
Adani Group: The Infrastructure
Engine of India
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Design & Analytical Framework
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Analytical Approach
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The Core Narrative

Reliance Industries

!"#$%&'()* )#$&+&,)( - .'/0,"
1*$'%2"*),1/03",)0)#$(3"1%2"2/4/,10"
&)*5/#)&6"7)0/1%#)"#18,'*)&",9)":%2/1%"
#$%&'()*"1,")5)*+",$'#98$/%,"$;"21/0+"
0/;)6

Adani Group
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Cargo Movement
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Energy Flow
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Industrial Backbone
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Adani Is Not a Group of
Companies.

It Is India's
Infrastructure Engine.
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From Commodity Trader to Infrastructure Titan
(*+&,-./0&$123456&71.8+9721:&06&2/+&2;&7*+&<267&-+=0>+1.7+&40?27&67210+6&0/&#/-0./&921421.7+&*06721:&@ +.9*&<2?+&+A4./-0/B&7*+&B123456&92/712=&2?+1&.&910709.=&
9*2C+420/7&0/&7*+&+92/2<:D

11988

$.37.<&,-./0&>+B0/6&.6&.&92<<2-07:&71.-+1&0/&,*<+-.>.-E&-+.=0/B&
0/&.B10FB22-6&./-&GHI
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32000s
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4 2010s
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Three-Layer Governance Architecture
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1
Layer 1: Promoter Family

2/58/C*#./01*/0.*A/C1<D*I 5<81C/87*983/87;1?*/58:4318DJ*?/618/<*/<<4?/8140J*/0.*;3456*>19140

2
Layer 2: Professional Leadership

&7?843*-"K9J*-LK9J*/0.*=5910799*:7/.9*I 4673/8140/<*7F7?58140J*)M!*4B0739:16J*
/0.*?/618/<*C/3N789*70;/;7C708

3
Layer 3: Board & Advisors

(0.7670.708*.137?8439J*;<4=/<*/.>19439J*/0.*10981858140/<*;4>730/0?7*
C7?:/019C9
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/?3499*<1987.*70818179H
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Portfolio Scale — FY25
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!2.71L Cr
Total Revenue

->)?(9:<0:4875627(F3:D1(32Q2<D2

!89,806 Cr
EBITDA

/44R68E2(B8FBS(32;42960(:123568<F(42Q235F2(593:00(
8<;35(500260

~!12L Cr
Market Cap

/FF32F562(480627(2<686M(E53T26(951865480568:<

!53,843 Cr
Cash Balance

U)V(E:<6B0(:;(72K6(9:Q235F2S(08F<8;895<6(
48WD8786M(KD;;23

$15–20B
Annual Capex

&<F:8<F(8<;35063D96D32(8<Q206E2<6(9:EE86E2<6

-:3(456206(D175620A(32;23(6:X(HHHP575<8P9:E

https://www.adani.com
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Core System vs. Adjacent Businesses
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Core Infrastructure System (~82% EBITDA)

P Q87=;(R(S8@5;=5?;(T.Q!"UV
P Q8>17(614173=584(T.2345(Q8>17V
P -141>3<J1("417@D(T.2345(67114V
P $734;B5;;584(T.2345("417@D(!8J9=584;V
P 63;(/5;=75<9=584(T.2345($8=3J(63;V
P .57:87=;(T..+SV
P #1B14=(T.B<9L3(W(.##V
P N5454@(R(-1;897?1;

Adjacent Businesses (~18% EBITDA)

P '/$X(TN1253V
P .2345(,5JB37(TMN#6K(YXV
P .2345#8441Z(T/3=3(#14=71;V
P .2345(/1C14?1
P .2345(-13J=D
P 67114(+D278@14(T"B17@54@V
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Family Control Map
$01(/2345(6789:;<(=13217<05:(<>79?>971(3<<5@4<(<:1?5A5?(<1?>87(71<:84<5B5=5>51<(>8(5425C5293=(A3D5=E(D1DB17<(* ?8DB5454@(A3D5=EF=1C1=(<>73>1@5?(8G417<05:(G5>0(
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Karan Adani
/2345 I87>< J !"K L/I!"KM
&C17<11<(%4253;<(=37@1<>(
?8DD17?53=(:87>(41>G87N(342(
54>1@73>12(=8@5<>5?<

Sagar Adani
/2345 67114 "417@E L/6".M .132<(
>01(G87=2F<?3=1(7141G3B=1(1417@E(
:=3>A87D(342(@7114(>734<5>584

Jeet Adani
/2345 /57:87> ,8=254@< L//,.M
O343@1<(%4253;<(=37@1<>(:75C3>1(
357:87>(41>G87N(3?78<<(P(?5>51<

Pranav Adani
/@78 J 63< .132<(3@78F
?8DD825>51<(342(/2345($8>3=(63<(
25<>75B9>584

Rajesh Adani
/2345 "4>17:75<1< .>2 &C17<11<(>01(@789:;<(A=3@<05:(08=254@(342(54?9B3>584(
14>5>E

Gautam Adani
6789: !>73>1@E Q=>5D3>1(39>0875>E(84(?3:5>3=(3==8?3>584R(OJ/R(342(=84@F>17D(
@789:(2571?>584
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Energy: The Group's Largest EBITDA Driver
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Adani Power
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Adani Green Energy
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Adani Energy Solutions

$9347E5775=4(54?937>9BD>B98U(7E39>(E8>8954:U(257>95GB>5=4U(
LNXPXXXY(D59DB5>(ZE(48>F=9Z

Adani Total Gas
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Energy Value Chain Flow

Distribution & Use

Transmission

Power Generation

Fuel & Renewables
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APSEZ: India's Logistics
Backbone

FY25 Financials

, #-.-/0-1&2345363&7898-
, :;*$<=1&24>5?@A&7898-
, :;*$<=&BC8DE/1&FG3H
, +C8D9&IC/JK-J1&F?L>&BB$

Global Footprint

, */JEC1 A?M&N98OP&E/7K0JE/D&B0/J8C&
QKC8D-PO&79RR-87ECK&N98OS5&ICTE8C5&
<UCR8C5&VCOO0NCKKE

, =0PO8CKEC1 =WW9O&!9E/O&O-8RE/CK&
Q79CK&-XN98OS

, *P8C-K1 ICEYC&!98O&QPO8CO-DE7&
B-JEO-88C/-C/&DCO-ZC[S

, =Y8E7C1 !98OP&C/J&K9DEPOE7P&C789PP&
:CPO&C/J&\-PO&=Y8E7C



Ports to Delivery: The Logistics Flow

Final DeliveryWarehousingRoad
Transport

Rail
ConnectivityPort Arrival
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Adani Airport Holdings: India's Airspace
!()*+,!+-./-0,1/2(+*34,50(,6!!157,/.8-)084,098,2)-3840,.-+:)08,)+-./-0,*80;/-<,+*,"*(+),=>,.)448*38-,:/2?@8,)*(,A)-3/,
09-/?39.?0,B @)*)3+*3,C,)+-./-04,?*(8-,2/*3D08-@,A/*A844+/*4,E-/@,098,!+-./-04,!?09/-+0>,/E,"*(+)F

~25% of India's Passengers
!!15,)+-./-04,A/228A0+:82>,9)*(28,)..-/G+@)082>,/*8,+*,E/?-,(/@840+A,)*(,+*08-*)0+/*)2,.)448*38-4,+*,"*(+)

~33% of Cargo Traffic
H/@+*)*0,A)-3/,09-/?39.?0,./4+0+/*I,.)-0+A?2)-2>,09-/?39,J?@=)+,B "*(+)K4,=?4+840,A)-3/,3)08;)>

8 Airports
J?@=)+,L,!9@8()=)(,L,5?A<*/;,L,M)+.?-,L,N?;)9)0+,L,&9+-?:)*)*09).?-)@,L,J)*3)2?-?,L,O):+,J?@=)+,6?*(8-,
(8:82/.@8*07

Concession Model
5/*3D08-@,3/:8-*@8*0,A/*A844+/*4,.-/:+(8,-8:8*?8,:+4+=+2+0>I,-83?2)0/->,.-/08A0+/*I,)*(,)4480D2+390,8G.)*4+/*,
A).)=+2+0>
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Mining: Securing the Fuel Supply Chain

*012345%*657819312%:3232;%120%8<5=68><5%=?<8173=25%8<?8<5<27%7@<%;8=6?45%:=57%6?578<1:%57817<;3>%
155<7%A >9=532;%7@<%9==?%=2%"203145%7@<8:19%>=19%3:?=87%0<?<20<2>B%120%?8=C3032;%>1?73C<%D6<9%
56??9B%7=%*0123%E=F<845%;<2<8173=2%D9<<7G

Carmichael Mine

H6<<259120I%*65781931%A =2<%=D%7@<%F=89045%918;<57%7@<8:19%>=19%8<5<8C<5J%KLM%!NE*%
718;<7%>1?1>37B

Bowen Rail

O<03>17<0%PMM%Q:%8139%>=8830=8%>=22<>732;%/18:3>@1<9%7=%7@<%>=157%A R6397%120%=F2<0%
RB%*0123

Abbot Point Export Terminal

O<<?SF17<8%<T?=87%7<8:3219%32%#=87@%H6<<259120%A 038<>7%1>><55%7=%"20312%(><12%
5@3??32;%912<5

India Import & Power

/=19%5@3??<0%7=%"20312%?=875%U*E-,VW%X%*0123%E=F<8%?91275%X%<9<>783>37B%327=%7@<%
2173=219%;830
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Cement: Building the Physical
Economy
%-.&/0//&12345657589&8:&(;<4=1&!.;.976&19>&(!!&?1@.&(>195&19&5;;.>517.&19>&
64<6719751A&BC.6.92.&59&*9>51D6&28967C427589&;17.C51A6&6.278C&E 1&>5C.27&67C17.?52&
.F7.96589&8:&576&59:C167C4274C.&5>.9757GH&I57-&1&28;<59.>&21B1257G&.F2..>59?&J00&
#%K(L&(>195&56&98M&89.&8:&*9>51D6&78B&7M8&2.;.97&BC8>42.C6H

FY25 Financials

N !8;<59.>&).@.94.O&PQRSLTUU&
2C8C.

N !8;<59.>&!1B1257GO&J00V&#%K(
N K8657589.>&16&*9>51D6&W/&2.;.97&

BC8>42.C&<G&21B1257G

Strategic Rationale

N !1B75@.&>.;19>&:C8;&(>195D6&8M9&
59:C167C4274C.&28967C427589&1275@57G

N X.C7521A&597.?C17589&12C866&7-.&
28967C427589&@1A4.&2-159

N "FB864C.&78&*9>51D6&;4A75Y>.21>.&
59:C167C4274C.&59@.67;.97&2G2A.

N ,G9.C?5.6&M57-&(>195D6&B8C7&A8?567526&
:8C&C1M&;17.C51A&5;B8C76&Z2A59[.CL&
A5;.6789.\
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Data Centres: The Digital Infrastructure Bet
",-./%0..123$-$40/.5$61.5781$915:11.$",-./$&.518;8/<1<$-.,$&,=1%0..123$;0</5/0.<$5>1$=807;$-5$5>1$/.518<1?5/0.$0@$;>A</?-B$-.,$,/=/5-B$
/.@8-<587?5781$C -$?-B?7B-51,$915$0.$+.,/-D<$1E;0.1.5/-BBA$=80:/.=$,-5-$<06181/=.5A$-.,$?B07,$?0F;75/.=$,1F-.,G

AdaniConneX (JV)

H0/.5$61.5781$:/5>$&,=1%0..12 C -$
B1-,/.=$=B09-B$,-5-$?1.581$
,161B0;18G$#-8=15/.=$I$JK$0@$+#$B0-,$
?-;-?/5A$-?80<<$+.,/-D<$F-408$?/5/1<$
9A$LMNMG

Google Partnership

)58-51=/?$;-85.18<>/;$:/5>$J00=B1$50$
,161B0;$>A;18<?-B1O81-,A$,-5-$
?1.581$/.@8-<587?5781$/.$+.,/-3$
-B/=./.=$:/5>$J00=B1$%B07,D<$+.,/-$
1E;-.</0.$80-,F-;G

AI Infrastructure Readiness

P78;0<1O97/B5$@08$>/=>O,1.</5A$"+$
:08QB0-,<$C ;0</5/0./.=$
",-./%0..12$50$?-;5781$,1F-.,$
@80F$+.,/-D<$8-;/,$"+$-,0;5/0.$-?80<<$
1.518;8/<1$-.,$=0618.F1.5$<1?508<G
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Adani Defence: Strategic Sovereignty Play
&'()*+!,-,).,+/+&,0123(.,+,)4,0,'+45,+6)'*()+',-,).,+2,.410+1)+45,+7(.8+1-+6)'*(92+9&4:()*075(0+;5(0(49+<2,=->0,=*().,?+31=*.@+A 1),+1-+45,+
-,B+30*C(4,+*)'D240*(=+E01D32+B*45+(+.0,'*7=,+30,2,).,+*)+',-,).,+:()D-(.4D0*)EF+2@24,:2+*)4,E0(4*1)F+()'+(,0123(.,G

Small Arms & Ammunition

H()D-(.4D0,2+(22(D=4+0*-=,2+<I6JKLM?+()'+(::D)*4*1)+-10+6)'*()+
(0:,'+-10.,2+D)',0+=*.,)2,'+3(04),025*32+B*45+E=17(=+N"H2

UAV & Drones

!,C,=13*)E+*)'*E,)*2,'+O&P+3=(4-10:2+-10+:*=*4(0@+()'+710',0+
2D0C,*==().,+(33=*.(4*1)2Q+(=*E)2+B*45+H1!+H(8,>*)>6)'*(+
:()'(4,2

Aerospace MRO

H(*)4,)().,F+0,3(*0F+()'+1C,05(D=+2,0C*.,2+-10+',-,).,+()'+.*C*=+
(C*(4*1)+3=(4-10:2+A =,C,0(E,2+45,+E01D392+(*03104+),4B108

Global OEM Partnerships

R,.5)1=1E@+.1==(710(4*1)2+B*45+"=7*4+I@24,:2+<620(,=?F+R5(=,2+
<#0().,?F+()'+145,0+R*,0>L+',-,).,+30*:,2
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Adani Realty: Urban Infrastructure
Extension
#()*+%!,)-./%+0%*1.%)%21*3,*.+1*)-%4,)-%,0.).,%(,3,-15,46%7.%+0%)*%849)*%+*:4)0.482.84,%5-)/%
; .)<+*=%1*%541>,2.0%1:%*).+1*)-%0+=*+:+2)*2,%.?).%,@.,*(%.?,%=4185A0%214,%21B5,.,*2/%+*%
-)4=,C02)-,%2+3+-%(,3,-15B,*.6

Dharavi Redevelopment

D*,%1:%#0+)A0%B10.%21B5-,@%849)*%
4,(,3,-15B,*.%541>,2.0%; #()*+%
!,)-./%+0%.?,%)551+*.,(%(,3,-15,4%:14%
.?,%EFGGC)24,%H?)4)3+%54,2+*2.%+*%
I8B9)+J%)%541>,2.%3)-8,(%).%13,4%
KLGJGGG%2414,

Integrated Townships

I+@,(C80,%(,3,-15B,*.0%)(>)2,*.%.1%
#()*+A0%)+4514.%)*(%514.%)00,.0%;
24,).+*=%+*.,=4).,(%849)*C
+*:4)0.482.84,%2144+(140%+*%#?B,()9)(J%
I8B9)+J%)*(%M)3+%I8B9)+

Infrastructure-Linked Model

N*-+<,%584,C5-)/%4,0+(,*.+)-%(,3,-15,40J%#()*+%!,)-./A0%541>,2.0%)4,%0.482.84)--/%
-+*<,(%.1%.?,%=4185A0%941)(,4%+*:4)0.482.84,%)00,.0J%9,*,:+.+*=%:41B%2)5.+3,%(,B)*(%
)*(%-)*(%)(>)2,*2/
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Adjacent Businesses: Strategic, Not Core
&"'-(./0(!0./1(2134.5(5675686/9(9:6(;5<=7>8(9?<(4<89(75<41/6/9(.0@.A6/9(1/B68946/98(C D<9:(.AE=1560(<5(8A.360(F<5(895.96;1A(
7<8191</1/;(5.9:65(9:./(.8(A<56(F3G?:663(A</951D=9<58(9<(9:6(1/F5.895=A9=56(8G8964H

NDTV — Media

!AE=1560(1/(IJIIK(;1B1/;(9:6(!0./1(L5<=7(.(81;/1F1A./9(75686/A6(1/(
,/01./(D5<.0A.89(/6?8H(&"'-(<765.968(%/;318:K(M1/01K(./0(56;1</.3(
/6?8(A:.//638(?19:(?106(B16?658:17(.A5<88(,/01.H

+95.96;1A B.3=6N &.55.91B6(1/F3=6/A6K(D5./0(B181D1319GK(./0(7<3191A.3(
.0@.A6/AG(C /<9(./(%),'"!(051B65H

Adani Wilmar — FMCG (JV)

!(OJNOJ(@<1/9(B6/9=56(?19:(2134.5(,/965/.91</.3(P+1/;.7<56Q(C </6(
<F(,/01.>8(3.5;689(RS$L(A<47./168(DG(56B6/=6K(D689(T/<?/(F<5(9:6(
>R<59=/6>(D5./0(1/(601D36(<138K(F<<08K(./0(7658</.3(A.56H

+95.96;1A B.3=6N S.88(A</8=465(018951D=91</(/69?<5T(./0(.;51U
A<44<019G(1/96;5.91</H(&<9(.(A<56(1/F5.895=A9=56(F3G?:663(051B65H
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The Master Flywheel
$./(01234(56789:;(<68/(=7>9/<4<4?/(21?23<2@/(4;(37<(23A(;43@B/(2;;/<(* 4<(4;(<./(;/BCD6/43C76=43@(CBAE.//B(<.2<(=733/=<;(/?/6A(F8;43/;;(<7(
/?/6A(7<./6G(@/3/62<43@(=7>9783143@(1/>231(231(;<68=<862B(B7=HD43(2=67;;(<./(%31423(/=737>AI

Ports

%>976<(=26@7G(62E(>2</642B;G(=72BG(231(
=73<243/6(<.678@.98<(2<(;=2B/

Logistics

J24BG(6721G(231(E26/.78;43@(3/<E76H;(
=733/=<(976<(<7(4318;<642B(.43</6B231

Industry

#/>/3<G(>4343@G(231(4318;<642B(
=8;<7>/6;(@/3/62</(;<68=<862B(=26@7(
1/>231

Energy Demand

%318;<642B(@67E<.(164?/;(/B/=<64=4<A(
=73;8>9<473K(01234(;899B4/;(<./(97E/6

Power & Infra

5/3/62<473G(<623;>4;;473G(231(14;<64F8<473(
6/43C76=/(2BB(9.A;4=2B(43C62;<68=<86/

More Cargo

"=737>4=(@67E<.(=A=B/;(F2=H(* >76/(
<621/G(>76/(=26@7G(>76/(976<(<.678@.98<



Ecosystem Map: Layers of the System
!"#$%&'$()*+*%,),&,)*-),&#,&(.)&./0"%$1&#$"&%$234#(%/$&)$(%(5&#(&(.)&2)$(*)&6 7%(.&(.*))&"%,(%$2(&0#5)*,&/8&43,%$),,),&*#"%#(%$1 /3(7#*"9&)#2.&+*/1*),,%-)05&:/*)&8*/$(%)*;8#2%$1&#$"&)#*0%)*;,(#1)<

=.)&0#5)*)"&,(*32(3*)&*)80)2(,&4/(.&:#(3*%(5&#$"&,(*#()1%2&%$()$(&6 2/*)&#,,)(,&1)$)*#()&2#,.&(.#(&83$",&>#5)*&?&,2#0);3+9&7.%2. %$&(3*$&83$",&>#5)*&@&/+(%/$#0%(5&4)(,&/$&A$"%#B,&$)C(;1)$)*#(%/$&
%$8*#,(*32(3*)&"):#$",<

8#2%$1&#$"&)#*0%)*;,(#1)<
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Ownership, Control & Operating Model
/0123*456789:*865;<6=36*:812:*>7=;38=?*68?51;32@*>60?=:*A 6B2?0C*D632;*E?2;75?0C*68?51;?0*720?5*F62F?::362C*120*1FG735?0H*I20?5:;12032@*BJ3FJ*>60?=*188=3?:*;6*?1FJ*?2;3;K*3:*
?::?2;31=*<65*1FF751;?*<3212F31=*120*@6E?5212F?*121=K:3:H
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India & Global Footprint
12345(,6783(.9:;<=>(<93?79@(7>>5A(B7>5(3>(78C2:956(38(%8637D(3A(27>(65E54:<56(7(>A97A5F3C744@(>3F83G3C78A(38A5987A3:874(38G97>A9;CA;95(<95>58C5(
7C9:>>(,;>A97437D(%>9754D(,G93C7D(786(B5@:86(* C957A38F(7(F4:B74(>;<<4@(C2738(786(95>:;9C5(B7CHB:85(A27A(>59E5>(%86378(5C:8:?3C(38A595>A>I

India Infrastructure Network

J K:9A>L MNO(<:9A>(7C9:>>(57>A(786(P5>A(C:7>AQ(R;8697(3>(%8637=>(
479F5>A(C:??59C374(<:9A

J ,39<:9A>L S(C3A35>(C:E5938F(TUVW(:G(<7>>58F59(A97GG3C
J $978>?3>>3:8L UXDXXXO(C39C;3A(H?(:G(23F2YE:4A7F5(F936
J #5?58AL K478A>(7C9:>>(.;Z797AD([7Z7>A278D(RKD(R72797>2A97D(

786(':9A2Y"7>A
J +7A7 #58A95>L ':367D(#258873D(\@6597B76D(R;?B73

Global Presence

J ,;>A97437L #79?3C2754(C:74(?385D(0:P58([734D(,BB:A(K:38A(5]<:9A(
A59?3874

J %>9754L \73G7(K:9A(^7C_;3956(UXU`a(* >A97A5F3C(R563A59978578(
A9765(8:65

J ,G93C7L K:9A(786(4:F3>A3C>(:<597A3:8>(38($78b7837D(R:b7?B3_;5D(
786(15>A(,G93C7

J K79A859>23<>L $:A74"859F35>(^c978C5aD(134?79(^!38F7<:95aD("4B3A(
^%>9754aD(.::F45(^d!,a
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Debt, Leverage & Risk Framework
,0123(456789:(:;1<=(6>(;183?1<(0=8<6@A=2?(3:(A1?;B=0(C@(1(:3D23>3;12?(1DD5=D1?=(0=C?(<610(* 1(>=1?75=(32B=5=2?(?6(32>51:?57;?75= C7:32=::=:(E3?B(<62DF01?=0G(1::=?FB=1H@(0=H=<68A=2?(;@;<=:I($B=(J=@(K7=:?362(>65(121<@:?:(3:(26?(?B=(K712?7A(6>(
0=C?G(C7?(3?:(;6H=51D=G(:?57;?75=G(120(=2?3?@F<=H=<(A121D=1C3<3?@I

Group-Level Debt Metrics (FY25)
L 456::(M=C?N(OPQIR(<1JB(;565=(S1DD5=D1?=0(1;56::(<3:?=0(=2?3?3=:T
L #1:B(U("K73H1<=2?:N(OPVQG)WQ(;565=
L #1:B(#6H=51D=N(OXY(A62?B:(6>(0=C?(:=5H3;=
L "Z%$M,(#6H=51D=N(%A856H32D(?51[=;?65@(@=15F62F@=15

Entity-Level Net Debt / EBITDA
L ,\!"] S\65?:TN OYIR^(* E=<<FA121D=0G(;1:BFD=2=51?3H=
L #=A=2? S,AC7[1 _ ,##TN OQI`^(* =<=H1?=0(86:?F1;K73:3?362G(?51[=;?65@(3A856H32D
L ,0123 45==2N a3DB=5(<=H=51D=(=^8=;?=0b(<62DF0751?362(856[=;?(>3212;=
L ,0123 \6E=5N c60=51?=b(:78865?=0(C@(:?562D("Z%$M,

!"#

$"$

%

&"'

!675;=N(,0123(+dXV(\=5>65A12;=(.=<=1:=

B=1H@(0=H=<68A=2?(;@;<=:I($B=(J=@(K7=:?362(>65(121<@:?:(3:(26?(?B=(K712?7A(6>(

https://www.adani.com/newsroom/media-releases/adani-posts-stellar-fy25-performance-ebitda-hits-all-time-high
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Why This Model Wins
$01(23456(657849:8;<:;81(=>31?(69(9:8;<:;84??@(36771815:64:13(* 5>:(A@(45@(965B?1(4991:C(A;:(A@(:01(<>=A654:6>5(>7(D18:6<4?(65:1B84:6>5C(
E0@96<4?(<>5:8>?(E>65:9C(54:6>54?(E>?6<@(4?6B5=15:C(453(D68:;4??@(6=E4994A?1(15:8@(A4886189F($0191(7>;8(E6??489(:>B1:018(1GE?465 H0@(:01(B8>;E(
<>5:65;19(:>(B8>H(319E6:1(0143H6539F

Vertical Integration

I651(:>(E>8:(:>(E>H18(E?45:(:>(B863(:>(<6:@(B49(* 23456(
<4E:;819(=48B65(4:(1D18@(9:4B1(>7(:01(D4?;1(<0465(84:018(:045(
@61?365B(6:(:>(:0683(E48:619F($069(69(4(9:8;<:;84?(<>9:(453(148565B9(
43D45:4B1F

Infrastructure Control Points

J>8:9C(468E>8:9C(453(:8459=6996>5(?6519(481(<0>K1(E>65:9(65(:01(
1<>5>=@F(+0>1D18(<>5:8>?9(:01=(<4E:;819(4(:>??(>5(1<>5>=6<(
4<:6D6:@(* 81B483?199(>7(:01(A;965199(<@<?1F

National Relevance

23456(69(311E?@(4?6B513(H6:0(%5364L9(657849:8;<:;81(65D19:=15:(
4B1534(* '%J(M'4:6>54?(%57849:8;<:;81(J6E1?651NC(JI(O4:6(
!04K:6C(8151H4A?1(1518B@(:48B1:9C(453(31715<1(6536B15694:6>5(
4??(81657>8<1(23456L9(E>8:7>?6>F

High Entry Barriers

.1B;?4:>8@(4EE8>D4?9C(?453(4<P;696:6>5C(<4E6:4?(81P;681=15:9C(
453(E>?6:6<4?(81?4:6>5906E9(<814:1(5148Q6=E151:84A?1(=>4:9(
48>;53(14<0(<>81(4991:(* E48:6<;?48?@(E>8:9C(:8459=6996>5C(453(
468E>8:9F
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Five Structural Insights
012(3456367631489(34:;56125(84<(56286;=3>(8489?565@(6A;(B156(3BC126846(8489?63>89(D28B;(35(416(>1BC84?EF?E>1BC84?(D3484>389(B1<;9934=(+ 36(35(74<;25684<34=(6A;(5?56;B3>(91=3>(
6A86(B8G;5(-<843H5(34D285627>672;(4;6I12G(5;9DE2;34D12>34=(84<(<3DD3>796(61(<35C98>;J

1 Adani Builds Dependencies
K?(C153631434=(365(855;65(86(>2363>89(L74>672;5(+ C1265@(C1I;2@(=85@(832C1265(+ -<843(>2;86;5(3456367631489(84<(34<7562389(<;C;4<;4>3;5(6A86(C;25356(2;=82<9;55(1D(C19363>89(
12(B82G;6(>?>9;5J(#7561B;25(A8:;(41(:38F9;(896;24863:;5(86(5>89;J

2 Ports Are the Control Points
-M!"N(A84<9;5(OPQR(1D(%4<38H5(61689(C126(>82=1J(#146219(1D(C126(34D285627>672;(B;845(34D97;4>;(1:;2(3BC126(>1565@(57CC9?(>A834(63B34=@(84<(91=3563>5(;>141B3>5(D12(6A;(
;4632;(%4<384(B847D8>67234=(5;>612J

3 Energy Is the Multiplier
":;2?(34>2;B;4689(6144;(1D(34<7562389(176C76@(;:;2?(4;I(<868(>;462;@(;:;2?(4;I(832C126(6;2B3489(2;S732;5(;4;2=?J(-<843H5(;4;2=?(855;65(F;4;D36(D21B(;:;2?(7436(1D(
;>141B3>(=21I6A(+ >2;8634=(8(C;2B84;46(5627>67289(<;B84<(B7963C93;2J

4 Infrastructure Drives Growth
%4(8(>8C3689E5>82>;(34D285627>672;(;4:3214B;46@(6A;(=217C(6A86(>84(8>>;55(84<(<;C91?(>8C3689(86(5>89;(I236;5(6A;(279;5J(-<843H5(8F3936?(61(2835;(C21L;>6(D3484>;(=91F899?(+
;:;4(<7234=(C;231<5(1D(5>27634?(+ 2;34D12>;5(365(>1BC;6363:;(C1536314J

5 Growth Is Network-Led
"8>A(4;I(-<843(855;6(B8G;5(;T35634=(855;65(B12;(:8978F9;J(-(4;I(C126(34>2;85;5(91=3563>5(<;B84<J(-(4;I(832C126(34>2;85;5(D7;9 <;B84<J(-(4;I(>;B;46(C9846(
34>2;85;5(>82=1(<;B84<J($A;(5?56;B(>1BC174<5(14(365;9DJ
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Important Disclaimer

$012(345256787196(12(86(16:5356:567 868;<71=8; :9=>?567 @825:(567145;<(96(3>@;1=;<(8A81;8@;5(16B94?87196C(%7(12(697(8BB1;1875:(D170E(
56:9425:(@<E(94(349:>=5:(16(8229=187196(D170(-:861(F49>3(94(86<(9B(172(2>@21:184152E(8BB1;18752E(94(8:A12942C

Company
Relationships

/5;8719620132(:52=41@5:(?8<(
16=;>:5(2>@21:184152E(G9167(
A567>452E(8=H>12171962E(
274875I1=(384765420132E(94(
93548716I(=96=5221962C(
%6=;>2196(9B(8(=9?386<(:952(
697(1?3;<(:145=7(9D6542013(
>6;522(5J3;1=17;<(27875:C

Not an Official
Document

$012(12(697(86(9BB1=18;(
=9??>61=87196E(349235=7>2E(
94(45I>;8794<(B1;16I(9B(-:861(
F49>3C(-;;(B1686=18;(:878(12(
29>4=5:(B49?(3>@;1=;<(
:12=;925:(B1;16I2(86:(
16A52794(3452567871962C

No Investment Advice

'97016I(16(7012(345256787196(
=962717>752(16A527?567(
8:A1=5E(8(29;1=1787196(79(@><(
94(25;;(25=>417152E(94(8(
45=9??56:87196(9B(86<(
K16:C(%6:5356:567(
A541B1=87196(9B(8;;(:878(12(
27496I;<(8:A125:C

No Commercial Intent

$012(868;<212(082(@556(
3453845:(29;5;<(B94(
5:>=871968;(86:(
16B94?871968;(3>439252C('9(
=9??54=18;(167567(12(1?3;15:(
94(209>;:(@5(16B5445:(B49?(
86<(=967567(054516C
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Sources & References
.//(01232413/(53637(89:;361823/(<6361<614<7(325(<6;=46=;3/(1208;>36182(9;:<:26:5(12(6?1<(5:4@(1<(<8=;4:5(0;8>(9=A/14/B(3C31/3A/: 51<4/8<=;:<D(
-:35:;<(3;:(:248=;3E:5(68(482<=/6(9;1>3;B(<8=;4:<(08;(6?:(>8<6(4=;;:26(1208;>36182D

Adani Group — Corporate Website

?669<FGGHHHD35321D48> + I;8=9J/:C:/(
01232413/<7(9;:<<(;:/:3<:<7(325(KL*M(
9:;08;>324:(51<4/8<=;:<

Adani Ports & SEZ

?669<FGGHHHD3532198;6<D48> + .N!"O(
12C:<68;(;:/36182<7(43;E8(53637(325(322=3/(
;:98;6<

Adani Airport Holdings

?669<FGGHHHD3532131;98;6<D48> + ..PQ(
31;98;6(2:6H8;@7(93<<:2E:;(325(43;E8(
<6361<614<

AdaniConneX

?669<FGGHHHD353214822:RD48> + S363(
4:26;:(TU(51<4/8<=;:<(325(4393416B(
63;E:6<

Ambuja Cements

?669<FGGHHHD3>A=V34:>:26D48> +
#:>:26(4393416B7(;:C:2=:7(325(KL*M(
01232413/(;:<=/6<

NDTV

?669<FGGHHHD256CD48> + W:513(:2616BX(
C1:H:;<?19(325(:5168;13/(51<4/8<=;:<

Moodie Davitt Report

.1;98;6(;:631/(325(89:;36182<(126://1E:24:(+ ..PQ("Y%$S.(325(P)(9:;08;>324:(5363

https://www.adani.com
https://www.adaniports.com
https://www.adaniairports.com
https://www.adaniconnex.com
https://www.ambujacement.com
https://www.ndtv.com



