




























Business Philosophy focusing on De-risking at every stage of project lifecycle
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Construction Finance

− Construction framework consistent with stage of 
project execution

− LC facility to finance equipment purchase

− Example: Framework Agreement of US$ 1.64 bn 
with international banks fully funds pipeline

Tech Enabled Operations - ENOC
− Life cycle O&M planning

− Strong integration of technology with Energy 
Network Operations Center

Project Execution
− PMAG - Central team with deep experience 

− Example: Execution of 648 MW Kamuthi Solar 
Project

− GW+ scale sites 

Strong in-house Capabilities 
− Execution experience over 320 sites across India

− 20,000 vendor network

− Inhouse R&D on new renewable technologies 

Capital Management 
− HoldCo. Sr. facility limits of USD 1.7 bn available to 

fully fund growth

− Takeout of construction debt post commissioning

− Maintain IG rating framework for future issuances

Site and Evacuation
− ~40GW of strategic sites with geotechnical,                                         

resource analysis & design work done

− ~200,000 acres of land available

− Clear visibility on evacuation infrastructure

− “Resource as Value Approach”

GW: Gigawatt; O&M: Operations and Management; LC: Letter of Credit; R&D: Research & Development; IG: Investment Grade; PMAG: Project Management & Assurance Group; MW: Megawatt; ENOC: Energy Network Operations 
Center
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3a. Strategic Sites & Evacuation



Construction ready Strategic Sites with high resource potential (40GW)

Identified high resource potential sites of ~2,00,000 acres in Rajasthan and Gujarat

Near 
Construction

~3.2 GW

Future Project 
Potential 

Above Sites 
Available to 

Deploy: 

Executing projects at above sites would take AGEL portfolio to >40 GW 
(~20.4 GW of operational, under & near construction projects and 20 GW of future project potential)

Under 
Construction

~11.8 GW

1. Team hiring in progress

2. DC – Direct Current; CUF – Capacity Utilization Factor 

3. LOA: Letter of award received from power purchaser on winning the bid
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~2,00,000 Acres Of Land 
Predominantly Owned By 

Government

Connectivity granted for entire 
portfolio. 

For planned growth projects connectivity to be 
applied on receipt of LOAs3

Average 
Solar DC CUF ~24%+ 

Wind CUF ~40%+

Team consisting of 100+ 
professionals1

Rajasthan and 
Gujarat Clusters
~2,00,000 acres 

(Several sites)
~40 GW 

AGEL land slides_Vf.pptx
AGEL land slides_Vf.pptx


Additional Sites under Development (10.5 GW)

Future Readiness with High Resource Potential sites in Maharashtra, Karnataka, Tamil Nadu

De-risking the next phase of growth
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Tamil Nadu
2.5 GW potential

Maharashtra
5 GW potential

Karnataka
3 GW potential

Strategy to acquire
Barren Non-agricultural 

Waste land

Focus States
Maharashtra, Karnataka

Tamil Nadu

Average CUF
Solar DC CUF ~19%-21%

Wind CUF ~40%+

✓ Wind & Solar resource rich areas identified 
✓ Engaged with stakeholders
✓ Project development feasibility underway

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

AGEL land slides_Vf.pptx


Case Study: Renewable cluster deployment of up to 15 GW in Rajasthan
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1.7 GW Hybrid projects
PPA already secured, expected commissioning 

by July 2022

600 MW Hybrid projects
PPA already secured, expected commissioning 

by December 2023

7 GW manufacturing linked generation 
project

PPAs secured, to be commissioned in tranches 
starting from December 2023

6 GW future projects

Cluster based approach - All Projects 
in a Single Cluster around Jaisalmer 

Enabling significant scale efficiencies

~1,25,000 acres of land
Non-agricultural barren land

Well planned Evacuation
Connected to Central Grid

through High-capacity transmission lines

Site Development mostly de-risked

Solar irradiation of ~2,000 kWh/ sqm –
top 5 in India

Ideal Wind speed of 6.7 mtrs/ second

Good relations established with local 
administration helping smooth execution 

Stakeholder 
Management

All approvals in place 
Statutory 

Approvals for 
Construction

Completed well in advance to enable 
transport of materials and manpower

Approach Road 
& Route survey

Common site infrastructure in place 
enabling significant scale efficiencies

Site 
infrastructure

Standardized site team organization & 
deployment in place

Site team 
deployment

Completed to enable long lasting 
foundation

Site Topographic 
& Geo-technical 

survey

De-risked evacuation 
Transmission 

Line route survey

































AGEL: Update on ESG Program

ESG: Environmental, Social & Governance; GRI: Global Reporting Initiative; CDP: Carbon Disclosure Project; TCFD: Task Force on Climate-Related Financial Disclosures; GHG: Greenhouse Gases; UNSDG: United Nations 
Sustainable Development Group, LTIFR: Lost Time Injury Frequency Rate

➢ Bio-diversity management

✓ Adopted a Technical Standard, developed in association with CII following 
IBBI Principles and IUCN Standard, to ensure ‘No Net Loss’ of biodiversity 
across all plants

➢ Occupational Health & Safety

✓ ‘Nil’ LTIFR in Q1 FY23

✓ 9.77 mn continuous safe man hours in Q1 FY23 

✓ 33251 workman training hours on safety in Q1 FY23

➢ Sustainable Livelihood

✓ 939 direct/ indirect job opportunities provided in Q1 FY23

✓ Employee retention rate of 95% in Q1 FY23

➢ Pollution control & GHG emission reduction

✓ 4 Mn ton CO2 emission avoided in Q1 FY23

✓ 99.8% less emission Intensity per unit of generation (0.0018GHG tCO2 / 
MWh) in Q1 FY23 v/s Indian grid average of 0.79 tCO2 / MWh

➢ Resource conservation

✓ 99.5% less Fresh Water consumption per unit of generation (0.02 kl/MWh) 
in Q1 FY23 as against 3.5 kl / MWh, statutory limit for thermal power

✓ 100% of AGEL’s operating capacity is now single-use plastic free under CII 
Plastic Protocol

Key Updates on Environment & Social initiatives – Q1 FY23

Governance - Revised Board of Charter implemented

➢ Increased percentage of Independence Directors in Existing Board 
Committees

✓ Increased from 75% to 100% for Audit Committee and Nomination and 
Remuneration Committee

✓ Increased from 33% to at least 75% for Corporate Social Responsibility 
Committee

✓ Increased from 33% to at least 50% for Risk Management Committee

✓ To be at least 50% for Stakeholders Relationship Committee

➢ Newly formed Board Committees

✓ Corporate Responsibility Committee with 100% Independent Directors to 
assure implementation of ESG commitments

✓ New Sub-Committees of Risk Management Committee with at least 50% 
Independent Directors

✓ Mergers & Acquisitions Committee

✓ Legal, Regulatory & Tax Committee

✓ Reputation Risk Committee

✓ Information Technology & Data Security Committee with at least 50% 
Independent Directors
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AGEL– Adopted UN Sustainable Development Goals

Alignment with UNSDGs with focus on renewable energy, inclusive growth & sustainable innovation

UNSDG: United Nations Sustainable Development Group 

United Nations Sustainable 
Development Goals 2030

Our Key Social Initiatives mapped to UNSDG

o 939 direct/ indirect job opportunities provided in Q1 FY23

o First progress report on UNGC’s Ten Principles incl. Human Rights
submitted in September 2021

o Cost efficient operation & higher electricity generation through ENOC

o Development of semi-automatic module cleaning system to reduce water
usage by 46%

o Cloud based ESG IT platform ProcessMAP implemented across all sites

Karnataka
o Armchairs, round table, water purifier, LED television provided for school

children at Kappekeri village, Karnataka.

o Current average portfolio tariff of Rs. 2.99 per unit much lower than APPC
of Rs. 3.85 per unit

o Renewable capacity target of 45 GW by 2030

o AGEL’s Energy Compact is accepted by United Nations and showcased at
COP 26 meeting in UK

o Environmental and social risk assessment conducted by third party for
450 MW Hybrid Projects in Rajasthan and SECI-VIII project in Gujarat

Education
4. Quality Education

Livelihood
8.  Decent Work & Economic 
Growth

Climate Chnage
7.   Affordable and Clean Energy
13. Climate Action 
15. Life on Land

Sustainable Innovation
9. Industry, Innovation & 

Infrastructure
11  Sustainable Cities & Communities

Multiple Locations
o Use of Single-use-plastic reduced to ‘zero’ from both supply chain and

internal operation at 100% AGEL’s operational renewable capacity.

o Water resource development activities for five ponds have been initiated
at Nedan, Dawara, Madhopura and Rasala in Rajasthan to create extra
water holding and ground water recharge capacity..

Responsible Consumption & Production
12. Responsible Consumption & Production
14. Life below Water

Multiple Locations

Multiple Locations

Multiple Locations
Key Focus Areas
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STRICTLY CONFIDENTIALSTRICTLY CONFIDENTIAL

Adani Green Energy Limited (AGEL):
Investment Case

05



AGEL: Key Investment Highlights
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De-risked Project 
Development

– Locked in portfolio: 20.4 GW of which 5.8 GW is commissioned and 14.6 GW is under/ near construction

– Resource tie-up: Strategic sites with generation potential of ~40 GW with geotechnical, resource analysis & design work done

– 20,000+ vendor relationships ensuring effective and timely execution

– World class project execution with equipment sourced from tier 1 suppliers through strategic alliances

– Central monitoring of all project execution by Project Management & Assurance Group

– Track record of executing projects ahead of schedule vis-a-vis execution timeline

– Pedigree of Adani Group: leadership in infrastructure – energy & utility and transport & logistics sectors

– Robust, reliable supply chain backed by strategic investments

– Strategic partnership with French Energy major TotalEnergies SE

Excellent execution 
track record

– 25-year long term PPA’s; ~89% sovereign / sovereign equivalent rated counterparties significantly reducing counterparty risk

– Technology backed O&M: ENOC driven Predictive Analytics leading to cost efficient O&M and high performance

– Rapid transition from majority development risk to primary stable operating assets

Predictable & Stable 
cash-flows of OpCo’s

Strong Sponsorship

– Fully funded growth ensured through Revolving Construction Framework Agreement of USD 1.64 bn

– Limits under HoldCo Financing of USD 1.7 bn additionally available to fund future projects

– Takeout of construction debt post commissioning – templatizing the financing from debt capital markets

Capital Management 
Philosophy

ICMA: International Capital Markets Association; EBITDA: Earnings before Interest, Tax, Depreciation & Amortization; ENOC: Energy Network Operations Centre, O&M: Operations and Maintenance, PPA: Power Purchase 
Agreement, ESG: Environment, social and governance



Disclaimer
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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

ARPIT MUNDRA

Asst. Manager - Investor Relations
arpit.mundra@adani.com

+91 79 2555 9500

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


















Asset Level Details – Under execution

SPV
Project Name / 

Location
Type

Contracted Capacity
(AC)

Capacity 
(DC)

Tariff
Counterparty 

Name
PPA 
Term

Various SPVs Rajasthan/ Gujarat Solar+ Mfg 4,667 6,767 2.42 SECI 25

Various SPVs Rajasthan/ Gujarat Solar+ Mfg 1,250 1,813 2.54 SECI 25

AREEL Gujarat Solar 150 225 2.22 Torrent 25

ASERJOPL Rajasthan Solar 300 453 2.48 NTPC 25

SPCEPL Bikaner, Rajasthan Solar 300 450 2.61 SECI 25

ASEAPEHL Andhra Pradesh Solar 250 375 2.7 SECI 25

ASERJTPL Rajasthan Solar 330 495 2.65 SECI 25

ASEBOPL Rajasthan Solar 600 900 2.55 NHPC 25

AWEKFL - SECI 5 Gujarat Wind 300 300 2.76 SECI 25

AWEKFL Gujarat Wind 130 130 2.83 SECI 25

ARESL – SECI X Karnataka Wind 300 300 2.77 SECI 25

SSPTPL Madhya Pradesh Wind 324 324 2.83 SECI 25

ASEAPTL Rajasthan Solar 150 218 2.34 PSPCL 25

Total - Solar + Wind 9,051 12,532 2.51

SPV
Project Name / 

Location
Type

PPA Capacity 
(AC)

Planned Capacity 
(AC)

Planned Capacity 
(DC)

Tariff
Counterparty 

Name
PPA 
Term

AHEJTL &
Rajasthan Hybrid

600 Solar: 600 Solar: 840
2.69 SECI 25

AHEJET Wind: 150 Wind: 150

AHEJFL Rajasthan Hybrid
700 Solar: 600 Solar: 870

3.24 AEML 25
Wind: 510 Wind: 510

AHEJFL Rajasthan Hybrid
600 Solar: 570 Solar: 855

2.41 SECI 25
Wind: 200 Wind: 200

ASEJOPL Rajasthan Hybrid
450 Solar: 420 Solar: 630

2.61 SECI 25
Wind: 105 Wind: 105

Total Hybrid 2,350 3,155 4,160 2.77

Total Under Execution
11,401 

(Contracted AC)
16,692

(DC)
2.56

Solar Wind Hybrid 48



Asset Level Details – Near Construction

SPV
Project Name / 

Location
Type

Contracted Capacity 
(AC)

Capacity 
(DC)

Tariff
Counterparty 

Name
PPA 
Term

Various SPVs Rajasthan/ Gujarat Solar+ Mfg 2,083 3,020 2.92 SECI 25

Various SPVs Rajasthan Solar 100 142 2.80 Ultratech 25

ASEJSPL Rajasthan Solar 600 900 2.50 SECI 25

AREFL Karnataka (tentative) Wind 450 450 2.70 SECI 25

Total 3,233 4,512 2.81

Solar Wind Hybrid

Overall Capacity (Operational + Under Construction + Near Construction)
20,434

(Contracted AC)
29,931

(DC) 
2.99
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