegulatory consents and appravels cold sdversely affect our
business, prospects, results of operations and gash flows,
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8. O paturl pen sales agreements with GERC 8 QAIL bave & “take or par® obligation, which it involked, may
aifversoly sffecl our butiness, regwita of pperations, amd cash Fows.

We have entgred ko domestic naturat gas sales and transportation ooniracty with GALL, {the Domestic
Matural Gas Agreement™), We have also enterred Intp an agresment with GAIL for purchase of naturgl ges
fenm thae #anna - Mukts and Tapt) (the "PRMT Agreemants” together wih Domestic Naturd Gas agraesment,
the “Bos Sales Aprerments) and a gas sales agreement with GEPC and e slde better rolated thereto (the
05 Agrenmant™), [Mease refor 1o the table below far the dietalls of the validily of such agresments.}

Clby/Contraot Ahmuedabad Vododors Farldabad Khurjo
Type
Expiry Btort Expley Start 3 Stork Explry
Date Cote Dote Date Date Dote Do
TUARMCGAILT WAZAE | IORT ‘ ST sesAE T oS 07T

Mg per 50 Qrder

RELR!

R ERFAL

BT ~GAILL 13,1293

[ IR T AR TR T TAEAA | OLOtAE | 178

Pursuant Lo the Domestic Matural Ges Agreement, we have agreed Lo by minimum guantlces of natural gas
I each finansls) yesr (the “Take ar Poy Quontity*y and are 3lse regquired b make payments to for af least
SO0% ol the contractes volume, (T GAIL s required Lo make Dayments to the supplier of natoral ges wltimately
provddied Lo us, The PRAT Agreements subjent us to a quarterly Take or Pay Quantity. Fudher, we have dlso
agraed under the G5 Agreement to bay Quartedy Agreed Quantitles, 90% of which we have o buy durdng
the quarben sublect to certadn terms and condltinns. As a resuly, unger the speified clroumstances, which
are wery rare, partlcularly when our natural gas purchase abgatinns excoed our soles the take or pay
abligations under the Gas Sales Agrepmentys ar the G5 Agreament could adeersely affect our business,
rsules of gperationg ang cash fows,

9. Anyincroase in spot RLNG may adversely s6feet our business, resuits of sporations god cash Hows,

We have gntered into feamework agreaments for the purchase of spot RLNG with GEPC, Approx, 10% to 18%
Gas we purchass on Spot Basls, The purchase price under thege agreements i dependent upon 8 number of
factors that are not In our control such as geo-politice! [ssues, changes In globsl gemand and supply of
natural gas and changes o croode priges, Any sdverse movement in e prlces of spot RLNG chat results in
contraction of the spresd betwesn RLNG and alternative fuel prices may adversely aftect our Husingss,
resulls of aperatians and cash Mows.

10. n the event we are ynsuceasstul in implementing sur stratogy of catoring into new markels, our growth
prospects ol bo adversely affoatod,

Fresentdy, we operate n Atmedabatd, Vadadar, Facdatsd and Kiarda, We have recently been awartieg the
liGerse for the 15 Geagraphical aress (Locsled in Gulgrat/Hajasthan/Taml Nado/Kamatska) in the Beh raund
of SGD bidding. We seek to continge e ented intg new markers through che extension and gepansion of gque
natarel pas disteibution netwark, Further, PHGRE tas ldentifed several adaiiionsl geographic areas ("GAs")
for futwee round of bldming, for which they woultt Invite Dids In subsedquent rounds, While we intead oo
stbmlr blgs for new GA's which are commonly attraceive, we cannot assurs you that we will win each or dny
of those blds, In the event we a ansucorsstoD in winning bids, our growth prospests could be adusrsely
Artectad,

71 Chr strotogy to enter inoto now markets witich will roguire significant skilts and capabifitios, resources anid
Hime I case we are unable to providy such commitment, our business, prospects, results of pperations and
financial condition powid be adversely affected,

W propose to wxpand our business operatinons by Ddding for SO projects In new markers, & CGD project In
& pew market requires projoct management ki, sxecution cagabiltties, financlal and other resources s
well dn the fvestenent of phne af managemaent persoangl 85 well as integration of such business ints aur
exisling corporate set yp,

Margovir, the GED entity that 15 warded a project 5 required to, among other hings, connest 8 geeedin
numbise of demaestic households and also lay miviimam kllomstess of pipalineg in a deflnitive Himeframe, Tha
GO0 ids are panerally supported by g parformance bank guarantee. For any new projects that we may win
bids for, we Cannol assure yiou that we will be successfyl In meeting the tacgeds tor conaeating the minimegen
aumher of domesele bouseboids and alse fayiag down mindmum klomecers of gipeling 0 a tmely manmner, of
abt all, falling which the proportlonate amount of the performance bank guarantes may be invoked, We
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annot 3RS0 yor ot we wil e able to provide sugh skills, capabililies, resources sod tme, paticularly in
such o manner that would ot adversely sfTect our existing business aod wpeiations,

Additionally, the customer base and prefereoces tn markeds where we Bave won and may win kids I the
fudre ko expand our oparations, may e from our guirent makets ke Ahmedabag, Vadodars (Gujarat),
Faridatiar) (Haryana) and Khurle (0020 Consegquently, we may nat be able (o everags our expeiisnce to such
niew geographlc markets. In additian, while expanding intg vadous other reglons, oor business will be
grposed to varous ohallenpas such as seeklng governmentsl approvals from local Government; Bodips
aomplying wich unfamilisr local regulaliary requirgmesnts, ientifying and collabarating with local contiaciors
arwd supplers with whom we may have no pravions working retationstips, sieracting potenbial customens in g
mErket Inowhich we do nat have significant axporience, lgal taxatlon ong adapting aur marketing materisly
and eperitions co differsnt regions of Indla by which focal IANGUaERS Are sHoken,

W eanaal assure you that we wlil b successfol in expanding our husiness to nglude ather mprkers 10 ndla,
Ay Tallsre by us Lo sucoessPfully cacry out aur plan to geoagraphicaly diversify our bostness could have an
adverse elffeet on our business, financlal condition and resulls of operatings.

We ore subjoct to laws and rogulations of MoPNG, PNGRE and other suthorities witich rogulate our
business and pperations, We are a/go required to maintoin & pumber of Heonves, pecrmils and suthorizations,
Bropch of sppiicable lows and regulations, including these relsting Lo anti-bribery and corruption by
employes, an assodiated party or sameone aoting on the companys bohall could adversely affect our
bginess and raputation,

MolPMG and PHNGRE regulate many asprots of our aperations, including transportation, distrlbutlosn,
marketing and sale of natural gas. As the regulatory govironment foe our GISERY NCHEAses 1IN complexity,
the sk of noen-complisnce could also increpse, IF we fall to comply with applicalle laws and reguiations,
whether exsting or new, wie gould be subject tw fines, penaltles gr other enforcement action by the
authorltles which regulate our Bsingss sod operations,

To operate gur business, we are reguirgd o maintain @ number of Hoenses, permiis and authorbzations,
including environmental, haallh andg safety permilis, For decalls, see  Gowmnment arwt Qtfee Agprovals on
poage 378, ‘

Fallure by us to obtaln, maintain and menew the reguteed Hoenses, peimits end authorizabjons, in & thmely
manngr o atoall, may Interrupt oyr bustness and aperattons, and subject us Lo fines, pensltes, other
grforoement sotion or additional cosks.

W have In place systems and procasses to prevent possible brepch of applicable taws and regulatinns,
inzloding those retating to ant-bribery and cocoaption. Our systems and processes Include regulatory
aomplisnce systems and internal treining on legal malkiers to prevent the breach of spplicable laws and
regulatlons, Further, we have an Internal poficy agwinst anti-bribery and coroepelen, wiieh inciydes Leatning,

R lents and monltoring aclivities. Howsver, despite of such systems and processes, we arg upable
L #ssure you that instances of Lribery and corrapeion of violakion of any applicatile laws by aue employees,

e, would nol oot

Transporting notural gos I harordous and couliy rasult In sceidents, which could adversely affect our
reputation, buginess, finanelal condition, resuits of operations and cash Mows.

Matural gas 1s highly combuostible, Do operetions are subiect Lo the rsks and hazards inherent In the
busingss of natural gas eansporation and disirboutlon such as:

Blowaouls (unaontrefied escapes of narural gas M'rom ppelines),

Accldernts, Fres and exploslons;

Laaks or other iosses of natural gas or other hydrocarbons 85 8 result of the Malfunctlon of eguipment;

Damage from thivd partles, Including eonstruation snd utllities squipment g@nid from orher Surfsce usery;

Damarge te thie plpelines by rodents:

EAreieultes maintaining and excending our widsspresd network iInfrastrociung,

Matural disastecs such as garthguakes, Foods, starms, [andsides anid other adverse wieather sonditlons
and hazards,

5 ¥ # * » =B 8

Thege sk could reslt by serious Injury and death Lo employees snd others, signifigant damags to propey,
envirenments! polfution, legal proceedings, wopsliment of our business and operatlong and surtgilment or
suspension of our supply of natyral pas, which in tien could lead Lo subskantlel [oss to ot We could slso
recedve adverss publicity and experipnce diversion of managament, attentinn snd resources in deferding
such clalm,

Further, the lecation of netwark Infrastroctme and storage fagilitles v or pear hieavlly populated areas,

incloding residentlal sreas, commaersial business centers and industrlal sites, eowd incraase the number of
iryurles, geatts ar damages resting from any such ingidents,
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4, We are dependent on our manggement and key professicnyt and tochnieal emplopecs Lo manope our
ftusiness and pperations. We may be unebie fo attract or retain our management, ey professionsd and
tochnfoal emplopees, which vovld sdversely atffect our business amd operations,

We are dependent ppon ouf management, key professionsis and techinicel employees o manage oy
buslness ang operations, Oure alility o Implement gue Bosingss scrategy and serve our costomers s
dapandsnt upoa oo alility to attract and retain skillad personnel We compete with other companies for
personnel, therefore, we may noeb He able te actract gquallfied and experlenced professionals and technical
personnel whan regulied or ing surflclent nomber In 1ing with o growth plans and we cannol assung you
chal we will be abile to reain these personnel Further, our inability te aiteact and retain quabfied,
grperlenced and technical personnel or delay In appointment aof the replacemanl of cwrrent Managing
Director of our Company, i reguired, could have sn adverse arfect or ooy busingss and operatlons,

15 Qur lnsuranee ooverage may pot Be adequate to oover Wi logses or Habilities that wi may Inqur in ar
Lusipgss ang operations.

We maintaln insurance coverage for, smang othes, sonseguential insses (nclutng physles) damape  our
assets) caused by Hre and natural disasters as well as insyrance goverage for our supeivisory contro! and
data acguisition CSCADAY) system. As al June 30, 2018, the smaunt of Insuranse cover taken by us
appreated to e 1212551 milllon, Mawaver, our INSUTanse saverape may nok e sdeguate b cover ofl losses
o labilitles that we may neur. Moreover, we are subjaes to the rlsk that we may ol be able t maintain or
phtain insurance of the type and amount desired ot acceptable rates In the fubure, To the extent that actoal
losses incured by s excedd the insurance cover, we would have to besr the Josses, which could have an
adverse alfeel on our finanslal condiclon and resulls of aperations.

15, We have contingent Hipbilities & Commitiments under the Accounting Standards, whivh may adversely sffect
our financiof condition and reswits of epevation,

We regordwd Re 2 WP 26158 Lakhe of contingant lipbiikes B ocommitment as of Jung 3G, 28 0 our
Finanalal Statements,

The detalls of such contngenl Natdliviey pre on Follsws:
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Jh) Contingent Liabilitles

‘ A KLY
«'rfl Fending Iﬂtmur matters contested [ vpriows courts

- .04
b) Cases ;mrn:ilr\u In Congurnier Forlims )

. 0.0
o) Cases peading in MACT 10.00

TEEGE S

dln f(""-[]l?[ﬂ uf Service tax & Exclse Duty

™ In rehpert Bl ineRme L LEVNED

) Special vl Sulls 25,00

ny Bank Gu-'.1ri.mtr.n:&“:;‘r-';wi;el'nalf’ of JV cnmpany EENART KT
| iy Case pending in GG 2BA7.O0
m“rmnl ;h TEERABERO

u) commilmemu

1y Canpltal

Estimated amount of centracts on ¢ saplal Acsount ta be executed and not provided for 1A0%ED
{Ngt ot gdvances) ‘ ‘
Total # 1,80%.80

Totol (A+8) 25726158

If any af the above contlrgent labiicles materlalize, our finanacial condition and results of gperations may be
adversely affpoted,
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The suocessiuw completion of netwerk Infrastructirg oxpansion requires the prodiuats and sarvices of third
portios, inciuding service providoers, independent contractors omif suppliors. The faffure of a third porty to
porform ity obligetions could consequently restit In a deley in cxpanding pur notwoek infrastrictire which
could ddversely affect our bisiness, rosuits of operations end coash flows.

Tho sucgessiul completion of pipeline infrastructure pepansion requirgs the services of thirng parties
Inclutting englneers, contrsators and suppliers of personnel and materdats, The tlming and guabty of
conskriction of the netwark Infrastrocturs depends on e avaitability and skill of these third parties, ag will
A% any contingeiciay afecting them, ncluding the avallabllity of suitable parsannel, raw mateclat shonages
and Industrial actiens sueh as strlss and Jockoyrs, Wa cannol aasure you 8at products and thind paciies wlll
centlnge to be avaiabie o us ot acceprable rates, or sl i Also, 08 sepvice provider or contractor fally 1o
perform s abligations satisfactorly, wa may be unable to develop the necwork Infrastructuie wikhin the
Intended clmefrarme, ol the Inteodsd cost, ar gl all, Furkher, we may also be Hable 0 our custpmens for any
losses Gaused to Lhem die to the Fallure of the contractar or servioe prowider i performing their obligations
or any milseondyet on thele part, As poresult we may Qe redguiied re make additional investments or provide
aguitional serviens o ensure the adequate parformancs and delivery of Contracted serdces. Any CoRseguent
deldy In expanding netwerk infrastracturg could adversely affect pur busineass, resules of pprerations sod sash
fows,

The wpprovals thar we recelve from municipal authorlvies for laylng pipehnes sfen specify the cempletion
date, We typlcally subcontract civil constnistlion and other development warks far leying pipglings, A delay
I the completion of construction on the part of a sob-eontraclar, for any regsan, could result Iy a delay 1n
maeting the scheduted completion date preseribed undee the approvel received from the manicipal
anthoricies, which may resull In an mpastdon of penslty by suih monleipal suthonles on us The risks we
face by using subeoontractors Ingludes not gompleting  construction ot blme  and  within budget,
subcontractors not adhering to quality specifleacions for the canstruction, sub-contractars not obtaining
adequate wirking capital or athere Angnelng required to complete aonstryction, gnd aur Company sk beng
abie Lo pass on cerkaln rlsks Lo sub-contractars such ag unforeseen sibe god geological conditlens,

Dotays (n the complotion of expansion of our pipeline nptwoek or complying with the Hme limits presoribed
under our puthorizations For Wing of plpolfines or our constriction controwt schodules may impact our
buniness, Financint congition and reaullts of operation,

Laying of pipelines and creating suftable mpeling infrastracture far the disteibution of natural gas Lyploally
requires sobstantial capltal gutlay during the constructlon period which may take an extended period of time
Ly compicte, ant before a potentlal retlrn can be generated, The time ang costs Involved to gomplete laying
of pipelines and creaking suitoble pipeliee Infrastructire may be subjent to severpl factns, Insluding recelpt
of ceguislie approvels snd permits from the relevant aytharlies, shartages of. or orioe Increasss with respeotk.
Lo, ganstruetlon materials (which may prove defective), equipment, technlesl skills and labar, unanthsipatid
GOSE Increases, changes i the regulatory environment, sdverse weather sondions, third party parformance,
grvironments! issues, changes in mackel conditions ang other untoreseesbie (s5ues angd Clrcumstances, Any
nf these factors may fead (g delays In, ar presvent the completion of, expansion cf gur pipeline network and
result In 8 substantisl Inorpase 0 costs incmed by uso The cost overcung may ol be adequatety
eompensabed by gontractusl indemnities, which may affect o business, finaneist condition and results of
apErgtions. In additlon, any delays In mplementing our expatsian plans as sehedaled or directed by the
FRGRE could resull in impaosition of penalty by PNGRE.

Purstiant Lo such expluivity, we sre required o meat yearly targets for the numbee of demestic PNG
canmcilong and kometers of steel plpeline to be lald. Inatbillities o meel sUGh targees within the specifled
time pray subject us o penalties imposed by the PNGRIE,

Aty dalays in completing aur expansion plang dg seheduled could result in pagative publiclty and & lagk of
confidencs amang Investors and patentisl residents. (n the evenl thers aré any Gelays o the Implementation
and gompletion of our ekpanslan plang our business, fingnsial condition and resulis of operations could be
goversely affested,

Digpropartionate increases of reJnstatoment charges may adversaly affect aur profitabiiity

A part of gor operatiens and as mandated by the Infrastrooture exclusivicy granted Lo s, we ar teguired o
lay and malntain CGR plpelings throughout Atwnedabad, Vadodara, Faridabed B ¥horja . For laying pipelings,
wo regquire the peimission of the concermed Municlpst Garporations, National Highway authorites, and
Railway depl, We gre required o pay felnstatement charges to Lhe ity mupicipalitles, National Mighway
suthorcies and Rallway dept. For laying & eperating aur GO0 plpeline networks, Over the years, such
relnstatement charges have risen at disproportionste cates. 10 such charges continge to inorease In a similar
marner, our prafidability and cush fows may e sdversely affectan,
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Our ability to pay dividends In the fikuee witt dopend vpon aur Feture rasoits of operstfons, finsncial
condftion, cash fiaws and working sapital and capitel expenditue eoguirements,

Oue abllity to pay dividends In the fulues will depane dpan our focere resalts of opscacians, financlal
conitian, cash Mows, sufficlent proflcabiity, working capital and capital sxpesdibure requirements, See
Diwidend Policy 207, We cannot assem you thal wi will generate sufticient revenues t cover sur opearsking
expenses and, as such, pay diyvidenos to our sharehnlders conststens with our past practhoe, or at all.

Our aparations could be sodversely affected by strikes, wark steppages or Incregsed woge demands by our
employees or any other Kind pf disputes with our empleyees,

Ay of June 30, 2008, we gmployed 244 employess, While we consider our relalionship with our employvess Lo
B guodd, we cannnt assis you that we will not experlence disruptinns in work due fo disputes or other
proflems wich our wark farce, which may adversety affect our sbILy Lo perform o Business epeealinns.

Qur Promoters wilt continug to control vy after the Offer, which will enabie them to contred our business,
inflieence materint policlos  end outcome of matters spbmitted to sharghofders for approvel in
aircumstances wheee oir Promoters interost may not align with or may he sdverse Lo obher shoreholdery
fntorost

WUpan sompietion of the Offar, our Promobers would continue to hold, In aggregats, & magpiity of our post-
Offer eauity share capilal. As @ résult, aur Promoters will have the abllity to exeralse slgnifleant influepce of
mergers, steakaals agguisitions of joinl ventures or sale of all or substantialy all of gur gssets, the tmdng ane
iistribullen of dividends, etection or termination of appointment of oue irectors and officers, pollcies for
laneding, Investments and capital expenditures, This conteol could delay, defer or prevent s changa of control
it the Company, Impede o merper, consoldation, takeover of other bosiness arangemient Involving us,
withaut the suppon of our Promolees, o0 discourage o potentia) acouprer from making & tender ofter pr
otherwise attempting addition, for 50 ong as oue Promaoelecs continue &0 exarclse slgnifleant contrl over us;
Chey may Inflyence oue material peticies n d manper £hat cowmd conlfllct with the tnterests of oue obher
shareholders, Qur Pramaoters may have Inberests thad rmay be gdverse to the Interests of our other
sharehalders and msy take positiong with which aur ather shareholders do nol agres, Any of the foregoing
factors cotd have an advecie effect on ouwr business, financial eonditlon, respits of operacions and cash
flows,

Qur Company, Promators, Greup Companies and Assopiotes Mave avalled unsecured loans and may bi
revatiod ot any Lime.,

Chie Company, our Promobers, We Group Companias and Assoclstes have avalled cectaln unsecureéd loans,
Sinee the partles have not entered Inko sy definltlve apregmaents in respect of these (ang, these 1Ddng may
b rapayable on demand, If such oans avalled by us are gcqelerated, our reslis of operations ond fnanglal
condltlon may e adversely affected, )N we contlnge wiihy such arrang@ments oF subject to applinable 1aws,
gnlee into shimllar arrangements in fhor fobure, of fnvest In debb Instroments with other entitles, such
Investments may adversely affect our results of oparationg and cash flows,

Qur expansion plans roguire significant Fnancial management and other resources,

We propose o expand our GO0 business operations by bDidding for GO0 projects in New Markel, & (o0
projeets oo new market requires project management skils, execution capabilicies, Anancial and other
resouries and Investment oF timg managament personnel 3s well as Integratlon of such Doshess e nur
gorpdrate sekyp.

W cannol assure you thil we wiltl tie atile to provide such skills, capabilitles, resources snd tme, particulsrly
ire st aomanngr that would not ailversely affect pur sxlsting Business and operations,

We do not own the Intellectial groperty rights ever ayr corgorate lape,

Wa do naer own the Intetlectual property In the name "Adfaal’, tha Jugo, a3 and the associted Lraoemars
and trade names gsed by vs The Inketecioal property In “Adant, BUEM and associaled trademarks and rade
mames 15 owned by BBAFT Whilst SBAFT has flled Ffor reglstration of such prademarks and logo, the
reglsteatlon s currently pending, Accocdingly, we have lmited ability v prewant ary infringement of suoh
intellectusl propecly snd @ passing of F actlon may nob provide sofficlant pratection antll sueh time that this
registratlon is pranced,

Ar of thi date of this Infoemation Memorsangum, we beve nab entered inba any tegatly binding arangemaent
fear Bl Wse of naime “Adend and the Ingn, adand’ | we cannat assure you thal we waukl be able to sriter inko
any arrangemants For use of the trade name and logo with SBAFT an commaerclatly vialile termg or at all. We
waltd nat b shie Lo use the ade name ang (ogo I we fall to enker Into & legally Boding agresmant with
SEART for the use of rame “Aden)® and the lpgo, adain | hat may bave an adverse affect an our business
and aperatlong,
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Marpoved, the use oF our brand name or loge by chird partles could adversely affect owr iepulalion, which
coulth In pwin adversely affaclh oyr Tinancital performance and che market prige of the Equiy Shares,
Kotwithstanding the pracautinns we take Lo protesr our ikelleckpal propecty fohics, 4618 possible thal g
parties may copy oF gtherwlse infringe oo owe dghts, which may bave @0 adverse effsct on our Dusiness and
eI of aperationg, That cauld esuit v costly Hilgation, divert managements attantion dand resonrogs,
Irgaiate o alillity o wse the name “Adanl” and the (ogdq, Ao g potentially subject ys o slgrdficant
ligbitivieys of requirg us to enter Into expensive royslly o ficensing agraements. FUthermare, necessary
Heenses may fot Be available Lo us on saisfactory terms o at all. Any of the forgpoing could adversely affect
au business, results of aparatlons and Anancial condition.

We do not own our Reglstered Offfce and other promises From witfch we operate,

We dn nou own our Registered QFflce premises sloudted ar Adani #ouse, Neor fithakhatl S Roads,
Flawrangpura, Ahmedabed 360 009, Gujarat, and osoopy tHe same on the hasls of Mo Objection CartilNcaie
froem Acani Epterpadse Limited. We cannol assure you that we will be able to renew our Iase on commerslally
azcaptalle tarms or at all, I the eveat hat we ar required t vicale pur current prepises, we would be
required Lo make sleernatlve arrangements for oew offfces and other INFrastrupture SN we cannont assung
that the new arradgements will be on gommerslaly soceptabty terms, 1T we are reguired to relocake gur
business operations during this peclod, we may suffer a disruption In ayr opecations ar have to pay ingeeasend
charges, which coyld have an sdverse effest on aur Business, arospeots, results of operstlans and financial
condiiion,

Third party statistical and financiad date in this information Memprardust moy be incomtplote orwnrefisiie,

We have niat inceperdently verifled data obtained from industry publications aod athar souices referrid to In
Lhis Information Mamaorandum andg therpfars, wille we bellive them L Be Lrae, we Sannol assurt vy that
thigy are campiete or rellable, Suoh data may alse be producsd an different basey from those wsed in other
wdustey publicetions, Therefore, dispussions of mattecs relating te India, ity geonomy ang the industies in
which we curegntly aperate In s Information Memorandum gre subject bo the caveal that the statistioa
and athiar data vpon whieh soch discossions sre Dased may e Incamplele or unrelable,

investors may not be abde to enforce o judgment of 8 Forelgn court ageinst aur Company.

Qur Company 15 company Incorporated under the laws of Indla, Majooly of our Gompany's Directors and
Koy Management Personnel are residents of e and aur asseks are substonblally Incated In ingdla, As a
resuit, L may nob be possible for Investors b affaorn semice of process pon gur Sompany or sueh parsons 1n
Jurlsedlcions aurside tndia, or to enforee agains: therm Judgments obtained 0 courts outslde Indis, Moraover,
It uriiely Ehak o goud In Inda wounld awsrd damages on the same Dasls as o faraton court IF an action wers
troaphn in ingdla or thaw an indian court wowd enforee fareipn padgments 1) viewed the amaunt of damages
A% excessive o Nanglstent with Indian public policy.

in rpcent 87 Bioding round of PNGRE AGL has boen swardod authorization of 15 6Ag and ite 50% MV
Compony with 10C |.o IDAGPL has beon awarded 8 GAg, Undar these 22 new oitfes of AGL and IOAGRL may
face befow major rick ang bs mitigation are oz nder,

+  Mancgement Risk

AGL has already execuied GGG projects at Abmedaliad, Vadodara, Khorja and Faddabad, AGL has
gt up 000+ Kms of pipeling Infrastroctore and 70 CNG Statlons ang is supplying gas to more than
TO0O0N domestln, 2400 Commerelal OO Ingustrial customers and 200,000 vahicles every day
since st over 10 yewrs. 1@ has set up Lechnion), technelogical and finanglal performance
penahimarks for the industry, 36 has stond out #mongst afl 105 pars In fgrms of processes ond
syhbems,

AGLS B - IDAGRL hag glso commenced commercial operations In GAs of Allshabian, Chandigars,
Erpakulam, Daman, Panipat, B Udham Singh Nagar & 15 currestly operating 15 CNG statlons with
aversoe dally sales of 60,780 kg in June 2018, IDAGP. hag 4 Industrial, 20 commerclal £ mare than
50,000 PNG-Tomestlc copaechions with cumulative sales of approx, 125,000 sem par day.
Company has compigted substantlal Implementation wirks i the GA of Dharwad as wall,

AGL has the adequate management band wideh and inhouse expertise to extend It for all the new
(s, Al exlsring systems, progesses shall he sepmiessly transPerred to the new Gy,

"Cne Aganl® concept of the Group also binds us ta the core Adanl Values and Culture which
provides the Strenoth and rolustness Lo the management.

+  Proeeconstruction delay Risk ingluding lond aoquisition, statutory clearances eto,

Hwing expenence of the entle development process in 4 GAs of AGL and 9 GAs af IDAGRL, there is
a elear understanding ahaut the approvals and clearances process, ting, costs and challenges, AL
BAGAGRL project teams undorstand these 15sues and are comperent and experleneed ta handle
Lhers, Yhe project team conducts detalled qoule survey to ldentify neceshary approvals and
consldering  the procedural delays  dneolved,  the  applicationfrequest  foe obiaining  the
approvelsfelzarances fraom the relevant suthoricles s promgly subimitted, i
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Requlremsient of land 15 nol mogh and hence poses Hikke challenge, Process of saeuring statulory
approvals Hke TIM, VAT, ang GST e, ds much srganised and has been made "online” and tharsfore
dies 0ol s any shallenge.

Gonsbruckion Risk including Cost and Time Overrun

AGL has been awarded aothorlzation Por ¥4 GAs In che Ninth Bidding Round, OAGRL hat bheen
awarded autharlsations for 9 GAs & of the GAS awarded ro AGL are In the Srates whers 1015 already
greratlonal, Similgdy,  1OAGEL has been awarded 2 GAs most of which arms in the vicinily of the
exlsting oparstiansl GAs. AGL prd IQAGPRL have carred oub survews of all the GAs and ame in
complele knowledpe of the cerrain, westher, and shallenges an the ground, ABL has not defaulied
o any of (ts commitmenls (0 (e Reguiatory Bostd,

AL 8 IOAGERL heave 8 strong poel of skiled, well trained and experenced manpower feaiied for
ouerdll project Implomvesiatlon, detalled Boginearing, supply, and copstrietion.Fyrther as part af
the project cost estimation, sderuate contingency provision has bean provided L mitigate the sk
of any unforesean cHsE escalatlons o addivion, Adan) Group 4§ & pen Indla Growp with L% presemce
in almost all skates, The expeclence of promoters would be wtilized, ¥ required, for implermenting
hie D nebwork within the stipulated cost and dmelings.

fing Sourcing

As par the policy of domestic allacatlon of gas, GGG has been piven the highest priorty and the
CoD gompantes are able o source domestic gas far meeting thelr GRG and PNG - Domesti;
demand. At present, I0AGPL §s conslstently sourcing the requisite domestic gas for meetlng ity
demand. Further with Ingrease In domestis natuest gas prices, the natural gas production s
expucted 1o rige with oo Invesbments e exploration sepment,

Zureant produetion of gomestlo pas (s more than sufficient to meel the growing demand from e
CB0 seckor, WIth Govt's preference and push Far gromoiing the TGE nalbwdiles I he coynbey,
prlority aliocetlon of domestin gas far chis sector 5 axpacte b continge,

Alsg, a number of LNG repasification termopals are plannid in Indls, widoh sould signiflcantly
improve e ®-LNG supaly over the mediun o long-term. Adanl Groups LNG Regas terniing at
Mungdrs s expected to pet commisslongd by ey of Quioler 2018, Anather Fegas terminal at
Mhamirs 15 also under sdvanced planning and canstoastion sad b expected Lo be opeeational by s
of 2020, These twi projecks shall gl b che robustiess In sourcing of LNG Mor the projgcs Both of
AL B ADAGE,,

1000 has 12.5% stake along with 30% markering rights of B-LNG in the Petronet LNG términal at
Dot whish coulid be made available for varkous CGO profects. IOAGERL may also wse the WCL sharg
of RAMG I the Petronet NG terminal st Dohej which moy be mads svatlsble for prsjects of
IAGIL for meeting the demand requirements af fndustelal and Commercisl segment,

Valume Risk

For the new QGD Projects, Company has engaged the services of expert Market Consultant to
pusess bthe demand potentlsl for vach segment, Based on the market studlas and Company's own
askessiment of che potential demand, the sales volymes have been furthor cationalized an a
conservative basls, for the purpese of fnanclal projections, Also, 85 per the PNGRB guidelines, AL
ang IAAGPL shall ged B years exclushity o the pew GAg to capture the maximym volume of the
€708

AL cansiders signiflcent revenyes from the GG sepment fo all ibs new GAs due Lo increase In
sansitivity owards lean g and also due to nigh prevailing poces of Perrol and Digsel The current
soendro i expected (o remain so b sho terrn. Alsa the fast developing CHNG soossystem and
avanability of CWG s ol staltes shiall Further oot the Taster convesslon of vehicles to GNG.

Sinne the markel has been conservallvely assessed, spnsliivity has also boen done on demangd for
gach segrmiont and ne significant challengs has been anviseged,

tnfrostructural Risks

The primary infrastructore egquirement of CGO Projects of AGL and I0AGEL Is tha svailability of
Crass-eauntry gas transmission plpeline infrastryoture for tap-off for sourcing nature gas, |In this
respit, 8l) the new GAs of AGL and IOAGIRL Nas socesy £ the Cross-gountly gas rnsmission
pipeline.nioal diatogue with the Gas Transmission Gompanies has already bhain Initianed.

Hoaking up Agresment with the Transmission plpetine aod charges for the same bawe Hwen
standardized by the gas trensportalion compantes about which both AGL and TOAGRL are Tully
aware, Thus, no signifcant sk s envisaged i avallabliity of plpeline iefrastructure and
sannestivily, R
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+  Safoty Risk

The COD netwnrk £ system will b designed in fine with the TAS reguiabions 1aid down by PRHGIRE
wilh respact Lo the qualiny of the systems. Al che existing nerwarks of AGL are compliant, (o T4 5
cegutations and bave been gertiflen so by the Indgpendent congultants empaoediled with PNGRE,
Furcther the experienge of AGL will eosure that sdequate provisions arg In place to ensure the
safety 10 the gonstruction as well as the operations phase.

» Forge Majeure

Isueanee Lo eover thy faree majeund svents has been pul in place For gl the existlng sssety Gnd
ongolng works, Appropoate caver far the operation phase of the project |s alse 1o place.

JO There are few City Gas Distribution profocts witieh were corvied out with Stote NOC are under disputo &
varfous litfpations are golng on Any unfavourable decision In sych proceedings coulg have an odverse
offect on pur business, Refor the coses below

1)

i
_—

Far Jalpur # Udalpar Cieles (0G0 Autharisarion)  peatltden filed befgre Supreme Court of India
Challenging the Judpgement of the Hoo'ble High Court of Rajasthan at Jodbpur

In case of adverse declsion againsl AGL the plaims on Jgipur/ldaipur, Lucknow snd Noldy wooid not
hove matidial Impact on Dusiness as, investiment it Jaipur b meagre amd Investments In Lucknow and
Naitla have already bern wriltten off 2 years back In AGL books af aceouns,

If the maligy )8 decided in AGL's favauyr, AGL standy Lo get deemad sothorisation foc Jalpus, Molda,
Lijuhnow and Farldabad under seglion 16 of the #RNGRA Ave, Howews AGL hags slready won Udaipur
under the jecently conclyded dding prosess,

Fer Lackrinw cily paticion filed againgt PNGRE, Wrdon of fadia, Green Gas Lig challenging the rejsstion
ol COD authorization before Delhl Hiph Court,

Shnce the grounds of appeal are simitar, order in dalpyr / Wdalpar tase shall have direet bearing on
Luckriow matter. Investment made at Lacknaw hias already been wiltten off (0 the AGL books of seoount
antt hienge na material impact on adverse arder 30 any by the Court

For Ahmedabad Quter City Speclal Givll Apaplication filed before Gujaral High Court ehaltenging
regulatian 13 of FNGRE and praving tor auashing grder dated 2B11.200% of PNGRE in so fac as 1)
prciuciag Sonand, Dholaka and Bavia and quashing Pubiic Motice dated 10,2015

Mpnourable Guarat High Goor has pranounced the Judpement on 28" Seprember 2018 and dismissed
our petiklon; however wi have Blod Spoacial Leave Fetblon sefore Supreme Sourt of india chanlenglng
e rdec of Guiaral Migh sout, The mathsr (s pemding.

The Judpement of Hom'tile Supreme Cowt of indla in Jalpur-Udalpur 15 pendiag at present and may b
pronounced shortly. Since the grounds of appaal ara simitar, the arder In Jglpur 2 Jdalpor case shall have
direet bearing on Chylber Ahmedabad matter. Evar il wi (ose bhie vagse in Sup. Dourt, investment i huter
Ahmedabad could e pactlatly recovered by selling the agsets to the Authorisved Entlty, Hanpae thete i
mibed impact af the adverse order 11 any,

For Vododara Clry Special Civil Application flled agatnst WO PRNGRE sod Vadodara Gas Led, challenging
refeitlon of authorsation te AGL by PNGRE.

Since Lhe grounds of appeal are similar, erder In Jaipur 2 Udaipur case shall bave direct hearlng on
Vadodara smatker, No new nvestment bas been made tn Vadodars repian. In case af adverse grders, this
investmaent could Be parclally regovered by sedling the assels o the Authorisen Enoly, Vadodara
gontributas B% ko Revenues and 7% to proficabllity (PROT) as on March 81, 2018, Heonse there is miced
impact of thue adverss noder 10 any,
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Risks Reloting ko Investmont in our Bquity Shares

We may bo affectod by competition taw in Indle and any sdverse application or interpretation of the
Competition Aet cowld sdversely affect our business,

The Campetition At was enacted for the purgnses of preventing practices baving an appreciable adverse
effgct o competition In the ralevant market in ndla, Undee the Campetican Act, sny Tormal or informas
SEANGEmMEnL, Lndestanding or astion In soneert, which ceuses or is Dkely (o cagse an appeaclanle adverse
effect on comperitsn s considersd vold angd tesults In the imposition of substantial monstary penatiies,
Furthier, any agreement among competitons which dicectly or Indirectly fovolves the decermination of
jrurchase or salg prices, lmics or gonlres groduation, supply, markeds, technical develnpmegnt, Investmant o
provision of serdces, shares the market or sourse of prodyction or provision of servioes by way oF alloeation
of peagraphios! sies of market or type of goods or services oF oumber of guskomers i the rglevant market or
directly or indirectly resuils In bid-rigging or callosive Biddging s presomed to bave 0 appreciable sovarse
effeet on competitlon, The Compeition ArL alsg praorubics abuose of 3 dominsst position By any enterprise of
o,

O Mareh 4, 200, the Gol issued and brought Ineo forge e combination regulation {merger control)
prowisions under the Competition Aot with alfect from Juneg 1, 2071 These prowvisions raguire acquisitlons of
shares, vating rights, assets oo conbml or mergers o0 armalgamations thal cross the prescribed assel andg
tornover besed threshotds to be mandataclly narltied to the CCL Additianally, on May 10, 2001, the GO 155ued
the Compaiitlon Commisslon of India (Procedure In regard o the transection of business relating 1o
pombinatlons) Regulations, 2011, as amended, which sels ot the mechanlsm fae Impizmentation of the
merger control regime In Indla, Further, the QCH Rag exbis-teritorlal powers anid can inquire Inte or
Ivestigate any apreemients, dominsnl sonduct or camblnation ocsdming outside India I sych agregment,
deminaat gonduet o combination Tus an appraciable adversae effect on competicign in Ingla,

The Impact of the provislans af the Compatition Act o the ggreements ar fransactlons entered ncn by us
pannal be predicted at this state, However, e appligabilicy or wterprecation af the Competition Ack to any
merygen, amalgamation or acquisitlon proposed o undertalen By us, or oany enfercement proceedings
initiated by GO for alleged violation of provisions of the Competition Act may sdversely affect pur business,
financial conditkm, results ol operations er future prospects,

Qur business is substantiolly affectod by prevalling econemic, political ang others provaliing conditions in

india.

Dur Company 18 oprparated In Indla, and almosr alf gur assets and employess are located in indla, As a
resull, we are highly dependent on prevailing seanomic conditlons i indla and o results of operatinng are
significantly affected by fastors Influencing the Indlan econamy. Factors that may adwersely affeat the
Indlan ecnnormy, 8/ benoe our resolts of operatlons, may Include:

* Any Inceanse In Indian Interest ates or inflatlon;
v Any exchango rete Huctuations,;
Any searclty of gredin ar other finaneing in Ingdia, ressing In an adverss Impsot on esanemic

1]
sonditlons in ndla gad searclty of financing of gur d lupments and pxpangiong

L] Fravalling income conditions amang Ingian consumers aned indign oorporations,

[ Voalatllivy tn, and gntual or porcelved Lrends in trading aotbeey an, Indla’s prineipal Stock exohange;

v Change Inlndia's Taw, trade, Flscal or Monetary Poticles

[ Folitical instabifity, tercorisen or milleery conflist o dndla o fn cauntries o the region or glabalty:

* Prvailing regienal or global economic gaaditinns, incluging v india’s peinaipal export markets:

. Any down grading of India's Jebit racing by & Gomestls v internatlonal rabing sgency;

. Chegurrence of natlral or man-made dJisasger;

. Flngnolal instabllicy 1o Flnanclal markels,

" Dther slgnificant, regulatory of eeonpmic developments noor affeating nois e its naturat pes

SRGEan

Any slowdown or peroeived siowdown i el Indan eeonomy, or in specific sectors oF the Indlan sconamy,
could adversedy Imipact ow Dusingss, results of aperatlons and Mnanclal conditipn and the price of U Equity

nhares,
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Holdors of Fguity Shares may bg restricted in thoir ability te oxerciee pre-cmptive rights undnr Indian law
and thereby surfor future ditution of thelr owership pesition,

Lnder Section &2 of the Companies Act, & mompany ncorporated in lndla must offer s eauity shareholders
pre-empiive rghls 1o selsaribe and pay tor & proportlonate number of egully shares to maintaln thelr
axlsting ownershlp persentages prior to ssuance oF any new aouity shiares, unless the pre-emptive rdghbes
have been walverd by the gdeption of a speclal resclslion by baldees of threa-fourths af the equity shares
voting o such resotution,

Howewir, (F the laws of the Jurisdictinn that you are 10 0o ool paomit the exercise of sUch pra-emptive rights
withiul our filing an offering document or & registration statement with the applcable authnoely in sueh
jurisdivtion, you will he unabile o esprclie such pre-gmptive fgbls If we elect nat 1o Ml an ofering
gocument or @ registrallon statement, the pow securities may ba issueed oo custotian, who may saff the
senurties Por yaur bensfit, The value such gustodian recelves an the sale of any such secuorties and the
relared transaction costs cannol be prediceed. To the exlbent that you arb unable ) axergise pre-emprive
rights svallable by respect of the gguily sharms, your proportional interests in our Company may De redoced
by the new aquity shares that are iggeed by our Gompany.

Our Equity Shares hove apver bagp pubifcly traded amd there has not been an active or llguid market for our
Equity Shares. Furthaer, the price of vur Equity Shares may be volatite,

Theers has Gesn no putdls market for odr Bquity Shares and an active Lrading market on the Stock Exohanges
may not devileg or e sustained upon lisking, Listing and guotatlon doss pot guarantes thet a marked for aur
Equity Shares will develep, o0 IF developed, the Rguidity of such market far our Eoulty Shares, The marked
prige of our Equity Shares may be subject Lo slgnificant fluctuations in respense bo, among gbher Factors,
risks statedt In this section, market congitions speciflc to the industry wi opsratd In, peeception In the market
atout investments 1 or estimates by Mnanclal analysts of us and our Indusiry, developments relatlng oo India
and vidtatilivy in the Btock Exchanges and secerities markets glsewhare In the world, ete,

Any foture isguance of pur Equity Shaces may difute your sharehieitings and salos of wur Equity Shares by
eur Promoters may sdversely affeat the trading prico of our EQuity Shares.

Any fubure ity 1ssoance Dy us may leat? to dilutlon of nvestoos' sharehialdings In our Company. 10 addition,
any sales of substantial amounts of pur Equity Shares In the public market after lsting, including by our
Pramoters, or the pecception that such sales could ocewr, coutd adversely affect thie markes: price of pur
Equity Shares and could Impale e future ability of cur Company Lo ralse capllal thraugh offedngs of aur
Equity Btiares, We also cannot predict the effegt, it any, that she sale of our Equity Shares heid by our
Promoters or thie avallability of these Equity Shares for fubure sale will tave o the market price of our Equily
Shares,

Faralgn invostors are subjest to foroipn investment restrictions unier Indlon faw, wihich may sdversely
affect the markot price of our Equity Sharos.

Unider the foreign exchange regulatlons currently I force Ino indig, cransfers of equity shares Debween
nanresidents and resldents are parmithed (subject t) certaln exceptions) 1T they camply with /oeer ails, the
pricing guidelines ang reporting requireraents specifed by the RBL (1 the transfer of goully shares 15 aol In
compliange with such pileing guidelings o regorting requiremants, or falls under any of he prescribed
exgeptinns, price spproval of the B0 will be reguiren. Addliienatly, shareholders who seek to convert the
Ingian fupee proceeds from 3 5ale of aguity shares in Indis ngo forelgn curreney ani repatriate any soch
foreign curcancy from India will requirg & no-abjection/ass clesrdnee cerificate frem the Indian Income tax
Authoritles, We cannot assure you that any reguired approval from che REI ar any atbar govermiment agency
£an be obimined In a timely manner o o any partloylar teyms or ab all. Owing (o possinle delays in obiaining
requisite approvals, Investars in our Boulty Shares may be preventad fram realizing gatns dyring perlods of
price ncrrase or Imitng el tosses during peoods of price decline,

Yau may be sulifeet Lo Indlan taxes arising out of capital paing on the saie of our Equity Shares

Lindgr curpent Indlan tex laws, unless spogifically expmpted, capitad pains ansiog from the sale of our Equity
Sharer are generally tasable in tndiz, Any gain reelized on the ssle of Hsted egoity shares on o steok
prchanpe with be subjet to capitat gains bex i (ndia, Capitd! gains acsing from the sele of the rguity shares
wilt b eaempt from taxatlon in lndia In cases where fe exemptlon from taxation o ndia s grovided ynder a
treaty between Indis and the country of which tax on capital gains, As » resolt, fesidents of other counkies
may be lable for taxodn incla as well @5 10 i own Jurlsdiction ona gain upon the sale of owr Eguity Shares,
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SECTION N INTRODUCTION
SUMMARY OF INQUSTRY

Indlan Eganomy and Energy Demand

India, hame to 8% of the wordd's population, uses only % of the world's grimary energy. India's energy consumption
has atmost doubied since 2000 and the potentisl for further rapld growth 15 enormogs. Indid's economy, already the
wirlid's Lhrddaigest, is growlng rapldly end policies are in place to piess ahesd wiin the county's medemisation apd
an pxpanston of 1S manufacturing,

Growlh 1 increasing, making india the fayiestgrowing G20 econemy. Investiments and exports, suppartad by the
siauthier Implemantation of the new goods amd services tax (G5T) and nther peficy nitlalives, are beconing major
growth engines. With capscliy utllisation rising, carparaie earnings recovering goc the recapitalisstion of public banks,
Invesimants have bees reviving gradually. Poligy-makersarg fooking Lo remaving olwstactes o investmant in enermy
slpply wiile sl focushywy on enargy efficlency and pricing retorm

i ts Set to expand 15 eoonomy by five tmes in ne< 3 decades, This supplemented by demopraphie grpansion shall
riale Indis the largest conoribatns 1o the s in glabal seergy demand, However, the per capile pnergy demand shall
remaln below the world sverage, With engrgy use declining in many developed counbigs and Ching entening o much
fens anerQy ntensive phase in ks development, ihdia 15 set bo emerge % a major drkdng Fforee 6 glabal crasds, with all
modern fuets and teghrologles playing a part [ndins clhivate medge shall pave way for grewing role for loweartion
souroes of eneegy, led by solar and wind power,

India's urbanization, expanslon of gomestic manufacaning encadraged by e "Makie In indhby" inltative and aecess to
glectricity through Govi's "pawer fac all initiative shall be a key driver of energy Leends In coming yeaes, sing lncomaes,
Ingreasing mobilty an substantisl industrial growkbh s expected to sdd to rise In India’s oil and CNG demand,
mitigated ardy in part by new fuelefficiency standards.

The Role of Notural Gos in (ndip Energy Mix

The goonamy and energy demands are deeply Inderrelated, Boergy avallability Is the key to seanomic growlit and
higher eeonemic growth is driven Dy Increasing energy consumption, Glven the Increasing coneern for limate change,
egwironmaentally clean fuels S0oh a5 natural gas ate sxpecred to play 8 deminant rode In Ingdila's esanomie growtho i the
l:‘l'.)l‘ﬂlﬂg Ve,

Globally, nakyral gas conbributes approximacely 24% to the primarny energy mix Howewer, in inela, natursl gas has a
niominal sbare of 1% maet shars, As a part of s "Intended Natianally Determinegd Gonributions” {INRG), Indla has
commipted to reduelng s carbon emissions Intenstly Lo GI8 by 33%-55% by 2050 from 20085 level. To meat thig
sornmicmest while ot the same Hme supporttag 105 econamile growth trajectary, india needs to sdd cleaner sources of
frerogy Lo s tupl mis,

e 1s atming for a cransformational shift fram being o servicgd-led economy to incrgasing the share of
mantactaring i les GOR This will have @ profound impact on IEs energy coensympbion, india will have 0 do a
balanoing act ekween meeking ks higher enecgy demand and keeping 108 emlssion Intensity 10w For mesting 05 INDC
commibmenls.

‘ ‘ ' ; i Digael - TiFurnaee 1 U NEOrel GhE
53 (Ko/NMNBTL 945 70,22 79 ER 07
NOFE {g/MMBTL) 76 G0 .50 0,10
stharie (g /MMBTL) 11 5 kA 1
a1

Baoversment Nas sed o target of taking the share of natural gas i the energy mix of ndle to 20% in 2025 as compsred
Lo 1% in 2017

Indinn Notursl Gos Seotor

The development of the natural gas industry stacted in 19603 with che discavery of gas flelds In Assam amd Gujarat,
Afver the dissovery of the Soush Bassein felds by the 00 and Matural Gas Corporstion ORGEYY In 190, nitural gas
assumerd importange, The exploration gedivities 0 India were byitlaly carrled gut only By tie Natlonal 0§ Companies
("NOCTY such as ONGE and 211 India Limiced (O and Slocks were awarded on pominathen basis (che "Nominstion
Fegime™, Latee nonoskate ownedd companies wers allpwan to aarey oul explorstion through jJoint ventures wikh che
NOCs under the Pre-MELP regime, Subsequentdy, 100% foreipn paticipation in exploration was allowesd under the
cureant New Exploration Liceasing Policy (UNELP™ reglme. Discoverles were [ater made 1n Gujarat, the ¥G basin, the
Capvery Basin, Trpars and Assam. (Soomte: Bttt L ST s . o

Natueal gas produstion in &Y 201738 was approximately 90 milion standard cubic metre per day ("MMSEMDTY by
OMGE, Ol nan-stale owned and Jolnt Verture (VY companies. About 79% of natyral gas produatinn was by ONGC
ard QL ynder the Marmination Regime sod remalning 2% of natyrol gas production was by non-state awned ang JV
pompanigs under the MELP and Pre-NELP reglmes. The shara of pifstore natursl gas production In FY 2017993 was
appraximately 7&%. {Sourcs: Mg wwee 20 a0 in)
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sUIG natersl gas production sfoer a continuous decling over 4 yaars, ncreased in FY 200718 becayse of he
sadd peoduction Oy DNGE,

NG Production (in BCM)
LI-RVIS I
34.00
3500
32,00
.00 -
10,00 -
2904
2R.00 -

#013-14 201415 AO15E-746 20T 2001718

Foing forwsrd the domestic production of 8% )5 seb t Intreass on back of the numereus palley Inltlatlves by Govt of
Indla key bedng the germisslon of explaratiun and exploitation of unconventinnal hydracrabans ingluding Shane O and
pag and CEAM N exisling acrespes uoded gre NELE and NELP praductlon Sharing Cantracts, stresplioig 1he workirg
of praduction shacing contraces for pre NELP and MELP blocks, SBM policy and  exrension of Discovered Small Fialy
[DSF) Pabey for fasl-track monellzation of uremanetized small loldsfdiseovertes of ONGC B QL under the nominatlon
regime and relinguished diseoveres under e PSC Regime, [ Soum: Wi paloelauim. nic i)

Damand

Cangumgpuinn of natursl gas in India has been on increass due o Ls Inoreassd availablity, the developmant of oatyr)
pes ransenisdan and Jistribution infrastroctore and the esvimament friendly eharsctedstics ol natursl gas as a fuel
BULICE,

5400 .
5200 .
583,00 -
4.00

AG00
44,00 -
A2 Y -
A o

At B

A0 08

maerg e RYRNTPEROE

201514 201445 AOE6 amG-1Y AN714

Maturad gas consamplion grew at o CAGI of 4.8% over the previous three yesrs to 149 MMSCMED i FY 2077118, driven
malnly by groweh In consumption from sectars sueh as industeles, fercilsers, Refinerles and Gty Gos Discribution
(G0, (Saroe) AW g s, o)

While the demand potential for natyral gas 15 biph, the actual offtake could ricizelly depend upon the price
sompeltiveness of natural gas agalnst alternative lguid fusels and wnd-products (e.g. Indusirles) prices,

Almost three-quarters of Indlan ensegy demand 15 mer by Fossil fuels, & share that has increased singe 2000 becayse
of o rapld rise 10 coal Sonsumprion and & decreasing rote for bioenergy, as howsehnlds move pway from the raditlonal
wee bl solld omass for sooking. Matwral gas mokes wup @ mlatively small share of Hhe energy mix (8% in 2097) 1L is
used malny for pawer generation and as a feedstock and fuei for the production of fertilisers, although it also has a
small ot rapidly growing wse in the residently sector and 45 a8 Wansportation fuei,

Based on the plans for expanslon in ratural gas supaly in the country with the help of additional RLNG terminagls,
nation wiche transmisslan pipeling network and transnational plpelines expacted to malkeclize in nest fow years, it )4
anvigaged st thie share of natucal gas It Khe primacy srergy o b Incresse b 2% In 2025, Howover to achieve g
20% shoarg oF astural gas In the primary energy 6 15 reguimd tooadract and sustain Investments 1 che Qas
Infrastruchura Includng the cross Gountey pipetings
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Liguefied Natural Gag

LG by become an important part of india's energy partfolio sinee the country began importing it from Qatar in 2004,
Iy 204% Andia was the warld's Tourch-Jargest LNSG imparter, Imparclng 53 BOM, growing ab CAGR of 12, 5%, rhowrce,
hetpaan ppac, ong. i}

nilan LG importers Mave aotively sought supply from seversl pew LG sources and have stpned several short-beemm
ant long term purchase agreements (n the past few years. Indian Importers signed agreemants 1o mcalve supply of
LAG from Adseralta’s Sorgen LNG tecminal amgd spveral (0.5, benmingls such as Sebine Pass, Cave Polnt, amd Maln Pass
ard feam the portfoio of several global LNG supliers such as B6, GOF Suer SA, Gas Natural Fenoss, and Gazprom,
WL has Invasted In gas projects in Canada (Paoific Norchwiest LRGY and BRPOL in an offshare gas project in
Mozamblgye {olntly wikh ONGEY to secure LNG Impors for Inma, (Sowrce: (L5 Frecgy infarmation Adminisiiation
It Regore §604)

Shore of LNG (%) in NG Consumption

e %

Aoy 50.AY%
HO.0% ] A5, 1% "
—_— A9 %
A0.0% 359 bRy
} TEB% 28.0% 29.9%
30.0% 2% 21 0% ‘
A0.0%
10.0%
0% -
o)
!
15 o

SELTE WA G 6

WAth the fimited growth in the domestie productlon of gas coupled whth ingrease in share of natural gas b the overall
BRIy ConsUmption, impart oF LNG §s sit to Increase from eurrent share of 50% .
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Currently Dporatlonal LNG Terminsl:

CAPACITY
T [MBATRAY
EXIBTING TERMINAL
] F'm:mrlg;. LING Lirdusdg 15,0
e " ariie Rayal Burch Shell, Totat Gas Eleetricile 5 43
3 Dabhol GAIL NTRC 5.0
4 PO ‘ 'I'Jr_'e!m nek LN Lhmdeed B0

Tokal Existing 0.0
UNDER CONSTRUCTION

14, ahe) Expanston Phase 115 Porryoet LNG Limived o
5 Muridra GG, Ay
G e tredlan (11 Corg, TIEGO

Totot Under Construekion
PLANKED

T Kakinads ARGDC T as
o) Dhpivra Asdan
g | Jatrabad (FSRL) Swar, Exmar
He 1 J a\maﬁ;yl‘; H Enerty

Tota] Planned
PROPOSED

1 (anpova ram Fratronet LNG Linited B0
12 Knlkata Fort ‘ ‘ H Erngrgy 2.4
13 hhars HPCL B Shapnorfi l%llrmj! 5.0
14 Krighigpatnam LG Bharst 25
T Total Proposed | 50

Grond Total Tas

Hmélraw'v‘iimIpmeagLﬂsi‘mm l-"IrJr.'I'Inm't.aa:;
rehatilizatlon and expansion project - - o ape o
aipeline/Datie]-Visipur Pipetine & spur? GAIL 4854 B0 36 26%
Mijaipur-Dadri Pipeling

Y SCLRE§ -kt RVILIEN WA " " N -
DVPL-GREP apgradatlon (VRLN € GAIL 1385 54.0 At B
YDPLY

*Chhainsa-Jdha)jar Hissar Mipeline (CJRL)

(ncluding spur Bres) commishonesd up tw \ - y ,
Suttanpur, Jhaljar-Hissar under hotd (1N AR e 4.0 LG G 2%
)]
it ean-Eanvel Bipsline (OURL e o
PR Including sporlnes _?Nl" ek 19.9 06 7o

*iadrl- Bawana-tlangal Plpeliae (DRFL), m‘;“("'f‘il')”.-‘?d
Dadrl-Bawana: 106 ¥m, Bawana-Mangal: GAIL 35¢ .0 i /‘IH 1%
SO M spur ling af BNPL: 196 K

Balahe!l-Bengatung Pipetine (nclsding

sgur) Phase -T1- 997 kt, Phase 2 - 114.0 G 16 146.0 I B%
km

Kmt‘,l'l‘:.r_:-_«:))ﬂl‘.l:a nad-Banpalur-Mangatore BAIL an 6.0 167 far Ta%
Uriputs (Apartala) €A [£11] 2.4 BT
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Gujarst# AL GRS AT S,
Rajasthan (Fouus Energy) Gl 1%1 2.4 ya 57%
Mu[nl:ml (Lran Thald)sar & Tromtey- Sl 131 10 T

ke Basin (ineloding RLNGHRIL) Ha4 16,10 11"
Calvery Hasin AN S0 B.7 13" LAF R
East- West Plpaling (RGTIL) Relisnco 1461 B0 A" 2%

Shatidol-Phulpur Phaelineg (RGP Beltante 04 LR 16" 15%
GRPL network including spur nes GEPL, PR 42,03 Assaria 5%,

16" ang

f" O
L Othery 9%

Msaam Regions Network ALCL, DR, a1y 32

Dadei-Fanipal 130, (L1 LIealol A 6%

LMG Bunkering:

LNG Has no detectable sutfor, and LNG fueled vessels’ emission of partlcles and aibrogen oxide are considerably lower
Ehan those of vessels using other marine fuels.

Tha trse of LG s 8 bunker fuel s projaceed tn ot foel Cosls 1o run ships & vdias inland waterway system by a Fifth,
whille s e is glso Hkely o reduce carbon dinxde amissions by 20-25% and nitrogen/sulfyr oxide emissions Dy 0%,
acenrding to 8 shipplng ministey note (8 vear,

Th guvernment's LMG hunkering plang Inglude & switth from diesel to LNG 1 existing Sarges and the intradustion of
new LNG-fualed barpes In L mbin witerways on the Banges, a trans-boundaey rleer What flows through ndia ang
fangladesh,

The Indian govaernment will also provide a 20% siubsidy far the construction of LNG Sacges al Maldla, Sahibpan], Patna
aned Ghagipur on the main national waterways over the Ganges,

Inclysiry Players are working in collsboation with state-owned Inlmd Waterways Autholty of indla, the regulator for
shipplng ang pavigation for domestlc Infang walerways, 0 design, construct and operate LNG enloading, storags,
bonkering and ielosding facilities,

The waterways in which LMG barges e being tergeted over he next two years have the potentlal w transport 17,5
millian mt of cargn by 2020, acoording Lot shipping ministey,

tatural Gos Plpelines

@By the end of Flsgal 2007, [ngly tas 4 natuesl gas pipeling network tength of 16,770 KMy wilth capdcity of 369
MIMECIMD spresd over 17 sbates and union terdtories, GAL js ong of e Bading companies 1 thie market ang awns
approximately 9% of the existing plpeling netwark, Additionsl 11,577 KMs of pipeline are ynder varlows stages of
planaing and zonstruction with desion capacity of more thisn 946 MMSCMDL (Socrae: AR, gov in

PNMGRBE b5 contemplating developing o natlona! gas grid bhaving multiple poinks of supaly and dellvery, The praposed
pas grid would conneer the nptaal 9as sources b mafor demand centres In indla and the nelwork |8 expected to
trxppand L approximately 25,000 KMs of pipelines with a total design capacity of approsimately 721 MMSCMD gver
Lhe rgxs, Flum B S8 years,
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Gas Pipeline Nebwork
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City Gog Listribution (CGD)

CH el e (0.0 was first to stark distribution of gas In Assam in the 605 In Gujarat, (I and Notural Gag
Carparation (ONGCY started selliing it assoclabed gas o the neighlsonng industoes In the 705 WIth the Fing of O 7
Gas at Mumbat Righ, supply of gas sommenced Lo industna)l consumers arognd Mumbal Hke MSER, Tatg ang RCE The
gas pippdine networks weee 1aid S owned by gither ONGE o the customens,

WiLH the gos dissavery in south basin of Mumbal shores, the flrst gross counkey pipeling 0 Indy was sonceptualized
with Haglra sy the landfall poink in Gujarat, Gas Autharty of ndls (GAILY was formed In 1884, Lo act 8 8 nodal agenay
Por mbarisl gas in india, GAIL constructed and epecated this pipebne, which ran from Hazira to Jagdishpur wia Bliaiput,
This pipehine supplied gas to the ferplizer and powse sectar,  Therealter, ontre exlsting sssets of ONGC and

dovelopment of new networks wers bronglaceed ro GAlL

As e pllot project first clty gas distibution projest was taken up with the heip of ORGE ot Vadodara aity ine 1972
Historicaty, dug to searclly of natursl gas ws o vis demand, the sypply of gas to citles did not deveap, Though studles
wirre conducted o B0s foc gltdes Hke Mumbal and Delhl, projeets did bol gake ofF In absence af adequati g4
allgcalionn,

Internallonslly as well a5 domestizally, the ose of natural gas has been increasing steadily for sevieral reasons viz, prioe
advantage, enviranmental eoncerns, fuel diversification andfr eneigy seooty issues, markel deregulacion (Par Dokl
pas and elocteicity) and overst griwth In Lhe eganormy,

Cuard dast ducade CGD business has Inceeased manifplds and twoday natural gas 15 being supplied In more than 91
peographical areas coverlng 2GLET0 s kms {11% of India) with o poputation of 240 mbllen (9% of ksl country's
apulation) consuming apprex, 24,42 MMSEMD gas (approx 16.62% of e faLa) countey's gas consurnption 8s on
Janyary 21083 There are 36 entities engaged in City Gas Oistibution Busingss In Ingia having a customer bage of gver
AT millon oyseholds, #5932 sommaercial s s 207 induseal unies and aver 207 milllon vehicles,

Exlatin 00D Businses - 91 O

Arna 5, 6.1.:3‘.’11(11'*0 of India)
Popalation 240 Million (19% of India)

Dnmmﬂ:i [ teishi f'ﬁpf‘a 41,853,076

NG stistlons 1,349

CHG vehicles 0TI

Gommaereal Customers 25,537
mc!u shrlal Ciagla mm 1507

With the benefits of natural gas fell by ol sectors of (he saciety, the CGD business Is et o grow teaps and bounds,
PHERB ¢ Round of competitlve Indging offering B6 Geagraphical Areas (GAS) cowsring 174 distrints (156 complate
and 18 parth spread over 22 Sretes ang Unton Teentodes in Indis, These GAs cover 29% of india's papulatlon ang 24%
ol Ity S3eontsphical area.

PNGRE tas U now sonducted 8 didding rounds of competitive bidding for GGD duing lask 9 yesrs cesulting in sward
of 50 AL Including 29 GAs which weee Initlated before PNGSIE and & SGovernment mandated Ghs. T dare 91 GAs
have baen suthorized Dy PRGRE Exlsting GAs cover 130 districte (102 compleke and 28 partd, spresd over 24 States
and LT, The exdsting GAs cover a population of 24 Cropres (9% of India's popalatlon as per 2071 census) and 1% of )15
Ared.
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Currendly, operatlon GO projects in varlous stanes of [ndia dos

Oporational BGR Projects

Bhavnagar, Jamnagar, Kuteh (Westh Arcedl Distrlce, Patan Ristrict, Dahe) Vagra Talulks,
Dakd Distoivy, Panchimahal, Anand (exciudiog the area atready autharized), Bangskanthas,

Gujarat . . -
jats wuteh (8 ), Vadodars, Anand area incluging Kanjar) & Yadeal Villages (n kheda Glsericn),
Valsard, Hazlis, Rajkor, Surendiznagan, Mavsarl, Madiad, Surat-Bharuch-Anklsshwar
B A1 National Gapitsl Territory of Deibi

Naigar DIstrint (MR rashEre) eAciuding ares BIraay Authorzed, TRans Disiiicr
{(Maharashiea) excloding area alieady suythorlzsd, Fune Olstricr (Mabarashtra) sreliding
ared slreedy sutharlzed, Ratnagin, Solapur, Kelhapur Districlt, Gandhinagar Mebssnas
Mabirasbten Babarkantha, Pune Sty Including Fimpri Chiechwad end aleng wikh gdjoining sontiguous
argas of Hinjewadl, Chakan B Talegaon, Mumbat & Greaser Mumbai, Thane City 8 adioining
CORRIGUOLY areay including Mira Bhayandar, Navi Mamba), Thang City, Ambernath,
BEhlwandl, Kalyan, Dombivily, Badlapur, Ulihasnagar, Panvel, Kharghar & Taloda

Maerut, Allatabad, Jhansl, Mathaep, Satwaranparc istrict, Bolandshahe Part, Bagpat
LiLtar Peatdiesh Frozabad Geagraphical Area (Yaj Yrapezium fone), Agra, Kenpur, Barellly, Lockaaw, Khutla,
Moradabad, Varanas

Waryang | SONIPAL PanipaL. AL RARARET. Rewar, Karmal, Ambaia B Kurikshetry Districl, Bohtsk

fihar Wt

Madivya Pradesh | Dewas, Dhar DItrcE, indare inciuging Ujjain, Gwalior

Rasam Lippar Agsim

Wiikald MAUNIZIpAl Corporation and parts of BUjaining Gisirees of North paRarganas,

West Bangal 2AParganas, Howrah, Hogohly snd Nadia

Triguew | Apartaia

ftajasthan Kata
R T Kalinana, Gast Goavar DIscriet, WREL Bedavart DL, KHshng DIstHet (exeiuiing area
Prgdesh atready aurboriaed), Hyderabad, Vilaywadn

Tininn Terery | Ehandigarh, UT of Daman, UT of Dadra B Magar Haveli

Punjab Talgndhar, Amnitsar Distriet, Shatinda District, Rupnagar Ristrice, I'—‘atr}}l‘n{:j\i;pl'rl‘:{‘ Sahil Districk
f l.udhiana
Karnstaka Hengiung Roral ang rban Disvicls, Dharwad, Tumir Balgaum

Einakulam Distrs

Uitarakband | Udham ainpls Magar, Harldwasr

Goo “Morth Gos, Sl Goa
“Gdisha Khordh, Cuttaek
T Tvarhand Ranchl, East Sinpghhbum

Fage 3% ol 33




Stake wise consumer base of various CGD Companins:

PNG connection data
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" " Lamm ndusteis)
- Bunnhection | - oonnegtion ) ‘conheetion
Ghall Gas
Limiked, Adan)
Gas Linjed,
Havyama Gy
. el Gan
Maryana - FT;;';':J’,': f’}!;‘;n'?gllfl:’ o Olstsibutian 7,997 236 445
Indryprasthg
Gis Limired,
vdian Ol-Adanl
g Pl LLg,
Kakinatha, Vijgyawsds, s o
Andhira K_fJWLH' & l‘\“ll'jv'ﬁdfj\ll‘.'ﬁii:‘ {Wast ‘?::;f:]mm?ggr o
Feadash Godavan, Rajahmundry & t‘{mlja:fari L”B 15,9%5 WA 1
- Rewvitapatem (East Godavor - PuLLed !
District) B
T . ‘ Bhagyanagar S ¢ p
.l‘ rflullumm Hydurisba Gias Limited ”ds J‘ ”
N Thsikia, Diirugarh, N . : . .
Pesam Shvasapar, Jorhat, Golaghat ‘l‘f;:"::;f;r;y 36248 1O AL
Sabarmatl Gas
Limited, Gujarat
Gandbinagar, Mehsana, Gas Lamiled,
Sabarkantha, Patan, Nadiad, Mcdanl o
Malod, Magzire, fajkol, lirmitad,
Khambhat, Patel, Valsad, Vadodars Gas
iujarat Mavsarl, Surendgrnpgar, Lol Hindustan 18,3770 17,335 0,551
Surat, Ankleshwar B Petroleum
Bhavnapar, Vadodara, Corpn. Led.,
Almedabad, Ahmedabad Charglar Gas
Urban, Anand, Ralanpur Satakar
Mandan L.,
e Mewas, Vialpur, Gwallor, I
Madlyys jadore ineluding Lijain, Hmited, 39,549 94 126
Pradesh I —— Mavantiis Gas
nampy Limitad
Puna GIey inpdyding Pl
Chinatiward algng with
adjaining contiguous argas
of Hinjewaid, Chalkan & Maharashitra
Talegaon GA, Mumbal, Matural 345
b Erpater AMymbal ngluding limited, . o o -
Maharashitrs Thane Clty, Mira Bhayender, | Mahanagar Gas 12826 5802 224
Navl Mumtbial, Ambermath, LAmigdh, Gujsral
Bhiwandi, Kalyars, Dombili, EETRRINUL
Hadlapur, LIIhasnagar,
Panved, kharaban B Tatoja,
fRatparh Dlstrict, Thang
Matlonal Caplka) Terrikory or b 1
ORIhIHER Pelhi (ncluding Nolds £ ';,f‘j[_‘?‘l"“‘*;““t‘f’ B,9.106 273 1,216
Ghazlabad) Gas Limited
Falasthan
ltajssrhan Kiota Slale (34 Y | 15
e LY
Tripyra Naturg
Tripura Agaitiia Gas Company 54,741 415 A8
Lmited -
larnami\ra Bengalury 111;":\‘!1::?;; 5,455 52 ]




adani

Limiced,
Ganmwarlys Gas,
Cireesy Gas
Mg, Malhuies, Agea, “i::::ilfﬂ ",j
appe, Bareilly, Lusknow, s | ;;,ml‘,“, o
wttar Pradesh Maradabad, Firozabad ‘B;@n L.J__J'l_" 107,800 72 G249
(TTEY, Khurfa, Dibiyapur, e ’: -
Allahabad ) Limitad, %Il
. Ergrpy Limites,
Addani Gas
Limited, Indian
OH-Adani Gas
SR —————— I Tawd' ' ’JVLI Imtr" l 2
o ] o o Inctian Ol-Adanl s )
Ghandigarh M-(:’.”hi‘lrll.llur:llh Gas Pvi. i, | 11,702 ¥ o]
_ s Ingdian D Adani g N
Kerala RAETEET] Gias Pt Lo, LR 3 0
Gacdes & Nagar ol Py e 8 Rl L Gujursl Gus .
Haveli LT af Dadra & Nagar Havell Limit e A6 @ £}
] . . e indian Oil-Adani . .
Charvian arn 0 ; ), - / )
T and Dy arman and Dy Gas Pyt fed, 2,140 13 b
Diftsha [huebaneshwar bmll- l{:g]ma} a7 it 0
" . - ’-.". : —
CIEL Fatehgarh Sahib IRM Eergy 4 0 1
Bt |, L
okal

U R P

CMNG activitias in India (CNG Sales)

) arnt

Satarmatl Gas L, Gujarat
Giars Lol At Gas 1.bd,
Vadadara Goas Ld,
Hindustan Fatrolegm
Corporatlon Ltd, Charatar
Gas Sahakarl Mandai Livd,
IRAA ey Led,

A7

50%

S

L1

e

Indraprastha Gas Lo, {GL),
Mew Delti

Rajasthan

Rajasthan State Gas
Limiked

ny

56

B

1076

=

Matarssiitra

Mahanagar Gas Led,
Maharashloy Nabural Gas
L, Crujmral Gag Limitesd

231

B0G5

Aadhrs Pradesh
f Telangana

Ltar Pragesh

Ahagyanagar Gay Lod.
(BGL), Gadavar) Gas Pyl
Lod, Megha Enginesring 2
Infrastoucture Lk

2

27

24

G300

LY

en Gas Led, Lookpnow,
Central UP Gas Lid.,
Kanpur, SILEnaegy Lk,
GAIL Gt LLed, Samwariya
Gag Lid, Indraprasths Gas
Led,, Adand Gas Led, Indtan
QN:Adani Gas Pvr, L

ta

i}

1825

445

153
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Tripura Matural Gas Co,

T i L 1
Mipurs Lbd (TNGOL), Agorkala 10 n 1 13
i Aavantlica 585 Lid, and 1 :
’ i Yy { ¥
Madhya Pradesh GAIL Gas Ll 2 17 13 2 2%
Haryana Giky Gas
A Risteibution Lig, Adan Gas ; e - ‘e
Maryana Cimited. GAIL Gas Lrd., i o 7% 104 114
Indraprasthis Gis L,
. fSreal Eastern Enecgy .
West Bengs Corparatton Limited ! ! ! 2 ?
Karmistaka A, Gos L, 1 o] (A ¥ 0

Indlagn Cil-Adant Gag Fyr,

Chiandlgarh Lid 1 ] 0 ¥] 5
miy SH-Adan Gag v
Kerala Irstian £34) A(Jgﬂl Cipg Pyi, 1 O 0 0 0
Lid,
Daman fgian On mj‘;ni Gos Pyt i a 0 0 i
Ddisha GAL findia) Ld, 1 0 0 0 6

Souree : PRAC
*Nabe! Sme oriitey dre opersding i1 morg fhaa omd SE0e. Heocd, el sumbier is tpken ange aiy

CHG Stotlong & Vehicles o on 01,.04.2018

Eabarmat Gas Lid, Gujarat Gas Led, Adend Gpy |5,
usc | fodvtrs Cosbad ponien o Soprnon |y | aosras
‘ Lbed. ' S
. Crlnd 7 NGR Ir1cl|‘rﬁqﬂl'i95ﬂ1.ﬁ Gas Led, (151, New Oelh ‘ A44 VARTE0T
Mahaspshtrs Mahianagar hfmg_,l._,ljf:rf:}?ag:;:r: C;j:;'\:-lfl;g'”'“”al (385 Lid. el Fa,264
i e | aoeinns | s | aam
g tnfrastructures L,
[Rajgsthan ‘ Rajasthan Srake Gag Limiesd ' 1 ) BAadT
Green Gas L, Lucknow, Gantral P Gaes Led.,
Uttar Praash | s s . A B i o | T 137,078
CH-Adan) Gas Py, Lo,
Tripura Teipura Natural Gas Cu, Led., Agartala & 10,620
Madhya Pradesh | Aaventlka Gas Lid, GAL Gas Led. 31 10,505
Wast Bengal Great Fastern BEnergy Darparation Limiked 7 S0
Karnataka Gat Gas Lid, 5 162
e indian Gt Aani G Put, Lo, . 4500
[aman ‘ Inidlan QI-Adani Gas Py Led, ‘ # SO0
Iw.r'rmlm Indian Dli‘:'};\rjalﬁl Gﬂﬁ‘ v L, 4 Ly
Radry & Nagmilavrz!l GU]":I rat Gay Llﬁd. 3 0
Chdishi GAIL (ncta) Led, " ? 591
Alwmdis B Y 30,9038

Sorces COED campanies, R
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Natural Gos sajes by major CGD players are os below:

fzompany Guantiby
{in MMSCME)
Gujaral Gas 335
GERC Gak 250
Adani Gas L.t 150
Sabarmall Gas 1.00
Vadodara Maharnagar Seva Sadan £3.710
Asnam Gas Company Limited .05
Jreat Basrern Energy Corp. Lid, Ak
Sl Energy £.01
Ingraprastha Gas LLg. 4 50
Mahanagar Gas L, 330
Maharashtes Matural Gis L 035100
Central L0 Gas L, 1.2%
Grasn Gy Lid, .25
(AL 0.50
P URIY
Bhagyanagar Gas Lid, 0k
Tripuora Matural Gas Led, 0,.0%
Avantika Gos Lo, 005
Haryana City Gk .49
GAIL G Lt 0.25
Charatar Gy 0048
Sanwarla Gas Co, Led, 00
Totw 1866

Boncee: sty Repores

India has hupe potential for TG0 and is o cusp of sustaingd volume recovery as the industry is parnenng benafit of an
improving price sompetliiveness versus alternale fuels, the favourable regulatary framewark supporting cleangr clty
pas and underpenetration will sboacturally revive industiy demand

Ci0 Growth Prospects - Key Factors
Koy CGD Growth rivers
Cosk Campaeketlveness versus Alternate Fualy

Hitr-Unked damestic gas price formula and $ifferential o skoueture for GNG vis-3-vis lHquid fuels, favar convergion Lo
GG, Alse, dbrection of price changes for domestie gas and compering lquid fusts, may nol always be unl-directlonal,
which might Impact the seonomics of convernsion, However, large eushion iy the breek-geen pedod for canversion and
Indirest taxas on lHguid fugls, provide sigrificant comfort for the SGD.

Amangst the sub-category, CNG 15 extiemely compoepiiive vis-a-vls peteol (-56% advantage), with a short. payhack
pediod of legs than one years for converting a private cac from pedrol For residential, PNG (household phpen natursl
gast s driven by ease of-use, however compared to subsldised LPG, allocated FRG 15 competithe (-19% advantage), In
the tndustrial segment, PNG faces steang competitlan from alternative Pyels and woold contingeg o witriess eballanges
I terms of growth dug to redueed price compeeiliveness, Mowever, the competitiveness of PHG Lo service these
seQments remaing saklsfactory agatnsg exlsting poces of alternatlve fusls Bke commerclal LRG aad L0, though i i
muted agalnst furnace ol and LSS The rapld incrssse In shale gas priodductlon has given che World soms of the
lowest gas prices and resulted o8 piut of naturd) ges Hauids, especially ethang anid that would keep prossyng on
alobal gas prices,
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GO0 Infrastructure

M plpaline petwaorks shogld Forther ook @eent demand a5 new dermantd geilecs get ponpected. The creation of 8
patlansl gas grid word help welock Intent demand rom the sastem and southern pans of Indla. PNURE 14
contemgtaling devetoping a national gas grld having oudcple pointy of supply and dellvery, The proposed gas god
world eonnech the natural gas Seaoces Lo major demang centees I India and the aelwork s expected to expand o
spprakimately 20,000 EMs of plpalings wikh a total design capacity of approximataly 727 MMSEMD over the nexg flee
L2 &1% yRa7s,

Further, new Gas auctioned in ™ round anvisages humugous investmenlt whizh will create S50 nfrastrgture and
Relp o wapping latent demand, Under the minimum wedle poogeam, aggregrate CGO Infrastructure (o the tune of
VIEGREG vy of plpeiine network antt A4 CNG recal outlets would be developed Dy the vacious OGD playvers In
ersuing perlod. (Geurce: PNGRE 9 Round Data)

Low Penetrotion and per Copita Consumption

Gan remaing 8 relatively minoe compeoent of the Ingian ensigy mix, and concerns about affardatilily and redlaliliy
have plagued 1o development In many packs of the sountey. India's GGO Indostey is st ac a naseent e and inspice
of gogd Infrascructore coveenge 1n the top 3 states (Celhi, Sujarat, and Maharashtra), pan-india pengtratlon levels are
still modest eompared Lo other major smerging markets, SHNG pepetration in mdia ac B5% compares with 26% In
Paklstan and residentisl PRG (0 hoysebaldsy penetration in Indis a0 1.2% 18 sipniicantly below 34% in Ghina, This
rRpUsERnls hurmungoeus apportuniny for growth ance infrastagotore B rabed out in now geograpgicat areas,

Favourable Regutation

There gre several ransformative polley scbiong Deing planned In the GG sector. The seotar mgy transfeom in the
medium term with actleng arg Deing taken o create 8 free-markel pricing huly for domestic gas within 12 monkhy.
Bringing gas under G517 and unbundling of Gail sre the othey big Kieas that may matertatise sooner than markel pepact,
White adfad Caeifts for gas transmission may take rime, panding taolt revision orders are in the works. Sompleietion
af & yng of Bldding with oew competitve Sidding creceria snd PNGRES inkfentian for 10™ and follaw an mong of
Dideing, the growth 1s Okely o sostain even bayand s decads,

Thire is alse now o mare concerbed push (o gaet gas Inbn the Indiss eoergy systam because of rlsing sonoerns aboor sl
quaticy i India's major ¢itles, Indka alrgady has the fib-largest naturel gas fyetied veldcle fleet in the world, This
reflegis thie outeome pf polley aret progrismes to encourage CHG based taxis, buses and twolthies-whoelers Iny clbles
such as Mumbhat and Dethl, and o povide adeguate refyelling infrastouchure Lo suppack the call gut

Demestlo Gas Allocation

This Minlstry of Petrolegm and Matural Gas has baker the declsion thal reguirement of natural gas for SNS {Transport)
and PG {Domestlc) In chie GO sectar shall be mat by allogatien of damestleally produced gas, As per the guidetings
il by MoPNG In August 2004, domestic gas 15 allogated spotorwise In the erger of priomcy. As decider by L-r'm
government seators such as CGO CNG and domestie PRE segments), fortliizer, power ang LPG cust i
classifled as prionty Sectors, In fine with the guldalings ssued by MoPRG, 1G0% requiremant af CE0 aemm (2N ._'nmj
gomestic PNGY will be met throwgh sllocation af domaestiz gas, Supply allogation s reviewed B-annually on the basls
of actual sales voluma ang necessary recanctllation {5 dine by PRAC Lo avoid lepkage af domestie gas ieo indusirhyl
ant commenzial segments, MaPNG thersafter bas alsa lssued snother pgualteling In accordanoe with which GAlL has
Gigeiny clirgsskec to supply an sdditlanal 10% wy meet Ingremental demand during the review perind,

This step indicates o strong thiust feom the government to Inorease the pernetration leuvels In the NG ang PMG
(dumestic) market, with assirance of Incressing domestie gas allocstion 1o be extendsed o sual ineressed velume,
Any additlensl allogation of domestle pas (mix of APMPMT/MNen APM) to GAIL for the purpose of supply of NG
(transpor) and BHNG (domestis) segment from the prasent level shall be aohleved by applying pro-rate out on aff
customers of dumestie gas {(other than NELPY In the sectors athier than priority sectors, Tha impietus of MOBRNG o
domestin gas sllocation ta GO0 entitles would resuit 10 supply of eheaper natural gas to GGL entities and lmprovd
viabllity of tha CGD business

Domestic Gac Pricing

Thee damestic pos prlce 15 goveenad by gas priciig formula announced by the povernment gffoctive November 2014,
As per this foemuly the domestle price of natural gas 15 based on woluma weinhbed average of gas prices oL Hanry Huty,
Alberta Gas Reference Palnr, NBP and Russta, The sald frmula 15 net applicable For new discoveries {made post
October 2074) i deep snd wira-deep water aress and areds with bigh tamperatura-tugh pressure, pre-NELP blocks
whery pricing is flxed by (ndexing to some aleeenate fael in ling with the pelicy, domestic gas prices are revised on &
hatf-yearly basts (Apnl amd Doraberd hased v rraling four quarter prices At these hobs with 3 1ag oF one quarter.
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Yhee gas price bs dererminged as par the formala given balow,

P (B AL AL - YNBE RBP4 IR PR S OHE VA 4 VIR 4 308)

Whizre,

Al MHM @ Teval annuat vl ol natural gas consumed in USA & Mexien,

Y WAL = Tobsl annusl volume of natursl gas consyrmed in Canagda,

&) VHBER @ Total annyal volume of natursl gas consumed iy EU and FEU, excluding Mussis,

db VR = Toral annust volume of natural gas cansumed 16 Bossla,

@) PHH and FRBP are the annusl average of dally prices at Henry Hub (HH) and National Balancing Point (MEP) less
rhe srangpertation and reatment charges,

f) PAG ang PRoare the annual average of monttly prices at Albeita Hob ang Bussly  respectively bess the
transportation and tréstrnent chargaos,

I aveosrdance with this formula, the domastio gas price bas Geen fiked 30 $3.06 per MMBLU or GOV Dasls for April

2018 - Septemiyer 2018 penod,

Domestic Gas Price {$/MMBTU) (on GCV basis)

&.00

LR AL

.00
4,01

506 - " 05
500 2,60 2.48 .
200

1.00

i (r— g wabadsporh 1 4 ¥ iy p—— —

Bow T, 2074 e Aprl Y, 20105 ta Oetober 1, Apd L EIG 10 Ooober 1 Al 1L 20 L Detober 1 Aprl 1 2008 a0

Mareh 31, Sepirmber S0 R0V to M ch September 30,2006 o March Sepipimizer S0, 2008 i March Seplembar 30,
2014 A0 B, 0 wihe 20NV 2017 o200 AU

"y

Typivally, domastlo gas for CGO sector |s altocated as a mbx of APM, non-ARM and PMT gas. Durrent prices and
distelitlon of the same 1s as follows:

Curront Prices/Distribution N APM pos
Allogation 2%
Bosic Price (3/MMBTU) 3.06
Supplier Markering Margin 19.0%

(fos £ fMBLDY
Trarsportation (Rs / MMBLIY

A applicable and approved by PMGRE

Polioy Initiakives and Regulatory Framework
Central Goverpmant's Mission

Trr prash uge of cledn Fuel, the government is targeting guadispling bsers of glped cooking gas 15 the counkry o 1 arors,
fs many ns 42 Lakh bouseholds currently use gas recelved from pipellne in kochen, PMO will help cut down yse of
gubisldised LPG, LPG thys fraed can e used t replace kemsens and torest wood for conking In rurat 80d remole arsas,
The witk Is belng taken an s "Mission Mode” and e Goverpment has nigated several measures to propel GG sentor
Riawh i the Goundny,

CO0 Expanslon - New Cities
PMGRE a5 a major lesplrogging step i edpansian of CGO network devalopment scrass the cauntry, L recently
launehed 9" Round of compekitlve bidding offering 85 Geographical Argas (GAS) coverlng 174 districts (156 compiete

and 18 part), spread over 27 Seates snd Lision Tercitories in Indla, These GAs cover 29% of India's populatlon and 24%
of its Geagraphical dres,

Page 45 of 393




adari

PRGRA fas o) now sonducted B Didgding rogads of compatitive bigmiog for G0 durteg last 9 years resolting in awsrd
af B GAS lneluding 29 GAs which were initipted Delore FNGRIE and 6 Government, mangated ChAs THE date 51 GAS
have boen autharlzed by PRGRA. Exsting GAS cover 130 distoiars Q102 complets and 23 part), spesd svec 24 States
and LTS, This pxisting GAs cover @ pepulation of 24 Crooes 9% of Indla’s popolation a5 per 2071 cansus) and 11% of 1y
Ared,

Fldding conditions For the 5™ Round Have Deen mocdifed o make 16 investor Friendly, 8t the samie 1me keeping a facns
on cieation of infresiructung, after considering the Industry response and detaied deliberstions, Markering exclisivity
Gf the surbarised enttles has beer ingreased from existing 5 years to B yenrs, with @ provision oo extend the same
upte 10 years basend on physleal perfoomance of the @atitles. Gas Transmissien campanies are now regqulied e provide
connectivity to the CGO entity within 180 / 270 days, Performance Bank Guarantes (FEG) th be submitied by the
prtities has bren capped at B, B0 cromg and the regulrement of additional bid band bas Been discantinued, in bid
pvalvarlon critgrls, B0% welghrage has begn given Lo ereatlon of infrastrociurg,

Afpar the awand of the GAs pnder affer, pas gistribulion would ceoch 286 distrlots (276 complece and 10 part) spresd
ouer 2% States and UTs, covering G0 Crore populakion (49% population) and 35% arva,

urh GGO Bidding Round whigh gloser on A0t July, 2018 received 406 bids from 38 entliies. 37 bids wee not
considerad on varizus grunds, including Belng uneeasonably law or lgh, In the S0y GGL Bidding Round, Tor 78 oul af
RG QA5 have bean sued 1o 19 antitles as Delow,

SEr N, S Name of the Eatiky | Number of GAs -
7 Adani Geg Limiter R (L

F Bharat Gos Resournes Limited 11
5 Consorium of AGEE [NG Marketing Pre Lid, B Atlantic GUIt & Pacil P
" company of Manis )
4 Consoriiym gl Assam Gas Campany Limied, OiF ingia Uimited and GAIL 2
Gas Limited )
o5 Esuel Gas Company Limitad |
o AL Gas Limited . _ 4
T reen Gos Limiad ' ‘ b
8 Bujarat Ges Limited ‘ N 1
£ Fingustan Petraleam Sarporation L lmilm:l 1
Indian Dl Carporation Limited N 7
“Ihdtanoil- Adanl Gas Privata Limited a
__‘Inrjmpm sthn Gas Limibed !
: R Energy Brivate binited A
14 Mﬂ!wl-whtm Natural Gas Limite b
1% Megha & rquneermg £ tnfrastrug hn:ﬂ; bmiLed 3

Consortnm ﬁi’ Thirk Gas Investments PTE Limterd & Think (Gas o 4
(‘:'I!st,lll.)ul.ir.)r‘u l‘vl.. |..m.

{Sorr -=W.f.~*fm)
Wikh the complation of 9th COR Bdding Round, SO0 would be available In 178 GAS compising 280 disticts (265
complete and 17 part) spresd over 26 States and UTs covering mgea than 50 peycent of Indig's population and 35
pereant of s pengraphios ares,

Minimum Work Pragrom (AGL and |IOAGPL)

Minlmum Wnrk Frogmm (MWP)

Entity | State GA m‘ﬁﬁﬁm connoetion 'ERT

Nos oo 1

T AGL Gu)arat Surendranagar Farn N T #BIO0S B34

AGL | Gwarat | Barwala B Ranpur q YT 200

AGL. Gutarat | Navsari, Sural, T rapi . Dang (Part) 25 T B0A9 ETY:
Gujarat | Kbeda (Part £ Malsisagar 30 N e 1oy 2R Y T R

ETHETE Partpandar i1 G0, 464 704

Balasore, Bhadrak & Mayurtitian) ?n | 140,464 S6

AGL | Haryana m:;,‘:"';"‘:ﬂ'”f”';:l'l':h' Warirt & 60 1,010
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AL Maryann G0
AL Karnataks 11
AL IAjasthian 2 270054
. ot | Ghilt Siher than . -
PO JFEehan | Rewatbhaw) & Udolpur A o
. e | Gddalore, Nagapattinam & - R o
AL ,‘ WTTIInmr.m Tirovarur 410 W”:}nu.mu.a g9
AGL Tamilnady | Tiruppur 75 yre.00s Bl G
Tokal AGL 452 2,362,544 10,555
1CHAG87], [Aiar Giya & Nalanda £istricts 4G BEAM 1,304
““““““““ PP AT
T e
IDAGPL | Himachal | Ui @auy aUtIBIzeD). — % PRI R0
. ) strmaur Districts, Shimla & Solan
Pragesh SR,
Luskeic,
Kerala Enehikos & Waysnad Distriers 142 AR Ba7
Kerala Malappurarm CHstricis a0 35A,518 1,61
PrrPaTa e ‘ ,- e ‘
IBAGRL | Putucherry | RENNLT. Rasarged & Mahe 125 TYALL: 1907
. (RAAEIN R
WAL Kerala Patalekad & Thilsgur Diskricts 200 GOOO00 220
ULtar “Bolandstialy Excepl 3roms
1A, . alreacly authorlzed), Atigam & AG 143,404 1667
Pradesh b 1t e e
tathras Glsiriey
Uttar Allahabad (Encept arpas slready
1AL I“r:“si'if;ﬁl'\ aukharized), Bhadohl & 24 GR,698 HE0
e Kansamb Disteises o
A Wiast - g I
- ” . [y
‘. ICHA LI, Bengal Burdwan Olstrict B0 FATHER 2,%30
Tatal LOAGPL BAa REAGBEE ",283

Avrrage Volume por CNG Station far Last Flye Year i 530 MMSCM and Average Domestls Conection Yolume for Last
Flve Years is 140 SOM,

PNG and CNG Corridar

The Government hias been contemplaring expanslon of BRG OMng stations network in the gounkry along te Matlonal
and Scabe highways W encourage dlying of GG vebicles on bighways, The creation of 8 CNG corddor is simed at
developing weer contidense in CHNG'S avalabity and would prampt o switeh (o GNG rmr passenger and commaersc)al
vishillgs, ‘The Favaurable pconomics of corversion to MG aoainst altermatie suta fuels would continue Lo provige sn
petus for GNG cansumption growth,

LD eompanies have been advised by the MolPRG o foous on the PNG (domestic) segment Lo anhlowe Govs target
af 1 Crore PNG Connection by FY2020-22, Accardingly, the SGO companles have started expanding thelr networks
aggressively and Inorease penetrstlon, White the competltiveness of PRG demestic segmenl viersus the subsidised

domestlc LPG saament remains low, the convenienae of using PHG 1y axpecieg Ao orive gonversion,

With the expanslen of the QGO networks In B counkry, the BNG connectlong and GNG Stations 15 sat to slgnificantly
increase In naxt B-10 years. As por the commiiment made by the varivus enttties In the Gth CGO Bdding Round,
153059564 domestln PNG (plped natlal gas) sonnections and 3,627 GNG (compressen nalursd gas) stations for
Lransport seetor would be installed laegely durbig a perlad of B years up co A0th Sepiember, 2026, in addition to
98,001 ingh-bm af steel pipeling, This (s seen as the major driver for growth in demand for nacural gas n the country,

Auto Furd Vigion and Polioy 202%

Thie axpert sommitbee constituted by the MoPNG recommended NG use as an automotlve fuel nesds to be
developed as a nattornal missipa. b bighlighted major benefits from switching over from Gouid fuels to natural gas or
ChG

» o adulteration and pilferage;

. Emits slgnificgntly fess pollutants such as CO2, MG, CG, NOx, 50% ang particulate maties {"PM") compared to
pelial and diasel and na presence of carcinogens like bengene and sromaties,

. For o diesel engine to malct emisslon levels of CNG eagines, incorperatlon of advanced technology such o
selgehive gatalytle reduction and partlonlate oraps a5 alio vse of ultea-low sulphur diesel 15 regquired;

* Vs of CHG In clehes will ensabie publle transpoert to ypgrade emission standards to fum Voeguivalent 85 v
specifiparion, CNG engines need Lo be eguipged with oxldation oatalyst to woke carg of MOx pvels and some
partieolates that comes from lubelcants burning;
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w  Erwdronmentaly, [ 0s a prefered fusl for city puble ranspory wilh starc-seog type of oparations, Deihl and
Mugrnbal aie sinicess shory of gas a6 & fuol,

o Lvwrral Full maekest price, gas s cost competitlve retacive o nor-sobsidised liguid foals;

o [aRura g bighways can be created Lo sty heavy commercial velietes, ocks and publlic bransport to ONG;

* Lse of (as &5 & trangport fuel can enhance enorgy stourihy;

Emisslon benefcs of replacing dlesel wilth GG vehicles:

s Fue) GOy pRm | IND pRm

Ihesel 24 m

Tone | oa M, 0.017
Reduction | B4% | 5@% TN

The indian goverament; has [n-principle cleared the deaks fon WNG Lo B wsed g5 an auen Tuel, with draft norms for i0s
appication o road vehicles o be ready Uy the end of s financisl year. The standards for LNG 35 @ ranspartation
Tugl will e devealoped in consuliatlian with the miniskeles of bighways, shipping, and the savlronment, Inoia's plan bo
[)U;h Eowedrrd MG shmns aloa time when many douabries are assessing an armay of options Lo not only reduce
artstion gosts Bt atso curtr emissions as part of thelr cemmitment, 1o taokle globs warmiog, Move b intrsdyce
LING a5 @n agte (et 85 positive ol oy Yor rean transportation b giso for the LNG bunkerlng sector,

Auto Industry Sdpport

The auee Industry 5 witking o support usage of CNG A number of putermobile manufactyring companies are praducing
iaal fuel vehicles (CNG plus petral) Howewsr, the sales of such vehiclos are limited 1o clles where CRG suppties ar
Avigllatrle such as Deil and Mumbal, Setes of WG vehicles have seen o very high growth due to large savings on fuel
prive &4 the prige of WG Is comparallvely much iower than that of diesed and petrol, WEN the growih [n GG networlks,
thi growth in sales of GG velleles 15 5el to ses new highs,

Competition following the Expiry of Marketing Exoluslvity

Once the marketing exclusivity penor ends (Tve years from the date of suthorization for ald GAs and 8 years Tor Lhi
Gy awarded in 9th Round), ather enticles can enter the area awarded 1o GG companles and begin aparationg, This
raprasents & threal Lo the exlsting CGD companios I teoms of switchover of existing customers and enraloaenl of
WRLARREE) cusiomers, Howewver, we do fst foreies the enlry of new comgdanies In gperatipnal cities. This is primarlly
due Lo lack of sy mearingfl competitive advantepe scross companies, with regards to gas sourcing {approsimately
B5% of the operational costs), While the Government allobs domestic gas supply 1o various companies sk the spine
hase prices, there (5 not any major differecce across companigs’ abiliby 10 source LAEG, Moraover, the new entrant alsn
has o compensals the exlsting company for willistng the gas pipeline nebwerk in tle ares {(netwark exclusivity exises
fr 29 years). AL present, in most of the regians, thece 15 anly ane GBI company,

Cost Competitiveness Compored Lo Alternative Fuels

(0) Comparizon of CNG with Alternative Fueln

Natyral gas providas slgoifesnt saonomie penofics to consumers over Houwid Tuels, TNG directly compeies wilh getrl
aind diggel iy the vehicle segment, CNG vebidies typleally enjoy higher Foel efTiclencies and lower upliont cost than @

dlesel vishicte, which males tham a more attractive aption, Mowaever, compared (o petral vahicles, CNG vehicley Invalve
A substantisl upfront payment which 15 dependent on type of vehicte and qualiby of the conversien kit

‘Partleutars - . Pekrot LNG -
Cost (Rl ar (Rafkm FE %)
st ol Kt : F8000
Fuel Averape 17 TR
Gast por Km B, % N
Average Run per Dy (kms/day) 50 60
Bavings Per Doy (Hs/Day) . 20R.3
Baving Perentage (%) . 56 %
Mainthly Savings [@ 60 Em per day) . VeI
vt " 10,057 Km
Coul Recavery af Kit g b6 Monthe

{b) Comporicon of Domestle PNG with Alternotive Fuels:

Domestic LG s heavily subsldized ty the Government of Indly and every oylinder that we use in aur kitchen caries o
sulsidy of aboul #5290/ This translales to d huge ansual subsidy burden on the Soverrmment, that draing gracious
reseurces which atherwise cowld have bean used In divelepmental aoiiies,
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Acoardingly, the Gavernment has launched the "Glee 11 UR" sohems which (5 aimed s6molivating LPG users who can
affard to pay the market grice foe PG, voluntarlly surender thelr LPG subsidy, Inoan appeal Lo givic duly, the
Sovertmient ot fncla bs asking citzens Lo o 8 pas subsidy they rectdve so that gas oylinders can be cransfened Lo
the less fortupate, To ensourage Indians to “Glve 10 UR" the goveramaent called on busiiess leaders b S8t an gy
and mpde the procedure extremely pasy,

]

SGavernment bas launched ao ambitlous eash ransfer progrem e boelp small bysinesses antl bousehabds by
fuel, drder the plan, consumess of LRG, teceive o cash subsldy in their Dank aoeounts to buy gas oylinders abt market
prive, Qnoe Juining the sehame, the sulsidy, whizh s equasl to Lhe differense between the current sutisidized rate ant
L markier price, is transferred to the consymecs Bank socount when bedshe orders @ cylindar. This i fast
ehtatiisting the visibibiny of true price of LG,

Domestl PNG campetes directly with sobsldised LPG, which s oureantly priced st spprosimately USS12 per MMBETL,
Foliawlng revislen of the domestle gas price, the price af domestic PNG has ingreased to 1IN 25 b 27 per som
(approximately USS12 10 13 par MMBTL).

The sonvenience and sofely fackors drive thi usage of PNG. It saves users the hasste of ordering and changing LPG
cylinders. In addition, several qualitathve benefits, sueh as no walting perod for the el no skorage space reaulrement
Far the oylinders and ceedic periad For bill paymest, also oatbract household customers, This woulc be primanty visiole in
thir case of major cicles whees theee will be a bigher shaoe of dual inceme kouseholds, who would be willing o ghift bo
PG Tor s convenlence Tactor Alsn, most new ar eently constrocted bousing societies are pre-fitbed with plped gas.

Witk alloczation of domestlc gas for the PNG [Bomestia) purpose, price of PNG (domestle) remaing competitive %
compared to subsidised LPG oyhndars, Guer the long-term, the gradual phase out of subsidies eo LIG ovlinders by Lhe
Gayarment would 8150 doive demarnd for PG significant]y.

- :Partloutors: LPG. NG
Briss Calarific Value (KCalZkg) of (Koal/SCIM) 11,200 2500
|-"J|{ of 14,2 ¥y Subsidised Cylinder (Re/Cyl) (Aug 2018 price) ABE GO
“Unit Brice (Rs/kg) $4.37
Equivalent Unit Price (Re/Kp) ; |
PHG Price (Re/SCA) (AGL Aug 2078 prise) ] s
T savings LY

{o) Comporisen of Commerelal and Industrinl PNG with Alternative Fusls

Foar commersdad esrabbshments sueh as botels, hoespitals and restaurants, PRG offers o low-cost aliermiative as
subsilsed LG s not dvallable to these vsers. The convemiance factor will Further promat sommercial establishments
o swiknh Lo PG

PNG U5 used i indostrivs sueh as ceramle Hles and glass as d heating fuel instead of fugl of), LEHS and LOO, Given the
sharg Iincresse by PNG prices owver the fost thres years, doe to rlsing dependencs on BLNG, industrlal PHNG hes ost b5
campatitlveness compared to fush ol Fucthoss, end-usars o150 Bave o o an uplront eonversion cost, while stdfting
fram fuel all to PWG. On the othere hand, PNG will continue to be attractlve For end-users sellant on other alegrmative
fuels, particularty commecaial LPG ang DO, which are signiflcantly more expenghee,

pravalling crude prices of 705/ and natural gas heing oul G5T, the Industral and commerclal PNG segmesst
rong campatitlon from alternative fyels ang would continue o witness challenges 0 teres of growtlh due to
reduced price compatithveness, Howewer, thie competivivensss of PNG 0 service these segments cemaing satisfactory
against axisting prices of sternative fuels like commercig) LPG and LDO, thouph 1 0s muted agalnst fumace ol and
LG, Vaolume growteh amd profiealiiey contdbution of Non-Pageby segments dgepends on relative exposure to
mifferend slugmative fuels,

The annauncemant by the Gavernment of s an Aogust 17, 2018 banning the impark of patcoke as ¢ fuel natismaiods
aucepl for use by 8 few industrles 15 expected ta Beneflc the Clty Gas Distribullon {CG0RY players In partioulan, The ban
COMes N responss to the bigh levels of pollutinn In several citles In the coynti

As pateoke 5 among the chegpest fusls avallable o the industry, 0 1 widely ased for feaking and gensrating
wlectrioly, ndla 5 the world's largest gansumar of petgoke, and b, consumation has grown st a CAGR of 16% avey thie
Jask ten years making the fuet thae second mosk consumed petrolewm produet in the country after diesel.

Abouat half of the Indlan consumption of pet coke of about 26 milllon tonnes In FY2018 was Importesd. Yhowph peteoke
15 @ rloher souree of eney than codl it aan have upto twinty dmes che sulphur content, Besides Maving high ievels of
sulphur Qup b 7% when produced from high sufphur crudes), ped eoke has metals such as Vanadium, Chromigm, abe,
Burning of patcoky releases oxides of sulphur and niteggen which Form parttzulate matier, and BENGa, 5 o osuse Ffor
sRelous environmantal andg publis heaith concern,

Mg 49 0f 30)Y




adani

Except for 8 Few industries such as cement, Bme ki, catcium carbide, and gasification industoes, whinh hase Dosn
papmplad from the ban for use of pecooke Iy their manufactonng process, other Industrial users will have to shift Lo
sloarnate fuels (ke natursl gas over & pesiod of time,

‘,‘p"'-,”.w.':?-“' | (Cotnmergial) -
roms Cataritie Value (KoalZikg) « ‘{Kual.’t&l"M)_ AD0 a.500

“Prige of 19 Kg Cylinder (RS/Cy)) ) LR 50
e

G125

Ltivaterst Linil &)
PMG Price

Savings '

MNear Term Growth Prospocts - Key Markots

Wikt the enormaus push by Government of lndla and PNGRB for espansion of COO netwarks 10 the country, 16 s
pupected thal the QGD sales volumes Lo Obe o approsimately 22,4 MMSBCMD In I 2019 fram aboul 19 MMSCMD
in # d07718. Gales volumns of Heth industoal angd commecial segments have declined over U last cwn yeacrs due 1o
Palting competitiveness with alternative Tuals and muked economic activity, Bl tolal sales valumes are espactid Lo
ingreass from 2018-19 and grow led by fleat sdoitdens Lo publie ranspan, private vehicle conversions, ban on polluting
fuels and rislng geonomis soklvity.

Matyral gas chemand for GG sector s expected to nse steadily due 1o the addition of gas networks in few clties, price
advantage of NG and Ingroased wse of PNG I domestle, Indostrial angd commarcat spotors, Glven the prionky
allgoatlon of domestle gas to CNG and PNG (domestie), (hryst on gomesiie conneclluns and development of GNG gri
are wely bo engbbe Prigrily Sector grow at a hegalthy vave, industoial and commereial demand lagely depends on the
prevaling RLNG prices,

Demand Tar natural gas 15 expected Lo be doven by CNG and domestie PNG segments, while the demand from the
Industrial segment coulid rermaln fgw aver Ehe next thres yearsbecouse of the negative impact ol 1t non-dnelusion in
BT Mare andg mare shirft of public transpon; fleet to CNG In sl ocallons 15 axpected ta enshle a healthy grawth in
dampnd from (e CNG segmenl over the nexst Ave yeacs, Further, assared domestic pas supply is expected o keep
GG prices competitive as compaced with altgenative Tyels, which wonld suppart growtdh in GG demand threacgh the
corversion of private vehicles fram using ol Dasied fuet (o gas Dased fuel, Domestle demand for PG 15 slso sxpecti
te witness healthy growdh, riding an the gunvenisnse factor,

I kerims of the gnduser seagments, the share of demand from ONG segment s expected o Inecrease Lo 50% in 2018149
fram 46% in 204718, while share of demond from the dustiial and commercial segments |s expaeted to decling Lo
A% from BO%. over the sama perlod because of the negative Impact of G577 on natural gas, I operms of press,
Ahimedaba and Farldabadg, which bave s large bese of CNO and domestle PHNG costomes, sre sxpected oo witness
relatively stronger growth, Becpose of the ban on polloting fuels, there shall e o fresh demd for natuaral gas o
indugtrial sector but shall be subdyed by the negotive tmpact of H&T

Maw 3As added In the 9" Rounn shall start genersriog revenues only by end of BY 201920 after the Inikla pipeling
1 !

network 1% copstracied In chess loeatfons, Becsuse of the averall CNG geo-systom well astablishetd 0 the State o4
adjoining losatlang, mast of these GAs shall guickdy start progucing healthy revenues,
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BUMMARY OF GUR BUSINESS

Ovorviow

After Roune @ GO0 Biding results, we have amerged as the argest sity gas distributlan (CHED campanies 1n ngl
with autharizacion f presence (o 3% GAs W have gbot 15 vears of gxperfencs insupplytng natursl gas in Ahmiedobad,
Vadadara and are presently the distribuior of compressed natural gas (CCNGY and plped natural gas (CPNG"Y
Ahmoedabad, Faridatiad ke and Vadodar. 1o the Rount 9, AGL My won guthorigation for 1% GAs and topether with
s JV owieh 100 DOARL) has additinnally segurer) authorizetion for 9 GASWHRK porttolie of 39 GAs, Adanl Gas has
ciaday emerged s the largest GRD Sampany of the souncry,

Addan Gos Lbd A 1% 17
ireiandi-Adanl Gas Pt L 4 0 T

* ALHJ"‘;(‘!-I‘l‘ﬂalZH)I'I af Vam’jm:lﬁl'-‘:\ i f;r\rﬁt.*l' I'iI:I{Jat:Ir:th Qporationg of Fr rirjalmd f‘_‘,GD network 15 r;.‘y wiy of Hon Supreme

Conrt's Order,

Wi distribilbe GRG far vse i motor vihigles ang PNG for domestic household vse as well ag for commercial gnig
industrial uie As av Augost 31 20008 we suppied CHNG t over 0.20 milon vehictes though our necwark of 20 CNS
filling staclons, and provided BPNG cornectinn Lo spprogimalely 052 million domestic households, over 24359
commaercial and 126% ndustisl consumers in Ahmiedabad, Farlslabad, Vadodara and Khora.

We are promobed By M, Gautam 5. Adan) and M. Rpjesh 5 Adani and we are an integral part of the Adant Group,
Singe inception in 1988, the Adanl Group has grown exponentially, Over the (ash 2% years, the Group bas estabiished
ieself ag @ leatding Infrastructurg conglomerare fram Indid snd pub tagebher an inbegrated valoe chain that is unlgue
andd i many ways anparalleled anywhere i the waorld, Oure Campaeny, Adani Gas Limiced, was established in 20048 (o
capitalize on the gppoctunitles o the ndian nacural gas Ingdustry, Subzegquently, our Company has esteblished font
Verature with Indian QI Gorporation Lid to undertale CGO arojects across the country.

AGL Business Objeative

To provide Clean Enefay Sohitlon o The Natlon which s Bovironment Friendly, Safe, Coneanignn, Refiable mod
Econmmina.

AGL Business Dverview

We are urenily opersting our Natural Gas Disbributlan business 1o four Cloles vig Ahmedabeg, Vadodarn, Fardatiad
and Khurts wikt Infrastroctore of about 380 KM of Steel Pipeling, 5637 KM of PE Network, and 70 CNG Statlzos, We
are currently having ~ 33% Lacs Domestic sonnections, ~1265% Industeat Gonnection and ~ 2439 Commergisl
connetlons. Currently aver 1% Lot vehicle re operating on Adant Gas, Yotal Geas Throughput s ~ 1% Lacs SCAD,

Through S0:50 JY with (ndlan O Corp. Lad (OCY gnder the name of I0AGRL we arg opersting in 9 districts
(Chandigarh, Alahabad, Panipet, Bulandshar, Daman, Soutl Goa, LdhamSingh Magar, Dharwad and Ermskulm)

Onkalind Segment Wise » City Wise Volume break-up b4 on 531 March™tB ls og under,

(ol ko MMSCM)

Segment/Oity Ahmiadnbad Vadodarn Farlatd Ehurja Totat
GG Salos 184,48 68.21 .08 247.66
TENG Sales 148,82 -4+ 68,20 Lvi: ) ETV
TRyt 5246 By 484 P T 17,58

Commarsial | 1276 I 000 %, 7%
industiial TG 987 .40 356 T
30.08 8,02
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AGL Capabllities & Achlevoments

Wi have in-house Team for Design, Engineering, Gperations and Malntenaace, Que Company 15 1500 Q001 and 150
1BO00 copified organisanion. We Bave PESD cedfication for all assets, We arg Tlest UGy Gompary Lo implement
AP, PALF andd Syclo. Cur business aerwark g monitor and pperated through Stake of the At "SCADA" system. We have
100% safety reaard. Qur Company Has seoured 168 rank For Times Dream Co, to waik for gnd 184 rank in Greal Plsce
vy Work Hanking.,

aR Activities

Qur Company 15 actively engaged in soclal Hveliness throoph awr various CBR sctividles Uke skl enbancemant,
phtirprecneyrship development, plantacion and gas supply to villages et

Market Shee of Mojor Operationod Cities

A) Ahmedobad

The GO market stze in Ahmedabad 15 expectad tooingeease to L0 MAMSCMD i 201%-20 from 1.00 MMSCAMEI in
2718, st CAGR of approxmalely 8.5 %,

CNG demand 5 largely drlven by conversion of private vehicles ang introdugtion of CNG wadants by sutomotile
manulacturing companies, Yhis trend s expeeted ta cantinee given the slgnifleant oost advantage of ysing CNG
contrasked with stiternative fusls, Similarty, demand From domestin PREO segment 5 slso sxpecied o rse piven itg
convenlenee factor and urban customar Dase,

With the new (FAS won 10 vicindy of Alrnedabad, the netwark sxpansion in these adiolning areas ofAhmedatiad,
namely Kheda and Surendransgar i also expeshed to contrlbute significantly te overall vialume groweh in thw mediom
o fong-term, On the ovher band, demand from indostelal users 15 expectad Lo grow ab a muted pace given lmibed
competibiveness with guig fuels such as foeel o due o e nepacive impsct of G5T an patural gas, Mowseie,
comgetitiveness of PNG with fuels sych as commarcial LG ang LOO 5 expected to result in s margingl growth i
duemand from this segment,

B) Faridabad

The GG seles velume In Delni/NCR s eepectipd oo ingreass 1o 060 MMSCAMD in 201%-20, fram .50 MMSCMD in
A00718, recnrding a 9.54% CAGROMG demand will ba diiven by of expansion of network and CNG Statlens In the new
industrial areas adioining to Facdabad namely - Palwal, Nub / Mewal, Inadiditlon, reguotion of CNG prices, following
chie direct aflacation of domestic gas, shall signiflcantly reduce e price ditfersntls) betwess Dalhi and Faridobaed
QIVING Banst ta SrG sales in Farldabad,

Dgrnand for Industrlal PRG s expected to remaln ow, over the next iees years, due to armosion In competifivendass
pampared Lo alternarcive fuels becayse of the negetive Impect of GST on natural gas However, over the long4eerm,
pxpansion of plpeline network and economls ackivithes In BCR oities and supply of natural gas to upooming Incustelal
Belty along the KMPL Mlway, 15 expected o lead to haepithy groweh in PNG demand,

C} New GAg in Gujaral

Gularal is the largest CGO matet in indla, aceounting far spproxdmately 39% of wital consumption, Tha CGLY market
size b Gujaral s expectied bo increase to 10 MMSSMD s 2019-20, from 7.0 MMSGMD in 201898, Howevaer, in 211809,
demand 15 prpested to rermalin moted co 7.0 MAMSCMD, due to muted Industral ectlvity ang poor competitiveness with
altsrmative fiwls, following the decislon be keep Natural Ges o of he purvbew of G5,

Unlike Delti and Mumbai, CE0 companies in Gojarst pradominantdy suppsty PRG Lo industria) customers (aeproximately
75%) and rely greatly, an LNG, Canseauently, the price differential between LNG and altgrnative fuwls, primarlly
furnace ail, delermines growth In demand foc CG0 in Gujarat. The decislon tr kegp natocsl gas oul of G5BT has
pegativily impacted campetitiveness of PNG gomparad to furcase o0 snd will limit damansd growk,

Dernang for GG and domestic PNG will increase on aceounl of assured domestls gas supply. Mareaver, the angobng
papansion of GO networks Intg new gepgraphical sreas s expected to ald growth In demaend. Deveigpment of
infrastrocture In thiese areas s cyrrently under progress and chese areas are axpected Lo conbeibie o gas demand
growth, attey 2011920
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Lang-term Growth Progpects

GG demand 15 patsed Fur healthy growth over the long Leom Secause of favourslite eoonemics of GNG usagss when
cormpared with (e pliernstive fuels, conveniance In use of BRG (domestin) e househalds, and modecate sutlook foi
PRG {ndusteial) and PNG (eommerealy with the Hkaly pick up in manofaclurng sectss growth in Hne with the
antigipabed GOP recavery and Inclusion of natucal gas ynder GRT.

The award of new GAs s expected to boost natiral gas demacd. With aboul 15000 Kmy of pipslines onder
ConstuGLion and Govt's decision to further set up approxhmstehy 12,000 Kilometres of new gos oransmission pipelnes
woudd a1 expansion of the CGD I newer areas, WIth the Governmert suppoct on gas sllocation, SO0 companiss
with Bgher sharg of priority seceor sales will be better slaced to leverage this growlhy mamertem.
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GEMERAL INFURMATION

O Company was incomporsted on August 5, 2005 padar the Companies Aok, 1956 4% a public imited compsoy yncer
the mame ‘Adant Energy (LR Limited” and got Certificate for Cammengement of Buginess on August 24, 2009,
Thereftor, the company was convertzd ko privele limited compeny on March 26, 2008, The name of the company
was subseguently changed s "Adani Gas Private Umited” on December 31, 20049 Thereafrer, the company was
gonverkad inky  pubic limited company on Janpary 8, 2070 and its neere changed e "Adani Gas Limited”. For further
detnils, please soe sectlon entlded "History and Gectsin Corgorate Matters” on page 92,

Rieglstered and Corporate Dfice of pur Compony
"Mdani Mouse®

Naer Mithakhall Sk Roads

N:.-m'.:lnm|;-n_m:-1

Ahmedatiad 380 009, Gujarat, Ingia

Vel (D7) 25595 555, (H79) 2 BE

Fax: (U?f?) ZEEAG BOD, {079 REESY 8O0

R A R S A R Wﬁﬁﬁﬁ?ﬂﬂﬂiﬁﬂ%ﬁﬁ%ﬁ%@

Registeatlon Nymbsr (NETREL
Corporate Iteptification Wumlmee LATOOES2006RLE tJdﬁf

Addrese of the Registrar of Companies

Crat Gamppany (s registered at the office of the Registrar of Companies, Gujaral situated at tha following address
ROC Bhavan

Cppnsite Rypal Park Saclety

Bahind Ankur Bus SLandg

WETE RNTE

Ahmedabad 380 013

Tat; ((79) 279% B37

Faw (0791 2743 6531

Booard of Directors

Tt following table sets oyt the currenl dedails regarding our Board s on the date of the Alng of thiy Wnfacmation
Matnorandun:

T Wi T Ay - " R AR ! ntats
) Additional Dirsctor !i|'liil'\t|vi:\r'l f"'i:'ll;t‘l'l, Betdnd Karnavat] Chyt, "
Gautam 9. Adan) (NON-Exeautive) DOODE2TY (:uflhﬂll:‘\lr‘ld(fld.l Garkbe| Highway, Ahmedabad - 380

OBY, Gu)arat, Indis

‘ Faram Shantl Bunplow, Survey B, 10044, HWr
Pranay V. Adanl Dirgctar (Exenutived | QUOOEBAS? | Shaswat Bunglow, B Rajpath Cluly, Ahmedaba -
A0 D%, Gajaral, (ndia
B-E02, Golden Square, Mear Bikyanane
DO165062 | Sundee MNagar, Kaling, Santaoroz(f), Mumlmt

Suresh P AAGRgIan Additinnal Girector

“““ EMW”HW) 40000, Maharashlio, Indin
b Acetitinnal Diraetir ATAGE. Ban)at Residency, Do, 100 Peirel Pum,
{;ﬁ;'._“ﬂjﬁdhe_»wat (Mon-Executlue, Qo005 urlpes Bungalows, Bodakdey, Atrmedator
i Independent) _ABnosd Gujsrat, india
Mr. Noresh Kumar | Bdiensl Director 743, Sarvapriya Vikar, Hauz Khas, New Delhi, Deth -

(Non-Exegitive, DO ARG
Instepengent)

Additionat Diregtor
{Mon-Exuoutlve, ORER1e 4

Nawm VOQ1E, Indis

N\l% Lhangra 218, #1ak Faar, Jupiter Bullding, Lan Purm!n

Iyy [ K
YR |QH,§J-"¢"’¢"—’"'E3 Mumibiai - 400005 ..mfiwarnst.nm m‘\lh
For further Informatiog, glease see the section entitled "Chir Management” on page no, 98,

Fiting

This [nformation Megmuorandam has been e with B5E gnd NSE, A che legal requirements applicabile til the date of
Ming the Information Memorandum with the Block Exchanges dave been compied with.
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OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for Listing

Tha Natlonal Company Law Tobungl, Bench at Ahmedabad, vide by prder dated August 5, 2018 has approved the
Coriposlte Scheme of Arangement among AGHL, AEL and the Company aod thelr respective shoreholders and
erediters, Pursyant o the Composibe Scheme of Arcangement, (3) amalgamation of AGHL with AL and; () s bject o
satisfactory futtiment of {a) demaerger of gay soursing and distobution Busingss bas been transterred and vested with
nur Gompany on with effect From August 28, 2018, in accardance with Sections 30 - 232 of the Companies Act, @013
ang applicable faws,

In aceordance wirh the Scheme, the Equity Shares of our Gompany Issued pursubnt (o e Soherie. Equity Bharces shall
be Hsted and admitted for trading on BSE and NSE Such lsting and gdmisstan for trading s oot automatie and will be
sabject to Fultiliment by the Company oF the tsting criveria of and NSE and also subject 1o such other terms ang
conditions a5 may be preserbed by BSE and NSE av the Hme of the applization by our Company seeking listing.

Elgibitity oriteria

Thiere Being na (niclal publls offerisg o dghes issoe, the elgipility criteria o terms af Chapters 1Eand 1Y of the SER)
(Issve of Capital ang Diseloswre Regquirements) Regul nE, 2009 are aot applloabie. Fursuant e SEBIL gircular
SEBICEDANBCIRMOTH2 dated March 30, 2017, The SE8) vide fos Lecter No GROIN2AGMIAGP20TE/RBA T4
dated Deeolier 10, 2018 given retaxacion of Rule 19{2)(b) of the Securlies Contrsal (Reguiatinns) Ruleg, 1947,

Our Company will pe submiliking this Informatlon Memorandum, containing infermalion sbout iself, making
disetasyras i Wng with the disclosure regquirement For the pobiie Issoes, &5 applicable, 1o BSE ond NSE for maldng the
satd [nformation Mermorandm svallable to publia throuph thelr weabslies www Bseindimenrm and www nseingly cmm,

The Company has published an advertisement 1o one Bnplish newspaper Le. Indlan Express, org Hind newspapar with
natlanwdde glireulatlon Le, Rajasthan Paleka ang one reglanal newspanper with wide clrculation st the place wherg the
Reglstered COffle of the Company s Ipcated Le, Flnancld Express gontaining its detatls in accorcance willy the
ROMIrEMEALE st oub in the 56 Clrewdar, The advertisement draws specifle referance to the avallpbblity of Lthe
faemation Memorandum an our Cofmpany's website.

Peahibition by SERI

The Compary, its Drectors, s Promoder, ather sompanies promoted by the fomarer and Compantes with wiioh aur
Dirgetors yre assnciated as Directors ave not been prohibiced from gesensing tho capitel markets unider a0y order or
lirmetion passed by SEEL

{dentificotion os witful defoulter

e Company, 1t Promoter or Direciors fave not bees categorised as williy) defadters by any baok ar finansclsl
Inghlation of @ consartiuvm thereot, in socardsnce with the guitelines on wilf defauiter issyed by RIS

Disclaimer of BSE
Accnpy of phis Information Memaorandum will Be submitted ta B5E

The BSE had chrouah 65 lepter date Seprembar 28, 208 given its tn-Principle approval For Hsting of 1089810.083
pouity shares of Re, 1/ eash pursuant to Composite Seheme of Arrangement ant by victue of the same, BSE's aame In
this Informatlan Memarangum has hesn wsed a5 one of the Stock Exchanges on which owr Company's securitles are
proputed ty be listed,

Tive BEE RS NOL 1IN A0y manner

. warrant, cectify or endorme the sorrectness ar completeness of any of the cantents of this (nformation
Memoranduem:

»  warrant that this Company™ securlties will be Hsted orwill continue Lo fie fisted on the B5E; ar

s bake any respansibility For the financlal or other soundness of thils Company: and

s 1 should nat for pay reason be deemed oF constioed tn mean that this infermation Memprandum has been
ctisgred o approved by the BSE,

Every person whin acaquires any securities of this Company may do so pursuant to Independent Diguiry, Investigalien
and anatysts and shall not have sny lalm against the BSE whatsoever by réasen of any Inss which may be suffecad by
$UCH PEFSON CONERQUENE LO OF i saniestion wilh sueh subseriptiond sequisition whether by reason of anything staten
oramikted to e stated harein ar fae any other reason whsbsoesr,
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Mueinimer of NSE

M capy of this Infarmation Memorandum wis e spbmilted (o NSE,

Thir MSE fae throygh s fetber daced October B 2016 glven its InPenciple appeoval for Hating of 109.98,10.083%
aauity shares of e 1/ each pursuent 1o Schame of Arrangemsnt and by virkye of the samg, NSE's name |n this
Wfarmgtinn Memorandom bas Been wsed s one of the Stack Exehanges an which our Company's securit)es ace
prapased o by listed,

IL % ke be istinctly onderstood that the aforesatd permission glven iy the MEE should net in any way be desmaedt or
construed that the Intormation Memorandym has Been claared or appraved by the MSE for goes 1L in any mannee
WalTanL, certify ar endesse the correatnegss ar gampleteness of any of the conternts of this Information Memoraadum;
ot does Uwarrant that this Company's secirities will be Dsted or will cantinueg to e Bsted on tha MSED nor does (it
take any responsihiity for the finsnckal ar other soungness of this Company, s Fromober, LS management or any
seheme or project of this Company.

Eyery person whis acquires any secunbies of this Compainy may do so pursusst to ndepentdent Ingulry, invieskigation
and analysis and shall not have any clalm against the MSE whalsoever by reason of any 1oss which may be suftgroad by
sych person consgguent t or in connection with sugh subscrptiond acauisition whether by reason of soything stated
or aovibed i e stated hereln or For any prher eeasan whatsosyer,

Generat Dinclaimer fram the Company

The Company aceepts no responsibility for statements made otherwise than in the information Memgrandum o iy the
advertisenents punlished (n acoordance with leadl requirgments snenioned in e SEB1 Clreadar or any obhee macersl
fgsihed by or ot the Instange of aur Company ard anyone plasing rellangs on any other spuree of information waigd be
daing so at his ar her swn sk AL informastion shall e made avatlable by oor Company to the pubic and Investers at
large anid no selecthoz ar additlonal infaomarion would be avallable for a spctlon oF the Inv@SEors in any mannsr,

Listing

Tha Campany has nomdnat e at the Deslgnated Stock Exchanpe for the atoresaid listing of the Egulby Shares, The
Company has already recelved Ind¥inciple appeoval from BSE, N5E and from SEB1 unger 1902} (Y of the Securities
Contracks (Regulations) Rules, 19%7, The Company will appty fr comamenciment oF trading at B3SE ang NSE,

Pasignated Stack Exchonge

Tha deslgraled Scock Exchange 1s BSE Limiied,

Flllng

Thig Infgrmation Memorandom shall be Flled with BSE and REE,
Demat Credit

Our Company has exseuted g Telpartice Apreement with the Depositories b, MS5BL and CRAL far admittlng s
securlkles In demal farm, Qur Sompany las been allocted (S8 (INESSGLMOZY for Equity shares of the Company,

Dispatch of Share Certificotos
In aceonrdance with the Scheme, new shargs have been ssued and sllotted to the eligibie shareholders of Dur
Carmpany on the Record Date Le. September O7, 2018, Qur Gompany has dispstehed thie physical share cectificaies to

shareholdees halding shares of OQur Company In physical form an Septembaer 10, 2018 ang credited the new shares Lo
depository partlcipant accoynty of thae sharghotders on September 14, 20143,

Previous Rlghts and Public lsswes

For detalls of rights Isswes Hy the Company sionce 1L Incorporation, see the section cgled "Capital Stoucturg” on page
no. 59, The Company hos nit undertaken any public ssuwes,

Dutstonding debonture or bonds and redeemable preference shares and othos Instruments lssucd by our Company
There are ro outstanding debenfres or bordds o5 of the date of this Informatlan Memorandoam,
Howevier, by virtue of Composite Scheme of Arangement, Sompany was dsued 10% - Comolative Redesmabile

Prizfarence Shares af Bs10/- and the same shall be regeemable ab e value i one o0 mote ranches within a
marimum period of 3 years from the gate of allotment,
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Stuck Market Data for Equity Shores of our Campany

The shares OF odr Company are nob Hsted on any stack exchanges, Thraggh chis Infovmation Memorancium, gur
Compzany is spieking approval for seing af os Eqoity Shares on G55 and WNSE,

Dispossl of tnvestor Grievontes
U Campany bas the follawing placforms Tor addrssing Investors' grievances:

v Ermatl 100 Bvelinsubalatba@inkintime, go.in
o SUDRES

mhareholders can express thelr goevanoes by sending malls toalowe mail d of our Registrar and Share Yransfer Agent
e, AVS. Link Inbtme Indis Meivate Limited o ratse complainlg In SCORES (Comman Portal introdooad By SEBIY

Details of chonpe, IF pny, in the suditors of cur Company cinee Incorporstion ned reasons, thereof!

Dur Gompany bas made fallowing change In (L5 aadiiors since g Incorporation:

TN VY H) i
M A e 5 m R,
The term of Hhe (zsqale

per Bection 159
ul the
compianiss Ak,
2013,

Aggitar Xt
asuant o heckion
159 of the QCompanes
Act, 70U read wih
Cormpanies (Audil and
Authitors) Rules, 2014,

Shah

Blarmesh Parikh B 0. i
Ibarmash Parikh B Co Dhandhars & o,

May11, 21
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Compony Sacretary and Comphange Offleer

My, Gurjan Taurds s the Compary Secretary and the Complance Officer of our Company, His contact details ae as
fallws:

My Gunfan Yaunk

"Adard House”

Mear Mithakhall Six Roads

Naviangpasa

Ahmedabag ZR0 009

Tk (7R 25 FO7: (072 26565 555
Fay (07GY 26565 S00; (079) 2555% 500
E-mail: guniansanmaadanl s

Boankers to awr Company

Yoo Boank Limited Axls Bank
10208, 00 G Centr, Trishul,
2.0 Rpad, Oppaosite Samartheshwar Yemple,
Panchwall, Law Garden, Anmadabad 580 008
Ahmedabad 380 015 Prong Mo (D79 BER0GI5T /7 G179
Phone: (O79) GGEITR0R% 7 30458260 Y H
- \ DRC Bonk
Fax: 079 » 6631 3450 Potis Bt
Navrangpure
.
‘Jt".'\:.l?' Iﬁmf Lpp Retipnee Gensrgl e Bidg,
Dppos l‘i?:;"lf,;‘,lm o Gardans Ahmedabard 380 GN9
21 W LA, o CIOTON KOO0 G
Armbawadl, Tulsilag Soclety, Phone No ;: {Q73) 38817019 / 7012
Atimeclabas AB0 006
Phane Nu : (075) 66521764 1 3756 ::}lﬁ' lﬁ;’[,“:‘(«m,n olex
upe. Municipal Stalt thuarters,
r(!alupur.(;ummulrclul Bank . Off S Road, Lal Bunplow,
Katupur Bhavan', nr. neome Tax Circle, Elllabrigoge, Ahmesabad 2RO 006
Ashram Road, Shone No - (079 GEOTIIS § 274
Ahmedabad $B0 014 PFhone Mo (OF9) GHOPRVAN /2757
Phorme Mo {0Fs) 27582020 /20256 State Bank of ndis
) BE, Shrlmall Society,
Kotak Mahindro Bank . Near Mithakhali Six Roads,
Zround Chandan House Opn. Abhijeet 1), Naviangpura
Near Mithakali, Mithaknatl Clr, Anmecabad 480 008
Ghirtmall Suctery, Naveangpus, Mvane W BTTITE 6O
Armugdabag 330 009 Phane ot #727746054
Plugne No - {079) 6EE14800 Boank of Baroda
! 1 50 Fioar, Shoae Ramfl Mandir Bhdg,
ﬁ’:‘;g:gmc Bonk Koyali, Vedodara 291 230
LAY w ., -y . . g g ;}“""{‘l"
Fatidabad 121 004 Phane Mo @ (D265) 233250%
Indusing Bank

World Bussingss House,
Near Parhnagl Garden, Efllsebiridgn,
Ahmedaban 230 H065

Statutory Auditors of our Company

Shah Dhandharia & Co,

Chariered Avcountants

B07, Abhieer-t, Mithakall S foads,

Maviangiirs, Atunedabad-2780004%

Tal (¥ ARG 1710

Faw (07aY 4390 1710

Flim Reglstratlon Ko TTEPOTW

Concact Ferson, Me, Pravin Ohandharls

Ml s pravin@sdes. n

Reglstror and Share Tropster Agent

Link Intime Indis Private Limited

G0, 2Aa7 Park, 5.5 Marg, Vikheol West, Mumbai 400 DR
Telephone: +51 82910 72403

Fass +971 020 2918 (05O

Ematl: Svelinsubalarhai@inkintime, ooin

Withaita: wuwwlinkintime oo, in

Contact Persan: Mg, Evelin Bubalatha

SER Repintration Moz INROOOOADSH
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CARITAL BYRUCTURE

Shore copltal of cur Company prior to the Scheme of Arrongement

FE AW G G

Totol e | 260,00,00,000

“femued, Subscribed and Paid-Up Capitel

A3.74.20,400

BT . " g56,74,30,400

Shore copitad of owr Company post the Soheme of Arrangement

T
-

s
Authorised Shore Copltsl

EOE 9500000 Equity Shares of Re. 1/ sach TR R00.060"

B H00 Prelerence Shares of 15.10/- @aoh B00 000

Totol ‘ ' B16,00,00,000

isgued, subsoribed and Fald-Up Copital

S URI00R2

10,06 Equity Shares of e ganh fully |'_n'-_\lr'_1-tf|'

0000 Tk Camulative Bedeemanie Praterence Shares of 16,107 gheh fully paly-

’ 040,000
un

Totol ’ 1I0,03.90,083

Changes in the Authorised Copital

Set out telow gre the changes In thwe Authorsed Capital since the incarporation af our Company:
i
i
i

W 0 Be
R R N e e O *‘wf%\m
AugLish 5, 2005 The Initlal authorlser share capital of Re. 9,000,000 divided Intg 50,000

SRR Equity Sharet of face value of Ri, 10 gach

Pursuant Lo the Sohe ! fil‘l‘.‘ﬁlwer‘nwnti as senotionnd by the Hon'ble Wigh
aaart af Gujarat vige its order deted dovember 1%, 2009, e authorsed
MWovembier 19, 20049 shire captst was Increasad from Ra. 500000 diviged ko HS0,000 Equity
Shares of fage valug of Ra 10 each to Re 2600000000 divided into
FEOCD0N00 Epalty Bhares of face value af Rs, 10 each

Bursiant to thes Lomansite scheme of Aran
Hon'lile National Company Law Tribornat vide Jis order dated August 8, 208,
the awthorised share capltel bas been tncreased from f@s, 260,00,00,000
August X, 2014 divided Inte 26,00,00000 Equity Shares of fage value of Rs 10 each to Rs.
AN.0000,000 divided Into BOR8500,000 Luulty Shares of fage value of
e 1 pach an SO000 - 10% Cumulative Redeemable Preterence Shares of
[#45. 40 @an.
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Notes ta the Capltal Strockure

1. SBhate Capitol History of our Company

(#)  The histoey of the sguiny stare capital sod the securitles premivm agaeounl of gur Company s prowided o |hae
flleswing talbile:

R
Subse 1Ilwr m

At i
f “;‘*:J”r;,'% - G0,000 801,000 10 . 5 00,0300 the Cash
A Maerarandm
B B T A T A e issuange of | Barsgant to
2] [ (a1 oy 1 \
it 16, 2005 V9BY67.000 19,58,17.040 n 195 21,0400 new shares the Sehemae
My 11 Frrtier
5, iy E0825,000 256AE040 10 - 2RG74.20400 | sllotment on sk
20110) AT
[Right basis
T RUIDUSE 26, | e e e o e e § GANGRIALIDA
4. 2018 AG7,42,040 19 “ABTAZOAO0 LT el ron
TV RIGEE 26, | I e st e oF
B 1018 25.36,00,000 2E56.00,000 10 - A33.00,00000 nEW SharEY
Fane valus
6, "“‘?‘:j";‘“'l.’;’;'l‘.’,l"‘ 233.60.00,000| 25860 00000 | 1 ~ |zs16000000 r.:i:f:ﬁ‘,].\f:"i‘f;j_ Pursusnt to
e T Redl Ihe Schemag
. gy PR v oy T e | Leanoalakion
i ¢l - C
L 9 2018 XL ER0.00.000] 2336000000 1 23060,00,000 ol Bhares
U Eeptemer e A . AP i e fssuance of
. 5. 2018 109,980,083 1 109 9810,06% 1 - 109 98,710,083 new shares

() The history of the preferonce share capital anid the seourtdes premium acoount of our Company (5 aroviged
in e folowdng table:

.
b " L faln: . " "'l'”lf\l’ ',"'1“‘ )i "q'j 4 J "‘l'L ﬂ%} : "M i
"’h:’%rm :‘i{” o . 'n ) fffﬁ;f ?\’;3%& i‘ Eg.,ﬁ('!'d" !&% ...-_ﬁ\ f'ull."i}*'@rmr’

.‘ﬁ:\"id i '& M{;" e } :'.lel‘ R . ; 9 %’“ }é' IH
. @@' %ﬂ Q@V‘J i i%%? :g?g'\

(. , . i % e e A “'3 2
o }‘Ig." \qutﬂ ‘A, '\\‘.fll.',ﬁ W" A
ms‘(fwr’\q“"‘dﬂ' i c‘n i E‘-:-"’w:% RN S
Auuum 7h, [BLRMGE rn" Pt ko
! a0t 50.000 A0000 10 ‘:».tJt)}IJOLl radw Shares | oEhe Beheme

2, lzsue of Equity/ Preference Shares for conclderotion obher then cogh

Other than the sllatment of Eguity 7 Preference Bhares pursuant to the Schemae, our Cormpany has aob allotted sy
Equity Shares for considersilan other than sash,

5. History of the Equity/Promoter Shares Capital held by our Promoters

As o the date of thig nformation Memermndym, cur Promocees holg B2 30,63 4531 Eguity Shares, onsgiiacing 74,92%
of the tssued, subsaribed and paid-up BEgoity SRare sapital of our Company,
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W) Sharsholding of oo Promotiers and Promater Groop.
[

h iy .' \ ' i K i w ‘\W\w M ]

*\% o TN (-\M 4 i“ 9@: i i .
',; % l\ ":.r. i I. ‘% -“) i ~\- r \V@r d ‘:‘Z'%M .& C'm'rl‘\r\f »-\ ) ( ‘:.&"I«\ f‘
4 ‘ y 3 A ' i -\r‘ '“"' ‘Iﬂ '\) \Q 'g"ﬁ%\}ﬂ m E}s{ M
1\'\

"S B lu l.-‘ i L&. . i
el (‘ V’ ' \; -‘ | i e’ ,m
,@ . & e
i ) { w. JL" '. wefy! "t““.. ;
GRS \' o A‘ fam‘iﬁﬁi A m .K.' u i \ N"PJ\ R

Wﬁ%ﬁ% M@

) x::;':;;'l‘”;‘ﬁ:’j"::y l';"-’"’““ il NH 62 |.w.9 » 56.46
p ﬁ:}l;:ﬁlpa?n l.';l;hlafr:}i ll;willf‘w Adant (o6 Beball of Ganiam & " Nl .36, 750 .81
R ANt Trgdeling TLE il il 9,54 515197 905
A | Afro Aslp Trade and investments Limiied il Bl WaAE TG 276
5 "Warldwide Emerging Markel Halding Uimioed il il FOEAS T ¥
f Uiniversal Trade and investments Limited ‘ R il 3,02,49,700 A
""" T Fan Asia Trane B invesiment Privata Limited ' pl 36,458,000 (.34
T ERA Gautam 5, Adani i N L
§7 B Rajweh S Adani ] NTTAN (N YT
“fotal il il 82,35,65.481 | V467"

(o) Detolls of Lock-ln:

In terms af SEBE| cirgalar CEOAINMGIRGEDTH2T dated Mareh 10, 2017, Na Lock-In shall be applicable f the post
sehame sharehelging partem af e unlisted entity s exsctly similar to Dhe shareholding pattern of the Dsted entity,
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adani’

Goo The st of top 10 shareholders of aur Company and Cha pombier af Fquity Shares hetd by them as on L dale of
fhing, 10 days befare the date of filing, and two years prior the dace of filng of thig Informaion Memorandum
ae gal Mfasth bebow:

(ad  The top 10 sharehalders of aor Campany as an the dare of Aling of this nformatlon Memorandum are as
foliows:

. %‘%\W &W

"I“"a,t*& J%"h.m

i AR
] e Rl
# T Rdan Teadeling LLp T T K- TN 9.0
i 5% T 2RA 4.7
% Alla Tnvegtiment Fund LEd AT AT
& Wortdwide fmerging fMarket Halding Timited B An 00
7 Afrg Mste Trade and vestments Limited 202448700

Y Universa 1rage ang (nvestments Lmmed SOEAG 00 T
GV R IRvesEment Bund Led TEN AT EAG ENL
i ind Limited TG ARG 773

"Faial TR IO 0860 EE R

(b The top 10 sharehalders of our Company 10 days prise ta the date of fillng of thls Information Memiarandum are

ay foll g
55 w ST ., e 5*“\ eI ““%t\""‘?"“ “"‘
w '\;" i 0 »"'“"?' lin m\”‘ @ﬂa e i
.. .
‘\" M? h \"ﬁ) i)

i «m *”'.* ‘”‘“ v L ? \ﬂl'e t\p.l\"-‘" ; ,«1'&?\ o 4;5 r 'h :\' v :
" ;:3‘1;:3r|11m;‘\”;\?'1‘|;~|’-:}1 ath S Adant (on lmlmil n OB 521197910 ,_“(?‘M
R T AGani Tradeiing 1P 54,591,719 YL
3 “Eiara TRaly Oppurtunitles Fund Limiced R T AN 4.87
q Gresta Fund Ly SR,
&7 "Albuia inveskment Fund Lid BAFATGRH RS T
TET Winrldwide Emerging Market Holding Limited LORADT00 N
B Afro Asia Trade and investments Limited 07A9.700 57
TR Uinivecs et Trate and Irvestmants Limited "' 30249700 275
“““““ B REIG IAVBSEMENt FURG LLg EGETTEEL 209
107 Vaspera Eund Umiked ‘ THO, A FEETTTT T
“Yatal ST 7070866 | HEHE T

g 7wl 393
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14,

19,

16,

aclant

The Lop 10 sharebolders of owr Company as of bwe years prior the date of Nlng of thils Information

Agmoranounm;

e ol SR Y o s
W ”X}g %g; Wﬂ%"%@ ;’é : : W@@ pg;f“ ,.
1 ! pErrg & o
‘M»h%’@ﬁ? Wﬁ%%\tﬁﬂé\%’ i M@ﬁ%wﬁnﬁ' i ﬁﬁw&%ﬂ m‘“

“Bani & ﬂll."r[m sms Limibed alang with its
Nominpes

R

~ fiEEEE

100,00

Fotal 2B67.4%

Cretalis of the Egquily Shares held by ous Direclon

Oy Dirgetor St BGavtam 5 Adsnl hotds 3 Bqoity Shaces of the Company. None of the sther Directors of the
Campany fald any Eoguily Shares in our Company, except the Equity Shares hetd o behall of Family Lrusts,

Bxcapt as disglosed inthis sectlon armd allotment of 109,98, 10,082 Eguity Shares of Re. taesch ang 50,000 -
0% Cumlalive Regaemable Preference Shares of Ra 10 gach and cancellation of Equity Bhares in reros of
Lhs Composite Scheme of Arrangement sanctioned by Hon'hle NCLY on August 3, 2018, none of our Promoters,
Fromoeter Group, or Olrectars have purchased/subseribesd or sold any securitles of our Sampany within three
years immediately preceding the date of filing chis Infermatlon memoransum with che BEB which In agoregste
s egual Lo or preater than 1% of pre-Merger capital of our Company.

Ag oo the darg of cthis Infarmation Meriarandym, pur Sompany has aliothed 109 58,70,08% Eqully Shares Lo
wgulty sharebolders of AEL pursyant bo the Composite Soheme approved by thy Hon'ble NCLY, liench al,
Almedabed under Sectiong 230 - 252 of the Companies Act, 2013,

Melther we, nor our Directars nor thele relalives have purchased, sotd o finanged, diregily or indlrgaely, any
sacwritlag of aur Company during the period of sis months immediately pregeding the date of fillng of s
Infarmatlon Memorandum,

Ay ef rhie dave of the filing of this Informption Memarandum, e total number of Sharebolders of our Company
I5 77AEG,

Thers am ne outstanding warrants, options of righty to comvert debentures, loans of other instrumants Ineo the
Eauity Shares as an the date of this infermabinn Memorsncuim,

Qur Company has ret ssued any Equity Shares owl of revalusbion reserves,

The post-Scheme gald wip share caplial of our Company comprises of 2% 08% of Egquity Shares allotted to putlic
sharehnlery,

There have been no financial arangements whergly our Promater Gooug, sur Direckors aoud their relstives have
finaneed the purchase by any othee persnn of gecurliies of Gur Gompacy, ather than in the noemal course of
the busipess of the financtng eotity dudng & perdod of sl maonths precoding the date of flling of this
infermation Mamorandem.

Thers shall Be only ong denomination of the Eguity Shares, uniess otherwlse peemitted by faw, Ouwr Company
shall sosmply with sueeh disclosurg and accounking normg as may be specifled by 581 from tima ta time,
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adant
SCHEME OF ARRANGEMENT

A compaosite seheme of arrangement undey Seeriong 230 to 232 together with Sectiony 15, 61, 62, 66 and other relevant
provisions of the Gompanies Act, 2015 for the demerger of the gas sourging ang distributjon business, of AEL and
tranafer of the same o owr Company, Inclyding () amalgamatior of AGHL with AGLY ang (5 sublect o satsfactary
fulfiment of () above Le, apon amalgsmation of the AGHL with AGL becaming effective, demerger of the gas sourcing
and distribytion Dusiness of AL and cranster of the same Lo the Company (the "Scheme of Arrengement). The HBoard
approvied the Composile Sebeme of Aranpement pRISUant to s resolucion dated January 18, 2018, Pursuant to the
Camposite Setierme of Arrangement, the gas sourging and distribotlan business of AEL wil stand Ceansferred to ow
Campany 85 a poing congern. The Compasite Seteme of Arrangement was sanationed by the Hao'hle Macional Sompany
Law Tribunal, bench al, Abmedabsd by an order dated August 3, 2018, The Composite Seheme of Artangement game
into gffect on August 28, 2018,

The rationale for e Scheme of Srrangerment 1s as Fallows:
)] The amalgamatlon of the Leansheror company with the transferee company |s proposed for simplification of the
hotding sbructure resuiting I redugtiim of managedal everaps and reductlon i mulbiplisity oF lepat and

regulntoty complipnges,

{1 Farthet, congidering the following factars, It 15 deslied Fa segregate gas soureing and distributlen business
Friom orher businesses of the demarged company,

{8} Each of the vared Businesses being cardied on by the gemerged company either by ltself or through s
subisidiaries of hrough sssociate companies Including gas sourcing and distribytion business have
signifizant potential For growth and profilatilicg. The nataee of risk, competitino, chalenges, oppotunities
and tusiness methods For gas soureing and distribubion business s separgte and distingt from other
Businesses belng carled out by the demerged company. The gas seureing end distibution business and
the other businesses of the demerged company are capable of attracting 8 different set of Inveskors,
stestegic partoers, tenders and other stakeholders, Thers g glso dfferences In the manner in which the
fpi sourcing and distributlon business and other businesses of the demaergad company &g rpquired to be
hardled and managed, In order Lo end greaterfenhanged ficus Lo the aperation of the said buslnessas, it
i5 proposed to reorganiae and segrepate the gas sourclng and distobution business by way of demerger
and transfer the same to the resultlng company.

() The segregation would enable greater/enhanced focts of the managament in the gas sourng and
diseribotion buslness and pther businesses wherehy factitating the management o efficiently explolt
gppartianltles for gach of the sald Bualnosse

5.

() The proposed cepcgantsstion will creare gnhanced valuye for shiarehalders amd allow a fooused strategy
and speciatizatlon For sustained growth, which would be In the best Intgrest of all the stakehsidary and
the pergans connested with the aloresald companizs,

() The demerger will alsn provide seope for Independent collaboratlon and expansien pertaining Lo gns
saurcing ang distrilanlon buslness,

As consideratlon for the travsfer of the gas sowrcing angd distributlon Dusiness as envisaged upderc the Comgosite
Sctuyme of Arcangemant, our Company ssged and allotbed Equity Shares 1o the equity sharehodders of AEL whiose nsmas
appaared In register of members of AL as of such date as was mutually agreed by boaed of directors of AEL and oyr
frompany, September 07, 2018 (the “Record Doate'), Accordingly, each such shareholder of ABL received 1 fully paid.up
Equity Shares of Re. 1/ eaph of sur Qompany for every 1 Fully pald-up enuity share of Reo 3 wach of AEL Beld by the
shareholdar on the Record Cate,

Fursusnt th the Composite Schema of Arcanpement taking effect, (1) sl assets and lisbilitles of the gas sourclng and
dgtribution bosingss of AEL weare transtecred to dnd were vasted In our Company, (D all legal or ather proceagings by or
apainst AEL malating to e gas sourclng and distributlon business were transferred o our Company, (1) AEL was
subisticuted by our Company n sl contracts ang legal proceediogs pemsining to the gas sourging and distribution
Bslngsy; and () employees of AEL engaged In activitles pertaining te the renewable power undertakdng became the
smplayess of our Compaty,
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ETATEMENT OF TAX BENEFITS

STATEMENT OF POSEIBLE TAX BENEFITS AVAILABLE TGO ADANI GAS LIMITED ("THE COMPANY™) AND IT§
SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA

T,

Tha Board of Directors,

Adani Gas Limited,

Adan) Houwge,

N Mithakat Dircle, Navrangpura,
Abmedabad- 380009

f3ujarat, indla

Dear 5ir,

Subject: Stotement of possible tax benofiks (the Statemant’) avollable to Adoni Gas Limiked ("the Campany®) anid Ite
sharghpldars prepored in pecordonce with the requirement in SCHEDULE VI - CLALISE (/1) (L) of Securities and
Exchange Roard of indis {Issue of Copital Disclosure Requirements) Regulations 2009, o5 amended (the Regulation’)

Wi bgreby report that the enclosed annexure prapsied Dy the Company, stales the possibie speclal Tax henefiss
availatile ta the Company and the shareholders of the Sompany under the Ingome - Tax Act, 1961 (ARED, prasently in

force in tadis, Several of these berefts are dependent op the Company o 11s sharehalders fulfiing the candictons
presuriired under the relevant provisions of the Ak, Mence, the abilipy of the Comaany or 1L shareholders 1o darlve tha

pa tenefies 1s dependent vpea FUIAHING such conditlons wihich may or may tot e FHfilied,

The henefls discussed In the enclosed Annesure cover only spoclal tox Beoefils svallable to the Gompany & Share
Holders and do nol covee any geoseral tax benefics. Forther, the preparation of enclosed statement and the contents
stared thereln 15 e responstbliity of the Company's management, We ace Inforemedd thal, this SLarement is only Intended
t provide geaeral informatien to the Investors and is nelther designed nor incengsd o Be a substiate Mo professlons)
rax advice, roview af the ngiidgal nature af tha tas consegquences and e changing taxd aws, each nvesion 15 eoviserd
Lo consult hls oo e own e consultant,

W HD NOL @xOrRES any opinion or provide any assursnce os te whether: a} Yhe Sompany or (ks £quity Sharebolders wil)
continug to obtdin these benefics n fucgre; B The conditlons presoribed for avilling the benelts bave Been 7 would be
met with; and ¢} the revenye gutharities/courts will concur with the views espressed herein, The conkents of the
pramased statement are Rased on nformatlon, explanstions snd representations obrsined from the Company antgd on the
tasis of aur understanding of the business activities and operations of the Company,

Chyr wlws are Dased on facts angd assumpbions indicated o s and the exlsling gpondstons of Lax law and its
Interprekakiang, which arg subject to change or modifleatlon from dme to tme by subseguent teglstative, regulatary,
auministrative, or jJudiclal decistons, Any such changes, which cauld alsg be retrospective, could have an effect on the
valldity af sur views staterd hereln. We assuma ng ablgation to updele this statement on any evenls gsubsequent (o g
isgue, which may have a material effect on the discussions herein,

This report INGWGING gnclosed anexum s intended selely for your informatlon and for the Inglusion in the Draft
Frogsgectus/ Fraspectes ar any other issee relaled matenal in conngctlon with the proposed lsting of the Company and
bornl an be sed, referted to o distriboed for aoy other purpose withoul our prinr writbamn congent,

For SHAN DHANDHARIA &GO,
Charterad Acgopntants
Firm Reg. Mo, 113707W
Flang: Ahmedatiag
Date VROSR2018
Pravin Dhandharta
Padner
Membarship Mo, 11%490
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ANNERURE TQIHE STATEMENT OF POSSIBLE TAX BENEFITS

Thie informatton proviged below sels ot the possible speclal tas benelits avallable o the Company and the Equity
Sharphalders under the Income Tax Aot 1951 presently In force In India. 1015 not exbaustive o somprehensive and is not
intencec 0 He oy substitule For professional agdvic eRiors are aduised to consult thelr own tax consuiiant with
respeet to the tax implications of an investrment 1n the Bouity Shares particolary i view of the fact Uhat certain regently
aranted lepislatian may nok bave a dirset 1egal precedent or may have a Qiffergnt Incerprecakinn on he banedile, which
an investor can avill

A SPECIAL TAX BENEFRITS TO THE COMPANY

Tha Company s nol entlled for sny special tax benefic ungded the Act,

B.  SPECIAL TAX BENEFITS TO THE SHAREHOLDER -
The Sharehoiders of the Company are nob entited to any speclal by benefits under the Act
MNate:

1. The abave statemant aovers only cectaln retevant direcl tax law benefits and does nat cover any Indirecr tax law
tieriefits or benetit under any orher law.

2. The statemant 15 prapaced on the basls of InFormation availatle with the Manasgement of e Company and therg
00 BEsUranLe that;
»  The Company ar its sharehalders will contioue Lo olikaby the bensfics in fubueg,
» Tha ravenoe authoribes/courts wil concun with the views expressed herels; and
«  Thi gonditlons prescribed for avalling the Denetits have beendwould ba met with,
= The aluove views sre based on the exlstdng provisions of law and its Interpretation, which are sulject to
ihange from time to tlmg.
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SECTION IV: ABOUT OUR COMPANY

OUR BUSINESS

Dverview

Afrer Bound 9 COO Biding results, we DBave gmerged as the largost oty gas distebudlon (CG0Y companies In indla with
autharization / presence n 35 GA5 We have alioun 1% yoars of experience n supplying nateal gas in Ahmedabaid,
Vadodara and are presently the distibubor of compressed natural gas CONGY and piped nacural qas ("PNGY In
Ahmedatiad, Faridabad,Khuria and Vadodara. 1n the Rownsd 9, AGL bas won gutharization Far 13 GAs and togather withy ik
VWt 1QC (I0AGPL) has additionally securad authartzation For % GA5WIth partfollo of 3% GAs, Adenl Gas has toay
proerged as the largest CGD Company of the country,

Existing GAg -

*Aatharisarion of Vadodara s under ligation. Operations of Fardatad GO0 network s by way of Hon, Supreme Cou

Crreet,

Wi distrbatg CNG far use i motor vebigles angd PMG for gomestle hoodeheld ose as well as for eommercial and
Ingdostod) e, As al August 31, 2008 we supplied CNG o ower 0,20 million vehicles through our network of F0 ERG
filing ststlons, and provided PNG connggtlon (o approximately 052 millon domestic hoyseholds, over 2459 commergias
and W65 Industrigl consumers in Ahmedabad, Faridabad, vadodars and Khor)a.

Far By 201718, gur GNG aod PNG businesies aceounted far 92% and 48% respectivaly, of the tota) valume of natoral gas
sipld, and B4 - BO% raspactlvaly, of gue total pas sales revenue, For the threa months enched Jung 30, 2008, sur CNG and
PHG businesses ausnunted M 52% and 48%, respactively, of the total soleme of nateral ges sald, and 49% ang S1%,
respautively, of our total nas sales revepe,

Gureantly we aperste [n four eliles namely Ahmedabad, Facddabad Kira and Vadodars,

Ahmaedabad 1 the largest eloy and former copltal of the state af Gujarak, Ahmedobad’s population of 5635 927 (as per
2017 populatien census) makes it the Afth maost populous clty 0 Ingla, and the encompasshyg urban apgglomeration
population astimated at 6,352,693 )5 the seventh most pepulous In ndla, Ahmedabad has emerged as an mportant
peanomic and industeial it s indla. 0 2010, Almedabad was ranked third in Forbes's sk of fastest growing cities of
the detiste.

Faridatad 15 the [agest iy 10 che oort?y ndian state of Maryana. I is @ leading industrlal centrg and situated m the
Matlnnal Captial Region bordering the Indlan capltal New Defhi. Farldabard s alsg the most populous eity in the state of
Harying, Faridabad 18 alse o major industrlal huob of Hagyana, 50% of che ingome tax eollected In Haryans 15 rom
Farlidabad and Gurgaon. Fardabad 15 famous for henng peoduction feam the sgriculiural sector, while Lrackors,
mararcyeled, switch gears, refrigerators, shaes, byeah and garments coagtitute s primary Industrial products,

Khurja 15 & clty (and o municipal Doaedd in the Bgandshahe disteict In state of Lar Pradesh, 1 s siiuaced around BS ke
from Daelll, Khurja supplies & targe portian of the ceramics used i the counkry, hanoe 1E s sometimes called Tha
Ceramics Cloy, Khurja ts famous for s ceramics, WIith gver 500 factorigs prooucing ceramin works, ics shyling iy daotted
with chirmmeys.

Vadodara (Farmerly knnwn a5 Barodad 15 the thing-largest alty I the Western Indisn state of Gujarak, after Atmedaliog

ang Gurak, 1bis known as & Sanskarl cley of Indis, As of 20N (update], Vadodara had a population of almost .80 millian
propie,
We arg currgnkly the sole authorised distibotoe of CNG and G In Ahmedabad, Vidodars, Khurla and Farldabadg, Dor

area of operatfon for supplylng netursl gas has tecently Seen enhanced with the nclusion of 13 GAs which weire
awvarded Lo us durdig the Btk CO0D R roungd, we elleve that there is Slgnileant groweh potential for ogr usiness dyg
ty the (1) addition of 1% new Geographiosl Areas by our business partfolio (HY anticipaeed growth in the number of CNG
nperated vehioles constdendng the current aost effectivensss of CHNG as a fuel, (I potentlal growt 0 the nomber of
Rguselalids i aur aress of operation and (W poleatial growth in the fndostoial seceoe v aur greas of specation.

We belligve that thers s significant growlh potentlal for gur Dusiness due Lo the (i) anticipatad growdh I Che numbier of
NG aperated vahicles considering the current cost effectlve af CMNG as a fuel, (1) pokantial groswth o e pumbier of
hipuseholds 1o our areas of operathon gnd (1) potential grawth by eha Indystrial sector in our aress of aperation,
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Ay per the MoPRG Guldelines, we have acoess (o oost effective domestio natural gas equal to sale of aur CNG and
dormestle PRG reguicements (such customers are classified onder the "Priority Sector). This domestic oatural gas s
cureently sold to s at USSE56E MMETU (GO, which ls significantly fower than Lhe suirent market price of importes)
narural gas, for supply exclusively to the Prigrivy Sector, Cur Bylotly Sector sales secounted fur 62.24%, S9.64% ang
S8 32% ot our bokal sates voluma 0 Flsgal 2006, Fiscsl 2077 snd rar the three months ended June 30, 2018, respactively,
P oy ingusteia) and commenzial PNG consumens, we source regasified lguefted natursl gas {"RLMGY from a riamber of
saurges, both an cermy and spor basis, The peice ab which we sed natucal gas ta our cistamers 15 not regulaked and we
penerally are able Lo pass on an increase o the cost of noatural g8s b o customers,

™3

We distellbute aatural gas thiough an extensive GUD nelwork of pipelines, for which we have the authorisatlon 1o lay,
build, expanyd and operats the QGL nebwork in gecordance with the Petroleum and Nakurgl Gas Regulatary Board, As at
dune B0, 2008, wi had g osupply network of over G010 kms of plpelings, inchiding appreximately 5657 ks of
polyethylens pipeling (85 pipeline”) and 3680 kmy of steet pipeline, and 70 CMG Aing sketlons, Our network af 70 ONG
filling statons includes statlons owned and operated by s, all manufactunng sompanies (COMUS), private partes or
siiuared 88 bus depots of stale frenspor: undertakings, We beliave thal there are significant entry Hardery for
competibons beoenter Into aue ared Of operation, sych 35 oue Infrastrupturg excluslvity, e equirement of large
Investments Lo estallish o natural gas distobablon netwark, leart chme In the sllocetion of domestls natursl gas and
abtalning the required regulatory approvals,

Compotitive Btrengths
Expcution exeellonoe with bost In closs englneering and planning

Wi Bave @0 Integrated inhowse approach t execute pur grojects 1o thime bound and cost-offlclant way from ssouring
projects to opgrallonsization and subsequently operaling and malatsining rhe project, We have a strong track recard of
thiy sueeessful development and exeoution of projecls In Siverse peographic sovironments, We Deligwe that our anoess
ro Finaneing, Industry expertlse to identify and value new prajects and assess daks and our exgedence in implemgniing
complex projects, allows us o exeoule snd aperate DGO network effictently, We havie bodt an extensive natursl gsg
supply netwer in Ahmedabad, Farldabsd, Khora and Vagodarg over the past 10 years, Wae have approkimatiely 380 kms
of steel pipeline, approsimately $637 kms of PE plpeling and a nebwirk of 70 CNG filling statlons as of Jure 30, 2018, We
have peperience in Manding the eaglee O aycle, ranging from conceptualization, planning, execathon, commissinning (o
oreratiens, Additlonally, we have sl developed -Bouse project mansgemenl capabilities, compiomented by robust
speratlans monitaring pradg s Further, we are also committed Lo health and safety and have Implementid safety
MANAEMENL SEEems o s9ek Ly ensure the safe, relisble amd yninterrupied distibution of natucs! gos, We hellsve that
our exprdence and our relationship wich wvendors, suppliers and cantractors have gnabled us Lo expand gL Detwark in a
thnely and cost efficient manner,

Effective operations monagement ond eost optimization

We place greast gmiphasize on operationat management of our CGD netywork Lo optimize our operabing sosts and Lo
ingorpaate mere pnabling technaologles, Cur network of steel plpelines and polyethylens pipelines wogether with ather
Infrastructere, such vs distrlior regulator stations (DRSY and multiple clty gate stariong (COS), enablas us te deliver
relabile snd Uointerrupted natural gas from multlple sources [ o CHG and PRG sonsumers, We always shrive (o
improve gor operation and maintensnce praceices. For example, we gre Fest Company to implemenl sependgory control
and data acguisition (SGADA) system 0 monlkor Gusiness apecatlons, We have 100% salety record and o Company 15
158 90070, 150 1001 and 150 1R000 oertified organlzation, Furchen, we have smpioyed sldlled manpower tr matnatsin
these systems, We believe with gse af techinology and netwark destgrn we heve adopied, we shall nol only be alile
msInkan e distiibution network DUt surpass the samae as technologles/aystems shall e sweat Lo operate in higher GAs,

Experignved senlar monagement and competent & commitied warkforee fopuaed on delivery & cuslomer cervioe

We bieligve that a motivated snd empowered employes base 18 key to our gompetitive adventpge. As of March 31, 2018,
wi amplayed apirosbmately 250 fyll-tme gmployess soross various business funcgionsg, Que Senior management (eam
has micee than 1% years of average expeclence v che field of enainesiing, planning & conmissioning, gpsration &
maintenaned aotivities of clty gas nebwork, DG5S and CG5, devising growth strategles and execution thereof, Tre sidlls
and expertenge of our employess glues us ehe Aexdlity to o adapt to the challenging neads of aur businesses, Qur
persennel policies are slmed towards recruiting talented employess and faciitallng thelr inkegration lata aur
organization angd encouraging the development of thel skills and expertise, Dur Gompany nss secured 164 rank for
Timves Crgarm ot work for ang 184 fonk In Geeat Rlace th Work Ranking.

25

Empawersd manpower with yse of eohnologles can serve sustomens in belwr way, We have & moblle application to
facilicate PG (domestis) and CNG customers sprvices, acoess refated Informatlon and ather functions. Our gustomers
havi ety acoess o customer care and we offers hist of secvices at a cllck of mouse, Qur mativated warkforce {4
cammitied f pravide the convenlent, aasy and multl aptlor interface to cugtomarg throuph voice, social media, web,
app and gmall,
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Strong parentage with Infrasbructure linesge and sooldl connect

We bellewr that we are able to tavarage our Promoders' expertise and experience In our business and aperations giving
us @ eompetltive sdvantage, Inaddition to the guidance amd axpertise provided by our Piamoters, our senior
management team olso includes employees of our Promoters who are seconded te us ftom Hime to time,

The Adand Group s ane of dia's leading business houses with revenue of ovey 511 Gillion, Founded in 1988, Adan) has
grown to became a global integrated infrastructuce player with bosinesses in key industry vierkitals - resowrces, ngisties,
Energy and agre. The wmtegraled modsl @5 well adapted o the nfrastruceure chalenges of the gmerglng egonomiss,
Adanl Groups growth and vision has always been in syne with the Idea of aatipn bullding by crearing best In glass
integrated infrastiuctare and relabed seosysiem,

W lve In e game communities where we ppecate and take nur responsibilily towsrds contebotlng e the bettarment
nf the sooiely very serously, Through Adant Foundation, we ensuee devetopment and peogress §s sustainabla and
inciusive: not Just for the poople ving o these aress, bun the enviranment on the whole, AL Adani, we believe in
delivering baneflis that transcend our immediste stakehalders,

Strong finoncial parformance with conslstent growth and profitabiity

We have a tyack regord of growth in volumes, saverives and profits, Our volume of supphed naturss gas Increased from
AEOAQ (MMSCMY for Flyesal 2006 to 47R.G0 (MMSGM) Tor Flscal 2018 Our tobgl revenue increased foom R 32 K06
Lakohs for Fiseal 2008 to s, 130,959 Lakhs For Fuoal 2008, ak a CAGHE of 14,6845%, O prafit after taw has ingreassd from
Rs. 925 Lakhs i Flscal 2008 co Rs, 12297 Lekbs in Fisesl 2018, av s CAGR of 34.02% We have alreatly mace sobstantial
rvastments In pur nekwork ancg concinug to pepand che reach of our netwark, iy Flseals 2017 anag 206, aur caplial
axpendityre Baditions to ross block and increase in capltal woik In progress) wes fs PEZ22.44 Lakh, Re 14 826,02
Lakhsg, respectively, which was used primarlly for the gxpanston of pur pipsling cebwork, We have a strang balanoe shee,
with, ag of June 30, 2018, Tquity capltal of Ky, #5.674.80 Lakhs, accumolated reseives of 68,553 Lakhs and Long Term
GCabit af [, 3818662 Lakhs, In adgitlon, our casty Mows Fram cor apecating activitles (alter Lax) were By, P HH0,.350 Lakhs
for the threa months ended June 30, 201G, Ry, 2898975 Lakhs in Fiscpl 2018 and Bs. 2983762 Laktg In Flasal 2017,
We beljeve that gur stiong fnanclal positlen provides us with the financlal fexdbiity to expand aur nebwork In our
aulsting markess and expand to new markeds in ndla,

Our Strategivs
Ingraase penebration

W intana Lo Ingeease penetration in Avmedabad, Fardabad, Khgrs and sadodara by reashiog out te new customers for
GNG, domestie PNG, commerclal PR and fndustrial PG use, We shall commenca project gethllies 1In the riewly
acquires 13 GAs and propose to quickly [8y, bollg and deveiop infrastructure In chese new Ghs, We balleve thar we s
stravegically positloned to copture the benefits of the growlng demand For CHG and PHNG Inour areas of perstion, We
beleve that glven the cost advanbape of using GG as compared Lo alteeatlve fuels, iInoreased Interest I arvimnmesal
Friprdly Fuels aneg thi large untapped potearial of natural gos can fead Lo & substantlal ncrepse In CNG penetratien rate,
We further believe that the existence of significant additionsd oppartunities e the expansion, phasing oul of LPG
subsities over o perlad of tine and the convenlencs of Ysing PG will help us In Ingressing the penetrallon of PRG in
tha dormestle market (1 Akmedabad, Faridabad, Khurda and Vadodars, i additien, Ahmedsbad, Faridatod, Khas amd
Vadadara belng growing fndustrial and commercial centres, provide addittonat oppectunithes to capture the demand for
natural gas from gomestle cystomers aod the gommerslal soctor owlng e ibs increasing populstinn and growing numbar
af commercial establishments, We bellovs that we arg strategloally posltloned o aaplure the bepefles of this large ang
growlng market ghven the fow peretration in owr areas of aperatian. Further, the ngwly scguined GAS provides signlficant
additionel opportunities for the expansion of gur NG and PNG nebwarks, We bellgve that we will be able to leverage our
competitlve strefghhs b Increass our customer Base by exganding our natural gas distottion network 1o cater to the
increasing damant.

EFurther development of Infrosteuotyre in exloting areas

We propose by fucher devetop and upgrade agr infrastructure which, we belleve, will improve owr each, sllow vs to
caber oA larger customer Dase amd improve the gquality of our sorvices, Foro the purpoese of expanding nur gas
distribution netwior, whether Inour grlsting sress of operatinns, or In few markers, we arg prapared (o oo substantial
capital expenditure In laying, bodding and geveloping GG nfastrocture, We belleve that any such expanslon will have a
positlve Impact on o resules af aperations as we will be abie to incresse our gustomer Dase and the valume of natyral
gas dlstriuted, As an dune 3020108 we have set up of 70 NG Mling staticns, G016 KA tald down {380 kms of stee! and
SERY Jns of FE) plpeline (ncluding medium and Tow pressurs PE mstwork), and sdoed 031 milion PNG customers, We
intend to gdd over 1500 kmy of steel plpeling and PG pipeling and B0 CNG Aling stations durtng the next fee vears, in
our areas OF pperatlons, in ardes to divarsify our pocetfolio of CNEG Fling stations, we Intend o sed up o hdpber sumbse of
DG flling statlons that would e owited amd npecated by us and by pro-actively identdfing 1Bng foe serbing up such
GG PR stakiang,
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Continye Lo soures rellabile and cost efMfective notursl gay from multiple vendors

We will continde to manitar the cast of tatira) 0as and endeavour B2 souge natwral gas In e most cost effeclive
marer ansd from several vendors, For oue Priority Sector naktural pas supply, wi purchase natursl gas fesn dormestls
sourees i acgordance with the allocation policy of the MoPNG and the Priging Soidelines, For sommearnzial and industrial
FHG customery, we souioe SLNG from vartows sources, Doch on @ tecm and spol Basls, We enter imen mediom term
conkracks vsing a formuta based priclng madel and source any additinnatly required RUNG with spol purehsses Lo seel bo
take advantage of decraases In the sost of natural gos. We have enterpd kg sped famework agreements ang erteres of
Inkeat with seversl suppbers such as GAIL, GSRCL and 1001 for the prosurement of RLNG We shafl also gel 8 boost in
pr compecitve soureing wich the gommissioning of our own (Adant Group's) LNG Terminal ¢ Mandra,

Seeking opportunities for growkh In noew markets

We seel o ownter Into fewe markers Dy participatng o the bidding process for new CGD gieas a4 well as through
ingrganic growth. The PNGRE idenufles new potestial DGO areas, Indtes bidders to pgarticipate In a8 competiiive bidding
progess aog slocstes new amas for CGD projects to sucoessfot bidders, We bave in the past and intend in future to
sontinue e participate In such Ddding groesses U INCreass dur 0perating areas,

b

For example, In the recently cencluded Roond &, AGL has wan authorization for 13 GAs and tgether with L5 SV with 100
(IDAGEL) has additlonally secured sutharizatiaon for 9 GAs, After Round Sth results we have pierged as the largest oiky
gas disiriurtan (GO companles ircndla with autherlzstian /£ presence in 35 GAs,

Wa propose o contnug to sxpiore ecanomicaly vialle apportunites to sxpand our GGD business across ndla. We
bellgus thor our experlence of over 13 years coupled with strong Promatber support, provides us with a competitive
auvantag, alldwing us to expand and grow gur buesiness. Further, we may consider valug acoretive acquisition
npEartunities In new opographiles to expand our resch,

Dur Buslnest Operations

We are operating in Abhmedatiad, Facdabad, Khurja and Vatodara, Our opeietions include the distribution of natural gas
ai {a) GNG for vebictes; (D) PHG to tomiestle households, fo) PNG for commerslal use te hoteds, hospiials, school
ganlesns ang meclum and small seale Industries: and G0 PNG o small ta large soale Ingdustees,

Thir tallowlng table sets out the detalls of our lncume Ffrom sates attribucable fo our GRG g PRNG businesses for the las)
five Fistals:
(Rx in Lokhs)

For thie theeg 1
partioutors | MOMNPINO | oy n01pap | pya0t6ar | Fraomsas | FY201495 | Ry 201314
3D, 2018

CNG Boles# | 10,907 BHAGY EVHAY U CERTIN) 5487
"BNG Solasd
T Hemestic FREF: TFBEEA TR B kL] i AT
TComimercial 1563 BE%G 5605 4703 YL ¥

industrial HE TR EERTEYS a1518 " 4B TH 67.a10 75,4401
Tatal $64 128528 1.0732% 679 132654 182,878

# Exncl, Toxps
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The following table summariges our CNG and PHNG sales velumes In the last five Fiscals and the three monkh poriod
ended June A0, 2018;

{In S5CM Lacs)

the Lhroe

Porticulors ";‘i’\':,‘::‘“m‘;" FY 209718 | FY 201647 | FY 201546 | FY2014-15 | FEY 201314
10, 2018

Gt Sales BEA ST R TR FA0 54 F0%a R TVE T R ER

FNQ Soles:

e mestic BYHOTTTRR R EEFNT LG TERGATT S
FLWTH TR A ioEEE A
A7EFS VRIS LGN 514

Totol B FLT01: T B V1 1T A0BASH | TEGRGE 92309 A0R5. 8"

For Flscals 20TE and 2017, our revenues From the Poority Sector aeeounted For B5% and 57%, respeckively, of o tols
pevpnies (exnl taxes) , and the walymes sold accounles for G0% Lo 2%, respeatively, of the total volumes for sama
pedod, Far the three months enderd June S0, 218, our revernues from the Prigiity Sector aoeountied for 524 of cor tolel
revanes @i the volyrmes accountad for S9% of (e taeal volumes for the same perlod,

Growth in customers

The following table INpstraces the oumber of sonnection we have, at Hhe eng of Tast two fstals dod the three manths
erded June A0, 2018

; hg on June | As on March | fe on fAsrch
Partlevlars 30, 2018 31, 2018 31, 2017
T homestic | 3RO B 06,250 R
TCommerglol | d3d PR AT
industsial Ti6h TG FIGEYS
for the
Poerfarmahoe three
matrix monthy FY 201718 FY 201617 EY 201516 FY 201415 Fy 201314
Portleutas onded Jung
%0, 2018
Averoge Soles
Roolisation/SC .50 2606 2600 %2 LENEl 3717
M
dias eost /SCM ) TTIE TR in. 75 6.6 TR EG R 2720
Muﬁ;;:?;{‘:m 10,55 10,17 3,65 Y 56 .51 5,97
Other ' Y . Y
Expenspa/SCM 300 282 LN 3,05
EBIDTA/ECM Ry TR i A6 RS
PAT/SCM P T I S 248 204 7
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Dy Cunkomaors

CNG

Oue custamers nclude speratacs of public ranspor: velisles such as taxls: autn-riskshaws: huses aperated by AMTS and
DERTECY and privats vehicles such as cars, buses, light goods vehlcles, hosvy gaods vehicles, among athers, We belleve
CNG offers a price advantage over other alcernate Mael, sueh as petrol and digsel, We tenchmark the price gt whlch GNG
ig supplied o consumers o the price af diesel sod pecral,

Far the thres months ended June 30, 2018, Fiscals 2018 and 2037, pur CNG sales volumes aceounted for 52%, 53% and
5a4%, respactively, of the total volume of natural pas sald.

Maorkoting of CNG

Cur markeong initlatives gee broadly focussed on Fowe difemnt segments e, pubiic teanspom, private transporl,
sommercial Lransport ang siate/municipal transport undectakings, Marketing bittatives are primarily fogussed oo
faciitating the conversion of pon - GNG operéted motac vahlcles to GNG, In assoelatlon with retroficters sng velicle
OEMs. The detalls of such marketing initlatlves are as Follows;

Public Teangport; Puble transpore thal apecats on GG OInchude metensd e and guro rickshaws. Our madketing
infllatives include carrylng out meetings with autn fckshaw gnd Laxd unians to advertise our CNG fHng stations, We also
meet retraflitters and DEMSs In goder L encenrage them o set gp mare SNG ki retrofiting centras,

Private Traasport: We yndertake marketing sctivittes such as meeting with gur costomers, ungdarteking MG viehicle Lest
drives and gthec indblatives, Apart from such direct markeling activicies, wa also advertise on the tadin,

Commarglal Transport: Commercial transport includes commarsial matar vehisleg sueh trocks, tempos, tankers, buses,
alen We encourage enticieys sperating sych commarslal cransport vedioles within Ahmedaliad to convart the vehicieg (o
CNG 0 this regard, mesdings are sonduceeed ab variows transpoe bubs,

StareMonivipal Trangpart This segment mclodes of vehleles such as AMTS, GERTC, MERTC and ather local ghavernmeant
agencies. Wae maey with government officlals to promote conversion of wehicles o CRG by olffenng oo sel up dedicaned
CNG Aling Pacilities within their depot premises. Such entiides are atsn encouraged Lo convec: Duses to CNG by offeriog
& dlsoount on he gost of donversipn,

PNG
W distribbe PG to households as well as commerctal and industrial consamees,
Domestic

W distribute PNG Lo domeste customers located o Ahmedabai, Farigabadiburia and Vedodary wha use PG
predominantly as cooking gas. As al Jung 30, 2018, we have gonnected 052 milllon hoyseholds w our CGO neltwark in
gur areas of operatinn, We skpect 1o aommence operaltions in muost of the newly acquired GAS In FY 201930, For the
three months encded Juoe 50, 2018, Flseals 2098 and 2017, aur domestls PHNG sales accounted far 7.adhk, 7F.R15H% and
BT, respectively, of our total valume of the patural gas sold, The price ai which PROG S s0pplied o sustomers In this
GatEgory 15 benchmarkes te che price oF subsiglsed LEG oylndsrs.

Commuoratal

Wwe seehk o distribure PHG e commerolal gstablishrznts sueh g batels, restpurants, malls, hospltals, canteens sng small
seale Indusiries. As st June 30, 2018, we had over 2,439 semmersial PNG custamers. For che three months endod June
30, 208, Fsgais 2058 and 2017, our commercial PNG seles accountied Por 2.81%, 2874 and 2 88%, respectively, of our
Eote! volume of patucsl gas sold. The price ar which FNG i supnlied o Gommercial costomers is indexed to severs)
glieenate fuels such as low Sufphur hesvy stock (CLSHS", Doht dissel ot LDO™ and commiercial LPG,

tndustrind

We sieak T distribube ngustriel PGt mediom and lgrge slzed enberprlses such as, among obbers, those in the business
of engimeertng and manufacturing, farging and fabrication, dyelng and prinking, heat treatment, pharmmasseuticals, faod
and Beveranss and mass manufaciuring. As of June 33, 2018, we had over 1,205 ndustrial MG gustomars, For the three
mionthys gnded June 30, 2018, Flsgals 2018 ard 2077, auwr Industrlal PG smies aecounbed for 37.87%, 37.49% ana 54, 858%,
respectivaly, of our tota) sales volume oF native) gas, The price st which PNG s supphad o cusiomaers in thls catagnng s
pegaed Lo the poice of FO Cur priging policy alse depends apan the valye propasition tp bhe elewant customer taking
tnto ancounl sleeimate sourees of erergy avallable to them, The share of oue indoseelp) segment has gone down dug o
higher growth in other sepments, while growth in (hls segment 14 realised throogh to chieaper ligoid fuels,
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Markating of PNG
Our marketing invitlatives are divided based an end-use inko thrae broad categorias, domestic, commuercisl and indystrial,
Domuettic

Thrgugh Inlplatives tloe promotlons meetings o howsing societles, dissemination of infarmation on the benefis of using
PG, and promotions through our website,

Commpreial

Feps large commerclal customers like hotels and laegy hospitals, wi conduct meetings to explaln the ecenomic Benefins,
enyiranmental advantnges end convetience of using natural gas aver alternats fguld fuets. We also momitor and
approach projects which are i thelr deslgn and initial constroctien phases Lo market and affer the beaefils of using
NALLEE gas e thelr consumers. Further, we also meel perodicsly with small cammersial custsmers bilke small
restaurants owners and hatels Lo piomate the yse of natural gas,

Industrial

We have ssiablishied relationships with several industry pssoclations, Ogr marketing efforts sra fooyssad an promating
and Ingreasing awaraness of naturst gas as 4 clean and eovirariment frlendly fuel by conducting seminars and poblishing
arelgles on Depefivs of natarad gas Iy severa! Ingdustry pubbcations. Immediate targets soe bigh vatue sloemstive fyels
such as LD High Speed Diesel (9507 and LPG. Mid-term targets are medivm value users of altamative fuels
pustamers such as fusl oll, LSHS ato, Long berm targats aré Jow value alternative fuel customers wslng fuels like coal,
Briguedhes, and other sold wastes, amorg arhers.

Marketing exchusivity

In accordance wich the PNGREE Act, we were granted an exemiption from Deing dectared o common cartier or gonlract
carciee for the ranspactation of natural gas by the PRGRR and therby we wers agcorded markating exciusivity n out
arags of operatlons, The marketing exciysivity for the Ahmedabasd gistiict s graoied far 5 Years starting from
A4, 02.2003 to 92022016 and Far Kharla grantsd Por S years starting from Y510 2012 to 14.10,5017,

Competition
CNG

Whille we are the sole apihorsed distrimlor of GHG v Ahmedabad, Vadodars, Bhuda and Fardabad bul are sole and
exclusive lloensy Woldaes for supplying CHG antg PNG o the riewly authorized areas,

PNG

We are the sole autharised distcbubor of PRG In Ahmaedabag, Vadodara, Khiure and Faridebad, Sowever, 85 distoutons
of PNG, we face competittion from suppliers of altermate fuels such as PG For industriai and commsrehl oustomears,
lgule and aold Powls are viable alvarmachees. D primary competivors for domestin PRG sales are LG distributors such
an HECL, BPCL and 1060, For eammercial PMG, competitors Includs distelbators of comperciyl LG such gs HPCL, BRCL,
Il and snme small private players.

Matural Gos Altocotion ond Sipply

The MoPNG, Goverpment of Indla slioceles natural Qas o GG encldes throogh guidelines issued and wpdated
pariodically {ihe “MoPNG Guidelines™. The allocation 1y dane te GAIL which then supplies the natural gas, so allocated,
ta the respoectlvis CGO enthies, The MoPNG Suldelines, revised In Felirgary 2014, ingreased aliocation of domestie gas te
GAIL for supplying to CGD entlties Cor domestic PNG and CNG for vehigles, Such Inoreased allocation (& expected o
ek the full cequirgment af all CGO eptities, The MalPMG Guidelings were furker vavised o August 2074, autharlzing
GAIL to sugeply domestic gas 10% over and above the TO0% requirement of domestie consumption of PNG and NG for
vehlcles of each GO0 entlty, caloulated as per the last NaIf yeady consumptisn by soch GG entity. For our r@guirenisms
of Industrial and comumerclal PRG, Le, nen-prlority seckon we soure RENG from severnl soeraes, Both on term and spol
asly,

For details of the pelces at which we pracurse natyrsd gas, see "Mangaemenl Biscussion and Anglysis of Financial
Conditkons and Results of Operatinns” on poge 257,
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The fullawling tables summorises our long term and mid-term contepets with GAIL for the pragurement of naturol gos ot

Abhmodabad and Vadodara:

(as Soureing Agreements | Supply Bource Prosent Gos Allocat win Bermigsibie
Contractaed Quantity | Avallabllity (MMECMD)
(MMSCMD)

Darsestls Natural  Gos | Aflocated g Fhe p T 04 Vpta DBT{(MO% of

Agreomant {apm) Gavarnment Al Fllanatlon)

BRAT Agroement FRAT T CATIOGAtE By Eihe 0 17 Ut 0.4 0% of

Govsenment) 4 alloGation)

St Farm 7 WDR | Ghart T Yerm T RIHG - 535

Agrearment Matker determined price o

Spol Agreament (Resson HEavor Bagis) !

The fallowing tables summorises our bang term amnd mig-Lerm contracks with GAIL for the procurement of natural gas of

Faridabad:
Gos Sourcing Bpreements | Supply Souroe Brosent Gag Ailoeotinn 7 | Maximum  Permisibio
Contracted Quontity | Avallability (MMSCAME)
(MMSCMO)
"D Gtoral Gag | Aliocaled [ty the |
Aprpemant [Apm) Gavertimant
| 0,2%
FMT (Allocated Dy Lhe
HBovernmant)
SharTarm 7 MDE T Short T Term RLNG 018
Agraement Market determined price '
B0l AQrenm ent UReasanat)e BI0 sV 15a515) NSREEL]
aty HUE COnniact (Taike or pay 75%) GRert el o009
RLMG -~ MO e

The following vebles summarices eur Ieng term and mid-term controcts with GAIL for the pracurement of notural goak ot

Khur)a:

Gaz Bourging Agresments

Supply Bource

Present Gog Allocation /

Maximum

Fermissible

"t

Cantractosd Guantity | Avallobility (MMECMD)
(MMETMD)
stic Natutal  Gas | Alacaled by the I'H'H{) P Ui T TS (0% of
Agrepment {apm) COVETMEent S aftonation)
"ERT RgeeEment PIAT {Alincated by the o 1'3 Ui e 60030 (0% of

RLNG « MO

20VRIIMENL alazation)
TEher T Term T ROE 1SRt Term RLMG .02
Agraemeaent Market determined poice o
BAGL AQrERIMAAL (RBEsONADlE sndravayr nase 0.nns
ianey Tub Contract (Take o pay F5%) Ghett Term | N
y f (Take o pay TH%) Shore Term 0.00%
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Key provislons of our natural gas sowreing ageeoments
Domestic Matural Gas Agreement (APM) with GAIL - Ahmedobod & Vododars

We fiave antered into domestic natural gas sales and trapsporakion agresment dated 1822003 with GAIL [enlleciively
the "Momestlc Natural Gas Agreement™) for thae supply of D46 MAMSCAMD of natural gas untll March 31, 2019 CAnrgagl
Agreed Quantities™). Ax par Che bermg oF thig Comestin Nakrat Gas Agreament we are atligatens to sell 9,46 MM SCMD of
fatural gas e the ooty Sector, The Domestle Matursl Gas Agreament Turthar eliligatas us Lo pay for au @asy 90% of
chi quantity specifiest in the agraement and calculated based on the dally nominated quantisy respective of the acLual
quantity of natural gas supplied and whether we purchase that take or pay guantivy, Hoewsvet, this abligation s only
applicable IF GAIL pays ary tale or pay charges o s suppliar, GAIL may terminate the Domestic Natural Gas Agreament
in the ewvanl natgrsl gas suppled Lo us 1 used for any olher purpose, Further, GAL (s shigated o remedy any defisiency
In the guallty of the navargl gas supplied. We reseive the rlghl fo refuse to U0 gas ool conforming co e quality
spaoificarieng, Fucther, (AL may at any Hme transfer or asslgn all of s dghts apder che Domestie Natural Gag
Agreement by piving peior notice Inwelting toous oF spoh rranster or sssigrment.,

Domosthe Motural Gos Agreement (APM)Y and PMT with 0L ~ Faridabnd

We hiave entared Into domastle natursl gas sales agreemonl (ARPMY and PAT with (1GL For the supply of 0,25 MMSEIAD of
nalural gas wntil frther order af Soprme Cowr ("Annoal Agreed Guantities), As per the erms of the Domaeskie Natueal
(as Agreement we are obligsted to sell 0.25 MMSCMD of nalural gas to the Priocty Beoter, The Domestic Matural Gas
Apresment further abligates us to pay for ot feast S0% of the quantily speciflad in the agreement and calouiated Hased
an the dally neminsted gueantity irespective of tha actual quantity of natdral gas suppied and whether we porehase
that take o pay quantity, However, this ohligation bs omly applicable I 151 pays any take or pay charges Lo s supplier.
ML may termingte the Domestle Matural Gas Agreemant In the event natural gas supplied o s is wied f9r a0y other
purpase, Furkher, 161 s obligated to medy any deflglency in the quality of the patural ges suppihed, We reserve the
tpht bo refuse to HR pas nak gonforming to the quabity specifleations, Furkher, 161 may ab sty time transfer or assign all
of ity fghts undaer the Domestn Natural Gas Agresment Dy giving priar pnattee in owelting to s af such transfer of
Assigrimernt.

Domestic Nokural Gas Agreamoent (APM) with GAIL ~ Khurjs

We have ertecad 000 domestls natural gds sales and transpartation agreement dacer 31,05 2016 with GAIL (ollectively
thee "Domestle Watyral Gas Agreemant™ for the sepply of 0.010 MMBCMD of natyral gas untll BEOTRE02 CAnnual
Agreed Quantibizs™, Ay per the terms of the Domestlc Natyral Gas Agieemant we soe obligeted to sell 0.010 MMSCMD
af naturgl Qas o the Priocity Secton The Oomantic Natyral Gas Agreement further obligates us t pay for acleast 90% of
the gquantlity specified in the agresment and catoalatad based an e dally nominated quantity irespectlve of the sotbual
guankity of natyral gas suppied and whather we purohase that tale or pay quanticy, However, this obfigatian iy only
appdicatsle IF GALL pays any Lala o pay charges ta ies suppliee, GAIL may terminate the Domestic Matueal Gas Agrgemenl.
In the event natucal gas supphied to us i used fod any other purpose, Further, GAIL s oblipsled to remedy any defictenoy
in the guality of the natueal gas supplisd. We redervg the rght te refuse to Ut gas not conferming (o the guality
speciflcationg Foither, GALL may ab any Lme transfer or asslgn all of 10 rlghns wadae thie Domestic Natural Gas
Agrasmint by giving prior notice In wrlting o ug of such transfer or assigomet,

BMT Agreement: Ahmedobod & Vadodarn

Wa have ertared Into @ domesile aatural ges sales and Leensportation agresment dated 18.12.2013 with GAIL (the "PAT
Agreement”) far the aupply of 013 MMECME of natural gas te us fram the Panna-Muokia and Taptl felgs. The BMT
Agragment 15 vald unil 29022019 The terms of the PMT Agreemant obligate us o sell natural gas seurced 85 either
Cobdi3 nr PG G0 domestly cangumers,

PMT Apreement: Khurjo

We have eotered into a damestly nakural gas sales and ransportation agresment dated 51052016 with GAIL (the "PMT
Agragment™) for the supply of D.O0% MMSCME of natural gay to us from the Panna-Muykte and Taptl fedgs. The PAT
Agreement 15 valld it 3182009, The terrs of the #AT Agreement obligate us to el naturs! gas sourced a5 glther
CRG or PRG LD dom@stie monsumers,

MOP Agreement: Ahmedabad and Vododara

W have entered inkn @ natural gas sales agreement: for the period S0V200 o 324018 with GEPC {the *MOP
Agreement”) for the sale and purchiase of natyral gas on o take or pay Dasls, The MDEP Agresment is valld up Lo
December 31, 2018 at markel determinag prices. Under the MOP Agrasmeny, the following 15 the annual contesotest
GuanbiLy (AL,

GEPC SUPPLY PROPOSAL (8P} with DO af 13,200 MMETU par Qay, We slgn Spel Agresment with GEPC fur any
rixgpdrement sroand above 15,200 MAMEBTL / Bay on month o mondt basls, Porsdant to Supply Proposal, we are lable (o
pay {in addition to amounts for the gquantiby of nacgral gas taken) for the diference betweon 90% of Quantity during
Graarter and the agjustid gquantity taken and 0% on Modthly basis under Spot Agreament,
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MOP dgreement; Farldshad

Wer haue enlerod Into ¢ natural pas sales sgrosment for the perod QVOWRIE b 2122008 wich GAIL (the "M0E
Agregment™ for the salg and purchase of natgral gas onog take or pay basis, The MDP Agreement is valld up to
Cecumber 21, 2008 &t market determingd priges, Undsr the FMOP Agreement, e llowing 15 e anngal contiscted
quantity CACR";

GAIL SUPPLY FPROSOSAL (5P with DCE of 707574 MMBTLY per Day, We slpn Spet Agreement with GAIL for any
renuirement an and sliove 707504 MMBTL / Day on monkd to montd basls, Purstant wo Supply Proposal, we are Hable te
pay Un addition (& ameunts for th quantity of natursl gas taken} for the diffeseoce belween 90% of Quantity doring
Cuarter and the adjusted quantity talen and S0% an Monthly basis under Spot Agreemant,

MODP Agregment: Khurja

We hgyn entergd Into @ aslturdl gas sates agreement for the period DV012M2 o 31422018 with OAIL {the “MADE
Apreemant™) for the sale and porchase of natural gas ny a take or pay basds The MDP Agreement s vatid up to
Desember 51, 20108 al market determined prices, Undsr the MDP Agreement, the following 15 e gnnwal contracted
auantity ("ACE"):

GAIL SURPRLY PROPOSAL (SE) with DCQ of 78418 MMBTUY per Day. We sign Spob Agresment with SALL Tor any
recament G And above FBAE MMETL/ Day an month to month Dasls, Pursuant b Supply Proposal, we ore Hatts to
pay On additton to amounts for the quantity of natursl gas taken) for the differsice bebween 90% of Quantity during
fawacter and the aodjusted quantity taken and 30% an Manthly basls under Spot Agreement,

Pagl expicy of the MO Agreament, aur Sampany may enter IBLo new ontrachs with other suppliers o sourse gas from
the markel o a ok bagls,

Fiar Flagat 2018, the avarsge volume of nacural pas porehssiezd was 1,56 MIMBCMD, of which 0.81 MBSO, or 60% of
aur total natural pas requirement was procured through leng teem aod mid-term contracts wich GAlL, The ramaining 0,21
MMECMD ar 19% of our requirement was procursd Feam 1GL, 0.24 MMSEMD, or 25% of nuc toLsl natural gas requirement,
was migt thrauph GSPC contrasts including Spot Buying.

Henry HUB Agreament: Faridobad

Wa have antered Into 8 natursl gas seles agreement for the period 31082018 co 15/08/009% with GAIL (the "MH
Agraement™) for the sele and pucshase of nalyral gas on a Lake or pay Besis Under the HH Agreement, the followlng fs
hie anfiaal contraeteg quantity ("ACQ":

CAIL Supply Proposal {SPY with DO of 35714 MMBTY per Day.

Henry HUA Agreement: Khurjo

W Bave entered into a matwal gas sales agreement for the pedod 51082008 o 1S/09/2019 with BALL (the "HH
Agreement”) for the sale and purchase of nacwral gas an & take or pay basis.Under the HH Agresment, the followlng is
the annual santeached quantity (AL

GAIL Supply Proposal (50 with D00 af 125 MMBTU per Day.

Pricing

The price at which wi sell naturdl gas to aur customers 1s nob regulaked, o order o malorsin sur sompetitive sdvantiags,
we pertadicatly teview the price b which we sell natural gas (bath CNG and PNGY, which 1s benchmarked against the
prices of alternative fuels avallabile Co our cusiomars.

The natural gas distrbuted By Uy throuph our pipeline infrastogcture provides convenlgnoe, salety, rellabilny and
envirpnmental friendliness o our end-sansumers, The charges of installation of e malo line amd trunk line are bome by
W§ gl the bosk of A dedicaves pipeline at the consuamess premises [ ome by the consumer,

infrastrusture

Dur network of steel plpelines and polyethyiene pipelines together with ather Infrascructyrg, such as distooh regulatar
statfons (FORSsY, ensbies 0s Lo delver reliable and urintecrupted satural gas o our ONG ann PRG sonsumers, The

infragtruciure s lald in compitance with Petraleom and Natgial Sas Regulolory Board (Teohnicel Standards ang
spucificakions Insluding Satety Standards for Clty o Local Batura) Gas Distribution Netwarks) Regulations, 2008,
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The tollowing chart sumomarizes the prooese of distribution of CNG and PG from the tronsmission system Lo tho end
coansumer
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Dur Digtribution Network
City Goto Station
We have gne G5 each g Anmedatiad, Vadodara, Khuja and Fardebad whare the natural gay 1y recelved, Pitersd,

metered, pressure reguisted, and odourlsed, Epeh OG5 fachity includes flcers, knock gul drdms, pressure paguiatorns,
shfely withvds, natural gas flow meters, isolation valves, flow controf valves, conbyol Instrumaentations and odounsing
nysbem, The ancire process Ingludes measuring the quantiy of natyrpl gas received from the suppligrs, filtratlon Ly
elminate dust gnd solld marter, followed Dy regulation of the prassurs to ensuie steady downsirgam pressore after
adourisation, which provides the characterstls simell 1o che ges for ldencfication i case of & laak, From the G054, the
natural gas s then ransmithed to oy GNG FIHING statinng dnd cur FNG costomers through our network of steat anrg PE
pipedines,

CHG FHling Stations

The patural Qas receivest av dhe GHG FIlling statlons bs compressed up to a pressae of arogngd 250 bar, which is thi
ol threshald for supplying matural gas o vehicles, A typlcal GNG filling statlon comprises reclprocsring
compressans of @ capacity af 1200 Scmby, QNG storape cascades and dispensers, The natersl gas recelvad from the steal
pipetine is then compressmd ang dispensad nto the CHNG vebloles, Depending upon the foesthn and axpeected load, the
GG PN stacion by deslgned for the slze snnd nomber of compressors and dispensers,

Typus of CNG stations

Mothie Statlon: A molher stiation 18 vennectod to the naturat pas pipeline and can compress nakural gas Lo snable the
sappty af CMG further to daughter boaster stetions (not connecten Lo the pipaling) thigugh vehilcle mounted cascades,
These cascades are filled at the mather stotion and then moved Lo daughber Boosker shatlons for dispengation,

Orline Skation: An onling statlon s connected (o the natural gas pipeling for dlspensslinn of CNG to vehicles, Thi online
statton also has the qapability to compress natural gas Into GNG Onling stations dre not eguipped to supeort the mobile
casvade flfiog Fociity, Most of oue stations anre onling statlons.

Braughier Booster Sesston: A daughter booster statlon (s not sonnected by any natural gas plpeling, This statlon recelves
s from yisblele mounted cascades, flled ok aur mother station,

As ab June 30, 2018, we distrlbubed CHNG throngh Y0 GG g statians, of which 21 statans gre owned by us and
operabed by Dealee (OO, 49 stations are owned and pperated by OO Marketng Companies (OMOs),
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The break-up of the CNG filling stations, pwnod and opersted by us and third parties, I as follows:

"Fype of GG Fling SEDEIONS Number of
Stativng
“Owned by our Company (o) S 21
“Caloat

Bharal Perraleun Corporatlon Limited (CBRCLY

Aindustan Betialeum Corparation Limigd @R, o
indian G Cofporation Lmited CIocLS L
Gwned Gy other private and other parties 1
Exgar il F
Total Colocated (b) 49
Totol (p40) 70

District Reguiator Stptions (“DRSY)

The DRS Infrastructyre reduces and regulates the pressure of natural gas and also fees imporitles such as dust thar
may be present In the natural gas,

Bteel Grid Notwork

The steel grid pipelng network conslsts of pipeines bt of carbon steel, which arg 1akd undergrognd for Lransparelng
ard glstriboting watursl gas fram che SO%6Eo the ORS, MRS {delned Blow) and CNEG compreasons.

Madivm Denaity PE Distributlon Network

The maedisn densily polyethytene distribution netwark beging from the downstroam olation valye of the RS, The
distriburlon netveark 15 made of polyethylene plpes varylng Pram 20 mm to 180 s iy dlameter, The netwark 15 sperated
at a magximum pressure of 4 bar. The potentlal nstural gas discribotion acea, which is fed by o DRS 15 called o DRS area.
Eeih DRYS caters £ a speofic [ead of domestls, aommereial andg dusirlal customers Iy the respactive GRS area,

Service Reguiotors and Maetoaring and Repulating Statlons

Hevice Regulatars (SR and Metering and Regulating Stationg ("MRSS™ sre installed on the cansumed’s peemises, The
SR oregulanes pressore Between 4 Bac and 100 mbar, which )5 forchier diseriboted through smaller digmeter PE pipeiines,
Thie MIZS feeds thi tndusirla) and gommersal consumers al the required pressare, which is typlcally 500 mbar,

Golvonised iron Riser

Gatvanlsed fron plpes are Installed on che extecoet walls of the tullding angd klichen of e registersd consumer, A
meterregulatar regubates and reduces the pressdes fram 100 mbar to 21 mbar and megsures the natural gos
aofsumpLlon for esch consumer. The plpe work Inside the domestlo kitehen 15 Wpleally a copper pipe of 1 mim digmeter,

Hoolth ond Safety Proctices ond Environment ("HSE")

We are camvghitted te health and satety of qur employres ang consinmers and our salety ManagRment proesses form an
integral part of our oparations. The key elements of our safely management nitlthves are the formutakion and
implemencation of the heslth and satety petoy, plansing of acthvipies Lo aohleve health ang safrty for our peoseanal,
mnnitaring and review of perfarmance and external and Internal sarety sudivs,

Wa tigve formerd a Health and Safety Steering Commiktee CHEE Stoering Committee”) to monitor and implement our
Heslth and safety policy. The MSE Steerdng Committee continually moniters averall health and safety, snsures
sompllance and Implements beslth ang safery polleles, The HSE Steering Commiibes mees once @ month ang the
meetings are chaired By oue teeholeal director, Measuring tools such as the HEE score cards are sed Lo monlar the
ovargt heslth and safety perfarmance of aur systems and empiloyees,

Wit Bave teen acoreditgd with 150 9001, 150 14007 and OMEAS 18001 system cetifoatlons,
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Project Management Cappbiticy

As a part of pur project Menagement we design, lay, test and commission steal, PE, G and sopper piphng systems o
GNG and FMG Instsllarians, Our project manageiment team (s broadly ghviged into thiee tonctional departments, the
palyethylone, steel and CNG projects. The departments undertake provedures sych as use of equipment, somplying wilh
guidelines for sarrying oul the laying, teatlng and commissiomning of steel, polyethylens, and coppee plging system for
CNG and PNG Instaliations, The use of safety gear and compliance wilh requlgtions: facused attention on obtaining
requisite approvats ang clearaness from statptory apthortcles Por daving of the plpeline nerwork and preparatlon and
mnikaring of monthly progeess are wndercalen by s b mesd the seb ailestanes, A corporate pryest moniooing cetl hoy
been formed under the direct superision of oo managing diesceor. This cetl monlters the progress of all our projects
and webs miestongs thereet, and documents the progress in the managemenl INFOIMALION System repore. This repan s
senl Lo all direceors and headys of departments o s monthly basis,

Operation & Maintenbrce
Hatural Gar Disteibution System

W have sstablished damage preveniion plans, along with comosion and malntenance management T our gistributinn
sysbirt, As part of the damage preventlon plans, we ondertake Initdatives such as dally patrelling of our nebwrk;
coordinating and following up with the ather utility compantes; manning third party excavaklons witly our tratned
sUpervianrs for continuous advice at site, ‘'dial elpre iy’ sampalgns; and round the olock suppart through emergency
crew and dedisated relephone fines As a part of corresinn managerment, the steal network s pratected by a cathodio
protectlon system, This Involves seviral techniques such 85 direct surrent valtage gradient, inspeotion with the closesd
inrarval surmy and Qirech assussment, sollastivaly contibuting to carrosion mordtaring, Malstepnance s undertaken as
part af a roytineg preventive glanned process or ot an immediste response Lo any emergency such as 8 natural gag leak,
AMOND G DU response to any emergenches 15 frealed as breskdown malntenance and preventive malnkenance is
undertaken gy g part of rayting maintenance,

CNG aquipmunt

GNG equipment, such as compressors and dispensers, thal sre high pressure in nacure, oead propen uplesp ang dmely
malntenance in order o ensuie masimom avallablity of this equipmient for gperations, The maintengnoe contract 15
typleally part of the puechase contract and accacdiogly, the malotenance of this equlpment b cairied gl by vandors
Initlally ane afler completlon of Ahe maintenance contrects, the operatlan and malntensnce of the sgulpment 14
Lt etk y us,

We b poaeriralised control room ab Wadaj area aned have 12 strategicaly loosied emergency district offices with
gneraenoy preparedness, near clusters of CHNG NNng stationg and PHG costamers 0 order ta allow quick responges. We
also have emergency vehicles placed throughout ow operating areas for emerpency and responding 0 Gustomer
camplaints, Our employess are Squipped wikle tools, required spore parts and consumables, and wransport and
communicalion facilities w quickly respond to emergencies and L perform operation and malestenanae aetivities in the
shortest resporse Lme, Brployass s given persdic bralning to maniain and eporade thele sks,

fMotering, Billing ond Cotlection

Domestic PNG

fater reading 15 obtalned from each consumers resldenge after which it 15 checked for tolerance and exceptlonal
pArameLss, nce the reading (s finalised, the B uplnaded on our Internal sysbaem, resdings aee biled and Tinal blils am
printed, franked ard senl to the post office for dispateh o e customers, We grant a aredit pecod of 20 days to oot
domaestlc consumens, whio may pay thelr natural gas bills using nternet banking, aur website, the DI desk, bill Jurction,
across the ounter servioes at g bank, post office, or ECS,

Commoreial ang Induskriol PNG

Commaercial eustamers are divided into @ several cokegores based on their sonsumption patterm amd usage of alternslive
fust, Commerclal customers are ideatifed hased on area, sllocated varlous eycles and meter reading unil. Commercial
and Industrial qustamers are billeg on a forknightly basis, The meter readings are then uploaded on our INLermal systam,
chicked for toleranece and exceatioaal parameters snd thea billed and sent to customers, We reesive payment from
commerclal customers thriough £05%5,

AGL Mabile App & Website

With gdvancsmants in smartphane technology, In tus Flacal we lagnctied @ moblle application to foaciitate PNG
{amestic) and CHNG customers ko upload gss meter readings, Wentity meter readers, download Forms ke registeation
and name change forms, and Jocate nearby GHG NG statlong, Consumers can also acoess vanous other qelated
Information through the Apgp.

Chur Websice bas siso been upgreded o provide rdch Information and easy scoess bo gostomers and offers hast of
services ab a click of mouse. We have embrgced teehnology and are commitled to provide he convendent and dasy
interface Lo customers, We have developed Website and Mobide App o the "Ml Channet Foundation” te sesmiessly
potec Uk Data, Valoe, Soclal Medla, Web, App, emall to peovide an integatsd malil optlon inteefacse to cuostomers,
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Key features of our Website & Moblte App:

PHG BIll: Consumars may view their corrent and previous (up to three) PRG LIS and pet detais of paymants made,
lrcations of whars payments s be made and have an option of making oniine paymenls,

Meter Readings: Congumers will have the teneflc aof providing thalr meter reading donng rhe Bing cyele, The systom
will send an autamared push nodtfcation t the customer amd reguest them Lo update thelr meter reading, inctuding the
option of uploading » photagryph of the gurrenl mater ceading. This would enalle aur Company Lo process s on
actyal meter readings.

Know Your Meter Reader; Consumers may verlfy o meter reader by enteeing thelr employes 11 displayed on the ideatity
card Lo telp ediminate and cur: fraudeient activites.

Log Betvico Complolnts: Gonsumiers may Iog service relakes issues by selecting the category or nature oF comptaint,
Downdaod: \Variays docaments, polleles and procedures may be viewed gnd downloaded by the costomers,

CNG flling station locotar and saving coeloutater Infarmation refated to GMG, foratinn of GHG flling staklons, CNG
priges, ancd amaunt sived by using CNG over obher alternative Tusl will be avallabls,

Insucanes

We maintain Insurance coverage that we consider 5 costomary In cur industry with soms of the Jeading insurers in Indis,
Bame of the major risks covered are standard fre and speclal perils, Burglary and sarthpueokes inores ol aur
registared office wnd corporgte affics, Furkher, our assets, projects and oparakiong also are insured agmnst osses from
fire, vheft and arher dsks to properly and plant and machingry Incluging any third parcy lislilities, Wae alse malntpin
proup gesident indurance for our amployees coverlng acoldental death, permanent disdblement, accldensts, temporary
and tatal disability and directoes’ ang offlcers’ Nability Insurance for sl of our directors. We maintain an insorsnge
coverage For our supervisery conbrol and dats scguisition (SCADAY systems,

Employnes

As al Junn 30, 2018, we had 244 pearmanent grmployges, 0 additlon e selary and atlowances, we provide our employees
with madical legve and retdrement beaefiiy, wnich include provident fund and gratuity, We gonduct tegining programs
far owr employees on a perlodle basls on technical and other specific areas, We slso heve employee racagnibion
programs, soeh as dong service awards {0 recopoise foyalty and valuable sonttibutions made by our emplayees. Chr
relatlonstilp with aur employees has geaarally Deen positive and our operstions have not beep intaerrupted By any work
stappoapes, strlkes or ather abour dlsturbanges in the recent pagt,

We are dedicated to reardll and tealn gmployees to maintain a rewdrding work environment, In addition Lo gngeing on-
Lhe-lol training, we provide employees with waining In specific areas as egueired hothy on mechinicel as well as
behavioural aspetis, Additlonally, we alse conduct training for our contract employess and conirsctors, For contract
amployees and conkractor, a safety and teehnlcal compeience training (CSTCY s sonducted st the beginning of the
gantraer and is repeated an a monthly basls, 5TC 18 certifled by issuing an STC card which [s valid for o pedod of one
yEar.

intollectunl Property

Fror detalls of our Intellectusl properties, pease see "Govarament and Other Approvals” on page 3T

Proporty

Qur registered and carporate office 1s Jocated at: Adanl House, Near Mithakali Cross Roads, Navrenppura, Ahmedatised ~
SE0 009, Gopgrat. We have offices with total constructed area of 22339751 sq fra, In Ahmedabad, Khurge  and
Faridabad tozated on plokts purehased outright, We also awn Your Giiss ani 21 CNG Hing statinns,

Corperote Socipl Respansibiity

Whe are corgclags aof our rofe and responsibiliey ta deliver superlor and sustainable valie b oo SUstomes, employees
anig commonities. WIith that aim, we are committed 1o contribute posilvely towards the soclyd and pcanomic
devidopment of the community a5 a whide, 10 callaboration with the Ceatre for Soclal Responsibiity aad Leadership, we
Faye implamentid 2 speciflc peoject, to traln, cosch and menior plumbers for deing gas plumbing and domeside PNG
ronpectlans, T date we have tralned more than 50 such plumbers, We gontribote actively to envimmment saysa sueh
as tree plantatian and uplirtment of the underpriviledged. All pctivitles are garied out thraygh oo premotess CHR arm -
Adant Foundation,
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KEY REGULATIONS AND POLICIES IN INDIA

The folfowing 15 an overview of the Important Jaws and regulatians which are relevar to our business snd celaied
seators, The regulabions et out below are nol exbagstie and g ondy intended to provide genaral information, The
fallowing s aglther designed nor intanded Lo be o subistioute for grofessional legal advice, Foc detalls of goverpment
approvely olbained by wiin somplianse with ese tegulalions, see the section "Gavernment and Other Apparovials” o
poge AT, The statements below arg bosed an Lhe owrent provigions of Indian law, and the Judiclal andg
administrative Interpretallons thareol, which gre subject 4o changs o modification by subseguent legishative,
regulatary, adminisyrative e juaiclal decisians,

The MafNG ssues guidelines and policles relating Lo aflacatian/supply of domestic natyral gos to GO entliles for
GG (ransport) and PNG (domestic) sagrmenl, development of naturgl gas pipelines and clty or sacal aalursl gas
distribution netwark, The MoPNG also regulates the distibulion polleles of, among sthers, petroteom products speh
a4 LG e kerosene,

1. Regulation of the Potroleum snd Moturs) Gos Sector
A, The Petroleum and Natursl Gas Reguwatory Boord Act, 2006 (tho "PNORB Aot}

The PHGRE Act provides for the establistiment of the Pecroledm ang Natural Gas Regulatory Bogrd o regulate the
refining, processing, sterapge, tropspuortation, distdbotion, madoetng and sale of petroleom, petrafeom prodocts wnd
natural gas {excluding the production of crude o and natsral gas) 50 4% £ pratect the interest of gonsymers and
entitles ergaged In specilled sckivities.

Fhe Regulatory Goord doees 50 by fastepag Fair trade and competiion amongst the enbibles, ensuclng unintemropted
angd adequate supply of petrolegm, pelrofoum products and nataral gas 10 all parks of the counliy, Securing squitabie
distetatiany for petroleum and pelroleum products, mankering prices and laying down technical standards andg
spacifcations including safely standards 1 activities relatiing to the same,

The PHNGRE Act provides that no enthy shud) marker sny nolifipd petraleom, petroleum producls or naburgl gas,
wstablish or operate an LNG teemingl o lay, bulld, opeeate or edpand any pipeling 6% 8 common coniack garler or
distribukion networl withoul abtalsing prior registeation or authorisatinns from the Regulakary Foard and that any
antity carrylng out such ackivity before the appolnced date shall be deamed o have such authortgarion or
ragistratlon subject to the provisions of the PHNGRE Aot Further, the Regulatory Bosed may declare a pipeline for
cransportation of peeralegin, patreleum prodoots and gakural ges or authorse an entity £ 18y, bultd and operate or
expand 4 pipellne as comman saerier AfLer Inviting ehjeetions and sugnestions fram entities Niely to be affected by
syt authorisations,

The entlty laying, bullding, operating or expanding a pipeling for transpartarian of petroleum, petroleym produats
and LG has the right of first gse far ith awn requirement and the remaining capacity s o by used among the
antities as dealded by the Regulatory Board having regard to the needs of foir compedition In markellng and
avallatiiity of petroleurs and petroleum products and natral gas throwghoul the country.

The Regulatory Board also has powsrs to spocify the terms and condilions for delgrmining the ranspoiatlon taritf
for pipefnes calouloted on the basls of gost of sarvies, intemal rate of miurn and net presesl valug, The
contfavention of the directions of the Regulatory Boargd s punishabie with fing, The Requlatory Bosrd has
Inveslipative powers and powers b decide dispunes ssowell,

B. Petroleum pod Minerats Pipelines (Acquisitian of Right of Waer in Land) Aok, 1962 (the “Plpolines Act')

Thig Fipeltines Act pravides the framewnork governing the acouisitlon af rght of wser In lang Tor lawng plpetines for
the franspotation of petralewmn and minerals and ather matters connecked tharewith, This law s lmiled to the
arrplgition procedyre, restrictions an wse of land and compensotion payable (o the persons Interested In e lang,
The rlght of acouisition of the veer may be subject o suoh conditlons s may be deemed RE by the Bavernmeant In
public nterest, The Plpelines Aot confecs cortin powers of & sl cou te e competent authority Formeed the
Cenkal Governmest to perfoom 1Ls funstions, Furthor, it alsa proviges rigomus penalties on anyone whio miy willlly
ausErust the laying of pipelines or destroys/ isplaces the pipelines fald under the provisions pf this Act,

I, PNGREA Repulations

A. PNGRE (Determination of Network Torlff for City or Loanl Noturol Gog Distribution Networks and Comprogsion
Charge for CNG) Regulations, 2008 {(the “Network Tariff Regulationa®)

The Netwark Tarf Reguiations provide for the pracedure and methadolngy Lo debermindg s regulake the metwork
rAnfr and cormpression charge of GNG for an entity which 1§ engages In [ying, Sullding, opeting or edpanding 60
netwark, Anoentlty 15 obligated o osubmit fo che ReQulatory Baaged, the fingnclal cost and other data for
ditermination of petwork Lantt and compression charge (o CNeG.

I Heigarion between Indraprasthy Gas Limited (MBLY and Lhe PNGRE, WL challenged M arder dated Apeld 9, 2012
pasged By Lthe PNGRE ("'PNGRB Rapulations”) wherehy vhe PNGRE lssued dirsoilons with respect Lo the netwark
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Larlfrs and compressinn oharges which ool be bevied by IGL on s costemers For sale of CNG and PRNG ("Deder),
The PRGREE, vide the Order, dbesgted 1GL 0 reduce the sale poces of CHG and PNG based on the regulateet rates
indivated by it and also instrocted applicatien of these s retrsspeetively fram Aprid 1, 2008, 1GL ohallenged the
Order hefore e Qelbl High Court which, vide ordec doted Jurie 1 2002, ruled In Gayaur of 161 and held chat PRPNGRE
dors nab have power Lo deteoming nebwork arfts, compression charges or i any other mannaer, 71X the maximum
retall price to be charged by o markerer of aaltural gas such as 1GL feom ks customery {"HG Qrgder). As per thi NC
Orediy, PNGRE is empaowered to only T the tanif® e charged to third party markebers of gas, Upon appest Bled by
the PRGREA agalnst thi WO Ocder before the Supreme Court, the Supreme Gourk, wide 1o order datend Juty 1, 2015,
dismigged the said appesl and held that PRGRRE does not bave powees to Ffx transportatinn teoff ang compression
charges and accordingly declared the Netwark Taritf Regulations ultra vices.

. PNGRE {(Mutherizing Entitles bto Lay, Bulld, Operate or Expond Clty or Local Natural Gos Distribution Networks)
Regulations, 2008 (the "Gos Distributlon Networks Regulations™)

Thi Gas f2steibuilon Netwarks Reguiations authorlze, vegulare and [y down the aibecla and progeguce for enlioes
to lay, bolld, specare or expand a GGD nepwork, The Gas Distribucion Networks Regulaltions pave the way far
devidopment of GO0 netwark and provides for setoctlon of @ eptlty throwgh an open bidding process, Regulation 5
of the Gas Distribydion Networks Regotations speeifies the atnimgm eligilbihoy crvens for an entity ty participats n
the bidding groosss and regulation 14, 15 ane 16 speity service obliggtlons, quality af service standards ang the
gongequances of default and terminabion of aythorization procedure, Regulation S(8) provide o a period ol sixey
days for subimlsslon of appication cum bid for grank of suthorzatlon Tor laying, bullting, aparating and expanding
the CGO nebwark,

Asopar cegutatinn 1008 of Hhe Gas Distributions Nebworks Regylatnns, the grant of authorizatlon Lo an anlity cannm
b renaunesd y way oF sale, assignment, transfer r surrender o any person or antity Gl five yesrs from the Qate of
fssge, On flure Lo abide by the terms and conditons speciied In these repulations end/ ar an fallure to take
reredisl SCLins Lo oot thie same, e performance bond may be encashat o tha authorization of the entity may
be weminaved a5 per the procedure preseribed inoregulation 16, Sl pengity undey the PRGRE Aot may also he
applied.

. PMGRE (Excluslvity for City or Logal Natural Gns Distribution Network) Reguiotions, 2008 (the "PNORA
Regulations®

The FHGRR Regulations stipylate the terms under which the FNGRB can grant exclosivily rights over GG networks
o wntlthes selected through a i process Csuthorlsed entity), The PHGRRE v empawerid to grant an exclusive right
to fay, bulld or expand GGD pelworks Oofrastrocturs excluslvity), Infrastructuce esclusivity 1s grances for a term
lasting the goonomic e of the project, The PNGRE con also grant an excluslve pight to supnly gas through the GG0
retwark e excluslvity from the purview of commaon carrer or cantract aarler (marketing exclusivity) [o on einticy
privposing Lo Ty, Butld or expand 8 CGD networl, Marketing exciugivily can only be granted for a lmited perlod of
time b far g maximom perled of flve yeors after which the gotharlead entlty 15 reguiced to allow ovheer getitlss to
supply gas through the CED netwak on g non-dlisedminatory basls, Exclushisy has Deen offersd Lo entties 10 order
to incentivise tavestmend i developing GO0 febworks ang to facilicate thelr aevelopment. Inoa planned and
Integrated manoer, Entivles selected oo exclusively service o geogdraphical arey are redulred to furnlsh @ specifin
peeformance bomd to the PRGEB. Furthen, an autharsed entily must samply with the service obligations set gt n
the regulstlons Wurling and after the exclushily penod such as inves afia providlng domestin PNG gonneetlons as per
this stel ond laying the CGO necwork throuphout the authorlsed araa.

0. PNGRB (Teghnical Stondards and Specifications (ncluding Safety Stangords for City or Local Natural Gos
Distribution Netwerks) Regutotions, 2008 (the "Technicsl Standards Regulations”)

The Technical Btandards Repgulations address che design, matertals, febricakion, nseallatlon, inspretion snd testing,
nimelssianing, aperatlon, mainkenance, modifications and alipndonment af G2 network, Slandards for ety or loeal
maturgl gas distriastion netwarks have aen specified to ensure unifermity in the appication of design prinasiiles and
Lo uide selectinon and application of materlals and companents. These standas are moditared by the Regulatory
Board tn ensura compliance, tn the event of fallure to meet the standsrds laid down under the Technlcat Standards
Regulations, the sutholsatlon of the eatlty may be suspended of terminsted as per the procedure laid down
thprgander,

E. PNGRB (Code of Proctice for Quatity of Service for City or Loos Notural Gos Distribution Networks)
Regulations, 20110 {the "Sepvice Quality Regutations™)

The Setvice QGuality Regulations Wy down the code of practice for promating reliable seevice to censumers and the
public, They sise provide service standards to be complied with by every TGO oentity authosrlsed for laying,
maletaning and expanding GG netwarks Tor aew and exbsting PRG connections. Fuither, the Service Guality
Regutations afso presciibe g coae of practice with reference to matering aad blling of domestls, sommecclal and
industrlal conpections and g sode of practlce with reference to planned nebwork interruptlans, Under these
regulatlansg, GG entltigy are roguired to submit anngal meiums bo the PRGRRB,
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F. PMORBE {Access Code for ity or Locsd Motural Gag Distribution Networks) Regutations, 20771 {the "Access Code
Regulations™)

The Agnesy Code Regulations gowerm the contraoks between autharlzed enticles and shippers sueh 85 comman
cartiers amd contrack carrlecs. The Acgess Oode Regulations mandate agthonzed entities o provide none
distriminalory aceess tr COD and LNG necworks at the ead of the exclusivily perod b any entity or shippers wh
Wank ancess t enkey poing capacity, exit peint capacity and dabviry st GG exit point cepacity an such nelworks for
supply of naturdl gas to domestic, commaensial of Industnal consumers, The sutharised entitiss are required Lo
declare enlry point, exli point, exll point capacity and pullish an Informatinn memaorgnoum for seeking sapasily
Baoking o ils website, 180 days before the end of its exctusivily perlod, The Acoess Code Begulations alsg prowids
For payment of certain charges to authorlsed entides Dy the shippers (o paining oocess to its entitles, The Adgesys
Code Regulatiens prevent abuse of manopaly 10 the distribotion system and promelbe the devetopment of a
campetitive market by estallishing onilare peinciples,

G. PNGRB {Integrity Management Syskem for City or Locol Naturs) Gor Distribution Metworks) Regulotions, 2043
{the “Integrity Managoement System Reguloblons)

The (ntegricy Mansgement Systems Regulations outline the Basle features and requirements far dewvaloplng ang
implegmenting an effective and efflcient Integrity management plan for CGD networks thronoh evaluating the sk
ansonlated with it and allocating resowrees effectively for praventlon, detection and mitigatlsn activities and
improving the safety of GG networkes 50 89 o protect persennel, property, public snd enviromment snd by
streamiining eparatlong, They provide a system for easuring compliance wich their peavisions by sondacling the
follawing audtits duiing operation phase:

(@} Infernal gudic os per the checklist for natgeal gas dpelnes provided by PNGRE o be carled out by the
MAndGement 0F Lhe operatiy every year; g

() Extertal gudit by a chireg party, approved by che PNGRE, a8 per the methodalogy which s spaciPled by the PHGRE
aviEry B oynars,

The Integrity Management Sysbam fegulations provide thal in the event of any devigblon or short fall iy e
implementatlon of the system the entity may be lisble o face the pens! conssguenses,

H. PNGRB (Dotermining Capacity of City or Leoal Notural Gos Distribution Network) Regulationz, 2015 (the
“Capanity Determinstion Reguiations”)

The Gapaclly Determinatlon fegulations oytline the methodology Including procedure, parametsrs, bGoth copstant
andt vartabile and frequency of declarabion of GO network capacity which shall be used for providing acoess to a
shipper on a non-discriminatory basls under the Pecralewm and Natural Gas Requlatory Bosrd (Acoess Code for City
or Local Natural Gas (istebution Metworks) Regulations, 2017,

The capacity of 2 CGD network shall be debermined Dy entitles un the st warking day of Ootober every yvear or
whenever there 15 & change I guiantity of natural gas plus or mines 10% of previees declared cepacity doe to any of
thie foHowing:

(m) change i quallty of gas,

[y modiflcatlon, upgradation, addition or defetion of entey or exl; polnks; and

() adaitlon or gwletion of ioop lines, compressor ehe.

Eritlbles bave o subimdt 8 report Lo the RNGRE once the dersrminalbion of capacity is made, The PNGRE after
anialyzing the report submitted by an gnbity Gan aldee docept or eeject the declared capacity, Qpee aoeapied, the

enity shall publish the socepted COO network capaclty on its website In accordance with the Access Code
Regulations,

|, Puotroloum and Natural Gos Repulotery Boord {Codes of Proctices for Emerpency Responze and Disesber
Monapement Plan) Regulations, 2010 (*ERDMP Regulations®)

The ERDME Requlatinng cover Tdentifleation of emergenclsy, the mitigation measures to reduce and glimingte the
risk or disgster, the preparedness requiresd (o develog ptans for actions when gdisdater oF emergencies ooour,
Sehedule VI of the ERDMP Regolailons lavs gown the smergency tesponse and disaster management (plan reguirgd
to be Implemented with respent to plpelines cecrylng petreleum products, Yhe BRDMP Regulatiang also provide the
responses that mabillze the necessary emergengy services Ingluding respondars Hlke Fra service, police seovioe,
medical service and the post disaster recovery with aim to restore the atfected ama te s ongingl conditions,
Emergencies under the EROMP Srgulations can be cateporlzed into threa Broas eyvels on the basis of serivusness
ang responss equirements, The EROMP Regolations provide thal reqords of alt ineidents covered under Livgl-
should Be malatained by the endty tot Inspection whenewer called far Inspection and Levet-0 ang Lovel [ shall le
reparted o e PNGRE I thir format speified within 43 hours after acedrrence of the incidents or any othey seasen
triggering major ingldent, The PHNGRE 15 empowered by regulgllon @ of the GROME Regulations to mopitor
compliance with EROMP, technicsl standards and spacificationsg, elther directhy or iadirectly taough aceredived third
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parting 1 the event of deviation from the ecommended stanoards, e enttles would Be lisble 1ot peaal
provisions undse the apalicatle cechnical standards and specifleations.

Jo PHGRE (Lovy of Fae and Other Charpes) Regulations, 2007 ("Fees and Other Charpas Regulations™)

The fevy of fees and other charges regulatlong has been necessitabeg on scoounl of the fact that scruting of & larpe
numbaer of apphgations and the process assoclated with them peecaining te registratlon, aulhorizaklon, semplaines
gl by the PNGRE puis pressure o0 searce regulalory resources avatalble,

Under these requlationg the PNGRE can levy fees and othar charges on ent)ldes Yo various servicrs? acthvitles,
¥, PNGRE (Third Party Conformity Assosamont) Regulations, 2015 (“Third Party Conformity Regulstions*)

The Third Party Conformity Begulations outline the mechanlsm for assessment of conformity to varous regularions
by entities threugh appreved sgeacies or by the PRGRE an vy owe including eligiallivy critgrla ang procedure For
gusessment of third party agency Mo empanelment 85 approved agengy,

It Othee tawe pnd rogulations
A, Environmaental Regulotions

Wae are syblect to tadian Jaws and regulations ooncerning eavirodmestal protectlon, The principal gavicanmaent
regulations spplicable to Industrles In ndig arme the Water (Pravention and Conlrol of Pedutian) Aok, 1974, the Alr
(Preventlon and Contrel of Poelution) Act, 1981 and the Envlronment Protection Act, 1986,

The eavironmental reguldtions require a company to Al an Envirpnment Impact Assessment ("EIAY with thie State
Pallutlon Control Baard ["POED and the Minlsery of Enviranment and Farests (CMoEFRY betore underraking & project
antalling tha construction, develgpment or moification of any plant, system ar stroature, i tha POB approves the
praject, e matter is referred to the MofR for 18 finst determination. When granting clearsnces, conditions oan be
iripasrd and the approving authorities can divect varlatlons te the proposed project,

Thie PCES loceted across the Btates monitor compliance with apphicabie enviranmental reguiations, Mo industngl o
productive fachity nay epsrate without a valld authorisation from the loecal PCE office. PCAS routingly inspect
Industeial ang productive faciiches, o manltor compliange with applicatle envronmantal stantgards and regulatlons,
including the provisions of the Wakes Act, 1974, The PCHSs e also emipowered oo grant awtharisation for ¢otleotlon,
poenbraentk, starsge and disposal of hasardous waske, gither to the oocupler or the operatar of the facility.

8, Explogives Act, 1BE4 (the "Explosives Aat™)

Lnder the Explosives Act, the Gol fas the power to reguiate the manyfacture, possession, use, sale, transport and
imperiation of exploshves ons groned refusel of llcense for the same autivities. The Gol may probsit the manufsatore,
passEsslon o Importation af especlaly dangerous explosives. Any contravention of the Explosives At or ralgs made
Lder 3 being the £xploslves Rules, 1983, may (ead (o an arrest without warrant and imprlsgnment far theae years,
inciuding o fing which mdy extend up Lo a maximum of JRs 5000,

G, Gos Cylinder Rules, 2004 (the "Gas Cylinder Hules®)

Manutaciune, passession and yse of any gas contalned In eylinders I campressed o lquetied state s cequlatid
under the Gas Cylinder Rules. The Gas Cylinder Rules mandate that o eylinder can be flled with sompressed gos and
e sUbsRQuEntly possessed by & person only after he has been granted o icence by the Ghilef Contraller, Further, IF o
aompeagsed a5 filing statlon sots in a3 manner unwarrated by the lcence snd saeh acklon |5 kely to endanger
public salely, then it shall be treated as o breanh of the Sas Cylinder Rules, provided the ast 15 not camedied withln
the period specifled by the Controller, The Gas Cylinder Rules also state thst In the event of son-complianoe wilh the
canditlons of the Jizence 1 the pravislons of the Gas Sylinder Rules, the lieense shall be suspended or canoedlsd.
Ungler the Gas Cylinder Rules, gty compressed gas Ting statlon ar g storage place whers s eylinder 1s Being e o
pastessed, or any pracrice coonected with the handling or transpertation of compressed oss eylinders, which tends
Lo endanger publie safaty or the badily safety of any persan, 1s requirer! to be remedied within the time spacifled oy
the Controller of Exploslves,

D. The Static and Mabile Pressure Vesseis (Unfired) Rulos 1881 (the "SMPV Rules")

The SMPY Rules regulate the manufacture, fllling, delivery and repatr to peessure vessels. Under the SMPY Rules,
ligenses are egquired Lo be obtalmed for storage and rgnsportatien ol compoassed gas, The SMPY Bules also
preseribe candittons under which thue loenses oan be amended, renswed, suspended or cencelled,

E. TheLegol Matratogy Act, 2009 (the "LM Act”)
The LM AGL seeks o estallishh and enforce standards of weights and measures, regulote trade and commerce In
welghts, measures and other goods which are soid or distributed by welght, measure o domber and For matters

carmected theeawith or incidental thereto, The LW Act makes I mandatory 1o obiain g Beease from the Gongroiler of
Legal Mitroiogy by any person who msnutactures, spils or fepalrs protection, should be verifted and stamped at sush
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place and during such hours as the Controlier of Legal metrology may specify on payment of preseribeg Fees, Fuether
no person shall Impor any welghl of messure enless e is reglsterssd In such manner and on payment of such Mgk, s
may be prescoled.

Varieus panalties have been provided Oor contravention of the provistons of e LW AL The penalty of using non.
standard wetght or measyre may artract o fne of ug Lo twenly thaussnd rupees and, 8 sybsequent offences, ray lsad
e irmprisonment extending ko thres yeacs along with flos, The penalty for yse of unverified welght or measurg 15 fne
whiah shall net e less thar Rs 2,000 bul which moy esteod ta Rs 10000 aad for the seeand or subseguent olfance,
Wpsprlsanment along with Fne, W case @ peeson imports any welght or measure withoul bebyg regtstersd ynier thig
Ak, e moy be punishad with Fine which may gxtend (o By 25000,

The LW Act alse proviges for provisions relaling Ly compounding of effences,
F. The Legal Metrology (Appraval of Models) Rubes, 2019 (the "Approval of Models Rules®)

The Agproval of Models Rules lay down provislons regarding appovals of models of welghts and messures. The
Approval of Models Rules state chat anly recopabsed (aboratocles shall caeey sut dests for approval of models.
Appligation for approvel of models needs o be made w the director of legat metrology with the priescribed
information, Dnee & model s approved, a certificate of ppprovat 15 Issupd, purspant o which, a ligenss to
manufactiile the modet may be ohiatned from the State Government, The progedure Tor lsue, revocation and
syspension of the certificate of approval is also lald down.

The Approvi of Models Ruies ropeals the Standards of Weights and Measures (Approval of Models) Ruies, 1987,
G, Gujarat Legot Metrology (Enfercement) Rules, 2091 (Eho "Gujarst Legal Metrolegy Rulos®)

Eviry walght or measurs used or infended G e ugad fit any ransaction or protection is required 1o conform to the
nhysical gharacterstlcs, configuration, constryerional datalls, matecdals, performances, tolgrances and such other
staridards as prescrlbed voder the Gujarat Legal Metrolegy Rules (Enforgement), According to the Gujarat Legal
Muetrotogy Rules, gvery persan using any welght or measyre in any transactlon or for protestion shall present such
wizight ar measare for vecfleation or re-verlficatian, al the office of the Legs) Metrotogy olficer or st sush ather
place sy the Legal Metrolegy QUfcer may spaclty In this hahal?,

H. Oil Industry Sofety Dirpctorate 17% (OIS0 175")

RS0 TP covees “Bafety Requlrements on Gompresslon, Btorage, Handling ang Refusling of Natural Gas for use in
Autpmotive Sectort, NS0 pubticetions ace prepared Tor use i the ol and gas industry under the MoPRNG, Q150 179
lays down the minimuam safely teeuiraments o be satisflied st installations handling Natural Gas foc dispensing incs
vizhigles and mialmym chiecks reguired Inthe vebioles by Befuelling stations, QIS0 179 does not certlfy thie Hiness of
vehicles for GNG Use or otherwise. Furttoer, 0150 179 supplements the exlsting statugiory regulationg and I no way
supacsedes them, s not intended that reguirerments of CISD 179 showid be appliad rgldy to existhng installations
duiy approved by Uhiel Controller of Explosives, whire for a varlety of reasons [k midy not be practicable to comply
with, Q150 179, howeyer, crosles awsienessgs and belps in selective tmplementotion at existing (nstallations as far ay
prass|ale.

. Ol Industey Sofety Directorate 1BE ("NSD 1B2Y)

QIS0 188 covars *Corraslon Monlianng of affshare and anshore pipelines”. QIS0 1B presarbes varous 2orrasion
manitaring reguirements and tese methods for eifshore and onshare plpelines, TS0 1B s applicable to offshore
and gnshor plpelines such as malt-ghase pinetines, gas pipelings, ol gipelines and water Infection pipelines,

J. Indian Staadacd 3224, 2002 ("5 32247}

15 5224 severs “Malve Tittings for compressed oas cylinders gxcluding liquefied petroleum gas (LRG) aylinders®, 15
B22A poveds the reguirements for desian, materisls, manufacture dnd testing of new valve MIELNgs for Use with
rizflllatie sluminium ang stieel cylnders for compressed gases (peemanent and high and [ow pressyrs lguefable ang
dissalve gases) other chan guefled petroleum gas (LPGY For refillabie aluminnim and steed oviinders, 15 3224 also
airvers valviz Flekings For CHNG cylindars for autpmotive yse,

K. indlan Stondard 7285-2, 2004 ("15 728529

15 PRBE-2 pertains to "Refllable seamiess steel gas cytinders’, specifloaly relating to Quenshed and Tempeoed stee
eylingers with tensile steongth less ehan 1100 MPa (D12 kol per mimiy. This standarg (part 2} seds out minimum
reguirements for the matenal design, constrostion and wanananship, manutfacburing processey and Lest at
mangfacture of refilfable quenched snd tempered seamloss steed gas cylinders of water capscivies from 0.5 lire up
Loy gt dnsluding 400 dtres for compressed, tguefied and gissolved geses exposed to estreme worldwide amilent
tempetatuces {normally Detween S0 and 6% deprens centlgrace). This pars s appticable to cylinders with a maxlmum
tensile strength of less than 1100 MPa (V12 kg per emz),
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L, Inwion Standard 8775, 1978 (15 BT75")

1% BEFE pertains o Filing Pressure and Carrasponding develnped pressura for pernmanent gases conkalned in
cylinders, The 15 8775 has heen made with a view to promate safe design ard use of gas eylinders, The Standard
specifies the value of Internal pressure For gas contatngd in cylinders,

M. Indian Stondard 5503, 1970 (15 5903")

Indian stondand for Recommendation for safely devioes Tor Ges Oylinders, This sEansar covers requirements for the
design, construction, besting and certiflaation of satety davices For gas eyiinders,

. Indian Stondard 4378, 1989

frdian standard for dentificstion of the contencs of Industels Qas aylinders, This standard covers the method of
marking Industrial gas sylinders up Lo and Including T30 Rtres water capacity W identify thalr contents.

4, Indlan Standord B572, 2009 ("5 58727

Indian stpndurd for classification of hazardous areas (other than mines) faving flammable gases and vapairs for
gleatrical Installation This standard peovides guidance on the classifeation af areas whers flarmmable gas ar vapour
rlaks may arise I arder to permit the proper selecilon of electical appararus for use In SUCH Bress,

2. Indlan Stondord 8451, 2009 (°15 84517)

Indlan standaref For perodic inspeetion and testing of Mol preastre gay oylindes « sade of praceice. This standsrd
deals with seamigss steel transportable gas ovlinder (single or those from bundles) Intended for compressed and
Nguaefied pases under pressure, OF watsr papacity from 0.5 litre U b and aludiogy 150 Htres, 1t olse applies, #s far as
praceicable, to cybndeis of less than 9.5 Nire water capscity, This standard speglfies the reguirement for periodis
inspection and testing Lo verfy e inlearily of such gas eylinders to be reintroduced Into service for a further period
af time, This standsrd does nob apply for perledle Inspection and westing of gostylene cylindecs ang camposive
oylingers,

P, ASME B31.8, 1999 ("ASME B31.8")

ASRAE BATHR pertaing Lo Bas Transmisslan and Distribution plping systems, Yhls code covers the design, fabrication,
Instatlation, inspeation and testing of pipeline Facilities used for the transportation of gas, This code also covers
safiely aspects of the oparation and maintenance of those facliciss,

@ Automotive Indystry Standard-028 ("AI5-02B")

Gode of Practice for yse of CNG Fuelininternal combustlan engined vehicles, This coche of practice shall apply to thig
design, construghinn, nstaliagtlon, cperation, and mainkenanse, inspectinn, esting and fuelling of comprassed natursl
pas (CHEG) systems whaere CMG s used eliber wholly o a5 bi-fyel Tor ingernal combustlon engines. (n general the
stantard is adirected towards vehiohe installations,

R, Labour Lows

W are requiced to camply wich pemain fabour and industrial laws, which Inctudes the Factorles Act, Y948, Employees’
Pravident Funds and Misceliangous Provisions Act 1952, the Minimum Wages Act, 1948, the Payment of Bonus Act,
1965, Workmen Comgensatton Act, 1923 the Fayment of Gratulty Ast, 1972, Gontract Labouwr (Regulstion and
Aboliton) Ant, 1970, the Payment of Wapes Aot, Y256, Indostrial Disputes Ack, 1947 and the amongss oihers,
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HISTORY AND CERTAIN CORPORATE MATTERS

Brief History of Qur Company

Our Company was Incorporated on August 5, 20086 under the Companigs Ak, 1956 a8 & poblic lmited sdmpany
wnder the name "Adami Eoerpy (U.R) Limited ang got Qenlfloate for Commensement of Busltess on Augusl 24,
0%, Theralfter, the company was converted Intg private tmited company an Mareh 26, 30049, The name of the
eompany was subseguently changed to "Adani as Private Limled” on December 31, 2006 Thereafter, the comipany
was converted Inko a pubhs bmiked company on January B, 2010 and 116 nama changed (o "Adani Gas Limited”,

Businnar and Manapement

For Information on gur husiness Inctuding deseription of eur activitles, serviges, markel of gach segment, aur growth,
teehirglogy, marked, macndgerial competense and capacity bullt-ug, our standing with referense o our prominent
compatitor, see "Our Business” on poge 72,

Our Main Objeoke
Thie main abjezes of our Campany as contained in o Memarandum of Assoilation are;

" T menutaoeied, praduce. (0 SOGUING. DRNCesEans, Reences or drdecs Bom ang authorlty For sugply, transpoebation
ad diseribotian of aff forms of camventiong! 3nadar nen-conventiond (s of gowepy, iredading paseous fue and
BUCEGERS deriead RO ostueal 9as For gomesii, somumeelal Ingustelal HoNeng, Neating, moniee power o sy thalr
Pl Wiyate bt

T da desfon canstrocth Tebelcain, Inseall soud membait gas processhng g pas manaRactipring pHsnds, pes
fnataitations Ichiding pos stoegge, maciivery dpparatud, poes, valves, fttiags, meters amy other afiied socvssoies
ARCESEECY oy USeA Fr TR msri e, Suamhv, brgasgoet o ad Gistriution of gas energi”

T ocaine of business of dealing With @l SSpents OF AEpOIaEINS, procurements, imparts, storage, handiing,
PIOCBSENg, suppving, diserntion and leansportanion of Naturel Gas, Liguefied Nefural a5 (LNGL LPG Aicmix,
Propane and Bueedng glene oF mix witlt g Coal Gag, Syathetic Gas Coal Fed Mettene (CEML Napneha, Fuel Qifs,
crode DN E Qi peteclenmt Froduces, onsl and snp ather fuels gad otifizetion theeeo ™

"o st @ tRLhneal ahisnrs, consultants for undertaking makal Survey, ERChD-gearienic feasititity repdrts, Besio
K- dhasipn, delail snginearing Ineiading peaourament, onesuling, Cesing of sy fusd prafect, rovemping of e
ENIEE InsEaabias goud SapumIiSSRanIng sendces, proneidiog skill trateing by seitingeup snd (nseitute meguined foe the
ASERGELD, St BenT CSECIRRe OF Qi oergy ackd any cther fuel”

"Ta o@iny gn PRE DREINRSE of impoet, Storage, branspactetion, regasifcation, trading amit dealiing in sl tepes OF Liguid
or Paed Nt Gas”

" cdee ars B BOSingss of urthese, sale supole Impast, distribude, export, or ranifer £ axehange ot o el 4y
Lractarn, Ggent, ok st or alftecdse deal i @il forms of enecgy oot @iy souroe witaiso e, badh
COMAEIING] BT Dot lamad aend gety pEiee COommoaeies, producls, goods e

The mal abjects clavse as contained i Che Memgrandum of Associatlon enable owr Gampany to undectake [ts
wxlsking ackivites,
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Changes in our Memorpndum of Association

Atnte Lhe ngorporation of nur Company, the following changes have been made Lo our Memuorandum of Assoclation:

e h%ﬂ‘w re.\..n-ram% R WW\WM e e w«ffﬁ? T
! Rk & (‘:,M R A,“ i \:.‘ F‘ru*'n-\g, \le Sl iy A | PR |"“‘" h ‘Q‘n |' 5." i 23 i ﬁh\r
%&mﬁ*ﬂ e

Pursuant to the Schere, the duthoreed share capital of our Company was inereased
Novamber 1%, 2009 from  Fs, 500000 divided Inlp S0000 squity shares of Ry 10 esch Lo Rs,
2,600,000,000 divided Intn 260 000,000 equity shares of R, 10 ea
Imsertlon of new clayse afte sting Sub Clause No, 4 of Clayse
Clavsa of the Sompany

{AY A the Qi eect,

erpaged from Re 2 G00,00000:0 divided (nke 260,000,000 squiky shares of Rs. 1)
aarh to Rs, $10,00,00000 divided into 50 9950000 sgulty shares of Rs, W each and
SQ.000 areference shares of Ry 10 aach, ‘

Pursgant o the Compasite Scheme, the face value par equity shace of che Company has
Been sul-ghided From Rs 104 e Re, 14 and the suthorlzed shas capibs of o
Company was 15, S10,0000,000 dvided into 5029500000 equity shares of Re, ¥
each and OO0 preference shares of By, 10 pach,

August 10, 2018

August 28, 2078

Total Number of sghareholdors of our Company

Ay on the date of this Information Memerargdum, our Campany has 77929 (Seventy Seven Wine Hundred Twenty

Nine) Shareholders, Far further details on the shambaolding af our Campany, see Capital Srractre - Motes to Saplial

Stryotura - Qur sharsholding pattern” eginning on page no G4

Hotding Company

Wa dao nob have @ holding company.

Cur Subsidisries

Qur Company doas ol e sny subsldiary.

Major events pnd mitestones

Tha Loble below set forth some oF Lhe ol events In the history oF our Gompssny:
G Fo n‘y T ?‘ Ak 1
e
AN

VENINE

s e
e
»

* Reaeives] Stete NOG for GO0 Business For Ahmedabiad and Vadodarn

Incorparation of the Company

2001

»  Commisgiontng of GBS at Dhanara, Vadocdara (313 004)
A0 " Commiaslaning of G35 at Geratnagar, Ahmeggtad [11411/2004]
o First NG Statlan Commissloning ab Manlnagar, Amedabad [5172/2004]

004 . -

D03 ¢ Repalved Suproe Goort Drder for Factdabad

RU7 S — . T T
x Firsk GG Statien Commisslaning at SPCL Sarchak Petraloum, Vadodanm [Q9/01/2007)

AR .

z *  Gobauthorlsation for ghorla

#0019 o Commissloning of CGS ar Faridabad [21/01/200%9]
v First GNG Stabion Commissioning at Sector 24, Faridabad [OH02/2009)

2011 . " . B -

' o Q0D Busingss Teansfereed inte Adanl Gas Lmdted from Adanl Green Engrgy Lmited
23 «  Commissioning of G5 at Khurja {OB/OT20TY)

o Brtered ingo skrategic 5050 SV with 10GCL [19/08/2013)

2013 - 2Ok . " e
' «  Wan & ot authorsation for 9 Gs In JV with 100

y -
w016 «  First NG Statlon Sommissioning st 67 Road, Khra [29/01/2016}
2018 o Won 8 got autharlsation for 15 GAs In AGL

* \Wan 2 got aythorlsatlon fod 9 0Ay in IV with 10CL

Page 93 ol 393



adany

Chonges in setivitles of pur Company duriog the lost five years

There have been no changes i this ackivicles of our Sompany since Incorparation, which may have bad & matedal
effect o our piofits ar loss, inguding dscontinwance of our Dnes of busingss o markeds amg similar faotors,

Capdtal rolsing (Equity / Debt)

Qur eguily IEsuances In the past have been provided I "Capliet Srgcture - Nates o Capital Strovtur - Share Copltal
Histosy Of aur Gompany® on page 60, Furthe, onr Company bas nel undertaken any pullic effedng of debt
ingtruments slyce ity incorparation,

Serike and Inch-guts

Wae have not esperienced any strike, lock ouly or labour ynrest since Incorparation,

Injunctions or Rectraining Drdor againgt our Company

Dur Company s oot apeeating under any injungtlon or restraining orer a8 on the date of this Infermation
Mermarandum,

Colloborations

O Clmpany has entered Into collaberatian with indan O Corporation QOCL) a3 50% Jonb Menture partner gt
August 19, 2013 which fatt under paragregh (VI (8) (1 (G} of Part A, Schedole VI of chie SEB Regutatinng,

IOAGPRL has bepn awarded the "Authorisatlon” by the Petroleun & Matgral Gas Repolacgry Board (PRGRE) for
impismentation of Siky Gas Distribution Praject for Distnees of Broakdum (Kersla), Chandigarn (UT, Allababad (LD,
Bamst (U, Ldhamsingh Nagar (Littacanchal), Gharwads Hubll (Karnatakal, Fanipat (Haryana), South Goa (Goa) and
Butandsiabe (UP), AR shove ity Gas Distrbation Projects are uader exacution and are progressing wet, We have
afraady commissioned 6 of these projects in stipulated tme namely, Ernakutum, Chandigarh, Allghabad, Daman,
Lidhamsingh Magar and Panipat, Balance projeces shall siso e commissioned In next few months,

in the recently congleded ninth round of CGD Bdding, 10AGPL has segured authorlsatlons for 9 sdoidanal BAs,
namely, Gaya & Malanda districts (Blhar), Panchikula disteigt (Maryana), Kozhlkodi & Wayanad district (Kerais),
Mallapuram  distrlet (Kerala), KannurKassrapodu-Mahe  district (Keraled,  Palakkard- Thiossur  diserior (Kerala),
Bulangshahe-Aligach distrlces {UP), Allahabad-Bandodhi-gaussmbl glabeicn (08, Burdiwan district (West Bopgal), With
thig, IOAGEL today has authorzation for & Seaoraphical Areds malkdng it the Jargest CGO Company In the country

Sirateqic Portners

Cur Company has ool entered inte any arengements with any stretegic partnery within the mesning of the SEB)
Rrgulations,

Financiol Partners

ApATE From our vartogs Breangements with our lendees and bankers, which we undertake In e ardingry course of our
Busingss, our Company does net have any other financisl partners within thi maaning of e S5 Reguiations.
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QUR MANAGEMENT

aciant

In Lerms of aur Acticles of Associallon, our Comipany 15 required t have not less Wan three snd not more $hsn 15
Frtrestors, As on Lhe date of this Information Memarandum, our Board comprises of & {5« Direaiors,

Tha follpwing Lable sets Mpeth deralts regarding our Board:

g
L

it
Goautam 5, Adan

T

G Ry
J“W&: ?bf

o j' il
ay A

——

=

cher directarships
. Adani Entecprises Limied
Father's narme Bhantilal B Adand 200 Adanl Parts oand Special Loonomls fone
Degipration:  Additlonal  Diregtor (Nan- Lirmited
Expoutive %, Adani Power Limiked
Address. Shantlvan Farm, Bebing  Karnaval) 4, Addani Transmisslon Limiges
Club, Gandghinagsr  Sarekhe)  Highway, 5, Adan Green Energy Limibed
Ahmaedalag - 380 Q87 G Adant nstitoce For Bdecation angd Research
Qeoupation: Business (Sectinn B Campany)
Natianality: (nidisn
Tarm: Liatie o retles by rotatlon
LN D0ODERTS
Franay V. Adani 40 Other divectorships
1. Adanl Enterprises Liniked
Father's aame: Vinod 5, Adan # Addard Wimar Limied
Designation: Directod {Exaoutlve} I Adant Welspun Exploration Limiied
Addrezs Param Bhantl Bunglow, Survey No., 4. Adani Synenergy Limited
10, N shaswat Bunptow, B Rajpath Chaly, % Adani Bunkiring Private Limined
Ahmedatiad ~ 3E0 059 G, Adanl Propertios Privete Ldmbed
Qocupation: Buiingss 7. Adanl Infrastructipe And Developers Frivate
Natlonality: Indlan Limlten
Ferm. Llable to retlre by rmtatinn B Adanl Ayri Fresh Limited
D OOOOBAST D, Adani Age Loglstics Limiked
Suresh P Manglont G il
Fathor's name: Prakash Narsin Manplani
Degfgnation: Addilloant Direetor (Executve)®
Adgross,  B-HOZ, Golden  Square,  Nesr
Mivyanand Restavrant, Sonder Nagar, Kaling,
Santacruz(E), Mambal - AQ00RHE
Qecupation Barvicy
Nationafity: Indian
Termy: lable to rétdre by rotatlon
LN D0 G5062
Maheawar Sahuy i} Cther diroctorships
1L #Watlonal Aluminiom Co L
Fathor's mame: Bhima Charan Sahu 2. Heubach Colour Peivalbe Limiped
Gegignation:  Additionsl  Direptor (Mon- Y Anraglass Prlvate |imitge
Expputive, independent) a4, Gohd Plus Glass ndastry Limited
Adarogs AKIE, Parljal Resldency, Opg 106 S Mangalam Alloys Limlted
Patrol Pump, Judges Bungalows, Bodakdew, B, Powerlea Limiced
Ahmedabad 380054 (Gu)aral) LoOIRM Energy Private Limibed
Quevpation: Retired H. GIFft SEZ Limiced
NMationatity: Initian 2. Mahindra Wodd Ciey (Jeipud) Limited
Farm: Mot Lialile ta tetire by rotation 103 GRELC Limited
£ Q0D 34058 1, GVFL Lhmited
12, Solvay Speclalivies Indig Private Limited
13, Asplre Glseuptive Skill Foundation {Sactlon B
Gampany)
14, SME pavens Foundallon [Section B Company]
Wareah Kumor Nayyor a6 Other directorships ' ’
1. aN& Greations PPrivate Limiged
Fathiar aame: Yoginder Pal Nayyar
Degfgnation:  Additlonal  Director (Non.
Expgutive, Indgpendent)*
Address 715, Sarvapriya Vihar, Houz Khas, New
Dethy), Delhi - 110016
Qeaupation Betned
Nationality: Indlan
Term. Mot Llable t retle by rotatlon
S OD0AKRaE
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Choendro lyengar

Fathar's aamo: Elpull Grinlasan
Ananthanaraysnan
Sogfgnotion:  Addiional - aector (None

Exeoutive, Indepeadent)*

Address: 213, 2155 Floar, Jupiler Boilding, Cul'te
Farage, Mumbal - 40000%

Goeupation: Revired

Matignality: thdian

Ferrm: oL Liatile to retlie by rodation
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Relationship botween our Directors
Mone af ue Dirgctors are relabed th each othar.
Brief Bingraphles of Directors

Goukam 5. Adonl s the Chalrman and Founders of the Adani Group, Me has more than 59 vears of bushess
euperience. Lindar his teadership, Adan) Group bas amerged as g global integraked Infraskructuos playor wikds interest
anrass Restces, Loglstles and Energy vertioals, His suneess stavy s axtraordinary i many ways, s Jeurriay has
arn marked by his ambiciaus and entrepransurtsl vislon, caupled with groat vigodr ond hard work, This has net arly
sraghled the Group to achigve nymerous wilestones bul also resuited In creation of @ robusy business model which s
contribotlng towards Huliding seund infrastructurd in indla. Me was appointed s an Addittonal Qivester (Mon-
Expcutive) af our Company w.e b Ootober 22, 20110,

Franav V. Adoni las been active 10 the proup sinee 1999, e hag beep strumental in initlating & bullding numeros
new business apporunitles sorss moltiple sectars, Mo has spearbeaded the Joink Venture with the Wilmar Group of
Slngapore and transfarmed it fram a single refinecy edible ol bustness Into 8 pan India Food Sompany. He alsg feads
the O & Gas Clty Gas Distributian & Aprl Infraseragtyrs busliesses of the Group, His astute wnderstanding of tye
srangmic erviFonment has bedpsd the group in scating b the bushiesaes mill) foid.

PFranav Adanl s 8 Bachelor of Sclence In Business Admialstration from the Baston Univarsity, USA, Me s also an
atumnus of the Qwrers/President Management Program of the Harvard Busingss Behood, LISA,

Franav Adani has been confermed witl severel awacds, Glotoll Man of the Year Sward 2009 being oneg of them,
He )s Direstar of our Gompsny since Aggust 08, 2009,

Surash P Manglani, ages 52 years, 15 thi Chigl Sxgoutive Offleer of ow Company, He 15 4 seasoned professlanat with
29 years of varled gxpenence (n Siversified businesses. Me has Immense experience in O & Gas projacts & major
spacializatlon in conceptualizing, negatiating, forming & suceessfolly operating City Gas Distribution businesses sn
jolng wenkures. He started his career with Kebyinstor (now Whidpool India) and subseguently worked with GANL,
Mabharnggar Bas (Y of GAIL and Shedl) and Indlg Gas Solutions (JV of RIL and 8P) Prier kg jeining Adani Gas Limbted,
Floo was working with ReBancae Ingustrles Led, as S Viee President £ Mead of Gommerglal of petroleum retai
business. By profession he 15 o Gast Aceountant and has acquired edycatlonal degeees of MCOM, LB, ACMA, K05,
Me ts appoinked as an Addltionsl Director (Executivey of our Gompany woet, Qotober 27, 20118,

Mr. Maheswar Sahu bas done B.5c. (Engo) in Blectiical in 1977 from MNIT, Rourkels and M3 from Unleersity of
irmingham v 1984, He joined ndian Admilriskrative Service (IAS) In 1990, He has served the Gowermment of Indis
ang Government of Gojaral [0 varlouy sapacites for mere than three decades before retiring a5 Additlang) Chief
Secretery, Buverniment of Sajarar In 2074, His career span includss more than 20 yiears of service in indostey and
more than 10 year o pothee Involvement in P50 management. He had worked more than 3 years In United Natlons
Industrial Devalopmaent Organization, He was Instrymental In organtzation of four Vibrant Gujarat events, He served
as Direckon 1 many GRSES, Me was also Chairmpnd Dirgclor In many State PSUS AL present be 15 Ghalrmen o GHIET
B, RM Energy and Independent Directar in many companies. Mis ares of specialization includes strategic
managemeit, pulilie adminlstraklon, corporste governance cto. Mo was appointed g an Additional Dirsctor (Nan-
Expcutive, ndependient) of our Company w.e.f October 22, 2018,

Me, Moresh Mumar Mayyar tas aver 472 years of expecence In the Boergy secr gichally. #e has vast experlaneg n
developmenl of mult]-billlon dallyr peojects, toem down gnd transfarmation of stressed aompaniss, development of
new markels and glokal operarins i ol and gas Industry.

Hie ls o Charbered Ascountant and 1$ an alumps of 1M Abmadabsd, He has alie sttanded Advance Flnancial
Management programme 1n 01 and Gas from Unleersity of Texss, Dallag (USA),

M was the Chiel Execullve Dftleer and Managing Director of Essar OF Limiled (ndias second largest private ol
company) and also served a4 Chief Sxecullve Qflcer of Al Energy Plo UK (UK Listed FTSE 100 enrgy aompany),
Ghiel Executive Qfficer and Cxequtive Chalrman of Esser O Uk Limiied, Uk (LA Dased o Beflaing and Marasting
Company), Cirector (Planning & Busingss Developmant) of Indlan O Corporation Limley, Chiet Executlve Officer of
ONGG Mitka! Eaergy Lod, UK, He has also servad as Non lndependent Dirotar of peominent Engrgy companies
Ingluding il & Matuesl Sas Corporatlan Limited, (BP Lbd, Petrongt LNG Limited, Essar Power limited, Lanka (00
Lirnited, Srilagka, Kepya Poatraleom Refingry Limited, Kenya,

He was appulnted as an Additlonal Directar (Non-Executive, independent) of gur Gempiany w.ef Cotober 22, 20106,

Mes, Chondia lyengoer hoids degrese In MA from Miranda House, New Delhi snd 15 an officer of the 1975 Dakoh of the
Indiare Administrallve Services (IAS). Over the oooese of hee coreer, she has led several departments in the
Governiment of Maharashtrn and the Government of India, such as Women £ Chilg Develogment, Higher B Technical
Eduycation, Bural PDevalpment, and Health, As the Secratary for Women B Child Developmant far the Governmant of
Maharasherg, she was responsible For drafting and lmplementing the Orsb-ever state policy for saomens
rpowermient in indla,

Papes 97 of 393




adani

Shug hag served g% Additional Chief Seapetary - Home Ministey for the Government of Matidgrashira and as 8 Directer
an the Board of Bharat Heavy Electricals Limited (BHEL) and also 85 & Chanperson Tor the Maharasbies Eneigy
fegulatary Commission (MERC).

She was sppointed as an Additional Direclor (Non-Eraculive, Independent) of our Company w.af, Ootober 22, 2033,

Terms of Apprintment of our Executive Director

M. Shrldbar Tambrapar was appuinted as 8 Whnle-time Blrector of the Company fov a pedod of 3 years wet,
Mareh 27, 2015 and resigned w.e £ Fabruary @8, 2018,

Mr. Rajmiy Sharma wis appalnied as s Whale-time Direstor of the Sompany for & period of 3 years wef. 1 pMarch,
018 and resigned woet Oorober 22, 2018,

M, Buresh P Manglanl appointed as an Addivionst Directoer (Execotlve) of the Company we b Getober 22, 2018,
froymant or benefit to Dlrestors of our Company

Thae sleing fees o other remuneration pald Lo our Directors 0 Ananctal year 20768 dre as follows:

1, Ruemuneration to Exeoutive Direotors:

e, Shridhar Tambrsparnl woes appeinted as & Whele-olivg Director of the Company wef March 21, 2015
with @ gross rempneretion wpts B 118000000 (Rupees One Crores Ffteen Lakhs Only)  per aonam
including salery, commission, perks and other benefits plys any ngcremant, in remungration by way of
tnusfAneeniivedperfarmance linked Intentive, 10 any, He resigned os Director of the Gompany wef.
Fobrugry 28, 2008, In Flseal Year 2008, he recelved a compensation of Bg. 124,54 Lakls,

Mr Rajesy Sharma was sppoinbed as o Whols-time Directar of the Company we.f, March 1, 2008 with 3
gross rempnersllion of Ry @ 3300000/ {Rupees Two Crores Thirty Two Lakhs Qakd per antum Inchoding
salary, pommisstan, pecks and other benefis  plus &ny  Increment In remungration by way of
bonusfnsentive/peformance nked Incentlve, 16 any.  He reslgned as Blreator of the Company waef.
Qotober 22, 2018, In Flscal Yes 2018, he recelved a compensallon of Re17.84 Lakbs,

M Buresh B Manglant was appolnted as an Additless Director (Executive) wel Qoother 22, 2018 with a
Oress remuneraiion of Ry 1,7%500,000/- (Ropees One Crore Seventy Flve Lakhs Onwd per annom Inglading
salary, commisslon, perks  and other bensfits plus  any  Incroment In amungratlon by way of
Bonusincentiw/performance Hnked  eentive, 1F sny In Flsead Year 2018, e odid not receive sy
compenstion From our Company.

Further, ng remuneratlon was paid by the Compasy to Mr Rajesh 5 Adanl pod Mr. Pranay V. Adsnd In the
Fiscel Year 2018,

2, Regmunecakion o NonExecutlve Direotora:

Iy Fiscal Yeor 2003, M Shysmal Josbl Indegendent Director af our Company recolved R5.0.39 Lakhs
toward sitbing Fees for attending Bosrd and Committee Meetings and M, Naynaben Gadhvl, Ingependent:
Llrector of gur Company repeied Ms 47 Lakbs oward sitting Fees for attending Board and Commitles
fMaeetings.

My, Shyamal Joshi and Ms, Mavnahen Gadbvt resigned as Dimctors af the Company waek, Qooober 9, 2017,

Pursuant Lo the cesolutlon passed by our Board of Direckors oo Oetabier 22, 2018 our Independent Directors
are entited to receive o sitcing fee of B4 90.000.00 for attending each meeting of our Beard ang Audit
Comstiee ang R, 2500000 for sitending each meating of our other committes in which they are
myembers, 1o addiclan to sitting feas they are entitleg b recelve & stm pot axsesding 1% of the nel profis
of the Company pec annym, caloulated In acencdance with the provisions of Sectlon 198 of the Act, o
other compansation has been pad o i payable by our Campany to Independent Directors of our Campany,
The travel expenses For getending meetings of the Board of Directors or a committes thereo!, st visis,
and other Campany related expenses are baorme by aur Company, fram L o tms,

5 Compensation pald or payoble from our subsidiaries:

Chur Company dogs bot have oy subsidiary, Accordingly, no remyneration has been paid, or is paysble, by
our subslymies (o the Birectars of our Company for the fnancial year 2016,

4, Loons to Directors

Mo loars Dave beer avalled of by the Directors fram oue Company a5 on the gatg of this fermatinn
Masmarandum,
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Arrangemenl or understonding with major shprehdlders, customers, supgllars or obhors

Therp 15 B arrangrment o paderstanding with the major sharaholdors, custemes, suaplars of othecs, pursuant Lo
which any ot sur Directdes was appointed an the Board.

Sharehoiding of Directors in our Company
Chur Arbieles of Assoclation do aol regibre cur Direclors o held any qualification sbarey,

The shaceholhng of oue Directors as of the date of Slng s Informaticn Mamoeranduem s set forth below;

BE e e e

Crmtriim 5, Adant f I??:r‘msh 5. Adani (on behalf of SBART) fRA1,975910
"""" Gaulam S Adanl / Rajesh & Adan) (f:m bihipil r.'-i 35 BHTE, 750
Gantam & Adan | o 1
Prangv V. Adanl | wi
':urm,h 2] Mmmmnl I
Maheswar Sizhu M
Maresh Kumsr Nayyar Bl
Chandra tyengar | ti

Sharcholding of Directars in Subsidieries
Our Gompany does not have any subsidiang,
Service vontracks with Directors

Thiere 15 no serviee contract entered Intg with any Directaes, whish arovide for benefits upon teomination of
winploysent,

interest of Dieeckors

All ayr [Hrectors may Be deomed o be Inteeasied th the exkent of fees, IF any, payable to them for aldiending
meslings of the Board or 8 cormmittes therenl, a6 svell o8 o the extent of pther remuseration and relmbersemisnl of
prpenses iU any, payable to them,

Our Directors may atso be regarded as Incerested in the Eguity Shares, 1P any, hedd Dy hem ar beld by the entities In
which they are assuciated ag promoters, dhrectors, partnees, propristors or eostees ge beld by thelr relatlves or thit
may ba suisecbed by or allotbed to the Companles, frms, vantuees, Lrosts in which they are Interestad as promatees,
dlretors, pactners, proprletors, members or trustees, Al of our Direciors may alse be deemed to be interesied to the
extent of any dividends payatle te them and ather distrivutisns in respect af such Equily Shares, IF any,

Gautam § Adant s part of Board of Directars and/ ac Sharehioloars and/ or trustees of our shareholder, For detalls,
soe "Our fromorecs and Promoter rou » Inlerests of Promatecs” on page no, 106.

Further, Gautam S Adant (5 part of the board of directors and shateholders of carsatny of oy Group Companles, For
detalls, sew "Our Groyp Companizg™on page no, 110,

Mo loang have been avalled by aur irectors or the Key Managemaent Persenngl fram our Company.

Interest In promation of the Campany:

Except Gaucam 5 Adani, our Directors have no Internest In the promation of our Sompany, as an the date of 1his
Infarmation Memarandum, Far furehes detalls, see "Our Promaters and Promaeter Graup - Interests of our Promoless”
o poge no, 106, Further, no considetdtion, In gash or shares or olherwise Has Desn pald ar agreed to be pald Lo gny
of oo Divectors of to the Frms or compardss in which our Directors are Interests by any person, elther to Indugs him
Lo beaome ar qualily lim 85, 8 Director, or otherwise for spevices rendered by the Directors or by the firm or covipeny
I wehleh they are interested, in connectlon with the pramaotion or formatlon of our Gompany,

Dirvotorships of Dirgotort in listed componies

i Directors are not, and For the flee yaacs prar to tha date of this Information Memaranoum, nave nol beern an e
board of any Hsted company whose shares bave beenfwere spspended from being traded on 856 ar WAE,

MWone of aur Dirgetors hag Been or 35 a8 director on the board of any listed companbas which have besn or weee
dellsted fram any stock gxchangel(s),
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Thee changes In our Boasd durlng ol thres wears immedigtely preceding the date of this Information Mamiea ngum

are sil Foreh helow:
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Shymal Joshl

Resipned as Diraeeor

Ghridtar Tambrapacn)

Ootnber &, 3017

Rajemy Sharma

Mareh 1, 2016

Rasignesd og Whole-time Direator

Appointed g an Additional Dirsotor

Mareh 1, 2018

Ap[m.ill*t!mj 45 Whnle-time Diractor

Dkatier 24, #0143

Fegigmed as Drector

Rajosh 5. Adan)

Dotober &2, &

Resigned as Direstor

Bautam B Adan)

Appninted as an Additional Direror

Ciefaber ¥2, 2078

d as an Additlonat Director

?%;Jpnir\t.

suyrpsh B Maviglan e
Appointed a8 Executive Director

Qetobier @, G
Qutnber 23, 2018
Oetober 22, 2018

Chataber 32, 2018

Maheswar Sahu

Appointed #s an Addittonal Girestar
T}

shi lumar Mayyar Appointed as an Additional Dlrsedor

Chandra lyengar Appatnted as an Additionat Diregtor

Appaintment of velatives to o place of profit
Mune of the celatlves of the Doectoes have teen appainied o an office ar plate oF eafic In oue Somaary,
Borrawing Powors of Banrg

Cur Comipany Pas, pursuant to the special resoletion passed In the FQGAM of gur Campany held on August 24, #0118
pesoived thet in decordance with the provisions of the Sompanies A, 2005, our Boacd 15 authorsed to borow, from
Ll ko dlme, any sum or sums of mongy whethar Inoindla or in forelgn ourrenoy, from any Sanks or fnancial
institttlons or any other INSEuLlons, frms, Dody Sororates or gbher persons or fram any other saurce in Inclie or
outslde tndis whemsonvar an such terms and condicons and with or without security as the Board may thilok it
which, tegether with thie monies dlregdy Borrowed by our Company (apart from temporary loans obtalned from our
Campany's bsokers in the ordinary course oF Dusiness), may exeeed the agarenate. foc the times being, of e psld-up
caphal of aur Sompany and s free raserves, provided tha, che total gmount of money oF runigs so bortewed by the
Board and remaining outstanding shall nol, at any time, exeaed the imib of Bs 15000 croces |1 excess of and in
addition to the pald-up gapltal and frea esenas of our Company for the time baleg,

Corporate Governance

The grovislons with respect o corperste gqovernance will Be appligable wpon Histing of e shares oo the stock
exchanges, Gur Company administers corporate governance through the Board and the Committess of the Board, As
on the date of this Informatlon Memarandum, thers are 6 {5ix) Directars on our Board, comprising 1 {One}t MNon
Fxwnutive Diventnr, & (Two) Exenothee Directar and 3 (Threp) independeat Directors including o woman diector, The
Ghairman of vur Board s Gautam S Adunl, Non - Bxequtlee Director. Qur Gompany B0 campllange with the
corparale Qovemance norms prescelbed under the SEB) Listing Regulations ard the Companiss Act, 2003 Dy relaklon
to the composition of our Bosed and constiiution of commiiness thersof,

Board Committoss

Our Gompeny Kas constityted the following Board commitiewss In teavy of the SERL Listing Regulativns, gnd the
Companins Act, 20015

(A Audit Commituee:

(5y  Womination ang Remuneration Commiltes;
{e}  Stakebolders’ Relationship Sommictes: and
{d) Corporate Soclat Respongildily Gormmittes

Audit Committes
Our Audic Commdthee was st conseitubed by o resolution of our Board dated Qoteier 22, 2018 and |5 in compliangg

with Gectlon 177 af the Companies Act 2015 and Regolation 183 of the SERI Listing Regulations,
Gampositinn af the Agdit Cormmittee s as under:
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r, Maheswsr mhu Chaliman HonExecutive Indepandent. Direotor
tAr, marest Wayyar Member Ml\mn el |n¢1r= mmmnl [irestor
MMHL Chantdra lysngar Mirmlasar h ""r‘mm F m\mmw: mdpwnumn Direetor
M, Prmlfwv Al mi Meimilpar Expoutive [.Hr
&, WMI hurpsh P Mm\glanl fMember Exooltive [:;irm‘.

Terms of reference:

1. hverslght af the Company's Financis) repacting procesy and the disofosure of 105 Fnanctal Infarmallon to
ansure that the fnancial statement [y correct, sufflcient pnd credilis;

S Recommendation for sppainkmaent, remuyneratlon and terms of appointment of auditars of the Company:

5 MApproval of payment to statutary auditors for any other services cendered by the Statutory Aydibors,

4, Reviewlng, with me management, the annual fnancial staterments and auditor’s reporl thereon before
subimigslon t the Bogog for approval, wich partlcolar refergnce bo:
al  Matkers riquired to he included in the Directors Responsibiliny Stadement o be included In the

Beard's repor in terms of Section 15405)(c) of the Companies Aok, 2013,
by Changes, Fany, In aceounting pololes and practices and reasons For the sama.
o) Major accaunting entries invalving estimates based on the exerciug of judgement by the mansgeiet,
H)  Sigrifisant adjustments made (0 Hhe Fnancis statements arislng auk of audit findings,
@) Complance with sting and atber lepal reguirements relatlng to Mnsocial skatements.,
N Oisclosure of any relsbed parky transastlans,
Gy Modified aplnlon(s) in Hhe drafc audl eepoid,

A, Roviowing, with the manggement, the quarterty Ananckal stalements before sutimission oo the Bosed for
apgrgval;

f, Rewiowing, with the management, the statements oF uses 7 applicstion of Punds rsised through o issue
(public 1ssua, dghts Issue preferential ssue, sk, B sratament of funds uttised for purposes other than
Chase stpted In the offer docormentd prospectus /£ eotlee and the meport submitted by the monlcadng
agency, mpnloring the utiisatlon of proceeds of & poblic or ights 15sue and making appropslste
recommendsiions to the Board to cake up steps in this matier;

¥, Review and morter the Aoditars Independence anid perfarmance pnd effectiveness of gudit procesy;

8, Apptaval dr any subsequent modifloation of transectinns of the Company with related partles;

3 Berutiny of Inter-corparate loans ang nvestmants:

10. Valuation of unidertakings o assels of the Company, wheiever 1L s necessary:

. Evaluation of inkeral fingnckal canteals and risk management syatams:

1, Heviewlng, with the mgnagement, the gerfarmance of statubory and internal guditors, sdeguscy of the
InEgrral santrsl systems;

1% Revigwtng the adeguacy of internal audit function, I¥ any, including the steacture of the Internal audl
department, stalfing andd senderly of the offielsl heading the depgartment, reparting structure covarage an
fraquency of Inkgrnasl aulit:

14, Discgsion with Interngad audivacs of any signficant findings and follow up thare on;

14, Revigwing the findings of any internal investigallons by the Internad auditors (Bro matters where thare s
stnpested Fraud ar lreegulanity o @ Tallure of interngl conliol systams of & materlal nature and repartlng the
matter to the Board,

. Discussion wikh Statutory auditors before the audit commiences, sbout the nature and scape af sudit as
WL 8% post-udit discussion to ascertain any area of conoern:

17. To ok Inte the reasons for substanttal cefaulis, 1F any, in the payvment 1o the deposliors, debentures
holders, shareholdees (in case of non-payment of declared dividends) and craditons;

1. T review the funitioning of the Whistler Btawsy meshanism,

1%, Approval of appointment of Chief Financlal Officer after acoessing the gqualificationsg, experience and
Background, et af the candidate;

20, Carrying aut any ather function a5 15 mentigned I ghe Lerms of reference of the Audit Eammitiee;

21, Revlawing finanglal statements, In partloular the Investomnts made By the Company's uniisted subsidiaries.

Review of information by the Audit Committes;

1. The managament discusslon and analysts of financlal coniBlan and results of pperatlons,

2. Statement GF significant related party transactions sulmitted by management!

3, Management letters Zetters of internal contesl weaknesses 1ssged By the skalabory auditors;
. Ireiral audit reports redating e internal contral weaknesses: g

4. The appointment, removal and terms of remuneration of Chief Internal Anditors.
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. Statement of deviations:
a)  Ruarterly statemenlt, of deviatlons) including repart of manitoring ageney, i applicalie, submitked to
stock exchangel(s),
0] Annual statemants of tynds otillsed For purpages ather thao those stated 1y tha offer dogument /
prospectus fnollce,

Nominaklon and Remuneration Committor

Ackhober 32,
3 L bsting

Our Momination and Rempnoratlon Commitbee was last constlioted by a resolutlon of our Board doted
A8 and Is In ocompilance with Sectlon 178 of the Companles Act 20133 and Regulation % of the 5
Regulations,

Composition of the Neminatlon and Semuneratian Commitges i s under
e R R
s o ) S ) -
adi"»ﬂ'% ity i M’m i ’@ '%" i
. Mr, Maheswor Sab Chaiiman Mon &
M. Naresh N
Mrs, Ghandre lvengar Memier ton-Exgoutlve Indep

S

erulive indepandenl Dlrector

it Membies Non-Executlve Independent Direator

sent Diregtor

4, M, Gautan 5. Adanl Mamber fen-Erecukiee Director

Lerms ot eI RnGR:

1. Farmidation of eritena for determining qualificacions, positdve sthributes e independence of a direclor
and recommend Lo the Brard & palioy, relating to the remunecstion of the directors, key emanagerlal
perspnngl and ather employeas:

2 Foremulation of eriteda for gualuation oF Indepandenl Dicectors and the Board of reckors;
3 GCevising o peicy on Board diversiy;
4. Identifylng  persons win are guallfied o bBecome directors and who may be appalnted in senlor

managemens In aeoordance with the ceiterla laid down, and recammend to the Boged thelr agpolntment
and removal and shall garry s pvaluation of every director's peoformance;

5, To watent or continue the teem of appointment abf oie independent direstor, on the hasls of the repart of
performance evaluation of independses dirsctnrs,

3, To recommend £ review remuneratlon of the Managing Dirsctor(s) and Whaole-time Director(s) based on
thalr parformance sed defined assessmant oritedia;

7 Toy carry gut any other function as 15 mandated by the Beard from Hma Lo thrae god /o enfored by any
gtaturory ratiflcation, amendmant or modificatian, 8s may be applicable,

g, T partorm soch obher function as moay be negessary or appropriate for che performanes of its duties,

Stokeholders’ Relptionship Committee

D Stakenolders Relationshly and Share Transter Committes was constitubed by a resolytion of awr Board dated
Clovober 22, 208 and s In compliance with Section 178 of the Compenies Act #3% and Regulation 20 of the SERI
Listing Regulstlnns,

Composition pf the Stakebolders Relatlenship Commitbee 15 po under:-

1, Mr,

1, Maheswir Satw

M Maresh Nayyar Muimiber Non-Exeotive Independent Dirsetor

Mr. Prarav V. Adanl tarnbar Executhvie Diregtar

Terms of reference.

1. Dversee nd roview a8l matters copnected with tha transter of e Gompany's secoritiss:

2. Monitor redressal of investorsy shiatehalders’ £ security holders’ grlevances:

A0 Dhverses the peiformance of the Company's Reglstrac and Transfier agents;

4, Reewmmend methods te upgrade the standard of services to nveshizeg

S Cwrty out any othee function as ds referved by the Bogrd from gme o time o enforces Ly any stabulory

nakifcatlan £ amengment o madificacion as rmay bo applicatls,
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Corparate Soclal Responsibliity Committes:

Cur Corporale Social Respansinlicy Committee was Jast constiluted by a resolutlon of our Boarg dated Ootaler 22,
AT and 15 In compliange wilh Section U35 of the Companies Set 20173,

Composiclon of the Corporake Social Respoansibility Committes 15 85 ynges

Aot !
1. tr, Maheswal Sahu Shaiman Mon-Execiiive Independent Direcior
2. Mg, Chisnidra yangar Membar Min-Erecutive Indepeident Director

M Frangy V.o Adanl Mamlier Exgouthve Directns

Trima.ofreferense
The terems snd reference of the Corporate Heclal Respansihilily Gommittes Include the following:

1. To farmulate anid recommentt to the Boand, 8 Corporate Social Resgonsihilicy Policy whicgh shall indicate
the activitlzs to e ungdertaken by e Company as speeified In Schedule VI of the Companies Act, 2013
ang rules made thersunder

. Toracwrmend the amount ol axpendioure te e ncureed an the CSR sctiitios;
5 Ta maenleor the Impismantation of framewark of C5R potcy:
4. To carry oulk any othee functlon as 15 mandated by the Board from tlee b tlene and £ o enforeed by aoy

statukoty motification, amendment or modiflcation s may e spplicable or 35 may bhe necessary of
appropilate for perfarmancs of s dutles.

Koy Manogoment Petsonngl
The detalle of the Key Managament Persannel as of thie date of this Information Memarandum aie as follows:

Surash P Monglen), aged B2 yiears, 18 the Ghiaf Exegutive OFicaer of our Company, Me (s a seasaned grofessional with
29 years of varied experience In diversiMed busingsses, He has immense experience in O Gas projects B ma)jor
speclalization in conceptualizing, negonating, Farming 8 successfully aperating Gty Gas Qistribution businesses and
Jolnt ventures, Suresh starved hils career with Kelvinator (now Whitlpool India) and subseguently worked with GAH,
Mahanagar Gas (W of GAIL and Shef} ang (ndia Gas Solutinns (W of JI and BRY Poor Lo foining Adant Gas Limied,
Suresh was working with Reliance industries fd, as S Viee Presldent & Head of Commerclal of petrolewm retall
business, Syresh by grofession o Cost Aceounltant ond Bos acouired educalional degrees of A, 00M, LLE, ACMA,
FCS Ha ls appointed a5 an Addidonal Direskor (Brecutived of our Company w.e. b Ootober 22, 2018, 10 Flseal Year
2018, he did natb regelve any compengation fram oy Company.

Maresh Poddar, aged 47 yeacs, 14 Chlel Firanclsl GFRcer of our Company, He s a Chartergd Accountant with My
in Buslpess Flaance from ICA and passed Energy Risk Cerdfication from GARP, LISA and has 21 years of experlencs
in Ageounts, Direct and Indimgt Tages, Bapking and Fingnee, MIS snd Budgeting. He started hig coresr with fndign
Ol and worked with Essar Group and also had twa stints wich Adani group- Petroleam Trading fsesk In Mumlbal ang
Chemoll Adant, 0 Fiseal Year 2008, he received a compensation of Re.71,99 Lakhs,

Bhashit Oholakle, aged 49 years, 15 & Head (Auslness SDevelopment) of our Company, . Bhestic Ohalakia 13 an
Enplneer and MBA with ovar Dasnty years of fooused experience in Natsl Gas Industry. He has extensive
oxperence in dreas of Business Developroent, Gas Sourging, Pricipg, Gontrects, Markeilng and Begulations. pr.
Dholakis has Deen working with Adanl Gas Limited slnce (s Inceprdon and bas been astvely tnyolved with
davelopmant af ity Gas Disteibution #rejects. Poor e joining Adanl Ges Limited, Mr. Dholakls way involved with
prestigious companies ke Gujorat Gas Comipany Linveed, BEonron india Limited and IGRA Limited, Me, Dhalakla hag also
published paprrs oo oabucsl gas and LNG 0 same of the eading tntemnational Q0 5 Gas publcations, in Fisesl Year
AR, he receivesd a compensation of #5,111.94 Lakhs,

¥ & Navathe, sped 9% years, 15 the Assel Head ol Gujarat cegion, Me s a clvll englneer by quabfication and has
eprperience over 24 years in GEPC, GaPL 2 AGL. te has maneged large seale projects / operatlons of sompanlas at
senior level His professional experence covered green Fleld project development and operstlons v varoysy
pmpanias, He by espcuted projects warth gver Rg 3000 s He 15 responsible for Gujaral asset, oomplele opes &
gapex and alsa Lthi stratepls Planning B resource allpcation for Gujarat Assat, In Flaeal Yeasr 2008, e mecelved a
compensation of B35 60,66 Lakhs,

Peeyush Tripathl aged 54 years, 1s the Asset Mead of NCR reglon, He ts 8 Mechanics Englneer and brings with him
mare han 39 years of experience, He stacted his career wikh Vijay Tanks & Vessels ang worked with prestiglous
companies ke GANL & 31GL. before Jolning Adanl, He |s responsibie for Fardabad & chorfs asset, complote opox &
capex snid alsn the strawsgle Plarning & reseurce allocption for MOR reglon, In Flsoal Year 2008, be recejved o
copmipensation of s 7324 Lakhs,
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Gunjoen Tounk, apged 35 vears 1s the Company Secretary of our Company. He was appeinted as the Company Seaeetary
0f pue Gompany on Aygust 26, 2018, He balds esctior degees Iy Commearce and LLM from Gugaral Undversity and is
an Asgoclabe member of the (nstioke of Company Secretaries of indls. He 3 also done his Diploma in Taxailon
Pragotice (RTF) form Gujaral Wniversity. He 15 nob draving any remuoneration from the Company.

Relationship among Key Management Personned

None of pur Key Management Personnet are relabed Lo each other,

Shoreholding of Key Manaperial Personnm

Excepl as discloded below, nene of our Ky Managerisl Fersonnet hold any Equity Shaces in aur Gompany 9% of the

dale af this Informatlan Memarantam,
m% PR bR pnet 0 LS SR e PR

Me, Surash P Mdnulani Additianal Diregtor (Fxern uliw) NIl .M
2, Mr, Waresty kamar Foddar, Chlef Financlal Officer M N.A,
4, Mr. Gunjan Taunk, Company Secretarny i WA,

Bonus of proflk shoring plon of the Key Mpnagement Personnel

Thegre 15 o profic sharing plan for the Key Management Parsannel. Our Company makes Donus peyments, which s in
accordance with thelr terms of appointmeat

Interests of Key Management Personnel

Mone of our ¥ey Managemenl Parsonngl hag any Interest In our Company axcept Lo the exdenl of thelr remynecation,
rerefls, reimbursement of gspenses indieved by therd it the ordinary course of business angd stoek options that may
L granted Lo tham frocm tme to tme onder the ES0P Scheme 2007, 1F any. Our Key Mansgemaent Personne| may also
be intgrested to the extent of Equity Shares, IF any, held by tham and any dividend payatile to them antd orher
tstributlons Inrespect of such Equity Shares, if aty,

Artangemaents and understanding with major shareholders, customers, suppliers or pthers

Mone of our Key Management Persoanel hsve been appolnlbed porsuant to any gresapement or understanding
with our migjor shareholders, custamers, syppllers O any oLher gersan,

Chonges In Key Monogerial Parsonnel during the losk three yeacs

The changes In our Key Managerisl Pecsonmel during the tyee years Immedlately praceding the date of this
Information Maerorandarm are sed Torkh Below:

vhrldhrér Tambraparni Frsbiruary 28. ?Om lzrmlmwﬂ at Wh:.lw Firmie !}ir'ur:'tjr
Hajm’v mm M Maren 1, 208 mmotm ad 5 2 Whale-time INrgrLor
Mardii :anghvl Aggust 8, 2018 Renlgnm} a5 Company Secratary
TR T.';\ur'ik ‘ !\uﬁ‘;.lj’z;t e, P01H Appointed s [.':':JI'I"I‘[‘H':H'W }E;g::rﬁ:tmy
Ra)epy Bharma Detaber VRl 1 HE*:I{JIWU an [Hreeror

GIJI’MJH f" Manglani Dotober 22, 2OH A[qulnmd A5 3 ::u-mtlw IHreeror

FPayment or Benefit to officers of our Comppny
Bo amount or benafls has Been paid or given th any officer of oue Company within the teo years precieding the date

of Information Memorandwm or 1 intendsd o be pald or given, other than o the wedindry course of Cheir
amployment,
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OUR ASSOCIATE

Linless athecwhie apecifd, allinformation o ehis secklon b as of the debe of the filing the Infarmation Memaora ngum,

Dur Company dois nat have any subsidbary, IndianQil-Adan) Gas Privale Limicee 15 sur Assoslate
Detaits of the Astooiote
1. IndlanDil-Adanl Gog Private Limited ("IDAGPL")

Corpatate Information:

Indian O1-Adanl Gag Private Limited (IOAGRLY, 8 joint vanlure company Debween Indisn QFF Coarpoaration Limived
IO and Adani Gas Limited (AGLY, was Incorparaled on Octaber 4, 2015 ta engage In the busingss of carrylng aut
Cily Gay Distribotian. The Company (5 damiclies snd insarporated o Indla and (os ceglstered offioe 18 slusted at 3™

Floor, Saleon Agrgm, ot Ma, 04, Jasala Diste Cenbre, New Dell- 130025

Capital Strupkure:

Eipity Bhoares: —
T
LN e N T oy e
Authorisad capital BOLOGO0,000
lssund, subsarbed and paitup capits E1.30.30.000

Shareholding Pattern;
The shiarehalding pattern of 1QAGPL 15 45 follows:

Eguity Share
)

"t‘l ﬁ_’){ﬁ"ﬁ’;
R
1 I0GL 15,66,00.000)
2 Adal, 1%,65% 00,000
| Total 31,30,00,000

Thare sre mo accymulated peofits or lasses oF IDAGRL not ascounted for by our Gompany,
Other Conflrmations
Listing
Our Assodciate is nelther listed (0 India por atyraad,

Sale ar purchases excending 10% In pggregats of tho total soler or purchases of our Compony

Dy Company doss ngt have soy sutisidiary, Accordiogly, our Company B ool involves in any s@les or purchases with
any subsldiary whare such sgles or purehases exeead in value fn the agoregate of 10% of the Loral gales or purchases

af our Company,

Business Interest & Cammaon Pursuit

D Company does nob have any subsidiary, Aceordingly, therg are no subisldiaries thav sre Intarested In the business

af aur Company,
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OUR PROMOTERS AND PROMOTER GROUP
Tre Promaters af our Company are:

Goo Bautam 5 Adanl; and
¥ Rajesh 5. Adanl

Datatls of our Promokers

1. Gautam 5. Adani

5 the Dirgetor of our Company. He 5 a resldent fndlan
s L septinn entithed "Oyr Management” orn pagae no.

Gautam 5. Adand, aged %5 yeprs, |
national, For furcher degails, pfoase
S5,

His sfriving ficense aumber 15 GIOVAQBEAROT amd Ms vorer identification number
LPZARaiig,

2 Rajesh 5. Adanl

Bajosh 5 Adan, aged 53 years, 15 che Dlegctor of oo Compsny, He 5 8 resident Tneian
tational, For furthee details, please see the sectlon entitled “Our Management” on page no,
95,

FUg drleing loense pumber s GJ01 20000404400 and tis vower identification number is
LEROHETION,

tnkerests of Promotars

Our Pramoteds are inlerested by our Qompany to the extent of the Equity Shares held by them individually or on
bahalt of BEART and GHRART, Far dotalls of the our Promoters' sharehalding 1o aue Sompany, please see the secllony
antitled "Caplial Spructure” on poge na, 59,

Qur Prematers are nipl Inteeestad in the properties goguired or groposed to be aoquired by our Gompany in the past
ewa yrars before fillng of this Infarmarlon Memorandum. Excepl as otharwlse disctosed o the Information
Memarandum, our Prormaters are ot inberested o sny entlly wihich bolds amy intellectoal propecty rights that arg
used by ouy Cormpany.

Exeept as stabed otherwise o this tformation Memorandum, our Company has ol selersd 0t any contract,
agreements or aranpements during the preceding two yaars from the date of this Information Memarendum or
propgoses to enber nke any such conirect in whick owr Fromoters are direstly o Indirecely inkerested and no
payments tave bean made to them 0 respect of i soncraces, agresments o8 arranpements which sie proposed t
e made with them. For further deialls of redated party transeaclons, as per INE Accounting Standard 24, pledse see
thet sectlon entilled “Related Pargy Transactions” on page no, 206,

Drber than ouwr Group Companies, our Promaters 9o not Nave any Inecest In goy venture Bt 15 Ineolved in any
autivitles similar b those condycted by our Compary,

Qur Pramoters Dave no interest 1o aequisiolon of 1ang, construction of Hullding and supply of machinery vndertaken
Ty aur Gampany.
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fPrayment or Benefits to Promoters

Exvepl as stated otherwlse In the section entided “Related Party Transacklons® detalling the relaced party
Lrangierions, 45 per Accounting Standard 18, eneered nko during te lgse Mve Fiseals and In the section entived “Our
Promtoers and Prometer Geoup - Inkerests of Promoters” on pege no, 106, thete has besn no payment or Benafl
grovided o agr Promaters or fomater Qroup by our Tompany durlag the two yvears preceding the date of the
information Memorandum, nor is there any intentlon to pay oF glve any benefl to aur Promoters or Pramoler Group
ay on e date of the Information Memaranigm,

Confirmations

Qur Pramoters and our Group Companies have nol been declared as wilful defaylters by the BB or oy ather
gowernmental mithority, Further, there are no violatlang of securtles laws committed by aur Promatecs I the past
and ne proeesdiogs for vinlstion of securities laws are penidlng sgalnst tham,

tur Prarmaters and Promoter Broup enliles have not bees pronibited frarm acopssing or nperating In capla) markets

under any arder ar direction passed by 531 or any sther rogulatory or governmenta) aulbority,

Cur Promorgrs are aot, and have never been, a promoler, dirgetar ar parsan in cantrel of any other company whieh is
profidted from accessing or nperating i capital markets ander any order or diractlon possed by SEBL ar any other
regulatory ar governmental gurhority,

s

Companiis with which our Promoters hove disassoaiabed in the last three yeoars

Char Fromataes have not disassackated themselss from any of the companies durtng the preceding thros years,
Guarantees

Our Fromaoters have Aot given any guarantie b a third party as of the gate of the Information Memaorandum,
Promaoter Group

Tha namas of the persons and entdles congtituting the Promater Graup of our Company v Lerms of Regulation
200ty of the SERIOCIRY Regulatlans, 2076 are et out below,

In agdition e our Fromaters aamed above, the fallowing indlvigsly and entivies fonm 4 pert of the Promatar Group:
I Noturel persons who aré port of the Promoter Group

The natural persons wha ara part of the Promaler Sroup {due ta thelr relationshiip with our Promaoters),
GURRr than aur Framoters, are as follows:

i e .EWM""\ \?“‘ i wﬁivo !
TR g
g A‘,ﬂ“‘::u%\‘ﬁ‘i \1{6% i % i

G
iﬂ"ff*&ﬁ b ‘t;r‘m %%{W

\!hn Bilnr Mfﬁ |
....... Privd ('; Arjnnl
Rajesh 5 Adanl Brother
Mabhaaukh 8 Adan) frarhes

asant 5 Adan Wrather
Vinad . Adand Brother
Burekia S Sster

Gautam 5 Adan)

Sinter

Ko 63, Son
Farichl K, Ad Sni's Wik
JBel 6, Ada Gon
shilin R, Adan] Wife
SaLLam 5, Adan - Brather
Mahasukh & Adani  Brather
Vasant &, Adani Hrother
Vinod & Adanl RBruther

Rajesh 5, Adan) Burekia Ghah
GHERER
armishits Sapphavl
Banar B Adani

fahl R Adaril Pauphster
V*“).._,?,?.".,,‘F* Adari LDaynhley

We have oot inclyced cercaln immodiaie relatives of spouses of 1he Company's individual Prometers, e,
cerkalny immoediate relatives of Pritd G, Adani and Shilin & Adanl as Premaoter Group entitles, Sorkhen, we
have &lso not included sny decalls of any of the endities in which sgch immecdiale relathves pf 2004 3, Adoni
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and Bhitin B Adani may be interested a% a promoter or @ parkeed The information pertaining o such
s s nol avalalis with us as such persons nolther have any diract of Ingireck ineersst ino s oor
LAy conlral aver s Simiady, we de net have any diegct or indiresd isterest in any suih entihy nor
EXHIGIEE conlrol over such ank)iy,

1. Carporate entitics forming part of the Promoter Group

1. 5 8B Adanl Famify Trgsd

2. Gaulam 5 Adanl Family Trust

300 Rplesho s Adant Famdly Trost

A Vinog B ddand Family Tryst

S0 Wasant S Adani Family Trast

5. Mahasulkh 5 Adanl Famdy Trogl

Adant Enkerprises Limired

Artand Fowar Lmited

Adanl Ports snd Speclal Foonomin Zane Limted
Adani Transmisslan Limited

Adani Grigen ray Limilieg

Agtani Carmmaodicles

Adani Radl Infra Frivate Limiced

Adanl Fropertles Prlvate Limiked
Adpnbinstitgte for Edugatian ang Resesrch
Adan Bkl Development Centre
KaranBagar Corporation

Rlvarfront Propectios Privace Lo
Shantikeypa Estanes Frivede Limied

Fonad Infoleahy Frivae Limited

FNG Exdr MG

Ermarging Macket investment [DMEGO

Afro Asla Trade ang Investmeniss Limied
Warldwide Emergin Marker Holding Linited
Far Asla Trache & 1nvestment FPeivate Limited
Globa) Resouraws Inavstment Holding Limited
A7 Universal Trade and Investrsenis Linice
78, Adani Texcle fndustres

29, Ery Glabal

50, Shantl Entecprlses

31 Avanl Infrastrockigre

a0 Poeshwn \nfravsntuiey

A% Bhank] Bublders

ha, Shantl Canstruction

B Shanti Corporatlon

nG, MabebHI Propecties Private Limibeg

370 Dalhi Golf Link Brapertley Private Limited
i Shankbeshwar Guildwell Private Linlced
B9 Shankheshwit Infrscon Private Limited

A0, Adanl Flnsseve Private Cmited

A1, Adand Gapitat Private |Limied

AL Adant Hauslng Finange Prlvete Limiked

A% Adant infra (India) Limited

Ad, Walspun Energy Madbyapradesh Limited
A5, Weldpun Eneegy Annppur Private Limited
a6, Welspun Energy WP #rivate Limicse

&7, Adanl Infracon 1L P

3, Adant Ventares LLP

3. Acdanl Trading Services LR

Adani Tradeling |.LP

Adant Infrastructure £ Oevelupers Private Limitmd
Adant Estates Privite Limited

Adard Land Developers Private Limited

Gk, Adant Infrastrocture Management Services Limited
Columbia Chreme (rgie) Privare Limied
Rohit Agri-Trage Private Limiked

Joce Agricultyrel Campary Frivate Limited
Jurle Al Land Private Limiced

Jade Food and Properties Privatg Limiced
0. munbourne Developers Private Limiced

21 Adant Myndra SEZ Infrastructure Private Limiced
G2, Budhpar Bulldeon Private Limiteg

8%, Summerwoods Developers L9

64, Aton Bulldtach Indig Povate Limited
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G6,

Y.

8,
B,

mn.
71,
.
I3
i,
7,
T,
77,
78,
T,

3,

81,
@a.
b3

3,

B4

36,

7.

a4,
B9,
40,

WY
Wi,

Suyejan fesily Private Limiced

Adani Township & Real Estate Company Private Limited
Lovisha Infrastoaciure Private Limiced
Lushgreen Landscapes Privele Limited

Swayarm Realtors and Traders LLFP

Adani MK Projects 1LLP

Anantra) Froperty Mansgement Private Limiteud
e Bhine Marketlng Povate Limiked

frabina Realty Private Limited

Adanl Brahima Synergy Private Limited
Shantlgram Estate Management Private Limied
Aalokn feal Estate Privale §imiced

Xoelhelghits Qevelopery Private Linied
Rajenidry Agri Yrade Private Limited

Shantigram Unlicy seyvices Private Limiters
Belvedere Golf and Country Ciub Private Limied
Supersonin Infragtronture Privete Limiced
Mistry Constroation Private Limifed
Actimteshwar Infrascracture Privale Linied

GG Realy Private Limiter)

Blup Star Realuy Frivata Limiked

One Sl Constrastion Private Limiked
Maomenls Realvors Private Limload

Viluable Properties Private Limings

Barguja Rell Corridor Bivate Limloed

Eeteam Dongtoastion Privace Limited

Sunanda Agil Teade Private Limited

Adant Brahma Beveders Private Limiked

Group Companles

adani

For defalls of our Group Compantes, please see the sectlon entithed "Our Growp Companles” on page no,
10,
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QUR GROUP COMPANIES

The fallowing gompaniss, firms, vertoees, gto, aie promated by oo Promater (esaloding soempanies under the same
Fromalers) and thus, are sur Group Campanies:

1. Aanys Maritime Ine

o Aastina Maritme fog

o0 Abbol Foink Buleasl 2ty Led, Austradis

4, AbLo Boint Operations oy Led, Australla

. Adoni Acrospace and Osfenes Limiced

6, Adan) Agri Logistios (Barmala) Limiked

T Adand Agd Logistics (Bathinda) Limited

B, Agan Agdl Legistics (Borleall) Limiled

9o Adanl Agrl Logistics (Dahadd) Limiked

10, Adanl Agrl Loglstics (Dewas) Limited

11 Adant Agel Logistics (Dbamoral Limites

120 Adant Agn Logistles {Darbhangs) Lmiked

15 Adand Agrl Lapistles (arda) LimiLed

14, Adand Agrl Logistics (Hoshangahad) Limiced

15, Adani Agel Legistics (kannaof) Limited

16, Adan Agrt Logisties (Katihar) Limited

TE o Adan) AgrtLagistles (Kotkapura) Limied

18, Adant Agel Loglstles {Mansal Limiee

19 Adani Agrl Loglatios (Moga) Limited

200 Adard Agr Lagiskios (MY Lk,

2. Adand Agrl Logisties (Nakodar) Limiced

2d0 0 Adant Agel Lagisties (Panipat) LimiLed

230 Adant Agri Logistics (Raman) Limieed

24, Adanl Agri Loglshing (Samastipurd Limiced

25, Adan) Agrt Loglstics Chates) Limlted

26, Adand Agrl Logistics (Ujjaim) Limited

SF Adanl Agel Loglstios Limited

28 Aduni Agrifrest Limiked

29, Adant Apstralla Piy Lid

300 Adani Bpolkearing Beivate Limiked

3 Adanl Cementatlon Limireg

B Adan) Caommodities LLP )
&5 Adand Defence Systems and Technelogies Lamited
3, Adanl Dhamra LPG Terminal Private Limiker

35, Adanl Ennore Contalnes Termina) Private Lhicend
36, Adani Hobal FRE

37 Adand Global Limited

33 Adanl Glolal Pre Lhmiced

B Adanl Globsl Rasouraes Pre Limicod

A Agdand Glohal Royat Holdings Pe Limiced

41 Adani Green Energy (Austealind e, Lid,

A, Addant Green Energy (M) Lirntter);

A% Adpnd Graen Enargy {Tamilnadu) Limiced,

a4, Adani Greao Ereegy (URY Limited;

A% Adard Green Epergy {1Js) Pre, Lid;

A, Adani Jreen Energy (Vietnam) Pre, L,

47 Adank Green Enrryy Pre Limiled,

Al Adlant Green Teohsolegy Limited

A Al Haxivg Port Private Limited

50, Adand Hospitats Munira Private Limiced

51 Adant Infrastrugture Private Limiceg

wdo Adant Infrastructuce Py Limitend

Bh Adant Intermationsl Tarminels Pe Limited, Singapore
$4, Adani Kendla Bulk Terminal Py, Cimited

Gh, Adani Kartupalli Part Private Limited

G, Adand Land Defence Systems and Tachinalonies Limited
870 Adani Logistics Clmited

GE, O ALan Minerals Sy Lirmioeg

59, Adanl Mining Py Limited

(30, Adanl Murmugan Port Terminal Privece Limiced
a1, Adant Maval Defence Systems and Teshnologies Linited
fie,  Adanl Norh America tne.

Gh o Adanl NYR Auto Logistios Solullons Povarg tamited,
G4, Adani Pench Power Limien

L5 Adanl Petroleum Teomingl #ivate Limited

G, Adised Petranet (Dabie) Port Private Limited

Pigze THY ot 393




adani

B7. Adaol Phyic Minh Sotar Power Company Limited;
BB, Addand Physae Minh Wind Fower Campany Linibed
i, Adani Powae (Jharkhand) Limied

0. Adanl Power Mundra) Limited

L Adant Fower Dahej Limited

a0 Adant Power Manhaashirg Limitesd

T Adant Power Rpjasihan Linited

A Adanl Powasr Resooroes Limited

ML Adan) Renewable Aseet Haldings Py Limited
f6. Adant Renpwable Assets Py Limited

T Adan Renewabbe Enecgy (GJ) Limiked;

8, Adanl Rerewable Energy (KAY Limited;

o, Adanl Renewable Engrgy (MH) Limiteid;

RO Adant Renewable Energy (RJ) Limiced);

81 Adanl Renswable Energy (TN) Limited,

BE, Adani Renewable Energy Park (Gujarat) Limitad
B3, Adart Recewable Enocgy Pack Limiled

BdA, Adanl Renowable Powesr L0,

35 Adani Resources Frivate Limiked

B&. Adan) Rugby Run Finance Py Lidg;

BY Adant Rugby Rin Poy Limiced

B8, Adani Saur e (KA) Limited;

B9, Adanl Shipping (India) Rrivate Limiced

20, Adenl Shipging RTE Limited

91, Adant Solar LEA o,

92 Adanl Synengegy Limicedg

2% Adanl Tradegom LLP

94, Adani Tegdewing LLP

9% Adanl Tradex LLP

D6, Adani Transmisslon (rdia) Lim ik

B7. Adani Transmigsion (Rajasthant Limived

98, Adanl Transport Limited

QR Adanl Viesg Goal Teeminal Pt Limidted

100, Adant Vizkin)am Part Pet. Limiked

191, Adani Warahousing Serviees Private Limited
102, Adant Welspua Exploration Limked

103, Adani Wing Energy [G.0) Limited

104, Adant Wing Engrgy (THN) Limiced

108, Adard Wind Energy (Gujarat) Private Limiced
106, Adeni-Eloib Advanced Systems India Limie
MW Aravati Tranamilsslon Servipe Company Limitad
108, AWEL Global Limiced

109, Barmer Pawer Transmission Service Limited
VI, Ballaghla Iran Dce Mining Private Limited

11, Blaspur Factrapali Road Private Limited

1E, Mue 5tor Realtors Private Limied

13, Carmichael Rall Mepwark Holdings Pry Limited
114, Carmichagt Rail Metwork PLy Limited

NS Chendipada Collierles Private Limited

116, Chhattlsgarh-WR Transmission Limiggd

117, Dhamra LNG Terminal Brivate Limied

113, Fatehgarh-Bhada Transmisslon Limiced

19, Gallles Transmissinn Holdings Py Limited
170, Galilee Transmisslon Pry Limited

121, Gare Paima 11 Colllarles Lirnikecl

122, Gaya Solar (Ribar) Privere Limied.

123 Ghatampue Trangsmission Limited

124, Hadoll Fower Transmission Servioe Limites
128, Mazira Infrastructure Private Limbed

126, dhar MIning Wlrg Private Limibeo

127, Kamuthl Renewable Enargy Limited,

128, Kamutil Sotar Bower Limited;

1249, Karmavall Aviatlen Privale Limitad

150, ®ilaj Solar (Maharastibrs) Povare Limiced:
131 Rutchh Power Generatlon Limited

1320 Mahagu) Power LLP

145, Maharashtry Eastarn Grld powsr Yransmizsion Compary Limitad
154, Mahoba Solar {UP) Private Limled,

135, Maring Infrastrocture Cevelopec Privats Limited,
186, Maru Transmission Seevice Company Limigag
187 MPSEZ Lutilles Pivaka Limiked
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138, Mundra Internatinna Alrpas Private Limied
1536, Munidra ingernational Gateway Terminal frivate timited
140, Madurat infeastiocture Privete Limiled

$41, Mundre LPG Terminal frivare Limiced

14z M SEE Taxtile Ang Appare! Park Private Limies
4% Mandra Solae Lhmited

144, Mundra Solar 2V Limiced

1A%, Myrmdra Solar Techinopark Private Limiced
1496, Natus) Growers Privace Limiied

147, Worth Karaopura Transce Limited

148, Parampujye Salac Enery Private LimiLed;
1A%, Parsa Kente Colliarles Limibed

190, Prayvatre Developers Private Limiked;

151, RT Adani Global

142, 07 Adani Glebal Coal Traing

193, PT Qual Indunesia

194, T Engrgy Respurcas

195 T Gemilang fosaks Pertlini

186G, BT Hasta Mundra

14 PT Lvminda Inker Multikon

158, PT Mitrs Walga Muoha

155, PT Niagy AnLar Batgss

160, PT Wiaga Linlas Samudrs

164, P Suar Marapan Bangss

17, BT Symber Bara

163, RT Tambang Selabters Bersama

164, Queansiand RIPA Finapce Py Limited

16%, tueensland RIBA Holdings Pry Limited

1o, Queenstand RIPA Poy Limited

167, Rahl Shipplng Pre Limited

168, Ratpur-Rainandgaon-Warara Travsmission Limied
1659, Ralasthan Callleries LLimited

170, Ramnagd Renwwable Energy Limited;

171 wamnad Solar Power Limitg,

178, Rosepetal %olar Energy Private Limied,;

175, Shanti Gapar Interational Dredging Private Limited
174, Gipat Transmissien Limiked

175, Surgujs Powsr Privets Limltsd

176G, Felsbivg (Qaisha) Mining Private Limited
1, Thar Power Transmisslaon Sepvics Limiled
T, The Adan) Marbour Services Frivate Liniied
17%. The Dhamra Port Gempany Limitsd

180, tddupl Pawer Carporation Limited

133 Urja Mardime Ing

82, Vanshl Shipping Bee Limited

1845, Wardha Solar (Maharashbea) Private Limiied,
184, Western Transan Power Limitad

8%, Westarn Transmission (Gujsat) Limiced
166, Whyalls Renawable Haldings Py Lid

187 Whyala Renewsbles Py Lt

Top Flve Group Componies (haced on turnovar)
Adonl Enterprises Limited (“AEL")

Caorparate Information

AEL, @ Flagshlp campany of (e Adanl Graup, 15 & eompany ingorparated on March 02, 1995 under the provislons of
the Companies Act, 1956 in ihe name of Adeni Exparts Limited. Sulsequeatly, the name of Adant Expores Limiesd

was changed te Adani Erterpoises Limived with gffect from Auygust 10, 2006. The repistered office of the Campany s
slruated at "Adan Mouse’, Mear Mithakhall Sk Roads, Maveangpura, Ahmedalzed 3680 009, Gularal, India, The eguity
shares ofF AGL sre listed on BSE and MSE The secured redeemable nonconvertible debentures issund by AEL are
Hsted on the Wholesate Debt Marces sepment of BSE, AEL Is hiving signifisant nterests in resources (coal adning
and trading), legistics snd agel Dusiness,

intorest af our Promotess

Chut Promaters hold 1 equity shares each i chelr Individual sapasity, 621197910 aquity shares, pn Behalf of SRART,
sanstituring 56.48% and 88,356,750 aquity shares, an behalt of GSAFT, constituting O30% of e Bsued and patd-up
aquity share capltal of AEL Gur Promoters indirectly holds 994,891,713 ety shams constlogiing % 0%% of the
issues and pald-up eguity share caplial of AL,
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Finanvial lnformation

The operating results of for the last three Fnanglal Years arg a% follows:

=
il Ak
’\"-\‘\ *\‘,
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“wf
A;\:

x s
o
e 1)
i

Equity Capltal 913 107 ba
Other Eauity TR BTG A8 LN ER T RS

Revenue from Dperations and Drhes ncarne ET5AB7 TE0RG447 R0 66
Frofle/ [Less) after rx G920 DRh A Qa0 8%
Basie Earninps per shae G.B39 .95 039
“Biated Earnings Per Ghare [EN:E B 914
Gt HESBL vAILE pir Share 141,74 155,64 12841

Shortfalt in performonce vig-d-vic the objeots of the istue

MEL wrdartaok gn nitlal public offer In Novamber, 1994, Farther, AL 8150 andertoak a rights issee 1y Mareh 2010,
The paciicutars of the Initisl public offer Including promise versus parformance are sel ferth below:
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Adan) Fower Liited {YA321")
Corparate infarmation

ARL was orlginally incarporatest as publc Hmited company on Alpust 22, 19906 under the Gompanles Ace, 1956 st
Shikkhar, Near "Adant Hogse”, Mithakhial Six Roads, Maveangpora, Ahmaedabad 3800 009, Gujarat, India. Further, the name
af the Coampany was changed from Adanl Powsr Limited Bo Adanl Fower Breivate Limited and fresh cergificate of
incorporation was Issued by the Bl dated June OF, 2007, Further, the name of the Company was changed Trom Adani
Power Private Limied to Adani Power timited and fresh certificabe of fncorparation was Sssued Dy the 8300 daced Aprl
12, 2007, AL 15 Involved In the business of generation, acgumalatlon, distebutlon sand supply af and o gensratly deal in
iRaLrcily,

Interest of our Promotors

Cur Promoters hald 1 oequity shares gach in thelr individua) capacity, 1,405179.653 squily shares, on behall of SBAFRT,
constituting 36.4%%, 1AA 52 B0 wauity shares, on hehall of GSAFT, constiluting Q.4%% of the Jssued and pald-up equity
share caphal of APL Ouwr Promoters indirectly bolds 37 720080,885 ehulty shares constituting 9.78% of the ssued and
padd-up eauity share capital of AR

Finanoiod information

The operating regits of Por thie fast chres Fingncial Yoars aro es fallows:

{in My ceores, except per share data)
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Equilty Capitsl LRI TER B Agn, e
Other Equily ' (E57a.40) (BE7EEY 7T ARG
"RavErUE TTom Operations anid OFner InGome ‘ AT T ERAETTE SR
Bl 7 (Loes) after tax Ghainy | (EYFE AT (RO {0
Basic Earnings par share {540 areEay| 754
Giluted Barnings Per Share (B (1785 THEA™
“Wer gebet value per shale ‘ T a9y

Shartfoll Ip performance vis-b-vis the objeots of the lsrue

APL wndectook an initlal publiy offer In August 2009, The particwlars of theinitial public offer Including promise versus
parformance aie el forth below:

S e o ; T W;@
0 AR : j ] ; : "h b

APL has ytllized the nef proeeeds
arlsing ant of the lssos for the

¥ el A ! AT ABTAY
lssye  of ACJG5305T  equity | To part finense ¢
shares of faoe valpe of Bs 10 | and devetopment of Mundra Phase

gank gt the deue price of Re 100 LV Power Project of 1,980 Mw, shated objrors
ped sguity share apgregaling 1o
R 50165203100 Funding equity soantribution o g

subsldiary, ARPMIL, to part Finance
the construntlon and development
gast of powey projent of 1LEE0 MW
al Tindy, Maharashteg; and

Ganeral Gorporate surpnses
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Adani Ports and Gpeoint Enonemle Zone Limiked {"APSEZL")

Corporate Information

303N

APSEZL was Ingerporated on May 26,1998 10 Gujarat as Gyjarat Adani Porg Limited under the Campanias Ase 1956, The

name of ARGEZL way changed te Mundra Port and Speclsl Economic fone

Lhmiced an July OF, 2006 ang a fresh

gerlificate sf Incorperation consaquent to the change of name was granted by the RoC an July Q7. 2006, The rarme was

Further changed 1o Adanl Pores and Specdsl Economic Zons Limited on Jar
INGEERDration sonsequent ta the change of name was granted by the RoC on da
A
Al
Integrated por, sl 10gIsLIs servings,

tnkerest of aur Promolers

Qur Fromoters Mold 1 equity shares eash in thelr individyel cepacity, B127.65;

sonstituting 39.25% and 30,000 aqulty shares, on bebplf of RSART, censtituting
share gapital of ARREZL, Our Fromaters Indirectly hotds 14,052,153 pquity shar
paidap eauity share sapital or ARSEZL,

Flpanecial information

Thz vperating resoins of for the last three Flnangial Years are os follows!

wary o, #0120 A Frash cerelfleate of
raEry 6, 200 The registere) offoe of

I 15 sitwated at "Adani Hause, near Mithakhali Slx Roads, Nawrangpury, Ahmedabad 380 D09, Gyjarst, Indls,
L is Invalved in the fusiness of devglopment and operation of ports and related infrastructarg and prosides fully

138 eguity shares, on behall of SEAPT,
3.00% of the sauets and patd-up egquity
as constiiuting & 8% of the lssued and

(I Rs. rores, exeept per share dats)

D e e RS
7 N A ) iz o et i i %?“\ s
“n(gﬁ%% e o b @ '!‘%‘,ﬂfﬁﬁmw %‘«"
R R AR A
e &5}%{“@; o . S
S i “‘“Q«”%M e
“‘l w."‘:ﬂ}\‘hl i .. J" e i FA% l»? i f\'&gﬁfﬁ‘.\"’* ﬁh’ih.\rﬁw i \J%Fﬁ“(fﬁl} W gl &s‘a. % },
Fyuity Capital 414,149 A14.19

Tty LN, 774175 ENDIEGE
FEvEnge [rom OpErationt and OLrer Ineame 7R ES B Ak FEAT58
Prafit f {L.l’.l!S'E:l alter tax I.6R5.07 a9 e ERR k]

“Hisic Fainings per share AL 869 (LA
Led Barnings Par Ghars (EN D .54 NN
Flel asset valus par sharg 102,46 TR

Shortfall In performance vis-d-vis bhe objeots of the isoue

AREERL undertook an iniclal public offer In in Novemibaer, 2007 The partioul
proplse versus pecformandce ace sel forch below:

Constryelin el ot
baske infrastructure and the allied
ractities in the proposed SEZ et
Mundra;

; : i
af  4,04,50, Ly
shares of Ffaoe valge of Re 0
rach &l the issue price of Ry,
440 pay By shars
agurepating ko R,
THA00,00,000

Constroction amd development of
A terninal far goal s other cargad
at Mundra port;

Gantribution towars  Investment:
i Aganl Papronet (Dahal)  Por

ars of the inltial pubis offer fnclading

Nt

%,gmwb i e _f,
i ikt J}hw W i
A Bas  utllized  the aed

proceads arsing oul oF the lssue
for the statgid objecks, exeept as
statin helow:

Pagt the dnitlat pubilie offer, Adani
Logistine  Limited  merged  with
Intandg Conware Private Limbed and
thig name  of  land Conware
Private  Limited waos changeed oo
Adani Logistics Limited,
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