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Transport & Logistics Portfolio

63.7% 100%

APSEZ SRCPL
Port & Logistics Rail

100%

Adani

75%

ATL
T&D

Energy & Utility Portfolio

56%

AGEL
Renewables

75% 37.4%

APL
IPP

Adani

Marked shift from B2B to B2C 
businesses -

ATGL - Gas distribution
network to serve key
geographies across India

ATGL

100%

AAHL
Airports

100%

ATrL
Roads

75%

AEL

Incubator

100%

AWL
Water

~USD 117 bn 
Combined market cap

1

100%

Data
Centre

Gas DisCom
AEML - Electricity
distribution network that
powers the financial capital of
India

Locked in Growth 2020 -

Transport & Logistics -
Airports and Roads

Energy & Utility - Water
and Data Centre (to form a JV
with EdgeConneX)

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

Adani Group: A world class  infrastructure & utility portfolio

Opportunity identification, development and beneficiation is intrinsic to diversification and growth of the group

NQXT 2

1 . As on May 21,  2021, USD/INR – 72.8  | Note - Percentages denote promoter holding
2. North Queensland Export Terminal | Light purple color represents public traded listed verticals
3. ATGL – Adani Total Gas Ltd
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4%

12%

Industry APSEZ

25%

118%

Industry AGEL

30%

45%

Industry AGL

7%

20%

Industry ATL

Adani Group: Decades long track record of industry best growth rates across sectors

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

Adani Adani

2016 320,000 ckm 6,950 ckm

2021 441,821 ckm 17,276 ckm

2014 972 MT 113 MT

2021 1,246 MT 247 MT

2016 46 GW 0.3 GW

2021 140 GW9 14.8 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: 1 Data 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 GAs 8. 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 and 29GW of capacity where PPA is yet to be signed’

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: 92%1,3,5

Next best peer margin: 89%

India’s Largest private CGD 

business

EBITDA margin: 41%1

Among the best in industry
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Adani Group: Repeatable, robust & proven transformative model of investment
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OperationsDevelopment Post Operations

• 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

Site Development Construction Operation Capital MgmtOrigination

India’s Largest  
Commercial Port  
(at Mundra)

Longest Private HVDC  
Line in Asia
(Mundra – Dehgam)

Energy Network 
Operation Center 
(ENOC) enables 
centralized continuous 
monitor ing of solar and 
wind plants across India 
on a s ingle cloud based 
platform

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 2021

55%31%

14%

Phase

PSU Pvt. Banks Bonds

In FY21, APSEZ and its JV AICTPL

issued three international bonds

amounting to USD 1.55 Bn with 5-

10 years maturity thus elongating

maturity profile and reducing WACC

AGEL’s issuance of $1.35Bn

revolving project finance facility

will fully fund its entire project

pipeline

31%

20%

50%
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Development

Operations

Value Creation

91% 1

PPA life: 25 years Tariff profile
Fixed tariff

Access to International markets
Diversified sources of funding

Elongated maturities up to 20 years

Note:
1. EBITDA margin from power supply in FY21
PPA - Power Purchase Agreement ; ENOC: Energy Network Operations Centre ; EBITDA: Earnings before Interest, tax, depreciation & amortization; 

100% Contracted Capacity

Efficient Capital Management Investment Grade (IG) Ratings

AGEL : Replicating Group’s Transformational Growth Profile

Average Portfolio tariff: INR 3.13/unit

First IG rated Issuance 
Transformational transaction set the 

template and market access for all future 
take-outs. Broaden capital pools - 144A, 

REG S, REG D, Indian bond markets 

Secure Sites & Connectivity

200,000 acres
Resource rich Sites in strategic locations with 

~31 GW potential

85+ Wind 
data locations

Solar resource assessment completed

Resource Assessment Construction Readiness

Geotechnical studies 
and detailed design planning, 

simulations completed

ENOC

Technology enabled O&M

Analytics driven O&M with AI based technology to 

maximize generation and perform predictive 

maintenance 

Industry leading EBITDA margin

Sweat assets to its fullest (Highest Generation) + 

Lowest Operating Costs = Highest EBITDA per MW

US$ 1.35bn

Construction facility

Revolving construction facility from international 

banks to fully fund under construction pipeline
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AGEL: Transformational Renewable Company

1. Includes under acquisition 150 MW wind assets from Inox  subject to statutory approvals
2. Includes SB Energy’s under acquisition assets, subject to statutory approvals (Operational: 1,400 MW, Under-execution: 2,854 MW, 700 MW Coned pipeline)  
3. Declared L1 bidder for solar tender for 3000 MW with green-shoe option for 1,500 MW from Andhra Pradesh Green Energy Corporation Ltd.
RG1: Restricted Group 1, RG2: Restricted Group 2 ; SPV: Special Purpose Vehicle

4,920 MW – Operational 1&2

5,124 MW – Under execution 2

9,750 MW – Confirmed Pipeline 2 (LOA received)

4,500 MW - Emerged L1 bidder 3

24,294 MW Locked-in Growth

Largest Listed 
Renewable 
Company in 

India

20%
56%

Public

24%

AGEL

AGEL

TOTAL JV Co

Operational Solar Assets → 2,353 MW

50% 50%

Strategic Alliance with TOTAL towards Sustainable future with aggregate investment of USD 2.5 bn

Strategic Partnership at AGEL Strategic Partnership at Asset Level

4423

15353

497

1701

2740

0

5000

10000

15000

20000

25000

Operational - May'21 Locked-In Growth

Hybrid

Wind

Solar

4,920 MW

24, 294 MW

Locked-in growth up to 24,294 MW
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24,294 MW Portfolio 1&2 | 4,920 MW operational

Operational Awarded & Under Implementation

Wind Solar

Solar-Wind Hybrid

130

1,070

585

20

1,085

12

100

700

175

648

395 

13,270

730

Presence across
multiple states
reduces resource risk

3
.2

2
.5

2
.4

2
.7

2
.3

2
.0

2
.2

3
.1

3

Apr'17 Dec'17 Jan'18 Aug'18 Jun'20 Dec'20 Mar'21 AGEL
Portfolio

Avg. Tariff

APPC @ 3.85/kWh

AGEL: Large, Geographically Diversified 100% Contracted Portfolio

Average AGEL tariff below APPC 3

1. Includes 150 MW wind assets from Inox, subject to statutory approvals; Also includes solar tender for 3000 MW with green-shoe option for 1,500 MW from Andhra Pradesh Green Energy Corporation Ltd. Where 
AGEL id L1 bidder

2. Includes SB Energy’s under acquisition assets, subject to statutory approvals (Operational: 1,400 MW, Under -execution: 2,854 MW, 700 MW Coned pipeline)  
3. APPC: National average power purchase cost; Average portfolio tariff for renewable portfolio of 19.3 GW, excluding L1 bids
4. Excluding a small merchant solar capacity of 50 MW
5. Location of certain awarded and under implementation projects is indicated on as planned basis and may undergo a change.

Lowest Tariff discovered in renewable bidding across months

Presence across 

11 resource-rich states

18 different counterparties

Resource and 
Counterparty 

Diversification

25-year fixed tariff PPAs

Fully 
Contracted 
Portfolio 

84%
Sovereign

Counterparties

100%
Contracted 

portfolio

Ranked as Largest Solar Power Developer in the World by US based MERCOM Capital

4

300

5

4750

324
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AGEL: Development and de-risking philosophy

Origination 85+ Wind locations 
assessed 

2,00,000+ acres land 
identified  across India

Relentless focus on 
design optimization to drive 

Cost Efficiency

Resource Assessment Land Identification Design Optimisation

Development Land tied-up for entire locked-
in growth of 24.3 GW

Stage-I connectivity 
Approval for Prospective 
Land is already obtained

100% of sites under 
execution

Land Acquisition Statutory Approvals Transmission Connectivity

Construction
Centre of Excellence –
Project Management & 

Assurance Group (PMAG)

20,000+ Vendor Base  
across India

Experience of 
execution at 320+ sites 

across India

Engineering Supply Chain Management Site Execution

Advance de-risking for potential pipeline with focus on most critical resource – Strategic Sites
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AGEL: Advance Identification of Strategic Sites for next phase of Growth

Strategy to acquire

Barren 
Non-agricultural 

Waste land

Focus States

Maharashtra
Karnataka
Tamil Nadu

Average CUF

Solar CUF ~31%+
Wind CUF ~40%+

To enable site-availability for the next phase of Growth
~10.5 GW

1. CUF – Capacity Utilization Factor mentioned in MWac

De-risking the next phase of growth

✓ Wind & Solar resource rich areas identified 
✓ Engaged with stakeholders
✓ Project development feasibility underway
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AGEL: Operational Excellence driving Value

90% 89% 91%

FY19 FY20 FY21

EBITDA Margin 
(Power Supply)

22% 23% 23%

FY19 FY20 FY21

CUF (Solar)

Centralized Analytics driven O&M platform to help rapid scale-up of capacities

• Renewable plants feed millions of datapoint which are processed,
enabling informed decision making, resulting in:

✓Reduced mean time to repair (MTTR) by ensuring adequate level 
of spares 

✓Reduced mean time between failure (MTBF) by proactive 
implementation of learnings across sites

✓Backend machine learning and artificial Intelligence (AI) for 
predictive maintenance & improve plant uptime 

✓Targeted maintenance leading to lower O&M costs

Predictive Analytics leading to cost efficient O&M and high performance

High Plant availability & steady Solar CUF on large portfolio leading to consistently high EBITDA margin

99% 99% 99%

FY 19 FY 20 FY 21

Plant Availability (Solar)

World-class Energy Network Operations Centre connected to 
Solar & Wind plants across 11 States

1. CUF – Capacity Utilization Factor mentioned in MWac
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AGEL: Capital Management leading to Value Creation

Disciplined yet transformational Capital Management approach enables de-risking and 
enhanced Stakeholders returns

✓ Fully-funded future growth pipeline as a result of 
monetization

✓ Mitigating risk of capital availability during 
construction

USD Green Bond refinancing

▪ BB+ rated USD 500mn Green Bonds issued for refinancing 

570MW Restricted Group-1

▪ BBB- IG rated US 500mn Green Bonds issued for 

refinancing 930MW Restricted Group-2

✓ Debt maturity close to PPA term (RG2)

✓ Access to wide pool of capital 

✓ Reduced Costs 

✓ De-risking debt servicing

Value unlocking via. Strategic partnership

▪ Monetization of Capital Formation through Strategic 

Alliance with TOTAL with investments to the tune of USD 2.5 

bn

USD 1.35 bn revolving construction facility

▪ Revolving construction facility raised from 12 international 

banks to fully fund under construction pipeline

▪ Tranche 2 & 3 of construction facility expected in near 

future to fund the development pipeline
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AGEL : ESG Strategy Framework

Decarbonizing the Nation’s Growth 

Purpose

Strategic Pillars

Corporate Citizenship & 
Enabling Social Transformation

Role in Global Climate 
Action 

Responsible Business 
Practices 

Focus Areas

✓ Decarbonization of value chain

✓ Biodiversity conservation

✓ Zero waste to landfills

✓ Water stewardship (neutrality)

✓ Human capital management

✓ Diversity, Equity and inclusivity

✓ Safety and well-being

✓ Local community development

✓ Ethics and integrity

✓ Enterprise Risk Management

✓ Responsible business partnerships

✓ Value creation for stakeholders

KPIs

Goal

To be in Top-10 Companies of the World, in ESG Benchmarking of Electric Utilities, by 2022
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AGEL: ESG – Role in Global Climate Action, Social Transformation & Responsible Business Practices
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• Providing low carbon energy and decarbonizing the grid

• Maintaining 3R (Reduce, Recycle and Reuse) for Waste management  

• 648 MW solar plant at Kamuthi, TN has become first Water Positive Solar  Plant  and first single use 

plastic free plant of its kind in the world

• Focus on CO2 emission reduction (5.2 mn ton reduced in FY21)

• Matching the load curve through hybrid (solar + wind) power plant

• Zero waste to landfills by FY22

• Need based customized social welfare programs for the local community

• Support provided to local schools to promote education and sports

• Land beneficiaries compensated at market determined rates

• Ensuring safety through continued training to employees/ workers

• Achieved Zero Loss time and recordable injury in FY21

• Rejuvenation of community water ponds and drainage system  

• 648 MW Kamuthi conferred EHS Excellence Award from CII

• Independent Board – implemented at AGEL & under implementation for subsidiaries:

• 50% of the Board comprises of Independent Directors

• 4 out of 5 Board Committees comprise of Majority Independent Directors

• Audit Committee headed by Independent Director

• Senior Management Remuneration linked to growth, sustainability and profitability of business with 

focus on safety and capital management

• Zero tolerance to Bribery & Corruption - Policy regularly reviewed by Board and 

ESG Apex Comittee

ESG Mentors

ESG Head

ESG Governance Structure

Ranked 3rd best in ESG 

benchmarking of 

Indian Electric Utilities by 

DJSI-SP Global 

and assigned 

MSCI ESG Rating of ‘A’
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AGEL -Case Study: ESG Implementation in 1,690 MW Hybrid Cluster

Study

Environment & Social Impact Assessment (ESIA)

Critical Habitat Assessment (CHA)

Human Rights Risk Assessment (HRRA)

Climate Change Risk Assessment (CCRA)

Bird & Bat Monitoring Report 

Agency

Key Studies conducted

Community Engagement & Social Initiatives

Hybrid Cluster in Rajasthan will electrify over 1.3 mn homes & avoid CO2 emission of 5.8 mn ton 

• Winterwear Distribution: Covered 3500 children from  nearby project vicinity

• Sports Material Distribution: Distributed sports kit to nearby 14 schools benefiting 2500 children

• Providing Health Equipment: Provided Health Equipment in centers and conducted activities for 
improvement of health & sanitation benefiting 4500 people

• Installation of streetlights: Total 9 villages facelifted with 50 street solar lights installation 
benefiting 15,000 people.

• Covid Relief Activities: Provided relief material food packets, masks and sanitizer benefiting 900 
people

IUCN- International Union for Conservation of Nature

Environment & Social Due Diligence (ESDD)

Description

Focus Area: Education, 
Community Health, Livelihood 
and Infrastructure Development

• Standardized ESG practices and
consistently implementing them
across all the projects

• Efforts to enhance local livelihood,
support animal and bird habitats, and
contribute to the education and
health of the local communities
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AGEL: Value Creation through Transformative Investment Philosophy

1 Includes 150 MW of wind projects under-acquisition from Inox
2 S&P & Fitch Credit rating for RG2
3 Capital Employed for Operational Assets. For locked-in growth the estimated project cost has been considered
4 Estimated EBITDA for full year of operations; (Reported EBITDA from Power Supply for FY21 is INR 22 bn)
CAGR: Cumulative Annual Growth Rate; RG: Restricted Group

Capacity (MW)

Credit Rating

Capital Employed3

CAGR  of 47%

Investment Grade 
Rating

CAGR  of 37%

748 MW

Not Rated

INR 50 bn
USD 685 mn

FY 17

3,470 MW 1

BBB- 2

INR 178 bn
USD 2,438 mn

FY 21

Run-rate EBITDA4 CAGR  of 40%
INR 8 bn

USD 110 mn
INR 31 bn

USD 425 mn

EBITDA Return on 
Capital Employed

~ 16% ~ 17%Consistent

EBITDA return on capital employed maintained despite exponential growth in asset base

7x growth

Investment Grade 
Rating

6x growth

6x growth

Consistent

24,294 MW

Commitment to maintain 
IG Rating

INR 1,178 bn
USD 16,143 mn

Locked-in 
Growth

INR 201 bn
USD 2,750 mn

~ 17%
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Case Study: AGEL - Construction Facility in Context
Largest International Project Finance Transaction in India

23

1
Largest PF transaction by 
international banks in 
India – USD 1.35b

2
Largest 12 Banks Group –
(UK: 28 %, Asia: 37%, 
Europe: 35%)

3
First ever transaction in 
PF by Siemens, Barclays, 
DB in India

4
First ever international 
bank PF for Hybrid 
renewables (1.7 GW) 

5
First “go to market 
facility” in renewable 
energy sector

6
First Unique revolver 
structure which fully 
funds AGEL’s future 
capex

50

50

150

80

150

125

150

137

225

35

480

25

50

50

150

80

150

125

150

135

75

35

325

25

UK

Europe

Asia

Asia

Asia

Asia

Europe

Europe

Europe

Europe

UK

Europe

Banks Region Sanction
Committe

d

Grand Total 1,657 1,350

Activity Agency

EYA

ESIA, CHA, Bird & 
Bat Monitoring

ESDD

LIA

LIE

Model Audit

LLC – English Law

LLC – Indian Law

ILC - English Law

ILC – Indian Law

Green Loan Advisor

Scenario Rating

Real Estate DD

EYA – Energy Yield Assessment, ESIA – Environmental Social Impact Assessment, CHA – Critical Habitat Assessment, ESDD – Environmental Social Due Diligence, LIA – Lender Insurance Agent,  LIE – Lender Independent 
Engineer, LLC – Lender Legal Counsel, ILC – Issuer Legal Counsel

Key Highlights
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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 Green Energy Limited (“AGEL”),the future outlook and growth prospects, and future developments of the business and
the 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 does not constitute a prospectus, offering circular or offering memorandum or an offer, or a solicitation of
any offer, to purchase or sell, any shares and should not be considered as a recommendation that any investor should subscribe for or purchase any of AGEL’s shares.
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 by or on behalf of AGEL.

AGEL, 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. AGEL 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. AGEL 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.

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 AGEL.

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.

Investor Relations Team :

VIRAL RAVAL

AGM - Investor Relations
Viral.raval@adani.com

+91 79 2555 8581

Disclaimer

UDAYAN SHARMA

DGM - Investor Relations
udayan.sharma@adani.com

+91 79 2555 8114

mailto:UDAYAN.SHARMA@adani.com
mailto:UDAYAN.SHARMA@adani.com
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