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The information contained in this presentation is provided by Adani Energy Solutions Limited (formerly known as Adani Transmission Limited) (together with its subsidiaries, the “Company” or “AESL”) to you solely for your reference 
and for information purposes only. By accessing this presentation, you are agreeing to be bound by the trailing restrictions. 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. The distribution of these materials in certain jurisdictions may be restricted by law and persons into whose possession these materials comes should inform themselves about and 
observe any such restrictions. 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 AESL, 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. This presentation is for private 
circulation only and does not constitute a prospectus, offering circular or offering memorandum under the applicable laws of any jurisdiction, including India. r. Neither this presentation nor any other documentation or information 
(or any part thereof) delivered or supplied under, or in relation, to the shares shall be deemed to constitute an offer of or an invitation or inducement to sell, or any solicitation of any offer or recommendation to purchase, any 
securities of the Company, nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any contract or commitment therefor. AESL, 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. AESL 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 document, 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. AESL 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 “aim”, “anticipate”, “believe”, “continue”, “expects,” “plans,” “will,” “estimates,” “projects,” “targets,” or other words or 
phrases 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, performance 
or achievements expressed or implied by such forward-looking statements or other projections, 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 AESL. This Presentation is not intended for potential investors and does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to 
subscribe for or purchase securities of the Company, and nothing contained therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever .You should not construe this Presentation as tax 
or legal advice This document and its contents may not be viewed by persons within the United States unless they are qualified institutional buyers (“QIB”) as defined in Rule 144A under the U S Securities Act of 1933, as amended. By 
accessing this Presentation, you represent that you are (i) outside the United States, or (ii) a QIB. 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
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Segmental EBITDA (US$m)

Adani Energy Solutions Limited (“AESL”) 

► Largest private sector transmission and distribution company in India, with a
presence across 16 states in India

► Cumulative transmission network of c.21,182 ckm / c.57,011 MVA transmission
capacity, serving more than 12 million customers across its distribution business

► Currently developing its smart metering business, for which it has secured 20%(1)

of India’s market share through multiple LoAs

► Poised to capture market share from India’s huge T&D buildout with in-house,
end-to-end development and operations capabilities

► The company is currently raising up to US$ 1.5bn in primary equity to crystalise
the significant development portfolio and further business plan

AESL Shareholding Structure

Transmission Distribution
Smart 

Metering
District 
Cooling

AEML 
Mumbai

Other 
Assets

73%

7%

Public Float, 
20%

25.1%

Contracted 
Transmission, 

37%

Regulated 
Transmission, 25%

Distribution, 
37%

$759m
FY2024A

PC bottom rider

Key Business Segments

Transmission

Section 63 
Fixed Tariff

Transmission Assets
Levelised tariff c. $320m 

p.a. (operational assets)(3)

24

Section 62 
RAB Assets

5(2)

Transmission Assets 
Gross block: $1.45bn 
(operational assets)(3)

35-year Concession Life

Distribution

25-year License Period, Perpetual Business

AEML 
Mumbai 

400

Sq. km License Area 
RAB: c. $1018m(3)

MUL 
Mundra 

85

Sq. km License Area
RAB: c. $9.6m(3)

Parallel License 

(under approval)

• Navi Mumbai &
Thane

• Gautam Buddha
Nagar

• Mundra
Subdistrict

Smart Metering

Letter of Award 
(under implementation)

22.8(1)

10-year Contract Period

Million Smart Meters
9 contracts covering > 91 mn consumers 

Contract value c. $3.3bn

District Cooling

BOT Opportunities

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

• Market opportunity of
c.8m tons of refrigeration
/ DCS demand by FY30

1. As of March 2024
2. Tiroda Aurangabad, Mundra-Dehgam, Mundra-Mohindergarh, and Tiroda-Warora lines
3. INR/USD 0.012 as of 26th April 2024
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Key Investment Highlights

Track Record of Operational Excellence
► Network availability averages 99.6%, with lowest national

distribution losses. Directly translates into revenue visibility
and outperformance through fixed capacity payments

Robust, IG-Rated Capital Structure

► Multiple IG-rated facilities throughout the capital
structure, with demonstrable access to international
capital markets. Structurally subordinated pieces not

notched by Moody’s

► Management comprised of alumni of blue chip
names in the space, backed by India’s premier

sponsor / promoter group in Adani

Experienced Management Team

India’s Largest Private T&D Operator

► Largest operator in India, with c.21,182 ckms in
transmission capacity, and distribution
concession over 85% of India’s financial centre
and most populous city

Strong Underlying Market Fundamentals

► Huge T&D capacity additions necessary to connect additional
generating capacity and balance increased renewables penetration, as
kWh / capita of planet’s most populous nation tracks higher

Poised for Continued Growth

► Huge private sector opportunity from open bidding
system. Proven ability to win bids, growing EBITDA at a
16% CAGR since 2016

► Highest EBITDA margins in peer group optimise bid
potential, made possible through in-housed, end-to-end
capabilities

Mature, Stable Regulatory Regime

► Regulatory regime governed by the 2003 Electricity
Act, with mandated returns that have remained
unchanged for c.20 years

1

2

3

45

6

7
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Macro Background: Strong Underlying Fundamentals Driving Demand for T&D Infrastructure

Increasing Private Sector Participation

► Mandatory competitive bidding introduced since
2006 (TBCB) has created a level playing field for
private players

► Private sector has won 47 projects out of total 77
transmission TBCB projects awarded since April-
15, of which AESL has been awarded 22

► Identified TBCB opportunity in near-term is c.
US$14bn(1) under RFP/RFQ stage

808 850
928 970

1,020
1,110

1,174
1,242

1,308
1,376 1,389 1,382

1,492

1,624

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Huge Growth in Power Demand

48 52 58 60 64 72 79 90
105

118 128 134
147

163

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

► Growing consumption per capita is catalysed by
population growth to drive exponential increases
in power demand

► Huge T&D infrastructure additions are necessary
to adapt to demographic shifts and support
additional load

► The country is targeting 424,000 ckms of
additional transmission lines by 2034,
representing a two-fold increase over 2019
capacity

TBCB: Tariff based competitive bidding. Source: Government of India, Economic Times, BNEF
1. INR/USD 0.012 as of 26th April 2024

► Increased renewables penetration is further
accelerating T&D requirements

► By 2050 it is estimated that variable renewables
will account for 55% of generation, with the
“duck curve” in variable generation creating
additional system balancing requirements on an
intra-day basis
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Utility-scale PV Small-scale PV Solar thermal Other Flexible capacity

Renewables Accelerating Requirements

Installed Renewables Capacity (GW)Generation p.a. (TWh)

PowerGrid, 
35%

Private Developers, 
65%

TBCB Transmission Project Awards, as of 2020 (%)

1
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Macro Background: AESL Already Captured 20% Share in US$ 26 bn Smart Metering Rollout

TBCB: Tariff based competitive bidding. TOD: Time of day. Source: Government of India, Economic Times, BNEF
1. INR/USD 0.012 as of 26th April 2024

1

Reduce AT&C Losses

► Accurate and consistent energy accounting of all feeders

► Data analysis and revenue protection

Smart Meters are a Critical Component of Improving Sector Efficiency

LoA awarded, 45.2%

L1 (Negotiation Stage), 6.5%

Technical Evaluation, 17.1%

Tender ongoing, 5.0%

Tender yet to float, 26.2%

250
million meters

Investment required

~US$26bn

Development stage of national Smart Meter Tenders (no.)

250
million smart 

meters

► Huge rollout targeted as a part of RDSS (Revamped
Distribution Sector Scheme) to improve billing efficiency
and sector collections

~$26bn
Investment 

required

► Capex requirement of c.US$ 26.4bn(1)

20%
AESL share 

(LoA projects)

► AESL has already secured 20% of LoAs awarded

Providing Better Services to Consumers

► Improving power availability

► Optimize power consumption through TOD tariff

Improve Financial Viability 

► Improving cash flow and collection efficiency

► Improve gap between cost of supply and tariff
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Asset Base (US$bn)(1)

Regulatory Backdrop: Mature Framework with >20 years of Demonstrated Stability

Annual Fixed 
Tariff

Escalable 
Tariff 

(if any)
Incentives

TBCB
(Sec. 63)

=

Provides Visibility 
of Cash flow

Linked to 
Inflation

Linked to 
Availability

► Revenue payable on actual availability, rather
than throughput, negating demand risk

► Incentives for outperformance in availability
have been routinely achieved

► Pooling mechanism for interstate transmission
lines reduces exposure to individual offtakers

► State utilities are required to provide standby LC
to guarantee transmission charges

Regime is governed underpinned by statute, with regulated return that has remained stable for over two decades

Regulated Asset Base (“RAB”) Risk-Mitigated Revenue StructuresFixed Tariff Assets
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Control Period (overlooking distribution)

Control Period (overlooking transmission)

▪ Annual charge for 35-year Concession Period
▪ Projects bid either on a BOO or BOT basis (total life of assets normally

exceed TSA period)
Term Renewed Every 25 years 

The Electricity Act 2003

Section 62 - RAB Assets - Multi Year (5 yr) Tariff Section 63 – Fixed Tariff Assets

Interest 
Expense

O&M 
Expense

Tax & 
Other 

Expense

D&A
(Return of 

Capital)

Return on 
Equity

Regulated EBITDA

Allowed Equity Return by The Central Electricity Regulatory Commission (CERC) and The Maharashtra Electricity Regulatory Comm ission (MERC) (%)

2

TBCB: Tariff based competitive bidding. BOO: Build, Own and Operate. BOT: Build, Operate and Transfer. LC: Letter of Credit. Source: Government of India, Economic Times, BNEF
1. FY24 figures. 2. INR/USD 0.012 as of 26th April 2024

Distribution, 
38.0%

Transmission, 
60.0%

Smart 
Metering, 2.0%

US$6.5bn(2)
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21.20

15.15

3.53
2.17

0.35

India’s Largest Private Sector Power Transmission & Distribution Company

~21,182
 ckt km

Transmission 
Line

~57,011
MVA 

Transmission 
Capacity

16
States(1)

>32
years

Avg. Concession 
Period

► AEML serves c.60% of Mumbai, touching close to 2/3 households
in the city with a total population of over 21 million

► One of the largest mega cities in the world to achieve 35%
renewable power

AEML

Largest Integrated 
Utility in India’s 

Commercial Capital

► Operates a c.85 sq kms distribution network catering primarily to
commercial and industrial consumers

► Distribution for the Mundra SEZ area, India’s largest multi-product
special economic zone, and home to India’s largest commercial
port

MPSEZ

MPSEZ: Mundra Port and Special Economic Zone. AEML: Adani Electricity Mumbai Limited. (1) 16 states including smart metering projects 

Portfolio Transmission Line Length, Private Sector (‘000 ckms)

3

16 
years

In the 
transmission 

sector

#1
Largest market share in the 
private transmission sector 

in India

MUL

(85 sq km)

(400 sq km)
AEML
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240 241

352(3) 374

542

608
659

732
759

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

EBITDA (US$m)(2)

Transmission Distribution

Platform Positioned for Continued Growth 

404
523

665
828868

1,208

1,618

2,093

FY19 FY24 (P) FY29 (P) FY34 (P)
Transmission Lines ('000 ckms) Transformation Capacity ('000 MVA)

Bidding Stage Project Development

Project Execution Project Close Out

US$ 28bn opportunity for the private sector over 
next 10 years as country seeks to double 

transmission infrastructure

Demonstrated Ability to Capture Growth

Transmission

In-House, End-to-End CapabilitiesHuge National Buildout in T&D Capacity

In-Housed Capabilities
ExceptionalIn-HouseExpertise

Le
as

t-
Cost

Operator

Ableto
Mainta

in

Robus
tE

qu
it

y
IR

R
s

Team of 90 professionals having hands-on experience of 2,000+ 
man-years of complete project management cycle in small, 

medium and large projects

Planned India Transmission Capacity

4

Large Buildout Opportunity for Smart Meters

20%
 out of 125(1) 
million smart 

meters tendered 
so far by AESL

The Government of India has a target of deploying 
250m smart meters over the next 3 years, providing 

large buildout opportunity for AESL to increase 
market share

125
 million (qty) 

untapped market 
for smart maters

1. As of March 2024 (LOA). 2. INR/USD 0.012 as of 26th April 2024 3. Includes one-time income of US$105m recognised during the year based on CERC order. 4. Inclusive of all AESL assets, i.e. transmission, distribution as well as smart metering
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AESL: No. of Assets (#)(4)

Projects Awarded (Bid) Projects Acquired
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Operational Excellence Driving Outperformance 

► Decarbonisation of Grid: achieved
35% RE power and on track to reach
60% by FY27

► Installed 3.36 MWp solar capacity for
auxiliary consumption at substations

► Supplier of choice for 12 million+
consumers with a green power option

► 91m potential smart metering
consumer base

► Top 3% for consumer satisfaction in
CSAT surveys for 12 critical processes

► Robust network availability of 99.6%

► One of lowest Distribution losses in
the country (5.29% in FY23 in AEML)

► Highest EBITDA margin in the sector
(91% in Transmission)

► One of the lowest O&M costs
through predictive maintenance
and technology excellence

90%

91%

92%

93%

94%

95%

96%

97%

98%

99%

100%

FY19 FY20 FY21 FY22 FY23 FY24 FY19 FY20 FY21 FY22 FY23 FY24 FY19 FY20 FY21 FY22 FY23 FY24 FY19 FY20 FY21 FY22 FY23 FY24 FY19 FY20 FY21 FY22 FY23 FY24

HVDC - CERC AC - CERC (Asset 1 & 2 HVAC) AC - CERC AC - SERC (MERC) AC - SERC (RERC)

Benchmark Actual

Availability Performance vs Benchmarks, by Regulator (%)

In-Housed O&M Operating Efficiency Consumer-centricity Embedded ESG Framework

Operations routinely exceed required revenue and incentive benchmarks on a runrate basis 

Availability-based payments translates operational excellence into maximum visibility on revenue visibility

5
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Robust Investment Grade-Rated Capital Structure

Rating Agency Facility Rating/Outlook

Fitch Dollar Bond (for both) BBB-/Stable

S&P Dollar Bond (US$ 1 bn) BBB-/Stable

Moody’s Dollar Bond (for both) Baa3/Stable

Adani Transmission 
Step One Limited  

AESL Restricted Group
Contracted 

Transmission Assets
Adani Electricity 
Mumbai Limited

Rating Agency Facility Rating/Outlook

Fitch Dollar Bond BBB-/Stable

Moody’s Dollar Bond Baa3/Stable

International – ATSOL Obligor Group (Transmission business) (Reg S/ 144A)

Rating Agency Facility Rating/Outlook

Fitch Dollar Bond BBB-/Stable

Moody’s Dollar Bond Baa3/Stable

International – AESL USPP (Transmission business) (Reg D) 

International - AEML Obligor Group (Mumbai Distribution business) (Reg S/ 144A)

10Y LTD AESL Debt Maturity Profile (US$m) (1),(2)AESL Capital Structure (US$m)(2)

Simplified Security Structure

Baa3- Baa3 Baa3-

Adani Electricity 
Mumbai Limited

6

1. Go-to-market facility of US$1,155m due in FY26 (which includes undrawn amount of US$795m), assumed to be refinanced with amortising debt till FY53
2. INR/USD 0.012 as of 26th April 2024

Subsidiaries 
funded through 

non-recourse 
SPV financing

Predominantly 
fully amortising 
debt to match 
the licensing 

term

FFO = 437m

FFO + Cash = 1,026

Average 
maturity of 

7.3 years 

All 
amortisations 

within the 
cashflow profile

48
112 105

624

132 124

1,123

126

422

122

H2FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33
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Experienced Management Team, Sponsored by India’s #1 Infra Promoter

National Footprint with Deep Coverage

Mr. Gautam S. 
Adani

(Chairman)

Mr. Rajesh S. 
Adani

(Director)

Mr. Anil Sardana
(MD, AESL)

Mr. K. Jairaj Dr. Ravindra H. 
Dholakia

Mrs. Meera 
Shankar

Strong Sponsorship Managing Director Independent Directors

Skilled and Experienced Management Team

Strong governance framework with focus on transparency and independence

Ms. Lisa 
MacCallum

Mr. Kandarp Patel
(CEO, AESL)

Mr. Kunjal Mehta
(CFO, AESL)

Mr. Anil Sardana
(MD, AESL)

FY24 EBITDA (USDm)(2) 1,642 2,064 1,062 140

Growth (%) 30% 19% 38% 26%

FY24 EBITDA (USDm)(2) 759 3,373(3) 911

Growth (%) 4% 96% 74%

Adani Cement

APSEZ

AESL

AEL

APL

ATGL
AGEL

7

Geographical Presence Adani Group Metrics(1)

3.3x
Net Debt / 

EBITDA

2.8x
Net Debt / 
RR EBITDA

~56%
Equity 

Deployed / 
Gross AssetsRR EBITDA includes cement business RR EBITDA basis efficiency gain related to power and logistics 

1. As of March 2024
2. INR/USD 0.012 as of 26th April 2024
3. Include prior period items contributing c. USD$ 1,119m EBITDA
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AESL: Benchmarking

Peer Group

Geography India UK Italy Spain Portugal Austria USA

Growth Opportunity(1)

Country Regulatory Regime & 
Ownership

Regulated tariff 
mechanism and TBCB. 

Rise in private 
ownership

Total expenditure, 
regulatory asset value 

based

RAB on pre-tax, real 
WACC. Majority 
privately owned, 

minority local and 
public

RAB on nominal, post-
tax WACC. Majority is 

privately owned

RAB on pre-tax 
nominal WACC. Largely 

privately-owned

2021 onwards: nominal 
pre-tax WACC. Mix of 

private and public 
ownership. Incentive 

and cost-plus 
regulations

Varied by state (RAB, 
TBCB). Mix of public 

and private ownership

Network Capacity (MVA) 57,011 n.a. 162,280 n.a. n.a. n.a. n.a.

Network Length 21,182 ckms 220,000 kms 74,910 kms 155,060 kms 382,000 kms 3,433 kms 566,648 kms

RAB (US$bn) 2.2(6) 34.6 19.4 14.7 7.5 3.5 14.6

Revenue Growth(2) (%) 29.1% 4.9% 6.3% 8.7% 7.8% n.a. 4.1%

Allowed Regulatory Returns (%) 15.5%(3) 5.2%(4) 5.0%(4) c.5.6%(5) c.5.1%(5) c.5.0%(5) c.7.0%(5)

EBITDA (US$m) 759.0(6) 6,856.5 2,177.1 4,813.7 3,434.4 3,365.5 12,403.0

EBITDA Margin (%) 44.5% 25.7% 69.5% 13.2% 15.5% 30.3% 43.8%

Net Debt / EBITDA (x) 3.8x 7.2x 4.2x 5.7x 5.2x 1.2x 6.0x

Weighted Avg. Cost of Debt (%) 9.5% 5.0% 1.3% 4.5% 5.2% 3.6% 3.6%

Weighted Avg. Maturity (Years) c.7 years c.11 years c.5 years c.3.5 years c.6.5 years c.4.5 years c.13 years

Credit Rating  (S&P/Moody’s) BBB-/Baa3 BBB+/Baa2 BBB+/Baa2 BBB/Baa2 BBB/Baa2 A/A3 BBB+/Baa2

Sovereign Rating (S&P/Moody’s) BBB-/Baa3 AA/Aa3 BBB/Baa3 A/Baa1 BBB+/A3 AA+/Aa1 AA+/Aaa

Pure Play T&D Peers Integrated Utilities

AESL demonstrates relative growth outperformance and higher risk-adjusted returns compared to its peers

1. Based on growth in renewable penetration targets. 2. 2018-2022 CAGR. 3. Return on Equity for CERC assets. 4. Represents real returns. 5. Represents nominal return. 6. INR/USD 0.012 as of 26th April 2024
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