
Mar 03, 2021 

The Board of Directors 
Adani Ports and Special Economic Zone Ltd 
Adani Corporate House 
Shantigram, 
Near Vaishnodevi Circle, 
SGHighway, 
Ahmedabad-382421, 
Gujarat, India 

Members of the Board of Directors: 

J.P.Morgan

We understand that the Board of Directors of Adani Ports and Special Economic 
Zone Ltd (the "Company") is considering the amalgamation of Brahmi Tracks 
Management Services Private Limited (the "Transferor Company") with the 
Company (the "Transaction") through a composite scheme of arrangement 
amongst inter alia the Company, the Transferor Company and their respective 
shareholders and creditors under sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013 (the "Scheme"). 

In consideration of the amalgamation of the Transferor Company into and with the 
Company pursuant to the Scheme, it is proposed that the Company will issue and 
allot to all equity shareholders of the Transferor Company as on the Record Date 1 
(as defined in the Scheme) 100 fully paid up equity shares of par value INR 2 each 
of the Company, for every 708 fully paid up equity shares of INR 2 each of the 
Transferor Company held by such equity shareholders being the share exchange 
ratio (the "Share Exchange Ratio") provided for in the Scheme. We understand that 
no equity shares will be issued by the Company to the extent of equity shares, if 
any, held by the Company or its subsidiaries in the Transferor Company. 

The Share Exchange Ratio is based on the valuation report dated March 03, 2021 
prepared by BDO Valuation Advisory LLP (the "Valuer") being an independent 
professional valuer appointed by the Board of the Company for recommending a 
Share Exchange Ratio for the Transaction (the "Valuation Report"). 
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