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Adani Portfolio
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Adani: A World Class Infrastructure & Utility Portfolio

Notes: 1. NQXT: North Queensland Export Terminal. On 17th Apr’25, BOD have approved the acquisition of NQXT by APSEZ. | 2. AT GL: Adani Total Gas Ltd, JV with Total Energies | 3. Data center, JV with EdgeConnex, | 4. Cement includes 67.53% (67.57% on Voti ng Rights basis) stake 
in Ambuja Cements Ltd. as on 31st March, 2025 which in turn owns 50.05% in ACC Limited. Adani directly owns 6.64% stake in ACC Limited. Ambuja Cements Ltd. holds 58.08% stake in Sanghi Industries Ltd.| 5. Includes the manufacturing of Defense and Aerospace Equipment | 6. 
AWL Agri Business Ltd. : AEL to exit Wilmar JV, diluted 13.50% through Offer For Sale (13thJan’25), residual stake dilution i s pursuant to agreement between Adani & Wilmar Group. | AEL: Adani Enterprises Limited; APSEZ: Adani Ports and Special Economic Zone Limited; AESL: Adani 
Energy Solutions Limited; T&D: Transmission & Distribution; APL: Adani Power Limited; AGEL: Adani Green Energy Limited; AAHL:  Adani Airport Holdings Limited; ARTL: Adani Roads Transport Limited; ANIL: Adani New Industries Limited; AWL: Adani Wilmar Limi ted; ADL: Adani Digital 
Labs Pvt. Limited; IPP: Independent Power Producer | NDTV: New Delhi Television Ltd | PVC: Polyvinyl Chloride l Promoter’s ho ldings are as on 31st March, 2025.

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

A multi-decade story of high growth centered around infrastructure & utility core

AGEL
Renewables

AESL
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ATGL2
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APL
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APSEZ
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NQXT1

(60.94%)
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Direct to 
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Commercial Mining
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PVC

(100%)

Specialist 
Manufacturing5
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Listed cos Direct Consumer

Infrastructure & Utility Core Portfolio
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About AESL
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AESL: Holding Structure and Portfolio Overview

25

Notes: 1) Shareholding as of March 31, 2025. 2) Primary Equity - QIA’s Investment in AEML: US$ 452 mn (Rs 32 bn) total investment (US$ 170 mn of Equity and US$ 282 mn of shareholder sub-debt) for 25.1% stake in AEML; 3) Tariff based competitive bidding (TBCB); 4) Smart Meter Project 
details: (i) Brihanmumbai Electric Supply & Transport Undertaking (BEST) – 10.8 lakh smart meters (Rs 13 bn) (ii) Assam Power Distribution Company Limited (APDCL) – 7.7 Lakh smart meters (Rs. 8.5 bn) (iii) 3 Andhra Discoms – 41.23 Lakh smart meters (Rs 52 bn) (iv) 2 MSEDCL projects – 
133.2 Lakh smart meters (Rs 160 bn), (v) NBPDCL - Bihar – 28 lakh meters (Rs 31 bn) (vi) Uttarakhand Power Corporation Limited (UPCL) – 6.5 lakh smart meters (Rs 8 bn); RAB: Regulatory Asset Base; AEML: Adani Electricity Mumbai Limited; MUL: MPSEZ Utility Limited; AMI: Advanced 
Metering Infrastructure; HVDC : High voltage direct current,, LOA: Letter of Award, LOI: Letter of Intent; Ckm: Circuit Kilometer, SEZ: Special Economic Zone, Sq.Km: Square Kilometer; BOT: Build Own Transfer; BOOM: Build Own Operate Manage; RAB: Regulated Asset Base

Transmission

100%

Section 63 
Fixed tariff(2)

Adani Family

69.9%(1)

74.9%(2)

Smart Metering

100%

Cooling Solutions

100%

Distribution

Parallel License 
(under approval)

Letter of Award BOT Opportunities
Section 62 
RAB Assets

AEML 
Mumbai

MUL 
Mundra 

100% 100%100%

Operational Transmission 
Assets Levelised tariff

c. ₹ 28 bn p.a.

Operational Transmission
Assets Asset Base:

c. ₹129 bn RAB: c. ₹ 55 bn

35-year Concession Life

5 400

Sq. km License Area

RAB: c. ₹95 bn

85

Sq. km License Area

RAB: c. ₹0.5bn

• Navi Mumbai & 
Thane

• Gautam Buddha 
Nagar

• Mundra 
Subdistrict

25-year License Period, Perpetual Business

Million Smart Meters

9 contracts covering > 91 mn consumers

Contract value c. ₹272bn

10-year Contract Period

• Potential to offer as an 
integrated solution along 
with power transmission, 
distribution, smart 
metering and power 
trading

• Market opportunity of 11 
mn tonnes of 
refrigeration/Cooling 
Solutions demand by FY 
30

22.8

25.1%

Public

30.1%
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Transformational 
Journey and Strategic 
Objectives
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AESL: Transformational Journey with Robust Growth

1,997 2,005

2,937 3,113

4,519
5,066

5,493
6,101 6,322

7,746

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

EBITDA (Rs. Crs)

Key Business Levers and Long-Term Growth Outlook

Notes: Ckm: Circuit Kilometer, MVA: Mega Volt Ampere, EBITDA: Earning before interest tax and depreciation, CAGR: Compound Annual Growth Rate, DISCOMs: Distribution Companies, TR: Tonne of Refrigeration: C&I: Commercial & Industrial, OPGW: Optical Ground Wire, EPC: Engineering, 
Procurement, and Construction, O&M: Operations and Maintenance, RE: Renewable Energy

– Transmission Business: Maintain robust profitability (92% EBITDA margin) and market share upwards 
of 20-25% in TBCB bids. Target to achieve 30,000 ckm network by 2030

– Distribution Business: Expand footprint through DISCOMs privatization and grow existing Discoms 
(AEML and MUL) in terms of consumer access, asset base and profitability through operating 
efficiencies and capex-led asset hardening

– Parallel Distribution License: To secure a parallel license and emerge as a preferred supplier in new 
geographies like Mundra Subdistrict, Navi Mumbai and Greater Noida

– Smart Metering: Boost revenue and profitability by accelerating smart meter installation and 
consolidate the market position by targeting 23-25% market share overall (current share ~17% with an 
order book of 22.8 million smart meters)

– Cooling Solutions: Execute current pipeline of 52,700 TR and secure new customers from the 
identified pipeline of 2,50,000 TR focused on airports, data centers, real estate and industrial clusters

Delivered 16% EBITDA CAGR from FY16-25 with credit discipline Presence across 16 states of India

Adjacent Opportunities

C&I : Competitive and customized retail power solutions 
with a significant RE share

Telecom: OPGW / business of Co-location for hosting 
telecom support infra 

Others: Transmission EPC, O&M, Infra development for RE 
parks and consulting
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T&D Growth in India: Electricity Demand, which is a precursor to T&D capacity 
augmentation in India, is expected to grow at CAGR of ~6% with a focus on RE

7

16

25
16

33

Electricity demand growth to continue at 6% over medium to long term
>70% of new capacity additions till 2032 will be from 

renewable energy sources

Source: *NEP Volume II, CEA, A – Actual;  P – Projection; MW: Megawatt; GW: Gigawatt; CAGR: Compound Annual Growth Rate; BUs: Billion Units; RE: Renewable Energy; T&D: Transmission and Distribution; PSP: Pumped Storage Project; BESS: Battery Energy Storage System

1,276

1,380

1,511

1,626

1,695

2,474

FY21 (A) FY22 (A) FY23 (A) FY24 (A) FY25 (A)

1,908

(296)

(458)

(250 GW)
Peak Demand on 

31 May’24

Actual Energy demand (BUs)

20th EPS (BUs) (November 2022)

Peak demand (GW)*(in bracket)

CAGR – ~6%
(FY25 – FY32)

FY27 (P) FY32 (P)

106
21

165

385

247

63

309

475

1,044

8
48

50
17

20

36
47

FY25 (MW) FY32 (MW)

Thermal

Nuclear

Hydro

Solar

Wind

Other RE

PSP

BESS
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AESL: Tangible Growth Levers

Locked-in Growth in Transmission, Distribution and Smart Metering

Notes: Data as of FY25

• Transmission orderbook of Rs. 
59,936 crore spanned across 15 
projects

• Historical EBITDA margins of 91-
92% 

• Current market share of 28% in 
TBCB bids

Transmission Distribution Smart Metering

15 under 
construction 

projects

Tariff: ~Rs 83 Bn p.a.

2 distribution circles 
– Mumbai and 

Mundra

Regulated Asset 
Base: ~Rs 95.5 Bn

22.8 million meter 
orders over 9 

projects

Revenue Potential: 
~Rs 270 bn over 7.5 

years

• Regulated Asset Base in AEML grown 
at a CAGR of 8% over FY18-25

• Average capital expenditure of ~Rs 14 
billion in AEML over the last five years 

• Distribution losses reduced to 4.8% in 
FY25 from 8.1% in FY18

• Current market share of 17% in bids

• Installed ~3 million smart meters as of 
FY25. Targeting 7 million meters in 
FY26 with an average daily installation 
rate of more than 27,000

• EBITDA margin ranges between 70-75%

→ → →

→ → →
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AESL: Huge Untapped Growth Across All Line of Businesses

Notes: CEA: Central Electricity Authority; NEP: National Electricity Plan; RFP: Request for Proposal; RFQ: Request For Quotation

• Transmission opportunity (as per 
CEA)       Rs 4.76 Lakh Crs (US$ 58 
Bn) by 2027 and  Rs 9.15 Lakh Crs 
(US$ 110 Bn) by 2032

• Near-term identified opportunity 
about ~Rs. 540 Bn /US$ 6.5 Bn 
under RFP/RFQ stage

• DISCOM privatization picking up pace with 
Uttar Pradesh leading the effort. Recently 
privatized DISCOMs are Odisha, 
Chandigarh, Dadar and Nagra Haveli, 
Daman and Diu.

• Parallel license in new areas like Navi 
Mumbai & Thane, Gautam Buddha Nagar 
and Mundra post approval could offer huge 
opportunity in terms of demand and capex

• Untapped market of 95 million smart 
meters which are yet to be tendered

• Upcoming tenders from states like 
Tamil Nadu, Delhi and MP 

• Perennial business opportunity with 
limited life of smart meters, high entry 
barriers and technical advantage & 
knowhow (software as a service) 

→

Market Positioning and Sectoral Developments are Favorable for AESL

Transmission Distribution Smart Metering

• Pioneering concept of cooling-as-a-
service (CaaS) in centralized cooling 
and disrupting conventional cooling 
practices        Identified target market 
of 2.5 lakh ton refrigeration (TR)

• Captive and non-captive 
opportunities in CaaS across airports, 
data centers, residential townships, 
commercial  

• Digitally enabled distribution 
platform providing customized energy 
solutions to C&I consumers 

• Targeting 5-7 GW average demand by 
FY30 through captive and non-
captive sources

C&I and Cooling Solutions Business 

→

• Market share of 28% in TBCB bids

• AESL’s unique prowess of being the 
only private player to execute HVDC 
transmission lines (3 lines) 
strategically positions it to tap the 
upcoming big ticket HVDC projects

• Experience of operating and turning 
around the No. 1 DISCOM in a multi 
player environment

• AESL to emerge as a supplier of choice 
with vast experience and knowledge of 
dealing with the utility consumers

• Based on 17% market share and the 
highest daily installations, AESL will 
emerge as the largest player in the 
country with a potential to capture 
23-25% of the entire market
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Capex Profile



1212

3,877

7,646
1,445

1,782

291

2,015

FY24 FY25

Transmission Distribution Smart Metering

Capex Profile: Significant ramp-up in the capital expenditure to tap the underlying 
growth opportunity

• Backed by its robust project and operating excellence 
and prudent capital management program, AESL 
significantly increased its capex ramp-up during FY25

• The capex in FY25 of Rs 11,444 crore is 2.04 times of Rs 
5,613 crore in FY24

• Driven by strong and timely execution, the YoY EBITDA 
growth of 23% strongly outperforms the five-year EBITDA 
CAGR of 11%

11,444

5,613

(In Rs Cr)

Capex: FY24 vs FY25
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Operational and 
Financial Performance
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AESL: Key Operational Highlights

Notes: 1) Includes Operational and Under-construction projects; ckm: Circuit Kilometer; AEML: Adani Electricity Mumbai Limited; MUs: Million Units

Average System Availability (%) AEML - Distribution Loss (%)

99.7% 99.6%

FY24 FY25

5.29%
4.77%

FY24 FY25

Transmission Network Length(1) (ckm) AEML - Total Units Sold (MUs)

20,509

26,696

FY24 FY25

9,916

10,558

FY24 FY25
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AESL: Consolidated Financial Highlights

Notes: 1) Adjusted PAT excludes one time and exceptional items; 2) Cash profit calculated as PAT + Depreciation + Deferred Tax + MTM option loss; #Adjusted for an exceptional item due to carve-out of the Dahanu power plant of Rs 1,506 crore; *Adjusted for regulatory income 
of Rs 148 crore in T&D segments and net one-time deferred tax reversal of Rs 469 crore in AEML distribution business

Operational Revenue

14,217

17,057

FY24 FY25

Total EBITDA

6,323

7,746

FY24 FY25

Adjusted PAT(1)

1,195

1,810#*

FY24 FY25

Cash Profit(2)

3,257

4,292#

FY24 FY25

(In Rs Cr)
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AESL: Recent Business 
Updates and Awards
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AESL: Recent Business Updates and Awards

Secured Rajasthan Phase III Part-I (Bhadla – Fatehpur HVDC 
transmission line) with a project cost of Rs 25,000 cr. This 

is the company’s largest order win till date

AESL singed an MoU with MAHAPREIT to implement 
cooling solutions in the Mumbai and nearby areas, aimed to 
reduce carbon footprint and support India’s net zero goals

For the third year in a row, AEML ranked No. 1 utility in 13 
edition of integrated ratings of DISCOMs for FY24 by PFC 

and secured an A+ ratings in the 4th edition of CSRD report 
for FY24 by REC

CSA score from S&P Global rose to 73/100 (as of November 2024), 
surpassing the global electricity utilities average of 42/100, driven by 
advancements in product stewardship, climate strategy, and human 

capital engagement

Adani Energy Solutions awarded one of the India’s Most 
Sustainable Companies by Business World in 2024. The 

Company has secured 2nd position in the Energy and Mining 
Sector and ranked 23rd in the overall list, up from 45th position in 

2023
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AESL scored 97% in the World Disclosure Initiative (WDI) 
survey by Thomson Reuters Foundation, surpassing the 
energy sector and country  averages of 76% and 60%,  

respectively

AESL: Recent Business Updates and Awards

The share of renewable power supplied to the Mumbai circle stands at 36% 
at the end of March 31, 2025, and on track to achieve 60% by FY27

Joined the UNEZA, a global alliance for clean energy and 
renewable infrastructure development. The company is first in 
power and utilities segment in India to join the global alliance, 

focused on developing grid infrastructure for green energy 
evacuation

The CDP Water Security 2024 score improved to –A 
(Leadership band) from B (Management band) last year and 

maintained a B (Management band) in the CDP Climate 
Change

AEML has been recognized with a Gold Award by Brandon Hall 
at the 2024 Brandon Hall HR Excellence Awards for excellence 

in leadership development

CSA score from S&P Global rose to 73/100 (as of November 
2024), surpassing the global electricity utilities average of 
42/100, driven by advancements in product stewardship, 

climate strategy, and human capital engagement
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Adani Energy Solutions Limited Debt Presentation | February 2020

Transmission

0 8

AESL - ESG Framework

AESL is now certified                              Won the prestigious                     Continue to maintain        

− Single Use Plastic (SUP) Free

− Net Water Positive 

− Zero-Waste-to-Landfill

 

− Sustainalytics ESG score improved to 
27.9 with ‘Medium Risk’ ratings in 
January 2025, surpassing the global 
Electric Utility Industry average of 36.5

− CDP Water Security 2024 score 
improved to –A (Leadership band) from 
B (Management band) last year and 
maintained a B (Management band) in 
the CDP Climate Change score

Best-in-class ESG ratings from 
global rating agencies:

– MSCI ESG Rating of ‘BBB’ 

– DJSI-S&P Global Corporate Sustainability 
Assessment score of 73/100 as of November 
2024

– FTSE Score of 4.4/5 (world utilities avg. 
2.8/5)
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Guiding 
principle

Policies

ESG

AssuranceCommitment

Guiding Principles and 
Disclosure Standards

UNSDG aligned:

• Affordable and Clean Energy

• Responsible Consumption and Production  

• Sustainable Cities and Communities

• Climate Action

• Good Health and Well Being

• Decent Work and Economic Growth 

• Quality Education

• Industry, Innovation and Infrastructure

Others:

• Consumer empowerment

United Nations 
Global Compact

GHG Protocol SBTi

TCFD
Integrated Reporting 

framework
CDP

Policy Structure

• Environment & Energy as part of IMS policy

• Biodiversity Policy

• Energy Management System

• Guidelines on Human Rights 

• Corporate Social Responsibility Policy

• Occupational Health & Safety as part of IMS 
Policy

• Board Diversity 

• Code of Conduct 

• Related Party Transaction Policy

E

S

G

Focus Areas

Notes: 1) GHG Emission Intensity = tCO2  / Rs Cr EBITDA; 2) Confederation of Indian Industry-ITC Centre of Excellence for Sustainable Development (CII-ITC CESD) certified SUP Free status to 37 operational sites of AESL, i.e., 30 substations and 7 transmission line clusters including stores;   3) AEML, being subsidiary of AESL 
with ~40% of reported EBITDA share, reports disclosures through AESL; 4) AEML is in process to adopt the guiding principles for independent reporting I UNSDG – United Nation Sustainability Development Goals I TCFD - Task Force on Climate-Related Financial Disclosures I TNFD - Taskforce on Nature-related Financial 
Disclosures I SBTi - Science Based Targets initiative I CDP - Carbon Disclosure Rating GHG – Green House Gas

AESL: ESG Framework

Our Commitment:

• Increase renewable power procurement to 60% by FY27 (achieved 36% RE as of FY25) (SDG 7)

• Reduce GHG Emission Intensity(1) to 40% by FY25, 50% by FY27 and 60% by FY29 (SDG 13)

• Achieve Zero Waste to Landfill(2) for all operational sites (achieved in FY23)

• Achieve Single Use Plastic Free(2) (achieved in FY23)

• MSCI (2024): BB

• S&P CSA (as of November 2024) scored 73/100 
vs. world electric utility average of 42

• FTSE (2024): 4.4/5 (world utilities avg. 2.8/5)

ESG Ranking

TNFD
UN Sustainable 

Development Goals
GRI Standards
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Gautam Adani
Chairman and Promoter Director

Skill & Expertise
• Entrepreneurial Vison
• Business Leadership

AESL: Board of Directors

Board of Directors
Independent Directors

Non-Independent Directors

Chairman of Audit committee;        Chairman of Nomination and Remuneration committee;       Chairperson of Corporate Responsibility committee I ID – Independent Director I NID – Non-Independent Director | NRC – 
Nomination & Remuneration Committee | CSR – Corporate Social Responsibility

Statutory Committees

- Audit 🗹

- NRC 🗹

- Stakeholder Relationship 🗹

- CSR 🗹

- Risk Management 🗹

Non-statutory Committees

- Public Consumer 🗹

- IT & Data Security 🗹

- Corporate Responsibility 🗹

- Mergers and Acquisition 🗹

- Legal, Regulatory & Tax 🗹

- Reputation Risk 🗹

100%
IDs

Chaired 
by IDs

40% 
Comprised of only 
Independent Directors

100% of

Statutory Committees 
Chaired by 
Independent Directors

6 
Additional Business 
specific committees

36% 
Fully comprised of 
Independent Directors

63% 
Chaired by 
Independent Directors

Chaired 
by NID

Board Committees

Rajesh Adani
Promoter Director

Skill & Expertise
• Business relationship
• Execution

Anil Sardana
Managing Director

40+ Yrs of Experience
Skill & Expertise
• Industry veteran
• Strategic leadership
• Transition & Development

Kandarp Patel
Whole-time Director and Chief 
Executive Officer

25+ Yrs of Experience
Skill & Expertise
• Power Trading
• Fuel Management
• Legal and Commercial

Hemant Nerurkar
40+ Yrs of Experience
Skill & Expertise
• Business Transformation
• Supply Chain and 

Marketing
• Quality Control 

K Jairaj
45+ Yrs of Experience
Skill & Expertise
• Sector Expert
• Governance
• Regulatory

Chandra Iyengar
50+ Yrs of Experience
Skill & Expertise
• Sector Expert
• Regulatory and Policy 

Framework 
• Governance 

Meera Shankar
45+ Yrs of Experience
Skill & Expertise
• Strategic comm.
• Policy Formulation
• Economic and Trade 

Relations

Lisa MacCallum
25+ Yrs of Experience
Skill & Expertise
• ESG
• Brand Strategy
• Global Affairs
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Disclaimer: The information contained in this presentation is provided by Adani Energy Solutions Limited (together with its subsidiaries, the “Company” or “AESL”) to you solely for your reference 

and for information purposes only. This presentation is highly confidential and is being given solely for your information and your use, and may not be retained by you or copied, reproduced or 

redistributed to any other person in any manner nor any part thereof may be (i) used or relied upon by any other party or for any other purpose; (ii) copied, photocopied, duplicated or otherwise 

reproduced in any form or by any means; or (iii) re-circulated, redistributed, passed on, published in any media, website or otherwise disseminated, to any other person, in any form or manner, in 

part or as a whole, without the prior written consent of the Company. Any unauthorized use, disclosure or public dissemination of information contained herein is prohibited. This presentation 

does not purport to be a complete description of the markets’ conditions or developments referred to in the material. Certain statements made in this presentation may not be based on historical 

information or facts and may be “forward-looking statements,” including those relating to general business plans and strategy of Adani Electricity Mumbai Limited (“AEML”), their future outlook and 

growth prospects, and future developments in their businesses and their competitive and regulatory environment, and statements which contain words or phrases such as ‘will’, ‘expected to’, etc., 

or similar expressions or variations of such expressions. Actual results may differ materially from these forward-looking statements due to a number of factors, including future changes or 

developments in their business, their competitive environment, their ability to implement their strategies and initiatives and respond to technological changes and political, economic, regulatory 

and social conditions in India. AEML, as such, makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, the fairness, 

accuracy, completeness or correctness of any information or opinions contained herein. The information contained in this presentation, unless otherwise specified is only current as of the date of 

this presentation. This presentation is for general information purposes only, without regard to any specific objectives, financial situations or informational needs of any particular person. This 

presentation should not be used as a basis for any investment decision or be relied upon in connection with, any contract, commitment or investment decision whatsoever. This presentation does 

not constitute financial, legal, tax or other product advice. Potential investors must make their own assessment of the relevance, accuracy and adequacy of the information contained in this 

presentation and must make such independent investigation as they may consider necessary or appropriate for such purpose. The statements contained in this presentation speak only as at the 

date as of which they are made, and the Company expressly disclaims any obligation or undertaking to supplement, amend or disseminate any updates or revisions to any statements contained 

herein to reflect any change in events, conditions or circumstances on which herein to reflect any change in events, conditions or circumstances on which any such statements are based. Neither 

the Company nor any of its respective affiliates, its board of directors, its management, advisers or representatives, including any lead managers and their affiliates, or any other persons that may 

participate in any offering of securities of the Company, shall have any responsibility or liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this 

presentation or its contents or otherwise arising in connection with this presentation. AEML assumes no responsibility to publicly amend, modify or revise any forward-looking statements, on the 

basis of any subsequent development, information or events, or otherwise. Unless otherwise stated in this presentation, the information contained herein is based on management information and 

estimates. The information contained herein is subject to change without notice and past performance is not indicative of future results. AEML may alter, modify or otherwise change in any 

manner the content of this presentation, without obligation to notify any person of such revision or changes. Certain statements made in this presentation may be “forward looking statements” for 

purposes of laws and regulations of India and other than India. These statements include descriptions regarding the intent, belief or current expectations of the Company or its directors and 

officers with respect to the results of operations and financial condition, general business plans and strategy, the industry in which the Company operates and the competitive and regulatory 

environment of the Company. These statements can be recognized by the use of words such as “expects,” “plans,” “will,” “estimates,” “projects,” “targets,” or other words of similar meaning. Such 

forward-looking statements are not guarantees of future performance and involve risks and uncertainties, and actual results may differ from those in such forward-looking statements as a result of 

various factors and assumptions, including future changes or developments in the Company’s business, its competitive environment, information technology and political, economic, legal, 

regulatory and social conditions in India, which the Company believes to be reasonable in light of its operating experience in recent years. The Company does not undertake to revise any forward-

looking statement that may be made from time to time by or on behalf of the Company. Please note that the past performance of the Company is not, and should not be considered as, indicative of 

future results. No person is authorized to give any information or to make any representation not contained in and not consistent with this presentation and, if given or made, such information or 

representation must not be relied upon as having been authorized by or on behalf of AEML. This presentation does not constitute an offer or invitation to purchase or subscribe for any securities 

in any jurisdiction, including the United States. No part of its should form the basis of or be relied upon in connection with any investment decision or any contract or commitment to purchase or 

subscribe for any securities. None of our securities may be offered or sold in the United States, without registration under the U.S. Securities Act of 1933, as amended, or pursuant to an exemption 

from registration therefrom. This presentation is confidential and may not be copied or disseminated, in whole or in part, and in any manner. This presentation contains translations of certain 

Rupees amounts into U.S. dollar amounts at specified rates solely for the convenience of the reader.

Legal Disclaimer

Investor Relations:

VIJIL JAIN

Head Investor Relations 

Vijil.Jain@adani.com

+91 79 2555 7947

Investor.aesl@adani.com
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Thank You


	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23

