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Adani Group : A world class  infrastructure & utility portfolio

Transport & Logistics
Portfolio

APSEZ
Port & Logistics

100% 57.5%63.4% 75%

75%

100% 75% 37.4%

ATL
T&D

APL  
IPP

SRCPL
Rail

AGEL
Renewables

ATGL
GasDisCom

Energy & Utility
Portfolio

NQXT

Adani

Å Marked shift from B2B  to 
B2C businesses ļ

Å ATGL|Gas distribution  
network to serve key  
geographies across
India

Å AEML |Electricity  
distribution network  
that powers the 
financial  capital of 
India

Å Adani Airports |To 
operate,  manage and 
develop eight airports in 
the country

Å Locked in Growth 2020 ļ

Å Transport & Logistics -
Airports and Roads

Å Energy & Utility ς
Water and Data Centre

AEL
Incubator

~USD 89 bn1

Combined Market Cap

AAHL
Airports

100% 100%100% 50 %

AWL
Water

ARTL
Roads

AdaniConneX 2

Data Centre

Opportunity identification, development and beneficiation is intrinsic to diversification and growth of the group.
ATL / APL / AGEL / ATGL |Adani Transmission / Power / Green Energy / Total Gas Ltd
ARTL |Adani Road Transport Ltd
AWL |Adani Water Ltd
T&D |Transmission and Distribution
IPP |Independent Power Producer

APSEZ |Adani Ports and SEZ
SRCPL |Sarguja Rail Corridor Pvt Ltd
AAHL |Adani Airports Holdings Ltd
NQXT |North Queensland Export Terminal
AEML |Adani Electricity Mumbai Ltd

1 . As on July 30 th ,  2021, USD/INR |74.4 | Note - Percentages denote promoter holding and Light  blue color represent public traded listed verticals 2. Data center, JV with EdgeConneX
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Adani Group: Decades long track record of industry best growth rates across sectors

Port Cargo Throughput  (M MT) Renewable Capacity (GW) Transmission Network (ckm) CGD7 (GAs8 covered)

Adani Adani

2016 320,000 ckm 6,950 ckm

2021 441,821 ckm 18,801 ckm

2014 972 MMT 113 MMT

2021 1,246 MMT 247 MMT

2016 46 GW 0.3 GW

2021 140 GW9 20 GW6

2015 62 GAs 6 GAs

2021 228 GAs 38 GAs

Transformative model driving scale, growth and free cashflow

3x 5x 3x 1.5x

Note: 1Data for FY21; 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 transmission business only, does not include distribution business. 6. Contracted & awarded capacity 7. CGD |City Gas distribution 8. GAs - Geographical Areas - Including JV | Industry data is from market intelligence 
9. This includes 17GW of renewable capacity where PPA has been signed and the capacity is under various stages of implementat ion 9F< U\%5 G> ;9H9;ALQ O@=J= ..Ɨ AK Q=L LG := KA?F=<g

Highest Margin  among 

Peers globally

EBITDA margin: 70 %1,2

Next best peer margin: 55%

Worlds largest 

developer

EBITDA margin: 91%1,4

Among the best in Industry

APSEZ ATLAGEL ATGL

Highest availability 

among Peers

EBITDA margin: 9 2%1,3,5

Next best peer margin: 89%

'F<A9gK *9J?=KL HJAN9L= !%" 

business

EBITDA margin: 41%1

Among the best in industry

Industry
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Adani Group: Repeatable, robust & proven transformative model of investment
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OperationsDevelopment Post Operations

Å Analysis & market  
intelligence

Å Viability analysis

Å Strategic value

Å Site acquisition

Å Concessions  & regulatory  
agreements

Å Investment case  development

Å Engineering & design

Å Sourcing & quality  levels

Å Equity & debt  funding at
project

Å Life cycle O&M  
planning

Å Asset Management  plan

Å Redesigning the capital  
structure of the asset

ÅOperational phase  funding 
consistent with asset life

Site Development Construction Operation Capital MgmtOrigination

'F<A9gK Largest  
Commercial Port  
(at Mundra)

Longest Private HVDC  
Line in Asia
(Mundra - Mohindergarh)

648 MW Ultra Mega  
Solar Power Plant
(at Kamuthi, Tamil Nadu)

Highest Margin  
among Peers

Highest line 
availability

Constructed and  
Commissioned in  
nine months

March 2016 March 20 21

Phase

PSU Pvt. Banks Bonds

Energy Network 
Operation Center 
(ENOC)

"°¿ ¾¿½À®¿À½° ¸ºÁ´¹² ±½º¸ .13ı¾ 
banks to Bonds 

Centralized continuous 
monitoring of plants 
across India on a single 
cloud based platform

Issuance of 20 & 10 year dual tranche 
bond of USD 750 mn - APSEZ the only 
infrastructure company to do so

Revolving project finance facility of 
$1.35Bn at AGEL |fully funded 
project pipeline

First ever GMTN 1 of USD 2Bn by an 
energy utility player in India - an SLB2

in line with COP26 goals - at AEML

1. GMTN |Global Medium Term Notes 2. SLB |Sustainability Linked Bonds
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AEL : A Successful Incubator

ATGL ςAdani Total Gas Ltd
AGEL ςAdani Green Energy Ltd 8

IRM ςIntegrated Resources Management
CAGR ςCompounded Annual Growth Rate

Å Delivered returns at 32% CAGR since
listing in 1994

Å Unlocked value at CAGR of 123% in
last four years

Å Created five infrastructure unicorn
since inception

Å Demerged ATGL and AGEL in last
three years.

Operations

Value Creation

Solar Mfg

Successful Incubator

ESGCore Portfolio

Capital Management

Established Businesses

Å IRM continues to maintain
leadership position in India

Å 50 %+ market share in Mining
Services space

Entry in B2CDeveloping Businesses

Development

Solar Mfg ESGCore Portfolio Solar Mfg ESGNatural Resources Solar Mfg Adani Wilmar

Value to Shareholders

Å Robust Leverage Profile with Debt to 
equity ratio of 0.8x as on March 21

Å External Debt to EBIDTA ratio of 3.6x 
as on March 21

MIAL ςMumbai International Airport Ltd

ÅIn food business, maintained its 
D=9<=JK@AH HGKALAGF OAL@ ALK ·$GJLMF=¸ 
brand and continues to lead the 
refined edible oil market with more 
than 20% market share. 

Å'F<A9gKlargest manufacturing facility
of 1.5 GW capacity for producing
solar cells and modules

Å Order book of construction of 450 +
Km of roads

Å Formed a joint venture
·AdaniConneX w̧ith EdgeConnex to
develop and operate data centers
throughout India

Å Planning to scale up Solar Mfg .
capacity to 3+ GW

Å Mining portfolio of 125+ MMT
Å End-to -end logistics capabilities

Å Portfolio of 8 Airports out of which
took over Ahmedabad, Lucknow and
Mangaluru Airports

Å Took over control of MIAL and NMIAL
on 13th July, 2021

Å Serving ~ 20 %of total passenger base

NMIAL ςNavi Mumbai International Airport Ltd
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ÅA successful incubator since 1994

ÅCreated five infrastructure unicorns and the process continues ¼

ÅSuccessfully converting infrastructure startups into thriving businesses

ÅProviding shareholders multifold returns and direct exposure

ÅProviding strong cash flow support to the startups during its initial capex cycle

AEL

Demerged from 2015 Demerged from 2018

APSEZ
USD 18 Bn

2007

APL
USD 5 Bn

2009

ATL
USD 13 Bn

2015

AGEL
USD 19 Bn

2018

ATGL
USD 13 Bn

2018

AEL : Incubation story so far > > Creating infrastructure unicorns

Year of original lisiting
As on July 30 th ,  2021, USD/INR |74.4



AEL and its Incubation Portfolio

Resources* Transport & Logistics Utility Strategic

Mining 
Services

IRM Airports Road
Rail / 
Metro

Water
Data 

Centre
Solar Mfg

Carmichael 
Mine

Adani 
Wilmar LtdIncubating new wave of Infrastructure & Utility Assets

AEL : Tried & tested model poised for growth

Established Businesses Developing Businesses

10
*AEL directly holds IRM and Mining Services as business divisions

All segments are led by independent CEOs and CFOs

Adani Global FZE

Adani Global Pte Ltd
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Business Outline ļIncubating Businesses



AEL : Airport segment

Adani Airports to dominate the Airports space with 300 m + consumer base leveraging network effect and consumer mindset.

Platform

International Gateway
+

Regional Network

Integrated

Multi modal transport 
hub

City -center airports

Network Effect

Audience of One - Consumer Segments

Passengers

60 Mn |Domestic
80 Mn

20 Mn - International

Non Passengers

160 Mn - Meet / Greeters
200 Mn

40 Mn - City Side
Airports Taken over

1. Source: AAI, Circle size is representative of FY20 passenger traffic

Expected to be taken over in Q3 FY22

Thiruvananthapuram
3.9 Mn

Ahmedabad
11.4 Mn

Jaipur
5.0 Mn Lucknow

5.4 Mn

Mangaluru
1.9 Mn

Guwahati
5.4 Mn

Mumbai + 
NaviMumbai

45.9 Mn

Taken over in July 2021

12

Portfolio of 8 Airports  - Serving ~ 20% of total passenger base 

Revenue Stream

Aero Revenue

300 Mn+ Non-Aero Revenue

City Side Revenue



AEL : Adani Airports Strategy

Gateway -Feeder airport

LKO |Lucknow | GUW |Guwahati | Tri |Thiruvananthapuram | JAI |Jaipur | IXE |Mangaluru | AMD - Ahmedabad 13

Gateway Airports

Mumbai AMD

Feeder Airports

LKO GUW TRI JAI IXE

International Pax

Middle -East

Domestic Pax

Europe

Far-East

Hub and Spoke Network 
Development

Gateway Airports

AMD

Terminal Development

Passenger flow

Terminal Plaza

ÅUrban Turbine Design
ÅEfficient processes

ÅIntegration of soft services 
like self check in etc.
ÅCommercial offering

Retail Strategy

Optimal Mix

ÅOptimal Rental / Retail Mix
ÅCreative Advertising

Must Visit Destination

ÅIconic Installations like 
concept stores, global and 
local cuisine

Route Development

Network Strength

Slot Planning

ÅLeveraging Network 
Synergies

ÅOptimizing slot planning to 
provide efficient services

Airline Strategy

Airline Partnerships

ÅLong term partnerships
ÅCreating a market pull 

mechanism

Operational efficiencies

ÅMinimizing turnaround 
time for airlines
ÅEnsuring highest safety

Landside StrategyAirside Strategy



ÁPassenger and Aircraft movements impacted due to lower airline movements on account of 

restricted air travel 

ÁPassengers and Aircraft movements expected to rise due to increase in vaccination drive and 

phased unlocking

AEL : Adani Airports |Operational Update Q1 FY22 (For four Operational Airports)

Note | 1)  Airports considered |Ahmedabad, Lucknow, Mangaluru and Mumbai
2) Airport Segment commenced in Q3 FY21 14

3.5 Mn Passengers 
handled

44,614 Air Traffic 
Movements

1,62,858 MT of 
Cargo handled




