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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 Enterprises Limited (“AEL”) and its subsidiaries , associates, and joint ventures (combine together “Adani
Group”) their 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 ‘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 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 Adani Group’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 Adani Group.
Adani 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.
Adani 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. Adani 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 Adani Group. This presentation is strictly confidential.
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.
This presentation is confidential and may not be copied or disseminated, in whole or in part, and in any manner.
This presentation contains translations of certain Rupees amounts into U.S. dollar amounts at specified rates solely for the convenience of the reader.

Legal Disclaimer



Transaction overview

• Adani Gas Holding Limited (“AGHL’) to merge into Adani Gas Limited (“AGL”)and Adani Enterprises (“AEL”) to 

de-merge its Gas Sourcing and Distribution Business into AGL

• AGL to issue fresh shares to share holders of AEL and to be listed on BSE and NSE post completion of 

requisite approvals

• AEL shareholders will receive 1 equity share of AGL (Face Value of Re 1) for every 1 equity share held in 

AEL

• Pro-forma ownership in AGL post transfer of Gas Sourcing and Distribution Business:

– Promoters – 74.92%

– Public – 25.08%

• To be effected by way of a Scheme of Arrangement between AEL, AGL and AGHL and their respective 

shareholders and creditors to be approved by National Company Law Tribunal

• Transaction expected to be concluded by second quarter of FY19
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Existing structure

Proposed Scheme of Restructuring

AEL

Mahaguj Power 
LLP

Adani 
Tradewing LLP

Adani Gas 
Holdings Ltd 

Adani Gas Ltd 

Indian Oil-Adani 
Gas Pvt Ltd

Promoter Public

50%

25.08%74.92%

100%

100%100%

Revised Structure

AEL

Mahaguj Power 
LLP

Adani 
Tradewing LLP

Indian Oil-Adani 
Gas Pvt Ltd

Promoter Public

50%

25.08%74.92%

100%100%

AGL

Promoter Public

25.08%74.92%

Transaction Economics

1. Each shareholder of AEL to receive 1  share of AGL for 1 share held in AEL

2. AGL to issue total fresh shares of 109.98 Crs to share holders of AEL (Face value Re 1)

3. Post issue of fresh shares, AGL will have total outstanding shares of 109.98 Crs

Transaction Advisors
1. Independent Valuation carried out by B S R & Associates
2. Fairness Opinion provided by JM Financial Institutional Securities Limited
3. Tax advisory by Dhruva Advisors LLP and G K Choksi & Co
4. Legal advisors Singhi & Co. 

4



Transaction Rationale

• Unlocks value of  CGD business currently embedded in the value 
of AEL

• Shareholders to get direct exposure to high growth CGD business 
of AGL, removing any holding company discount

• AGL will be a pure play gas marketing and distribution company 
with stable cash flows

• All the CGD assets will be housed under AGL

• Focused management team to capture emerging opportunity in 
Gas as Green Fuel

• With a fully operational portfolio of  4 cities in AGL and 9 cities 
authorised  to operate through its 50: 50 joint venture with Indian
Oil Corporation Limited, AGL will be the leading Private Sector CGD 
Company in India

• CGD is end customer facing business, listing of AGL will provide AGL 
with brand awareness for  future growth

Leading Private Sector 
CGD Company in India 

with significant growth 
opportunities

Focussed Pure Play Gas 
Marketing and 

Distribution

Shareholder Value 
Unlocking 
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Transaction Approvals & Indicative Timeline
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Sr .
No. Key Approvals Indicative Timeline

1
Receipt of observations/comments from Securities and 
Exchange Board of India / Stock exchanges on the Scheme February, 2018

2
Approval of the Scheme by shareholders and creditors of AEL 
and AGL April, 2018

3
Sanction of the Scheme by NCLT

May, 2018

4
Receipt of listing approval in respect of shares to be issued by 
AGL to shareholders of AEL June, 2018

5
Receipt of trading approval in respect of shares to be issued 
by AGL to shareholders of AEL 2Q FY 19
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Consolidated Financials of AEL – Pre and Pro-forma post demerger of Gas 
Sourcing and Distribution Business as on 31st December 2017

AEL Consolidated Financials as on 31st December 2017

Particulars Pre Demerger

(Rs. Crs)

Post Demerger 
Pro-forma 
(Rs. Crs)

Total Revenue 28,076 27,081

EBIDTA 2,548 2,268

PAT 569 445

Diluted EPS 6.9 5.4

Attributable Equity 15,194 14,590



AGL Business Objective

To provide Clean Energy Solutions to the Nation 

which is Environment Friendly, Safe, Convenient, 

Reliable and Economical
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AGL Business Overview

• Natural Gas Distribution Pipeline Network in
Ahmedabad, Vadodara, Faridabad & Khurja on
BOOM basis

• Over 150,000 vehicles operating on ADANI
CNG

• 1060 Industrial units, 2400 Commercial units
and 300,000 Houses using ADANI PNG

• 50:50 JV with Indian Oil Corp. Ltd (IOC) is
setting up CGD networks in 9 Districts –
Chandigarh, Allahabad, Panipat, Bulandshahr,
Daman, South Goa, UdhamSingh Nagar,
Dharwad and Ernakulum

Adani Gas

IOAGPL

Udham Singh Nagar

Vadodara

Daman

Dharwad

Ernakulum

Faridabad

Khurja

Allahabad
Ahmedabad

Chandigarh

Panipat

South Goa

Bulandshahr
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AGL Business Overview
Operational Cities) * : 4 nos.
Investment (till Mar’17) : Rs. 1150 Crs
Steel Pipeline : ~ 370 Kms
PE Network : ~ 5200 Kms
CNG Stations : 71 nos.
Customer Base : 450,000
Total Gas throughput : > 1,500,000 SCMD

11The data above excludes 50:50 JV with India Oil Corporation Limited



CGD Business Drivers

• GoI committed to clean and 
sustainable development

• Allocation of gas on priority for 
Domestic and Transport sectors

Govt. Support

• Economy to grow at ~7%+ leading 
to higher energy demand

• SME sector, Transport, Commercial 
and Housing sector boom to 
support CGD networks 

Growth in Economy

• Increasing sensitivity towards 
environment protection and 
sustainability

• Increasing demand fro cleaner fuels

Environment Sensitivity

• Increasing availability of import 
facilities for gas in the country

• Growth in transmission 
infrastructure

Enabling Infrastructure
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Supportive Policy Framework

• Award of Geographical Area (GA) based on Open Bidding

• Bids for 100 new GA  are likely by 2019

• Minimum Work Program well defined

• 25 years exclusivity for infrastructure development

• 5 years Marketing exclusivity

Award of Licence

• No regulatory control on Sales Price

• Sales price are benchmarked to alternate fuel in each segment

• Natural Gas will have clean and Green premium over alternative fuel

Pricing Mechanism

Supply of Gas

• Government allocates gas for CNG & domestic use

• Gas for other segments bought from open market
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In-house Team for Design, Engineering, Operations & Maintenance

Certifications: ISO 9001, ISO 18000

PESO certification for all its assets

Network operated remotely through state of the art “SCADA” system

First Utility Co to implement SAP, MCF and Syclo

100% Safety record

Great Place to Work Ranking # 18, 
Times Dream Co. to work for Ranking # 16

AGL Capabilities & Achievements 
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AGL Revenue Portfolio

CNG, 60%Industrial, 30%

Domestic & 
Commercial, 

10%

Segment wise Revenue Mix Location wise Revenue Mix

Ahmedaba
d

67%

Faridabad
24%

Vadodara
8%

Khurja
1%

Revenue Mix based on FY17 



AGL Performance

Volume by Segment Volume by Geography

Volume in MMSCM

204 209 221

28 31 33

151 130
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9 11
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CNG PNG-Domestic PNG-Industrial PNG-Commercial
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AGL Performance

PNG Sales Volumes (MMSCM) CNG Sales Volumes (MMSCM)

Revenue (In Cr.) EBDITA (In Cr.)
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Resilient and reliable supply chain 

Gas Supply and distribution relationship 
with leading PSUs :

• Gas Purchase agreement with Gail
India Limited and GSPC

• Long term ralationship with
Equipment suppliers, Kirlosker,
Parker, Duraline etc.

• Upcoming LNG terminal at Mundra
and Dhamra will lead to integrated
and stable supply chain

• Partnership with IOC for JV company
will have strategic advantages

• GoI commitment for allocation of
APM for Domestic and CNG and
increasing domestic production

Leading Equipment suppliers:
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Secure financial relationships backed by strong balance sheets :

Adani group is one of the largest and
fastest growing groups in India with
notable presence in sectors like Logistics,
Mining, Coal Trading, Power (Thermal,
Transmission & Renewable), Agro, Gas
Distribution, etc.

Long term relationships with Country’s Top Banks Strongly backed by Group’s financial position 
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AGL has been assigned Long Term Credit Rating of A+ and Short Term
Credit Rating of A1+ by ICRA



Nation Building - Sustainability Agenda

• Safe, Efficient and Cost effective way of delivering fuel to the end user -
Sustainable and viable Utility for future 

• Supporting low emission growth 

• Providing Skill development & job opportunities for 2,00,000 skilled 
manpower

• Helping the Government in its agenda to increase natural gas usage
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Thank You


