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Adani: A World Class Infrastructure & Utility Portfolio

4

1. Gangavaram Port acquisition completed and consolidated 2. NQXT: North Queensland Export Terminal  | 3. ATGL: Adani Total Gas Ltd, JV with Total Energies | 4. Data center, JV with EdgeConnex, AEL: Adani Enterprises 
Limited; APSEZ: Adani Ports and Special Economic Zone Limited; ATL: Adani Transmission Limited; T&D: Transmission & Distribution; APL: Adani Power Limited; AGEL: Adani Green Energy Limited; AAHL: Adani 
Airport Holdings Limited; ARTL: Adani Roads Transport Limited; ANIL: Adani New Industries Limited; AWL: Adani Wilmar Limited; ADL: Adani Digital Limited; IPP: Independent Power Producer

5. Cement business includes 63.15% stake in Ambuja Cement which in turn owns 50.05% in ACC Limited. Adani directly owns 6.64% stake in ACC Limited

ANIL
New Industries

AdaniConneX4

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

Adani Portfolio’s 
Listed Entities 

Energy & Utility Transport & Logistics

Infrastructure & Utility Core Portfolio

AGEL
Renewables

ATL
T&D

ATGL
Gas Discom

APL
IPP

APSEZ1

Ports & Logistics
NQXT2

(60.8%) (74.2%)

(37.4%) (75.0%)

(65.1%) (100%)

AWL
Food FMCG

ADL
Digital

(100%)

(44.0%)

PVC

Mining Services & 
Commercial Mining

(100%)

(100%)

Copper, Aluminum

(100%)

Materials, Metal & 
Mining

Cement 5

(63.2%)

Primary Industry

Direct to consumer

Emerging B2C

AEL

(72.6%)

Incubator

Flagship



Adani Portfolio: Decades long track record of industry best growth with national footprint
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Note: 1. Data for FY22; 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.

Secular growth with world leading efficiency National footprint with deep coverage

Growth 3x

EBITDA 70% 1,2

Growth 5x

EBITDA 92% 1,4

Growth 1.4x

EBITDA 25% 1,3

Growth 3x

EBITDA 92% 1,3,5

Utility 92%

Transport 85%

Consumers

Served
~400 mn

Core Portfolio

Adani Cement

APSEZ

ATL

AEL

APL

ATGL

AGEL



Adani Portfolio: Repeatable, robust & proven transformative model of investment

55%31%

14%

6%

25%

6%

18%8%

37%
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OperationsDevelopment Post Operations

• Analysis & market  
intelligence

• Viability analysis

• Strategic value

• Site acquisition

• Concessions  & regulatory  
agreements

• Investment case  development

• Engineering & design

• Sourcing & quality  levels

• Equity & debt  funding at
project

• Life cycle O&M  
planning

• Asset Management  plan

• Redesigning capital  structure 
of assets

• 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 - Mohindergarh)

648 MW Ultra Mega  
Solar Power Plant
(at Kamuthi, TamilNadu)

Highest Margin  
among Peers

Highest line 
availability

Constructed and  
Commissioned in  
nine months
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Phase

Energy Network Operation 
Center (ENOC)

• First ever GMTN of USD 2 bn by an energy

utility player in India - an SLB in line with

COP26 goals - at AEML

• AGEL’s tied up “Diversified Growth

Capital” with revolving facility of USD

1.35 bn - will fully fund its entire project

pipeline

• Issuance of 20- & 10-years dual tranche

bond of USD 750 mn - APSEZ the only

infrastructure company to do so

• Green bond issuance of USD 750 mn

establishes AGEL as India’s leading credit

in the renewable sector

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

PSU Pvt. Banks Bonds

DII Global Int. Banks PSU – Capex LC
O&M: Operations & Maintenance, HVDC: High voltage, direct current, PSU: Public Sector Undertaking (Public Banks in India), GMTN: Global Medium-Term 
Notes SLB: Sustainability Linked Bonds, AEML: Adani Electricity Mumbai Ltd. IG: Investment Grade, LC: Letter of Credit, DII: Domestic Institutional Investors, 
COP26: 2021 United Nations Climate Change Conference; AGEL: Adani Green Energy Ltd.
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APSEZ: Transformational Business Model

Growth in non Mundra Ports, traffic parity in coasts and reaching customer gate builds the largest Transport Utility 

8

Development 

Operations

Value Creation

Best in Class Efficiency

• Entire gamut of services, from 
dredging to evacuation enables 
cost efficient solutions with 
70%+ Port Margin globally

• Digitizing through technology 
solutions (RONC)

Acquisition & Turnaround

▪ Acquisition and turnaround strategy 
has ensured EBITDA margin step up 
post acquisition to APSEZ levels

Diversification & Integration

• Removed multiple agency friction to 
enable single source to entire supply 
chain requirement.

• Diversification of Bulk and liquid 
with new age cargo like LNG / LPG

Strategy

• 4x growth compared to market 
without dilution in equity.

• Strategic partnerships in container 
segment with MSC and CMA CGM, 
TotalEnergies, IOCL accelerates 
market share gain

Capital Management

• IG rated since FY16

• Net Debt/ EBITDA at ~3.2x as on
Dec’22

• Average maturity of long-term 
debt at 6 years

ESG

• Carbon neutral by 2025, Net zero 
thereafter

• Governance program assured by 
board committees 

• Reporting per CDP, TCFD and SBTi.

Ports

• National footprint with 13 ports 
across the coastline, de-risks the 
portfolio of concentration risk.

• One stop solution to customers 
through a single window service

Logistics

• Largest integrated logistics player in 
India

• Rail, MMLPs, Warehousing 
connecting ports to customer gate

SEZ

• Large scale ‘ready to setup’ industrial 
land (SEZ)

• Land Bank of 12,000 ha. at Mundra, 
Dhamra and Kattupalli

MMLP : Multimodal logistics Park | SEZ : Special Economic Zone | LNG : Liquified natural Gas | LPG : Liquified petroleum Gas | CDP : Carbon disclosure project | TCFD: Task Force on climate related financial disclosure | SBTi : Science 
Based Targets initiative | RONC: Remote Operating Nerve Center | IG: Investment Grade | ESG: Environmental, Social, and Governance



APSEZ: A transport utility with string of ports and integrated logistics network

9
*Includes  both SEZ and non SEZ land|| SEZ : Special economic zone
GPWIS – General Purpose Wagon Investment Scheme | CTO – Container Train Operator | IWW –Inland Water Ways | AFS – Air Freight Stations | HRC : Hot Rolled Coil | CRC : Cold Rolled Coil | MMT : Million Metric Ton

An integrated approach through Ports, SEZ and Logistics 
enables presence across value chain

Dhamra

45 MMT

Kattupalli

25 MMT

Ennore

12 MMT

Hazira

30 MMT

Mormugao

5 MMT

Mundra

264 MMT

Tuna

14
MMT

Dahej

16
MMT

^Vizhinjam

18 MMT

Mundra -
India’s Largest

Commercial
Port by 
Volume

West Coast 
Installed Capacity 

~355 MMT

Krishnapatnam

75 MMT

East Coast 
Installed Capacity 

~225 MMT

Bulk Terminals

Dighi

8 MMT

Gangavaram

64 MMT

Grown from a single port to Thirteen Ports ~580 MMT of 
capacity to handle all types of cargo.

^under construction

Kilaraipur

Kanech
Moga

Kotkapura

Patli

Dhamora

Kishangarh

Nagpur

Malur

Coimbatore

Taloja

Samastipur & 
Darbhanga

Katihar
Vidisha | Harda  
Hoshangabad | 
Satna  Ujjain | 
Dewas

Virochannagar

Panipat

Elavur

Kaithal

Kannauj

Container Terminals

Multipurpose Ports

Logistics Parks

Agri Silos

Silos (Under Construction)

Warehouse (Under Construction)

Logistics Parks (Under 
Construction)

Mumbai

Indore

Kochi

Ranoli

Warehouse (Operational)

Tumb

^Haldia

4 MMT

thirteen



APSEZ: Logistics to provide growth impetus & help reaching customer's gate

Integrated logistics allows for a single window service for the customer

10
MMLP – Multi Modal Logistics Park |MMT – Million Metric Tonne, IFT – Inland Freight Terminals

9
MMLP

15 MMLP
(Covering all key 

market) 

87 
Trains
(76 more 

getting added)

200+Trains
(Largest Private 

Player)

1.1 
MMT

2.5+ MMT
(market leader with 
40% of Capacity)

1.5 mn 
Sq. ft.

60 mn Sq. ft.
(15% of mkt 
capacity )

620 
KMs

2000+ KMs
(Largest Private rail 

network)

Trains MMLPs Grain Silos Ware-housing Rail Tracks

9M 
FY23

FY26

A
s
s
e
ts

2.5X 1.7X 2.5X 3X40X

5
MMLP

58 
Trains

0.88
MMT

0.4 mn 
Sq. ft.

540 
KMs

FY20
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APSEZ: Strategic Highlights– 9M FY23
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Ports & SEZ

• Acquisition of four strategic assets that are key milestones in our journey towards becoming the transport utility -

• Haifa Port Company, the operator of Israel’s largest port, at an implied EV/ EBITDA multiple of 7.5x

• Indian Oiltanking Limited (IOTL), one of India’s largest developer and operator of liquid storage facilities, at an EV/EBITDA
of ~8x

• Gangavaram Port, India’s 3rd largest private sector port, at an EV/EBITDA of ~8x

• Ocean Sparkle Ltd, India’s leading third-party marine service provider, at an EV/EBITDA of 5.7x

• Commissioning of a container terminal at Gangavaram (0.6 Mn TEUs capacity), and liquid storage tanks at Kattupalli to provide
volume boost

• Commissioning of 5 MMT LNG terminal in Dhamra by April (with a Take-or- Pay contract)

• Over 10 new container services added during the year

• MoU signed with IOCL for a take-or-pay contract at Gangavaram Port for building LPG handling facilities

• Signed a concession agreement for mechanization of 4 MMT Berth at Haldia Dock complex in West Bengal

• APSEZ is the H1 Bidder for Karaikal Port under the NCLT process



APSEZ: Strategic Highlights– 9M FY23
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Logistics 

• MMLPs:

✓ Integration of ICD “Tumb” with Adani Logistics, one of largest ICD in India with a capacity of 0.5 MTEUs

✓ Taloja MMLP became operational during the year

✓ ALL shortlisted as the H1 bidder for Loni ICD and Valvada ICD

• Warehouses:

✓ Added warehousing facilities with 0.62 Mn Sqft

✓ 10 Mn Sqft under construction at 7 key locations across the country

• Rakes: Added 12 trains taking total rakes counts to 87

• Adani Agri Logistics: Won the contract for building Grain Silos at 70 locations (8 States) with proposed capacity of ~ 2.8 MMT,
thereby taking our total agri silo capacity to ~4 MMT



APSEZ: Operational Highlights– 9M FY23
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Ports

Logistics

• APSEZ handled ~24% of India’s total cargo volumes during 9M FY23, and continues to be India’s largest port company and the

country’s largest transport utility

• APSEZ cargo volume grew 8% Y-o-Y to 252.9 MMT, led by dry cargo (+14%) and containers (+5%)

• Mundra continues to be the largest container handling port with 4.88 Mn TEUs versus 4.45 Mn TEUs managed by JNPT during

9M FY23

• With 9M port realisations at around Rs 500 per metric tonne, it implies a 13% improvement on Y-o-Y basis

• With port EBITDA margin of 70%, APSEZ continues to be amongst the most profitable port companies globally.

• APSEZ’s logistics business segment has the highest EBITDA margin amongst the peer group in India

• Adani Logistics (ALL) registered a 26% Y-o-Y growth in rail volume to 358,162 TEUs

• ALL also registered a 31% Y-o-Y growth in terminal volume to 276,599 TEUs

• The GPWIS cargo volumes grew by 70% to 9.73 MMT during 9M FY23

• ICD Tumb registered highest ever monthly volumes in Dec’ 22 – loaded terminal volumes of ~21,500 TEUs (8% m-o-m increase)

• ALL is certified as an “Authorized Economic Operator”, which results in cost efficiencies and assured services for customers



APSEZ: Robust growth with diversification – 9M FY23
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(YoY)

2%

8%

APSEZ Cargo volume

234.31
MMT

252.90
MMT

ASPEZ Container volume

6.16 mn
TEUs

6.31 mn 
TEUs

9M FY22 9M FY23

6%

West Coast Volume

145.89 
MMT 

154.74 
MMT

11%

East Coast Volume

88.42
MMT 

98.16
MMT

4%

Mundra Volume

112.80
MMT 

116.97
MMT

12%

Non Mundra Volume

121.51
MMT 

135.94
MMT



APSEZ: Marginal growth with diversification – Q3 FY23
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(YoY)

2%

1%

APSEZ Cargo volume

74.40
MMT

75.43
MMT

ASPEZ Container volume

2.05 mn
TEUs

2.08 mn 
TEUs

Q3 FY22 Q3 FY23

2%

West Coast Volume

47.76 
MMT 

46.94 
MMT

7%

East Coast Volume

26.64
MMT 

28.49
MMT

4%

Mundra Volume

37.12
MMT 

35.59
MMT

7%

Non Mundra Volume

37.28
MMT 

39.84
MMT



APSEZ: Mitigating concentration risk – cargo volume distribution 9M FY23
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East Coast
vs 

West Coast Share

Mundra 
vs

Non Mundra Share 

46%

54%

9M FY23

Mundra Non-Mundra

48%

52%

9M FY22

Mundra Non-Mundra

62% 61% 61% 60%

38% 39% 39% 40%

9M FY22 9M FY23 9M FY22 9M FY23

APSEZ All India

West Coast East Coast



APSEZ: Diversifying cargo portfolio 
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36%

33%

33% 32%
32%

33%

38%

13%

12%

11%

13%
13%

17%

15%

3% 3% 2% 3% 3% 3%

3%

12%

11%

13%

11%
9%

8%

6%

0%
1% 0%

1%

37%

41%
41% 41% 43%

38% 37%

FY17 FY18 FY19 FY20 FY21  FY22 9M FY23

Dry (Coal) Dry (Non Coal) Liquid (excl Crude) Crude Gas Container



APSEZ: Balanced growth across ports – Q3 FY23

• Growth at Krishnapatnam was driven by coal and container cargo

• Growth at Kattupalli was driven primarily by container cargo

• Growth at Dahej was primarily driven by coal cargo

• Volumes at Gangavaram Port and Hazira Port were flat Y-o-Y

• Mundra and Dhamra ports witnessed de-growth across segments

19



APSEZ: Balanced growth across ports – 9M FY23

• Almost all ports had a Y-o-Y growth in volumes

• Growth at Mundra was primarily contributed by coal and agri

• Growth at Dahej was majorly contributed by coal, followed by minerals

• Growth at Kattupalli was contributed by containers

• Growth at Krishnapatnam was contributed by coal

• Gangavaram Port, which is the latest addition to our portfolio handled 24 MMT of cargo in 9M FY23
20



APSEZ: Balanced growth across cargo type – Q3 FY23

• Growth primarily driven by coal and container cargo types

• Decline was seen in crude and other dry cargo types

21



APSEZ: Balanced growth across cargo type – 9M FY23

• Growth primarily driven by coal, agri and container cargo types

• Decline was seen in steel, minerals and crude cargo

• Container volumes grew primarily on account of volume jump at Ennore and Kattupalli

22



APSEZ: Sticky cargo ensures resilience

• Sticky cargo constitutes ~54% of
total cargo with a higher base

• 70% of sticky cargo at Mundra Port

• Container constitutes 45% and liquid
12% of total sticky cargo

23

108 111
121

131
138

155

136

169
180

208
223

247

312

253

64%
62%

58% 59%

56% 49%

54%

FY17 FY18 FY19 FY20 FY21 FY22 9M FY23

Sticky Cargo Total Cargo Sticky Cargo (%)
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APSEZ: Financial performance – Q3 FY23

25

(in INR Cr)

^EBITDA excludes forex loss of INR 315 cr. in Q3 FY23 vs. forex loss of INR 13 cr. in Q3 FY22
# PAT – Q3 FY23 PAT includes Rs 315 Cr impact of forex rate changes after transfer of Rs 318 Cr in the designated instrument account, while Q3 FY22 PAT includes Rs 13 Cr of forex rate changes

Total 5,334 3,328

Q3 FY22 Q3 FY23

Particulars Revenue EBITDA^ PAT# Revenue EBITDA^ PAT#

APSEZ Consolidated* 4,072 2,612 1,535 4,786 3,011 1,337

JVs

AICTPL (CT-3), JV with MSC 341 184 91 359 206 60

ACMTPL (CT-4), JV with CMA-CGM 163 93 32 189 111 29

4,576 2,889 1,658 1,426



APSEZ: Financial performance – 9M FY23
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(in INR Cr)

^EBITDA excludes forex loss of INR 1,886 cr. in 9M FY23 vs. forex loss of INR 348 cr. in 9M FY22
# PAT – 9M FY23 PAT includes Rs 1,886 Cr impact of forex rate changes after transfer of Rs 859 Cr in the designated instrument account, while 9M FY22 PAT includes Rs 348 Cr of forex rate changes
9M FY 22 EBITDA excludes INR 210 Crore of SRCPL/GPL transaction cost 

Total 16,726 10,465

9M FY22 9M FY23

Particulars Revenue EBITDA^ PAT# Revenue EBITDA^ PAT#

APSEZ Consolidated* 12,978 8,026 3,842 15,055 9,562 4,252

JVs

AICTPL (CT-3), JV with MSC 986 527 185 1,115 582 85

ACMTPL (CT-4), JV with CMA-CGM 456 262 72 556 321 41

14,420 8,815 4,099 4,378



APSEZ: Key segment wise Operating revenue & EBITDA – Q3 FY23 
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(YoY, in INR Cr)

O&MSEZ & Port Development

LogisticsPorts

^EBITDA excludes forex loss  of INR 315 cr. in Q3 FY23 vs. forex loss of INR 13 cr. in Q3 FY22

3,431

3,936

2,427
2,737

71% 70%

Q3 FY22 Q3 FY23

Revenue EBIDTA EBIDTA (%)

299

490

79

142

26%

29%

Q3 FY22 Q3 FY23

Revenue EBIDTA EBIDTA (%)

124

169

90

108

72%

64%

Q3 FY22 Q3 FY23

Revenue EBIDTA EBIDTA (%)

157 167

15 20

10%

12%

Q3 FY22 Q3 FY23

Revenue EBIDTA EBIDTA (%)



460
501

42 51

9%

10%

9M FY22 9M FY23

Revenue EBIDTA EBIDTA (%)

APSEZ: Key segment wise Operating revenue & EBITDA – 9M FY23 
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(YoY, in INR Cr)

O&MSEZ & Port Development

LogisticsPorts

^EBITDA excludes forex loss  of INR 1,886 cr. in 9M FY23 vs. forex loss of INR 348 cr. in 9M FY22

10,595

12,903

7,473

8,973

71% 70%

9M FY22 9M FY23

Revenue EBIDTA EBIDTA (%)

845

1,211

214

354

25%

29%

9M FY22 9M FY23

Revenue EBIDTA EBIDTA (%)

890

380

261
181

29%

48%

9M FY22 9M FY23

Revenue EBIDTA EBIDTA (%)



APSEZ: Debt Profile – 9M FY23 
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(YoY, in INR Cr)

Strong Cashflow from Operations Gross Debt, Net Debt & Average Maturity 

• Strong internal cash flow generation supporting organic, inorganic
growth and repayments

• •Cash and cash equivalent as of 31st December 2022 is at Rs 6,257 Cr

Net Debt to EBITDA

31,666
35,817

39,277

45,453
42,750

45,534
7.0

6.2

6.0

Mar'2022 Sep'2022 Dec'2022

Net Debt Gross Debt Average Maturity (years)

4.4 

3.4 

2.5 

2.9 

2.9 

3.3 3.0 
3.2 

FY16 FY17 FY18 FY19 FY20 FY21 FY22 9M FY23



APSEZ: Key ratios 9M – FY23
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FX Revenue and Debt Maturity, Coverage

Rating Ratios^

*FFO (Funds from operation) : EBIDTA – Interest and Tax paid in cash + Interest received in cash | 9M FY23 numbers are based on trailing 12 months performance | FY23e: FY 23 estimate is based on H1 performance

(in USD mn)

22%

18%

22%
25%

23% 25%

5.1
4.5

5.4

FY 21 FY22 9M FY23

FFO / Gross Debt (18% - 25%) FFO / Net Debt (13% to 15%)

FFO Interest coverage (3x - 4.5x)

474 630 770

2.8
2.5

3.2

FY21 FY22 FY23e

FX Revenue FX Maturity Coverage

Debt Maturity Profile

Year
Rupee Debt 

(in Rs Cr)
Foreign Debt

(in Rs Cr)
Total Debt (in Rs Cr)

Foreign Debt 
Repayment Details

FY 22-23 191 - 191 

FY 23-24 1,946 293 2,239 EUR 5 mn

FY 24-25 2,190 5,916 8,106 
USD 650 mn bond in 
Jun-24; EUR 5 mn

FY 25-26 1,341 507 1,848 EUR 5 mn

FY 26-27 1,661 85 1,746 EUR 5 mn

FY 27-28 563 10,426 10,989 
USD 1,250 mn bond 
between Jun-27 and 
Jul-27; EUR 5 mn

FY 29-30 - 6,204 6,204 
USD 750 mn bond in 
Jun-29

FY 30-31 1,500 4,136 5,636 
USD 500 mn bond in 
Jan-31

FY 31-32 - 2,482 2,482 

FY 41-42 - 3,723 3,723 

Total 9,391 33,772 43,164 



APSEZ: Port wise returns 
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15%

19%

11% 11%

3%

8%

-5%

2%

16%
19%

23%

12%

2%

9%

-2%

3%

21% 20%

48%

16%

5%

11%

16%

3%

7%

Mundra Hazira Dahej Dhamra Kattupalli Krishnapatnam Gangavaram Logistics

ROCE FY21 ROCE FY22 ROCE H1 FY23

Terminals

• ROCE continuously improving at matured ports with better capacity utilization and given the focus on efficiency

• ROCE of logistics business more than doubled vs. FY22

• Operational ramp up at ports acquired in the last few years will drive their ROCE to ~20%



APSEZ: FY24 Guidance
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Capex

EBITDA

Net Debt to EBITDA

Rs 14,500 Cr – Rs 15,000 Cr

Rs 4,000 Cr – Rs 4,500 Cr

~2.5x

FY24 GuidanceFY23 Guidance

Rs 12,200 Cr – Rs 12,600 Cr

Rs 8,600 Cr

3.0-3.5x



APSEZ: FY24 Guidance
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Movement in Net Debt during FY24

Cash Surplus generated through operations during FY24 would be used to re-pay / pre-pay loans of Rs
5,000 Cr, resulting in reduction of Net Debt to EBITDA ratio to ~2.5x

(14,500 – 15,000)

4,000 – 4,500

*

*Estimated Net Debt as of 31st Mar’23  
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ESG Indicators: progress vs. targets

35

Indicator FY25 Target Till FY22 End Status: 9M FY23

Energy & Emission

RE share in total electricity* 100% 20% 13%

Energy intensity reduction* 50% 38% 41%

Emission intensity reduction* 60% 45% 41%

Water and Waste

Water consumption intensity reduction* 60% 58% 56%

Zero waste to landfill 12 Ports 6 Ports 6 Ports

Afforestation

Mangrove afforestation** 5000 Ha 3239  Ha 3489 Ha

Terrestrial plantation 1200 Ha 1000 Ha 1000 Ha

Social

Safety Zero Incident 3 (Contract workers) 3 (Contract workers)

Voluntary Attrition <4% 13% 10%

*Base year is FY 2015-16; # Base year is FY 2017-18 
**We have enhanced Mangrove afforestation target for 2025 to 5000 Ha



APSEZ: Progress on initiatives
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ESG

• Plan for renewable capacity of 250 MW on a captive basis is being formalised

• E-ITV’s induction commenced at Ennore, Kattupalli, Hazira and Mundra with 304 no’s of E-ITVs while remaining 34 no’s
are expected to be delivered by Mar’23.

• Electrification of equipment in progress - Gangavaram converted two diesel operated tele-stackers and two harbor
cranes to electrically operated; Dighi installed two electrical truck loading hoppers for handling of dry cargo

• Mangrove afforestation & terrestrial plantation in progress - Mundra raised 125,000 mangrove saplings for plantation
and created additional 40,000 SQM of green belt during the quarter; Dahej completed 20 Ha of Bio-Shield development;
Kattupalli completed Miyawaki plantation of 7,697 tree saplings covering 3.37 Ha area; Krishnapattnam completed high
density plantation of 33,300 saplings covering 3.33 Ha area

• Options being explored for alternate sources of water - Hazira port developing 450 KL Effluent Treatment Plant (ETP); 15
KLD STP installation ongoing at Dighi; Kattupalli & Ennore ports are revamping the Sewage Treatment Plants (30 KLD
and 5 KLD) to latest technology



APSEZ: ESG ranking & awards 
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• Moody’s ESG solutions has accorded first position to APSEZ in the global rankings for “Transport & Logistics” sector
among emerging markets (Oct-22).

• APSEZ’s ranks 1st among 59 Indian companies, and 9th rank among 844 companies in the Emerging Markets globally
across all sectors/ industries, in Moody’s ESG assessment (Oct-22).

• APSEZ was ranked amongst top 10 from 297 companies in the Global Transportation & Transportation Infra sector in the
S&P Global Corporate Sustainability Assessment (Oct-22).

• Sustainalytics has ranked APSEZ 4th among 45 companies in marine port sector globally. Overall, APSEZ is placed in top
96 percentile among companies across all the sectors globally

• OSH India awarded Mundra port in the Category of "Environment Management Services”

• Gangavaram & Krishnapatnam ports have been selected as winner under EHS Best Practices for Greentech Intl. EHS
Award 2023.
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APSEZ: Risk Management Approach
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(in INR Cr)

• During the last quarter, the Company has reassessed its risk management approach towards foreign currency 
exposure

• The Company has a natural hedge on FX i.e., dollar linked in flows to meet dollar debt outflows

• We have adopted a mix of active hedging and designated FX exposure (bonds)

Particulars Total
Designated against future 

revenue
Undesignated portion

Outstanding USD Bonds ($ Mn) 3,900 2,756 1,144 
Forex Mark to Market (Rs Crore) 1,466 1,037 429 

Recognized in P&L (Rs Crore) 172 435
Recognized in OCI (Rs Crore) 859* NA 

Recycling from OCI to P&L Period of revenue** NA

*In OCI, Forex of Rs 642 Crore is net of taxes of Rs 216 Crore.

** FY25: $395mn, FY28: $580mn, FY30: $571mn, FY31: $493mn, FY32: $288mn and FY42: $428mn

Note: Forex loss in P&L includes Rs 172 Crore of Ineffective portion of hedge, and Rs 435 Crore on undesignated portion, 
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APSEZ: Mundra port - volume and financials Q3 FY23
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(YoY, in INR Cr)

Volume (MMT) Revenue & EBITDA

EBITDA Margin 
67%

• Cargo volumes reduced across segments Y-o-Y

• Revenue growth was on account improved realisations during the quarter 

4%

1,210

816

1,452

979

Revenue EBITDA

Q3 FY 22 Q3 FY 23

5.8

24.4

6.9

Q3 FY22

Dry Container Liquid (Inc Crude)

37

5.4

24.0

6.1

Q3 FY23

Dry Container Liquid (Inc Crude)

36





APSEZ: Mundra port - volume and financials 9M FY23
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(YoY, in INR Cr)

Volume (MMT) Revenue & EBITDA*

EBITDA Margin 
65%

• Cargo increase is primarily due to jump in container & dry bulk handling (primarily coal and agri cargo)

• Liquid (incl. Crude) moderated during the period due to lower volumes from IOCL

• Revenue growth was supported by improved realizations and volume growth

4% 

21.4

71.5

19.8

9M FY22

Dry Container Liquid (Inc Crude)

113

24.2

73.1

19.5

9M FY23

Dry Container Liquid (Inc Crude)

117

* Mundra 9M FY22 EBITDA excludes one time transaction cost of Rs 210 Crs for acquisition of SRCPL/GPL

3,511

2,336

4,153

2,696

Revenue EBITDA

9M FY 22 9M FY 23



9.2

0.6 0.4

Q3 FY23

Dry Container Liquid

10

8.0

0.2 0.4

Q3 FY22

Dry Container Liquid

9

APSEZ: Krishnapatnam port - volume and financials Q3 FY23
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(YoY, in INR Cr)

Revenue & EBITDAVolume (MMT)

Port EBITDA 
Margin 65%

• Increase in coal volumes led to a growth in cargo handling

• Container volumes also increased Y-o-Y during the quarter

20% 
416 

266 

482 

315 

Revenue EBITDA

Q3 FY22 Q3 FY23



27.4

2.2
1.2

9M FY22

Dry Container Liquid

31

33.2

1.0 1.1

9M FY23

Dry Container Liquid
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APSEZ: Krishnapatnam port - volume and financials 9M FY23
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(YoY, in INR Cr)

Revenue & EBITDA^^Volume (MMT)

Port EBITDA 
Margin 67%

• Increase in coal volumes led to a growth in cargo handling

• Drop in container handling is due to diversion/consolidation of containers at Ennore port by a shipping line from Q1

• Change in cargo mix and fuel price escalation have resulted in some decline in the EBITDA margin

15% 
1,412 

987 

1,680 

1,128 

Revenue EBITDA

9M FY22 9M FY23

*9M FY22 Revenue and EBITDA excludes one time income of Rs 93 Crs and Rs 91 Crs respectively 



APSEZ: Dhamra port - volume and financials Q3 FY23
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(YoY, in INR Cr)

Revenue & EBITDAVolume (MMT)

EBITDA Margin 
66%

• Cargo volumes decreased across segments

• EBITDA margin improved to 66% vs 64% during similar period previous year

14% ↓ 386 

246 

360 

237 

Revenue EBITDA

Q3 FY 22 Q3 FY 23

6.7

0.3

Q3 FY23

Dry Liquid

7

7.1

1.1

Q3 FY22

Dry Liquid

8



APSEZ: Dhamra port - volume and financials 9M FY23
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(YoY, in INR Cr)

Revenue & EBITDA*Volume (MMT)

EBITDA Margin 
64%

• Coal volumes increased however was offset by reduction in minerals and gas cargo

• EBITDA margin improves to 64% vs 61% during similar period previous year

4% ↓

22.9

1.2

9M FY23

Dry Liquid

24

22.0

3.1

9M FY22

Dry Liquid

25

1,193 

726 

1,196 

770 

Revenue EBITDA

9M FY 22 9M FY 23

*9M FY22 Revenue and EBITDA excludes one time port development income of Rs 675 Crs and Rs 89 Crs respectively 



2.6

2.2

1.3

Q3 FY22

Dry Container Liquid

6

2.5

2.3

1.4

Q3 FY23

Dry Container Liquid

6

APSEZ: Hazira port - volume and financials Q3 FY23
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(YoY, in INR Cr)

Revenue & EBITDAVolume (MMT)

EBITDA Margin 
72%

• Volumes during the quarter were flat Y-o-Y 

• Stable realisations led to flattish revenues during the quarter 

Flat Y-o-Y 400 

305 

402 

291 

Revenue EBITDA

Q3 FY 22 Q3 FY 23



APSEZ: Hazira port - volume and financials 9M FY23
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(YoY, in INR Cr)

Revenue & EBITDAVolume (MMT)

EBITDA Margin 
74%

• Volumes increased for dry and liquid while container volumes dropped during 9M FY23 

• Increase in realizations led to growth in revenue and EBITDA

1% 
1,167 

879 

1,267 

933 

Revenue EBITDA

9M FY 22 9M FY 23

8.9

6.5

3.7

9M FY23

Dry Container Liquid

19
8.7

7.1

3.1

9M FY22

Dry Container Liquid

19



APSEZ: Dahej port - volume and financials Q3 FY23
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(YoY, in INR Cr)

Revenue & EBITDAVolume (MMT)

EBITDA Margin 
62%

• Increased coal cargo volumes led to growth in port volumes Revenue increase in line with cargo handling

• Realisations improved during the quarter, however higher opex led to margin contraction to 62% vs 63% in Q3 FY22 

14% 

101 

64 

120 

74 

Revenue EBITDA

Q3 FY 22 Q3 FY 23

1.2

0.7

Q3 FY22

Coal Other Dry Cargo

2

1.5

0.6

Q3 FY23

Coal Other Dry Cargo

2



APSEZ: Dahej port - volume and financials 9M FY23
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(YoY, in INR Cr)

Revenue & EBITDAVolume (MMT)

EBITDA Margin 
68%

• Growth in coal and minerals cargo led to increase in overall volumes

• Revenue increase in line with cargo handling

• EBITDA margin improvement driven by economies of scale 

50% 

317 

207 

484 

329 

Revenue EBITDA

9M FY 22 9M FY 23

7.1

1.9

9M FY23

Coal Other Dry Cargo

9

4.2

1.8

9M FY22

Coal Other Dry Cargo

6



APSEZ: Kattupalli port - volume and financials Q3 FY23
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(YoY, in INR Cr)

Revenue & EBITDAVolume (MMT)

EBITDA Margin 
60%

• Container cargo has increased due to addition of two new services by shipping lines

• EBITDA margins improved to 60% vs 53% in Q3 FY22 on account of economies of scale 

72% 

48 

25 

77 

46 

Revenue EBITDA

Q3 FY 22 Q3 FY 23

0.2

2.6

0.1

Q3 FY23

Dry Container Liquid

3

0.2

1.4

0.1

Q3 FY22

Dry Container Liquid

2



APSEZ: Kattupalli port - volume and financials 9M FY23
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(YoY, in INR Cr)

Revenue & EBITDAVolume (MMT)

EBITDA Margin 
58%

• Container cargo has increased due to addition of two new services by shipping lines

• Dry bulk cargo increased due to higher steel cargo volumes during the period

• The margin improvement is due to economies of scale 

70% 

140 

69 

214 

124 

Revenue EBITDA

9M FY 22 9M FY 23

0.4

4.3

0.3

9M FY22

Dry Container Liquid

5

0.6

7.7

0.3

9M FY23

Dry Container Liquid

9



2.6

1.8

0.01

Q3 FY22

Dry Container Liquid

4

3.1

1.8

0.00

Q3 FY23

Dry Container Liquid

5

APSEZ: Terminals at major ports & Dighi - volume & financials Q3 FY23
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(YoY, in INR Cr)

Revenue & EBITDAVolume (MMT)

EBITDA Margin 
15%

• Volume increase is primarily due to increase in coal and other dry cargo at Tuna Terminal

• Coal volumes at Goa terminal increased Y-o-Y during the quarter 

• Container cargo volumes at Ennore terminal increased Y-o-Y during the quarter

10%  118 

32 

127 

20 

Revenue EBITDA

Q3 FY 22 Q3 FY 23



APSEZ: Terminals at major ports & Dighi - volume & financials 9M FY23
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(YoY, in INR Cr)

Revenue & EBITDAVolume (MMT)

EBITDA Margin 
27%

• Volume increase is primarily due to increase in container handling at Ennore terminal, dry cargo handling at Tuna terminal and 
increase in coal volumes at mormugao terminal

• The margin improvement is due to economies of scale and improved realizations for the tuna and mormugao terminals  

20% 

9.6

6.3

0.03

9M FY23

Dry Container Liquid

16

8.1

5.2

0.04

9M FY22

Dry Container Liquid

13

343 

79 

431 

118 

Revenue EBITDA

9M FY 22 9M FY 23



4.3

2.2

Q3 FY22

Coal Other

6

4.2

2.3

Q3 FY23

Coal Other

6

APSEZ: Gangavaram port - volume & financials Q3 FY23
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(YoY, in INR Cr)

Revenue & EBITDAVolume (MMT)

EBITDA Margin 
61%

• Marginal increase in cargo volume is due to increase in iron ore volumes during the quarter vis-à-vis Q3 FY22

• Revenue increase is supported by improved realisations

1%  280 

181 

306 

186 

Revenue EBITDA

Q3 FY 22 Q3 FY 23



APSEZ: Gangavaram port - volume & financials 9M FY23
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(YoY, in INR Cr)

Revenue & EBITDAVolume (MMT)

EBITDA Margin 
65%

• Increase in cargo volume is due to increase in coal volumes while iron ore volumes reduced during the period

• Revenue increase is supported by higher volumes and improved realisations due to increase in share of coal in cargo mix

• EBITDA growth was in-line with revenue growth 

6% 

899 

598 

1,158 

755 

Revenue EBITDA

9M FY 22 9M FY 23

13.3

9.0

9M FY22

Coal Other

22

15.3

8.4

9M FY23

Coal Other

24



APSEZ: Adani Logistics and Harbour services- financials Q3 FY23
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(YoY, in INR Cr)

Harbour ServicesLogistics
EBITDA Margin 

86%EBITDA Margin 
29%

• Logistics revenue increased on account of higher rail 
volume (up 29% Y-o-Y) and terminal volume (up 9%)

• Count of trains increased by 10 during the quarter

• EBITDA margin improvement is on account of 
increased volumes, improved efficiencies and 
increasing share of GPWIS 

• Revenue improvement driven by cargo growth and 
better realizations   

• Improvement in margin impacted due to higher fuel 
cost 

• OSL revenue of INR 152 crore is to be separately added 

299 

79 

490 

142 

Revenue EBITDA

Q3 FY22 Q3 FY23

442 

387 

591 

509 

Revenue EBITDA

Q3 FY22 Q3 FY23



APSEZ: Adani Logistics and Harbour services- financials 9M FY23
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(YoY, in INR Cr)

Harbour ServicesLogistics
EBITDA Margin 

86%EBITDA Margin 
29%

• Logistics revenue increased on account of higher rail 
volume (up 26%) and terminal volume (up 31%)

• Count of trains increased from 75 to 91

• EBITDA margin improvement is on account of increased 
volumes, higher GPWIS share and improved efficiencies

• Revenue improvement driven by cargo growth and 
better realizations   

• Improvement in margin impacted due to higher fuel 
cost 

• OSL revenue of INR 401 crore is to be separately added 

845 

214 

1,211 

354 

Revenue EBITDA

9M FY22 9M FY23

1,368 

1,180 

1,811 

1,565 

Revenue EBITDA

9M FY22 9M FY23



APSEZ: Consolidated financial performance – SEBI format
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Thank You

1. Port-wise Cargo Volume Break up 9M FY23
2. Ports and Logistics Vertical Key Financial Performance 9M FY23

Please open the file in PDF reader and 
double click on the icon to open -

Details Annexed in Linked File


Cargo Volume Details

				Adani Ports and SEZ Limited 

				Mundra Port

				Cargo 		9M FY22		9M FY23		Growth (YoY)

				Dry		21.5		24.4		13%

				Coal		13.7		16.4		20%

				Other Dry		7.8		8.0		3%

				Total Container (MMT)*		71.5		73.1		2%

				Total Container ('000 TEUs)

				CT1 ('000 TEUs) (owned by DPW)		847		822		-3%

				CT2 ('000 TEUs) (owned by APSEZ)		751		790		5%

				T2 ('000 TEUs) (owned by APSEZ)		281		315		12%

				 of which JV Container Volume

				     CT3 ('000 TEUs) (JV with MSC)		2,200		2,099		-5%

				     CT4 ('000 TEUs) (JV with CMA)		817		859		5%

				Liquid (incl. Crude)		19.8		19.5		-2%

				Total 		112.8		117.0		4%

				of which

				Coal 		9M FY22		9M FY23		Growth (YoY)

				For APL		4.5		5.4		21%

				For CGPL		3.0		4.0		36%

				Krishnapatnam Port

				Cargo 		9M FY22		9M FY23		Growth (YoY)

				Dry		27.4		33.2		21%

				Coal		19.9		26.4		33%

				Other Dry		7.5		6.8		-9%

				Container ('000 TEUs)		133.6		63.1		-53%

				Container (MMT)*		2.2		1.0		-53%

				Liquid		1.2		1.1		-2%

				Total		30.8		35.4		15%

				Hazira Port

				Cargo 		9M FY22		9M FY23		Growth (YoY)

				Dry		8.7		8.9		3%

				Coal		5.2		5.2		0%

				Other Dry		3.5		3.7		6%

				Container ('000 TEUs)		487.1		431.5		-11%

				Container (MMT)*		7.1		6.5		-9%

				Liquid		3.1		3.7		18%

				Total		18.9		19.1		1%

				Dahej Port

				Cargo 		9M FY22		9M FY23		Growth (YoY)

				Dry		6.0		9.0		50%

				Coal		4.2		7.1		68%

				Other Dry		1.8		1.9		6%

				Total 		6.0		9.0		50%

				Dhamra Port

				Cargo 		9M FY22		9M FY23		Growth (YoY)

				Dry		22.0		22.9		4%

				Coal		14.1		17.3		23%

				Other Dry		7.9		5.6		-29%

				Liquid		3.1		1.2		-62%

				Total		25.1		24.1		-4%

				Kattupalli Port

				Cargo 		9M FY22		9M FY23		Growth (YoY)

				Dry		0.4		0.6		25%

				Coal		0.0		0.0

				Other Dry		0.4		0.6		25%

				Containers ('000 TEUs)		292.1		512.1		75%

				Containers (MMT)*		4.3		7.7		80%

				Liquid		0.3		0.3		8%

				Total		5.0		8.5		70%

				Terminals at Major Ports including Dighi Port

				Cargo		9M FY22		9M FY23		Growth (YoY)

				Dry		8.1		9.6		19%

				Coal		7.2		7.5		5%

				Other Dry		0.9		2.1		136%

				Containers ('000 TEUs)		353.7		423.0		20%

				Containers (MMT)*		5.2		6.3		22%

				Liquid		0.0		0.0		-27%

				Total		13.3		16.0		20%

				Gangavaram Port

				Cargo 		9M FY22		9M FY23		Growth (YoY)

				Dry		22.4		23.8		6%

				Coal		13.3		15.3		15%

				Other Dry		9.0		8.4		-7%

				Containers ('000 TEUs)		0.0		0.6		ERROR:#DIV/0!

				Containers (MMT)*		0.0		0.0

				Total 		22.35		23.77		6%







Company wise Financial Details

				Particulars		Mundra*				Hazira				Dahej				Dhamra**				Krishnapatnam^^				Kattupalli / MIDPL				Gangavaram				Terminals				Harbour				Logistics				Others				Elimination				Consol

						9M FY23		9M FY22		9M FY23		9M FY22		9M FY23		9M FY22		9M FY23		9M FY22		9M FY23		9M FY22		9M FY23		9M FY22		9M FY23		9M FY22		9M FY23		9M FY22		9M FY23		9M FY22		9M FY23		9M FY22		9M FY23		9M FY22		9M FY23		9M FY22		9M FY23		9M FY22

				Cargo (MMT)		117		113		19		19		9		6		24		25		35		31		9		5		24		22		16		13																		253		234

				Operating Revenue		4,153		3,511		1,267		1,167		484		317		1,196		1,868		1,680		1,505		214		140		1,158		899		431		343		1,811		1,368		1,211		845		402		238		-523		-476		13,484		11,723

				Expenses		1,458		1,175		334		287		155		110		427		1,053		552		427		90		71		403		302		312		264		246		187		857		631		266		237		-490		-437		4,609		4,308

				EBIDTA		2,696		2,336		933		879		329		207		770		815		1,128		1,078		124		69		755		598		118		79		1,565		1,180		354		214		136		1		-33		-39		8,875		7,415

				EBIDTA %		65%		67%		74%		75%		68%		65%		64%		44%		67%		72%		58%		49%		65%		66%		27%		23%		86%		86%		29%		25%		34%		0%		6%		8%		65.8%		63.3%



				* Mundra 9M FY22 EBITDA excludes one time transaction cost of Rs 210 cr for acquisition of SRCPL/GPL

				** Dhamra 9M FY22 revenue and EBITDA includes Rs.675 cr and Rs.89 cr respectively as Port Development income, which is adjusted in our presentation

				^^Krishnapatnam Port 9M FY22 revenue and EBIDTA includes Rs.93 cr and Rs.91 cr of one time income, which is adjusted in our presentation













File Attachment
9M FY23 Excel.xlsx



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 Ports and Special Economic Zone Limited (“APSEZL”),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 APSEZL’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 APSEZL.

APSEZL, 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. APSEZL 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. APSEZL 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 authorised 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 authorised by or on behalf of APSEZL.

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:

MR. CHARANJIT SINGH

Head – ESG & Investor Relations

Charanjit.singh@adani.com

+91 79 2555 7712

Disclaimer
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