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Adani : A World Class Infrastructure & Utility Portfolio

Data as of June 30, 2023. 1 . NQXT: North Queensland Export Terminal  | 2. ATGL: Adani Total Gas Ltd, JV with Total Energies | 3. Data center, JV with EdgeConnex | 4) Cement business includes 63.15% stake in Ambuja Cement which in turn owns 50.05% in AC C Limited. Adani directly owns 
6.64% stake in ACC Limited | 5. Includes the manufacturing of Defense and Aerospace Equipment
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 L imi ted; ANIL: Adani New 
Industries Limited; AWL: Adani Wilmar Limited; ADL: Adani Digital Limited | Note - Purple color represent public traded listed v erticals; 

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

(%): Promoter equity stake in Adani Portfolio companies

(%): AEL equity stake in its subsidiaries
- Represents public traded listed verticals
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Adani  Portfolio : Decades long track record of industry best growth with national 
footprint

Note: 1. Data for FY23; 2. Margin for ports business only, excludes forex gains/losses; 3. EBITDA = PBT + Depreciation + Net Finance Costs | Other Income; 4. EBITDA Margin represents EBITDA earned from power supply 5. Operating EBITDA margin of transmissio n business only, does 

not include distribution business; PBT - Profit before tax, ATGL -Adani Total Gas Limited, AEL: Adani Enterprises Limited, APSEZ: Adani Ports and Special Economic Zone Limited, AESL: Adani Energy Solutions Limited, APL: Adani Power Limited, AGEL: Adani Gr een Energy Limited; 

Map not to scale

 

Secular growth with world leading efficiency National footprint with deep coverage

Growth 3x

EBITDA 70% 1,2

Growth 4x

EBITDA 92% 1,4

Growth 1.4x

EBITDA 19% 1,3

Growth 3x

EBITDA 91% 1,3,5
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Adani : Repeatable, robust & proven transformative model of investment

Phase

Activity

Performance

OperationsDevelopment Post Operations

'F<A9gK *9J?=KL  

Commercial Port 

(at Mundra)

Analysis & market  
intelligence

Viability analysis

Strategic value

Site acquisition

Concessions  and  
regulatory  agreements

Investment case  
development

Engineering & design

Sourcing & quality  
levels

Equity & debt  
funding at project

Life cycle O&M  
planning

Asset Management  
plan

Redesigning the capital  

structure  of the asset

Operational phase  
funding consistent with  
asset life

Origination Site Development Construction Operation Capital Mgmt

ÅDuration  Risk Matching

ÅForex Currency  Risk Management

ÅInterest Rate  Risk management

ÅGovernance & Assurance

Å(ABEX -Adani Business Excellence)Highest Margin  

among peers

Longest Private HVDC  

Line (Mundra |

Mohindergarh)

Highest line 

availability

2,140 MW Hybrid cluster 

operationalized in 

Rajasthan in FY23 

'F<A9gK >AJKL 9F< 

5GJD<gK D9J?=KL KGD9J-

wind hybrid cluster 

Energy Network 

Operation Center (ENOC)

March 2016

55%31%

14%

March 2023

Centralized continuous 

monitoring of plants 

across India on a single 

cloud -based platform

O&M: Operations & Maintenance, HVDC: High voltage, direct current, PSU: Public Sector Undertaking (Public Banks in India), GM TN: Global Medium -Term Notes SLB: Sustainability Linked 
Bonds, AEML: Adani Electricity Mumbai Ltd. IG: Investment Grade, LC: Letter of Credit, DII: Domestic Institutional Investors,  COP26: 2021 United Nations Climate Change Conference; AGEL: 
Adani Green Energy Ltd; NBFC: Non -Banking Financial Company I *AIMSL - Adani Infrastructure Management Services Ltd

5%
11%

3%

29%

2%

34%

15%

PSU Pvt.  Banks Bonds DII

Global Int. Banks PSU | Capex LC NFCs and FIIs

Centre of Excellence Project Management & Assurance Group AIMSL* Policy - Strategy - Risk
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Parallel Licensing, Smart Metering 
and Cooling Solutions

Increasing participation in renewable   
grid  (eg: HVDC Mumbai, Khavda)

Green industrial cluster  in Mundra

AESL: A platform well -positioned to leverage growth opportunities in energy domain

Development

Value Creation

Operations

Transmission Network of 
19,820 ckm (1) 

Built Longest Private HVDC Line  (2)

Transmission - Presence in 14 states

Distribution  - Integrated utilities  catering 
to Mumbai (AEML) and Mundra (MUL)

Smart Meters -  Presence in 3 states

8% CAGR growth  in Regulated Asset 
Base in Mumbai in 5 years 

(since acquisition)

Decarbonisation of Grid  (Achieved 
30% and on track to reach 60% RE 

power by FY27) 

Installed 3.36 MWp  solar capacity for 
auxiliary consumption at substations

Board Diversity and Strengthening

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

and digital service

Smart Metering (TOD tariff)

CSAT surveys for 12 critical processes for 
high consumer satisfaction  (top 3%)

Secured primary and secondary 
equity investments from marquee 

investors | 

QIA in AEML (US$ 452 mn), IHC 
(US$ 500 mn) and GQG Partners 

(US$ 665 mn) in AESL

Operations

Returns and 
Equity Value 

Creation

Strategic Presence
RAB expansion through 

Asset Hardening in Mumbai Discom
Execution Prowess

Operating Efficiency Consumer -centricity Embedded ESG Framework 

Equity Partnerships (3) Construction Framework  
Agreement

Significant Growth Potential

Fully funded plan, AESL has raised 
US$ 700 mn (US$ 1.1 bn fully 

drawn)  revolving facility, additional 
US$ 2 bn  GMTN program in place 

for AEML Capex program

Note: 1) Transmission network is as of June 2023 and includes operational, under -construction assets; 2) HVDC : High voltage dir ect current | *GF?=KL 9L L@= LAE= G> ;GEEAKKAGFAF?^ Vc /'ƗgK 'FN=KLE=FL AF Ɨ#+*` 31¶ WXU EF b0K VU :Fc LGL9D AFN=KLE=FL b31¶ TZS mn of Equity and US$ 282 mn 
of shareholder sub -debt), IHC Investment is Rs. 3850 Crs for 1.41% stake (US$ 500 million), GQG Investment of Rs. 5,532 Cr (US$ 665 million) for 6.63% stake based on closing price of Rs 878 dated August 20, 2023 

QIA: Qatar Investment Authority, IHC: International Holding Company; TOD Tariff: Time of Day Tariff; AMI: Advanced Metering I nfr astructure, MUL: MPSEZ Utilities Limited EBITDA: Earning before interest tax, depreciation & amortization; O&M: Operation and  Maintenance , MWp: Megawatt 
Peak, SS: Sub-station, Ckm: Circuit Kilometer, ESG: Environmental, Social and Governance, ROE :Return on Equity, GMTN: Global Me dium Term Note, AEML: Adani Electricity Mumbai Limited; CAGR: Compounded Annual Growth Rate; RE: Renewable Energy; CSAT: Cons umer Satisfaction

Robust network availability of 99.7% 

One of lowest Distribution losses in 
the country (5.93% in FY23 in AEML) 

Highest EBITDA margin in the sector 
(91% in Transmission)
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About AESL


