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AEL : Consolidated Financial Highlights (YoY)

Results at glance

Total Income EBIDTA PBT

Incubating Business | [Energy & Utility |ANIL Ecosystem, Adani Connex Data Center,  Transport & Logistics |Adani Airports Holdings Ltd, Adani Road T ransport Ltd]
Established Business |[Primary Industries |IRM, Commercial Mining, Mining services]

` In Crores

Established Businesses Incubating Businesses

111%

10%

43%

74,652 

38,268 

4,856 

10,608 

H1-23 H1-24

2,761 3,049 

1,339 

2,825 

H1-23 H1-24

48876

79508

4100

5874

1303

1958

118%

Total Income 50%

1,360 

748 

(57)

1,210 

H1-23 H1-24

Half Year Ended
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AEL : Incubating Business Growth
` In Crores

Half Year Ended

Incubating Business | [Energy & Utility |ANIL Ecosystem, Adani Connex Data Center,  Transport & Logistics |Adani Airports Holdings Ltd, Adani Road T ransport Ltd]

Total Income

EBIDTA

3837 Cr +2x

983 Cr +9x

ANIL Ecosystem

Total Income

EBIDTA

3657 Cr +42%

1080 Cr +4%

Airports

Total Income

EBIDTA

3114 Cr +2x

762 Cr +2x

Roads

Emerging Core Infra Businesses contributing to growth journey

48% of Total EBIDTA
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Adani Group Overview



Adani Portfolio: A World class infrastructure & utility portfolio
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1. NQXT: North Queensland Export Terminal  | 2. ATGL: Adani Total Gas Ltd, JV with Total Energies | 3. Data center, JV with EdgeConnex , 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 Air port Holdings Limited; ARTL: Adani Roads Transport Limited; ANIL: Adani New Industries Limited; AWL: Adani 
Wilmar Limited; ADL: Adani Digital Limited; IPP: Independent Power Producer | NDTV: New Delhi Television Ltd | PVC: Polyvinyl Chloride | 4. Cement business includes 63.19% stake in Ambuja Cement which in turn owns 50.05% in ACC Limited. 
Adani directly owns 6.64% stake in ACC Limited | 5. Includes the manufacturing of Defense and Aerospace Equipment l Promotors ho lding are as on 30 th September,2023

ANIL
New Industries

AdaniConneX 3

Data Centre

(100%) (50%)

AAHL
Airports

ARTL
Roads

(100%) (100%)

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

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

Energy & Utility Transport & Logistics

Infrastructure & Utility Core Portfolio

AGEL
Renewables

AESL
T&D

ATGL2

Gas Discom
APL
IPP

APSEZ
Ports & Logistics

NQXT1

(56.3%) (73.2%)

(37.4%) (70.0 %)

(65.5 %) (100 %)

AWL
Food FMCG

ADL
Digital

(100%)

(44.0 %)

NDTV

(64.71%)

Materials, Metal & 
Mining

Cement 4

(63.2 %)

Primary Industry

Direct to consumer

Emerging B2C

AEL

(72.6%)

Incubator

Flagship

Copper, Aluminum

Mining Services & 
Commercial Mining

(100%)

(100%)

PVC

(100%)

Specialist 
Manufacturing 5

(100%)



Adani Portfolio: Decades long track record of industry best growth with national footprint
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Note: 1. Data for FY23; 2. Margin for indian 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, 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, A PL:
Adani Power Limited, AGEL: Adani Green Energy Limited l Growth represents the comparison with respective industry segment. 6. Growth pertains to expansion and development aligned with market growth. Growth of respective Adani portfolio company 
vs. Industry growth is as follows: APSEZ's cargo volume surged from 113 MMT to 339 MMT (13%) between 2014 and 2023, outpacing the industry's growth from 972 MMT to 1 433 MMT (4%). AGEL's operational capacity expanded from 0.3 GW to 8.1 GW 
(60%) between 2016 and 2023, surpassing the industry's growth from 46 GW to 125 GW (15%). AESL's transmission length increased from 6,950 ckm to 19,779 ckm (16%) between 2016 and 2023, surpassing the industry's growth from 3,41,551 ckm to 
4,71,341 ckm (5%). ATGL expanded its geographical areas from 6 to 52 (31%) between 2015 and 2023, outperforming the industry's growth from 62 to 293 (21%).

Secular growth with world leading efficiency National footprint with deep coverage

Growth 3x 6

EBITDA 70% 1,2

Growth 4x 6

EBITDA 92% 1,4

Growth 1.4x 6

EBITDA 19% 1,3

Growth 3x 6

EBITDA 91% 1,3,5

Adani Cement

APSEZ

AESL

AEL

APL

ATGL

AGEL

Ɨ<9FAgK !GJ= 'F>J9] .D9L>GJE ļ

320 Mn Userbase
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55%31%

14%
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'F<A9gK Largest  
Commercial Port  
(at Mundra)

Longest Private HVDC  
Line in Asia
(Mundra - Mohindergarh )

2,140 MW Hybrid 
cluster operationalized 
in Rajasthan in FY23 

Highest Margin  
among Peers

Highest line 
availability

'F<A9gK >AJKL 9F< 
5GJD<gK D9J?=KL KGD9J-
wind hybrid cluster 

Energy Network Operation 
Center (ENOC)

Å Duration Risk Matching

Å Forex Currency Risk Management

Å Interest Rate Risk management

Å Governance & Assurance 

(ABEX -Adani Business Excellence)

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

5%
11
%

15%

2%

29%
3%

34
%

A
c
ti
v
it

y

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 capital  structure 
of asset s

ÅOperational phase  funding 
consistent with asset life

Site Development Construction Operation Capital MgmtOrigination

M
a

rc
h

2
0

1
6

M
a

rc
h

 
2

0
2

3

Phase

Note 1 Adani Environmental Resource Management Services Ltd. (additional company is being proposed) 
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., AIMSL : Adani Infra Mgt Services Pvt 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

PSU Pvt. Banks Bonds

DII Global Int.Banks PSU ςCapex LC

NBFCs & FIs

Center of Excellence AIMSL
1 Policy -Strategy - RiskProject Management & Assurance Group

Adani Portfolio: Repeatable, robust & proven transformative model of investment
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Company Profile
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AEL : A Successful Incubator

Development

Operations

Value 
Creation

Attractive Incubation Record

Strong incubation record

Year 2015 > APSEZ, APL & AESL

Year 2018 > AGEL & ATGL

Integrated manufacturing for 
generating low -cost green hydrogen

Ingots, cells, modules, wind turbines & 
electrolysers

Scaling size in Top Line & Asset Base

ANIL Ecosystem Module & Cell - 4 GW
ANIL Ecosystem largest WTG - 5.2 MW

Roads Project @ 5000+ L -Kms 

Rigorous Testing & Certification 
backed operations to meet global 

standards

e.g. Wind manufacturing unit received 
type certification from WINDGUARD

Airports

Strong Consumer Centricity

Roads

HAM, BOT & TOT Model Projects

Multi -model Business Verticles 
transition from B2B to B2C

e.g. Airports, Digital (Adani Super App) 
& Food FMCG business

Significant value creation for 
shareholders 

- CAGR @ 32.5% over 28 Years

- Market Cap @ USD 120.5 Bn

Capital management plan 

in line with underlying business 
philosophy

Net Debt /Equity ratio at 0.59x in 
FY23

Green Hydrogen Ecosystem

Capacity EnhancementGlobal Recognition

Business Model

Value to shareholders Efficient Capital Management

Direct to Consumers

Scored 46/ 100 in S&P/DJSI 
assessment which is significantly 

better than average industry average 
score of 21/ 100

ESG Governance

AGEL: Adani Green Energy Ltd; AESL: Adani Energy Solutions Ltd; ATGL: Adani Total Gas Ltd; B2C: Business to Consumer; APSEZ: Adani Ports and Special Economic Zone Ltd; FMCG: Fast-moving consumer goods; 
ESG: Environmental, Social, and Governance; CAGR: Compounded Annual Growth Rate; HAM: Hybrid Annuity Model; BOT: Build Operate Transfer I TOT: Toll Operate Transfer I WTG ļWind Turbine Generator I CRC: 
Corporate Responsibility Committee
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AEL : Business Portfolio

AEL Portfolio

Energy & 
Utility

Transport & 
Logistics

New Industries
(End to end 

Green H2 chain) 

Data Center 

Water

Airports

Retail 
businesses

Food FMCG1

Digital

Roads

Primary 
Industry

Mining

Mining 
Services & IRM

Industrials

Commercial 
Mining

PVC

Copper

Specialized 
Manufacturing

1. Food FMCG business (Adani Wilmar Limited) 
H2: Hydrogen; IRM: Integrated Resources Management; FMCG: Fast -moving consumer goods; PVC: Poly Vinyl Chloride

>   Consumer Facing Businesses
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Business Highlights



AEL : ANIL Ecosystem Business Highlights

13ANIL: Adani New Industries Ltd I MSEL: Mundra Solar Energy Limited I SECI: Solar Energy Corporation of India I RLMM: Revised List of Models & Manufacturers I MNRE: Ministry of New & Renewable Energy

Solar Manufacturing 

Wind Manufacturing

Á MSEL received the Commercial Operation Date certificate from SECI

Á Ingot & Wafer Update

Å India's first monocrystalline silicon Ingot pilot plant at Mundra completed

Å Ɨ<9FA HJG<M;=K 'F<A9gK >AJKL O9>=J

Á Manufacturing Ecosystem raises trade finance facility of USD 394 mn

Á Commercial Production Started

Á Successfully enlistment in the Revised List of Models & Manufacturers by MNRE

Á Received certification from Wind Guard which enables to start production for 

global market

Á First time exhibition at RE+ Event (one of the premier clean energy event in USA) 



AEL : Adani Airports Holdings Ltd (AAHL - Airports) Highlights
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PESC:Pre-Embarkation Security Check I T2: Terminal 2 I SEEM: Society of Energy Engineers & Managers I CII: Confederation of Indian Industry

Á Mumbai Airport

Å Became 1st in India & 3 rd in world to receive Level 4 customer experience 

accreditation from Airports Council International (ACI)

Å Received the prestigious 'Excellent Energy Efficient Unit' award from CII

Å PESC Phase 2 expansion inaugurated and made operational

Á Ahmedabad Airport

Å Inauguration of New Arrival & Departure Immigration block in T2

Å Received Gold award under the Facility Category in the Airport Sector

Á Jaipur Airport

Å Domestic Cargo Terminal operationalized at Jaipur Airport

Å Received the prestigious silver award at SEEM awards in recognition of the 

9AJHGJLgK MFO9N=JAF? ;GEEALE=FL LG =F=J?Q =>>A;A=F;Q n KMKL9AF9:ADALQ

Á During Q2 -24, Two international airlines and Nine international routes connected
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AEL - Updates on Incubating Businesses

Energy & Utility |Adani New Industries Ltd (ANIL) Ecosystem

AdaniConnex Pvt Ltd (ACX - Data Center)

Transport & Logistics |Adani Airports Holdings Ltd (AAHL - Airports)

Adani Road Transport Ltd (ARTL - Roads)  
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AEL : Energy & Utility |Adani New Industries Ltd (ANIL)

COD: Commercial Operation Date I GW: Giga Watt I MW: Mega Watt

Plant Capacity Status

Cell & Module
(Existing Plant)

2.0 GW
ÁModule line operational
ÁTopCon Cell line COD by Q3 -24

Cell & Module
(New Plant)

2.0 GW ÁModule & Cell line operational

Ingot & Wafer 2.0 GW
Á'F<A9gK $AJKL 59>=J HJG<M;=<
ÁCommissioning of Plant is in progress

Integrated Manufacturing
Solar

439 452 

95 

792 

H1-23 H1-24

1244

534

Module Sales (in MW)

131 
225 

75 

405 

Q2-23 Q2-24

206

630

Domestic Exports
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AEL : Energy & Utility |Adani New Industries Ltd (ANIL)                                       

Working Prototype 1 using LM Wind Power blades

Å Final Type Certificate received in Sep -23

Å Enlisted in RLMM & Commercial operations started

Working Prototype 2 using MWL blades

Å Commissioned in Aug -23

Å Measurements under way for application in RLMM listing 

Nacelle & Hub facility

Å Commercial production commenced in Aug -23

Exhibition in USA

Å Wind manufacturing division has exhibited for the first time at RE+ 

Event in USA 

Global Recognition

Å Received certification from Wind Guard which enables to start 

production for global market

Plant Capacity Certification

'¹¯´¬ı¾ ·¬½²°¾¿ ®¬»¬®´¿Ä 
Wind Turbine Generator

5.2 MW
Á ISO 9001:2015 (Nacelle Plant)
Á IECRE-IEC (for global WTG supply)

MW: Mega Watt I RLMM: Revised list of Models & Manufacturers I RE+: Renewable Energy plus
IECRE-IEC: IEC Systems for Certification to Standards relating to Equipment for use in Renewable Energy Applications

Integrated Manufacturing
Wind


