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Disclaimer

Certain statements made in this presentation may not be based on historical information or facts and may be İ¯¸»Àª»-looking
¼½ª½®¶®·½¼Ĥıincluding those relating to general business plans and strategy of Adani Power Limited ľİƕ,(ıĿand its subsidiaries ,
associates, and joint ventures (combine together İƕª·²Thermal Power #»¸¾¹ıor İ0±®#»¸¾¹ıĿtheir future outlook and growth
prospects, and future developments in their businesses and their competitive and regulatory environment, and statements which
contain words or phrases such as ĮÀ²µµįĤĮ®Á¹®¬½®½¸įĤetc ., 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 the country the business is. 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 The
#»¸¾¹į¼shares. 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 The Group.
The Group, 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 .
The Group 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 . The Group 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 The Group.
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 ²½į¼should 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 .
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ADANI: world class infrastructure & utility portfolio

Adani

Á No 1 in Ports, T&D and IPP (Thermal and renewables) in India

Á Independent verticals with independent boards - Integrating ESG into value creation

Á Addressable utility market - 3.2 million customers in ATL & ~ 10 million in AGL 

Á Addressable market in Airports ~125 million customers

Adani

APSEZ
Port & Logistics

AEL
Incubator

75%

75%

APL
IPP

ATL
T&D

62.3% 75%

AGEL
Renewables

75%

AGL
Gas DisCom

75%

Utility & Power PortfolioTransport & Logistics Portfolio

AAPT
Port

SRPCL
Rail

100% 100%

AAHL
Airports

ATrL
Roads

100% 100%

AWL
Water

Data 
Centre

100% 100%

~USD 24.7bn*

Green colour represent public  traded listed vertical * As on Sep 30, 2019
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ADANI: repeatable, robust & proven model to 
deliver RoE

Origination Development Construction Operations
O&M

Capital MgmtOperationEPC & FundingPipelineOpportunity

Phases
Post OperationsPhase

Activity

Performance

ÅAnalysis & 
market 
intelligence

ÅViability 
analysis

ÅStrategic value

ÅSite acquisition
ÅConcessions and 

regulatory 
agreements

Å Investment case 
development

ÅEngineering & 
design

ÅSourcing & 
quality levels

ÅEquity & debt 
funding at 
project

ÅLife cycle O&M 
planning

ÅAsset 
Management 
plan

ÅO&M 
optimisations eg
Solar plants

ÅOps phase funding 
consistent with 
asset life

Åcomplex 
developments on 
time & budget eg
APL

ÅEnvisaging 
evolution of sector 
eg Adani 
Transmission

Low capital cost,  time bound & quality completion providing  long term stable cashflow & enhanced RoE 

ÅRedefining the 
space  -eg
Mundra Port

APSEZ,  ATL & 
AGEL - on ly  
Pr iva te  sec tor  
In f ras t ruc tu re   
IG issuers  in  
Ind ia
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'¹¯´¬ı¾ *¬½²°¾¿ 
Commercial  Port 

ADANI: repeatable, robust business model applied 
consistently to drive value

* Includes listed Group Companies

Development at scale & within 
time and budget 

Key  Business Model Attributes

Excellence in O&M |
benchmarked to global standards

Diverse financing sources |only 
Indian infrastructure portfolio 

with three (3) Investment Grade 
(IG) issuers

Successfully applied across Infrastructure & utility platform

648 MW Ultra Mega 
Solar Power Plant

Longest Private HVDC 
Line in Asia

Largest Single Location 
Private Thermal IPP

V

V

V

Highest Margin among 
Peers in the World 

Lowest capex / MW
among Peers

Constructed and 
Commissioned 9 months

Highest availability
among Peers

APSEZ ATL AGEL APL

PSU 
55%

Private Banks
31%

Bonds
14%

March 2016

PSU 
42%

Private Banks
33%

Bonds
25%

March 2019
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PPA |Power Purchase Agreement, FSA |Fuel Supply Agreement
(1) Presently under construction (2) excluding Haryana PPA

Adani Power Limited
Investment Case

Largest private sector power producer with 14 GW thermal power portfolio ĺ12.4 GW MW operational, 
and 1.6 GW under construction

Higher efficiency, lower emission: >75% capacity from Supercritical and Ultra -Supercritical (1)

technology based units

Stable and secure revenue streams: >70% of existing and upcoming gross capacity tied up in 
Long term PPAs, >85% of domestic coal requirement (2) already tied up through FSAs

Plants located close to coal sources or ports, enabling competitive tariffs and favorable Merit 
Order Dispatch position

Improved power sector outlook: positive regulatory orders, domestic coal availability, ongoing reforms
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ƕª·² ,¸À®» (²¶²½®Ħ %·²ªį¼ (ª»°®¼½ ,»²¿ª½® 
Sector IPP

Further, Adani Power Ltd. also has a 40 MW solar power plant at Bitta . 

IPP |Independent Power Producer, MW |Mega Watt, COD |Commercial Operations Date, LT PPA |Long Term Power Purchase Agreement, FSA |Fuel Supply Agreement, MTPA |Million Tonnes per Annum, Company 

Limited ^ Medium Term PPAs of 3 years duration, allotted on 11 th Sept 2019

1 |1,734 includes merchant capacity and short/medium term PPAs with Mundra Utilities Private Limited and North Central Railways 2 |Contracted Capacity, 3 - Consumption @ 75% PLF

Tiroda
(Maharashtra)

Udupi
(Karnataka)

Raipur
(Chhattisgarh)

Capacity (MW) 1,200 3,300 1,370 600 1,320 4,620

Technology
(600MW x 2) 

Subcritical
(660MW x 5) 
Supercritical

(685MW x 2) 
Supercritical

(600MW x 1) 
Subcritical

(660MW x 2)
Supercritical

(330MW x 4) Sub -critical / 
(660MW x 5)  Supercritical

COD Aug-12 Oct -14 Apr-16 Apr-14 Dec-13 May-12

LT PPA 100% 100% -- -- 100% 60%

Counterparty Karnataka Punjab Maharashtra --
Telan-
gana

Tamil 
Nadu

Rajasthan Gujarat Haryana Others (1)

MW 1,080 102 3,085 -- 110^ 185^ 1,200 1,200 1,424 1,734

Fuel Arrangement

Counterparty Imported FSA with CIL subs. FSA with CIL subs. FSA with CIL subs. FSA with CIL subs. FSA with CIL subs. / Imported

MTPA ~ 3(3) 10.76 (2) -- 2.315 4.12(2) 6.41 (2) / ~ 16 (3)

100% 100% 100% 100% 100%

12,410 MW operating portfolio of six modern and efficient thermal power plants

Raigarh
(Chhattisgarh)

100%

Kawai
(Rajasthan)

Mundra
(Gujarat)

Coastal, Utility Near -Pithead Plants Hinterland Coastal

Fixed ROE High Dispatch Open Open High Dispatch High dispatch / Open

Location

Highlight
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Evolution of Adani Power Limited

2006 2009 2010 2012 2014 2015

- Construction of the 4.6
GW ambitious thermal
power project started
at Mundra

2018

- Commissioned its first
thermal power unit at
Mundra , Gujarat of 330 MW
subcritical technology

- Commissioned %·²ªį¼first
supercritical unit of 660 MW
at Mundra , Gujarat

- Commissioned one of the
largest single location
thermal power plants in the
World ĺ 4,620 MW Mundra
Power Plant

- Commissioned largest thermal
power plant of 3,300 MW in
Maharashtra at Tiroda

- Commissioned 1,320 MW at
Kawai, Rajasthan

- Completed acquisition of
(ª·¬¸į¼1,200 MW İ.®½¾»·
on !º¾²½ÂıUdupi Power
plant, ƕ,(į¼first ever
acquisition

- Ultra -Supercritical
unit of 1,600 MW
under construction at
Godda

- Cross ĺborder supply
to Bangladesh

2019

- Completed
acquisition of
#).į¼1,370 MW
Raipur Energen
Ltd .

- Completed
acquisition of
ƗN9FL@9gK600
MW Adani
Raigarh Energy
Generation Ltd .

330 990 4,620 9,240 10,440 12,410

1,600

Cumulative Thermal 
operational capacity 

in MW

Adani Power has total of 14+ GW of Power Generation capacity

Incorporated
1996
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1. Including under construction assets 2 |Gross tie -up
^ Gujarat includes power supplied from Raipur Energen Ltd. under short term PPA
* MT PPAs (3 years) of 185 MW with Tamil Nadu and 110 MW with Telangana allotted to Raigarh Energy Generation on 11 th Sept 2019

9,290 , 
66%

1,600 , 
12%

3,120 , 
22%

Supercritical Ultra-Supercritical Subcritical

Counterparty split 2 (14,010 MW)Technology Split (14,010 1 MW)

Diversified Portfolio

3,300 , 24%

1,598 , 11%

1,080 , 8%

2,400 , 17%

2,592 , 19%

120 , 1%

1,600 , 11%

1,320 , 9%

Maharashtra Haryana

Karnataka Gujarat^

MT PPA/ Merchant / Others* Punjab

Bangladesh Rajasthan

>75% capacity is Supercritical / Ultra 
supercritical

Diversified counterparty mix
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Large generation assets driving scale advantage

12,410 MW Operational Assets

Under Construction Assets1,600 MW

Mundra

Udupi

Tiroda

Kawai

Operational

Godda

Under Construction

Under Rectification

Raipur Energen

Raigarh Energy Generation

PPA counterparty states for APL

1 - Net of aux consumption and transmission loss , 2 - Case-4 PPA with GUVNL for 1,000 MW expiring in Sept 2019 3- Allotted on 11 th Sept 2019

Total MW 4,620

PPA tied up 1 2,624

Coal Source
FSA (6.41 MTPA), 

Imported

Total MW 1,320

PPA tied up 1 1,200

Coal Source FSA (4.12 MTPA), rest IPT

Total MW 3,300

PPA tied up 1 3,085

Coal Source FSA (10.76 MTPA), rest IPT

Total MW 1,200

PPA tied up 1,193

Coal Source Imported

Total MW 1,370

PPA tied up 1 1,000 MW 2

Coal Source
FSA for Case 4 PPA, 

rest E-auction

Total MW 600

PPA tied up 295 (3)

Coal Source FSA (2.32 MTPA)

Total MW 1,600

PPA tied up 1,600

Coal Source Imported
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At A Glance ĺHistorical Operating Performance  

70% 76% 70%
55%

64% 69%

FY15 FY16 FY17 FY18 FY19 H1FY20

PLF %

54.67

69.39
64.17

50.82
58.47

32.46

FY15 FY16 FY17 FY18 FY19 H1FY20

Generation (BU)
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At A Glance ĺHistorical Financial Performance

5,401

9,004

6,391 6,190
7,431

5,142

FY15 FY16 FY17 FY18 FY19 H1FY20

EBITDA (Rs Crore)

19,065

25,734
23,034

21,093

26,362

14,830

FY15 FY16 FY17 FY18 FY19 H1FY20

Revenue (Rs Crore)
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HVDC |High Voltage Direct Current, SEPCO - SEPCO Electric Power Construction Corporation, BHEL |Bharat Heavy Electricals Limited, NTPC |National Thermal Power Corporation, LARR |
Land Acquisition, Rehabilitation and Resettlement Act, OEM |Original Equipment Manufacturer

Key Capabilities

- ~ 10 yrs. experience as competitive in-house O&M service providers, operating > 18 units of which 12 units are super critical

- Strong knowledge base & expertise of operating major OEM units such as Dongfang , Harbin, SEPCO,BHEL, etc .

- Dedicated Team of ~ 2,400 professionals consisting of domain experts in O&M, Environment & safety, protection &
metering, quality assurance & control, techno commercial, legal and other divisions

- Plant Level O&M teams assisted by centralized operations and technical services, department staffed with leading experts
in O&M of thermal power plants

- Domain experts with 20 + years of experience in law and power sector regulation

- Successfully represented Ɨ¸¶¹ª·Âį¼case in various landmark regulatory and judicial cases, leading to Orders that are
positive not just for the organization but also for the sector

Asset 
Management

Regulatory

2

4

- Combined experience of more than 30 ,000 man ļyears across verticals

- Constructed the then À¸»µį¼largest single location coal based thermal power plant at Mundra

- Commissioned %·²ªį¼1st thermal power unit based on super -critical technology

- The above project also included construction of then À¸»µį¼longest (989 km) private HVDC transmission system

- APJL acquired more than 500 acres land for Godda under new LARR 2013 in 1.5 yrs

Project 
Execution1

- APL sources and transports more than 40 MTPA coal annually

- APL is the only IPP in India to have in-house coal logistics capability (mine to plant) with ~ 4,000 man-years of experience

- Largest customer of Indian railways after NTPC

Coal Logistics3
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Map not to scale. For illustration purposes only, BOBRN - Bogie Open Bottom Rapid with pNeumatic door opening actuators, 
WCL |Western Coalfields Limited, SCCL - Singareni Collieries Company Limited, SECL |South Eastern Coalfields Limited,
MCL |Mahanadi Coalfields Limited, NCL |Northern Coalfields Limited

- Only IPP in India to have in-house coal logistics capability (mine to
plant )
- > 4,000 man-years of experience in coal logistics

- Largest customer of Indian Railways after NTPC
- Approx . 5,000 rakes loaded annually, peak capacity of 16 rakes

handled simultaneously
- Developed own siding for coal movement from Korba coalfields
- Developed its own state of the art coal logistics monitoring and

control system
- Smooth Handling of approx . 45 MTPA of coal annually by APL

resulting in lower inventory requirement
- Constitutes 6.5% of total coal consumption for thermal power

plants in India
- All projects have excellent infrastructure facility for faster handling of

rakes. Some Examples are as below

- Tiroda
-3 wagon tipplers for handling BOXN rakes,
-1 track hopper for handling BOBRN rakes
-9 lines within plant to ensure adequate rail infrastructure

- Kawai
-2 Wagon Tipplers for handling BOXN Rakes
-1 Track Hopper for handling BOBRN Rakes
-6 lines within plant to ensure adequate rail infrastructure

- REL,Tilda

| 3 Wagon Tipplers for handling BOXN Rake.
| 4 nos truck tippler unloading facility
| 6 lines within plant to ensure adequate rail infrastructure.

|REGL, Raigarh
| Due to proximity of coal mines, Coal is transported through Road/RCR 

mode with 2 nos truck tipplers. Railway system under commission. 

Coal Handling and Logistics Capability 

Mundra

Udupi

Tiroda

Kawai

APL Plants

Mines

SECL Korba

SECL Korea Rewa

MCL Talcher

MCL IB

SCCL

WCL Umrer

NCL

Godda

Port for Imported CoalMangalore

Dhamra

Summary  Plant and Mine Locations 

PPA counterparty 

states for APL

Raigarh

Tilda
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ï 1,200 MW (2 x 600 MW) imported coal based power plant in Udupi District, Karnataka

ï Acquired by APL in April 2015 from Lanco Infratech Limited

ï First project in India utilizing 100 %imported coal as fuel

ï First acquisition by APL of an operational project

ï UPCL was a stressed company with Credit Rating of D, despite being a Section 62 (cost plus tariff) power plant

ï Plant had poor operational performance due to financial stress of sponsor and delays in availability of funds

ïOperational performance of UPCL has improved significantly post acquisition by APL acquired UPCL

Å Improved plant availability consistently higher than the normative availability (which forms the basis for fixed charge payment )

Å Lesser outages and start -ups, leading to reduced secondary oil consumption

Å Improved plant efficiency with reduction in station heat rate and auxiliary consumption

ï Post acquisition, project debt was restructured under 5-25 scheme to extend repayment during PPA tenor, improving cash flow profile

PLF |Plant Load Factor; SOC |Secondary Oil Consumption; Aux Power |Auxiliary Power; SHR |Station Heat Rate

Acquisition and Turnaround Experience
Case Study - Udupi Thermal Power Plant

Particulars Pre  acquisition (FY11-15) Post acquisition (FY16-17)

PLF % 64.1% 75.9%

Availability % 74.7% 87.2%

SOC(ml/Kwh) 0.75 0.12

Aux Power (%) 6.6% 5.8%

Outages (#) 26 19

Particulars

Pre acquisition 

(FY14-15)

Post acquisition

(FY16-17)

Average Revenue 2,900 3,147

Average PBT (66) 108

PBT % (2.3%) 3.4%

Improvement in financial performance post acquisitionImprovement in operational performance post acquisition
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Recent Awards & Recognitions

Sword of Honor 2019 conferred by 
British Safety Council (BSC )

(October 2019)

8 th FICCI Safety Systems 
Excellence Awards

in Power category of the 
Manufacturing Sector

(September 2019)

5S case study competition
Quality Circle Forum of India

(September 2019)

Adani Power Rajasthan Limited (APRL)
for Excellent safety standards

Udupi Power Corporation Limited (UPCL) 
Platinum Prize

Adani Power Maharashtra Limited (APML) 
Certificate of Appreciation

Adani Power Mundra Limited ( APMuL ), 
APML and APRL

Gold (Highest level of recognition)
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Environment, Health and Safety Practices

- Annual publication of Sustainability Report, covering comprehensive
ESG performance, with external independent assurance as per GRI
Standards and IR Framework

- Green Belt Development

- > 2 million saplings developed across plant locations

- > 33 %of total land developed as Green Belt across plant locations

-Water Conservation

-Rain water harvesting facilities for utilization of rain water in
operations

- Treated water from STPs and ETPs used in horticultural activities
and coal handling, dust suppression respectively

-Solid Waste Management

-Waste management across all location as per guidelines

-Hazardous waste disposed as per HW Management Rules

-Storage silos for dry fly ash utilization with combined capacity of >
20 ,000 MT

-Fly ash supplied to third parties for bricks and cement
manufacturing purpose

-APL also owns a 40 MW solar plant at Bitta , Gujarat

Increasing Fly Ash Utilization

GHG Emissions (tCO2/MWh) below grid average

Specific Water Consumption ( m3/MWh) well below statutory limit

72.7%
65.8%

87.9%

FY16 FY17 FY18

0.86 0.84 0.83

FY16 FY17 FY18

2.48 2.55 2.50

FY16 FY17 FY18

Sox, Nox and Particulate Matter Emissions ( kg/MWh)

PLF |Plant Load Factor; SOC |Secondary Oil Consumption; Aux Power |Auxiliary Power; SHR |Station Heat Rate

^FY19 figures under Assurance

Average 
Emission Factor 
for Grid as per 
CEA was 0.98 
tCo2/ MWh. 

Statutory Limit  is 3.5 
m3/MWh. Fresh water 
consumption includes 
harvested rain water.

0.98

3.50

2.05
1.79

2.15

0.77
1.09 1.13

0.17 0.15 0.16

FY16 FY17 FY18

Sox Nox SPM

ƗK 'F<A9gK D9J?=KL HJAN9L= HGO=J HJG<M;=J^ O= 9;CFGOD=<?= GMJ J=KHGFKA:ADALQ AF 9;@A=NAF? KMKL9AF9:D= ?JGOL@ 9F< 
creating value for our stakeholders.



22

Social Practices

- APL has undertaken several social activities in the field of 
education, health, etc. benefiting the society and country at 
large

- > 300 infrastructure projects like road construction, classroom 
construction, construction of toilets, repair of hand pump, 
community hall, wells etc. are being taken up as per need of the 
beneficiaries for mass benefit

- Some examples are as below

- Education

-GYANODAYA Project - equipment distributed to 137 
schools to start smart class which will benefit ~ 42,000 
students

-SAKSHAM Project ĺTraining classes for > 4,000 people

-~ 4,600 students benefited through distribution of various 
educational and sports material

-> 1,100 meritorious students awarded scholarship

- Health

-Mobile Heath Care unit - > 60,000 patients treated 

-SuPoshan Program - >4,800 women beneficiaries

-Health insurance benefits for ~ 18,000 people by issuing 
health cards

-> 12,500 patients have been benefitted through various 
mega and specialized health camps

-Every month, > 6,000 beneficiaries have been provided 
with safe drinking water facility

GYANODAYA Project Scholarship Distribution

Mobile Health Care Training under SAKSHAM 


