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About The Company

Adani Ports & Special Economic Zone (APSEZ) India ki sabse badi private port
operator company hai. Yeh company sirf ports banati hi nahi, balki unka
operation aur maintenance bhi karti hai. Saath hi, APSEZ ports ke saath SEZ
aur complete logistics infrastructure bhi develop karti hai. Company ka main
base Mundra Port hai, jo India ka largest commercial port bhi maana jata hai.

APSEZ India me total 15 ports operate karti hai, jinki combined cargo handling
capacity 633 MMT hai. Company ki international presence bhi kaafi strong ho
chuki hai, jisme Israel (Haifa), Tanzania (Dar es Salaam) aur Sri Lanka
(Colombo) jaise strategic locations shamil hain. FY25 ke data ke mutabik,
India ke total cargo ka 27% aur container cargo ka 45.5% sirf APSEZ ke through
handle hota hai, jisse company ki dominance clearly dikhti hai.

Marine Services segment me bhi Adani Ports ek strong leader hai. Yeh India ki
largest third-party marine services provider hai. Company tugboats, offshore
vessels aur dredgers jaisi services provide karti hai aur Indian Navy, INPA aur
Deendayal Port Authority jaise bade clients ko service deti hai. Is segment me
company ke paas 115 tugs/offshore vessels, 28 dredgers aur 46 vessels (Adani
Harbour Services ke under) ka strong fleet hai.

Logistics business me bhi APSEZ bahut aggressively expand kar rahi hai.
Company ke paas 12 Multi-Modal Logistics Parks (MMLPs), 132 railway rakes,
937 trucks, aur 3.1 million square feet warehouses hain. Iske alawa 1.2 MMT
ke agri-silos operational hain aur 2.8 MMT ke silos under construction me hain.
Simple shabdon me samjhein to port se leke warehouse tak poori supply chain
APSEZ khud manage karti hai.

Company ke paas 18,250 hectares ka huge land bank hai jo Dhamra, Mundra,
Gangavaram aur Krishnapatnam jaise key locations par spread hai. Yeh land
future me capacity expansion aur new projects ke liye ek bada strategic
advantage hai.

Global presence ke level par bhi APSEZ ab ek international port operator ban
chuki hai. Company ne Colombo West International Terminal ka first phase
operational kar diya hai, jo 24,000 TEU capacity ke bade ships handle kar sakta
hai. Is terminal ki final annual capacity 3.2 million TEUs hogi. Tanzania aur
Israel me bhi company ke ports operational hain. Total international cargo
handling capacity 65 MMT ke aas-paas pahunch chuki hai.

Recent acquisitions ki baat karein to company ne Australia ka North
Queensland Export Terminal (50 MTPA capacity) ek non-cash deal ke through
acquire kiya, jisme 14.38 crore shares issue kiye gaye. Iske alawa company ne
Astro Offshore (OSV operator) ko bhi acquire kiya hai aur Gopalpur Port me
95% stake kharid liya hai. Yeh saare acquisitions APSEZ ko domestic aur global
dono level par aur zyada strong bana rahe hain.

Expansion projects me Vizhinjam Port ka operational hona ek major milestone
hai, jo India ka pehla deep-water transshipment port hai. Saath hi company ne
Virochannagar MMLP launch kiya hai, jo Gujarat ke industrial clusters ke paas
strategically located hai aur logistics efficiency ko kaafi improve karega.

Stock Data (as on Dec 09, 2025)

Nifty : 25,875.55
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Highlights
Capex Plan (FY26-FY29)

Adani Ports ne FY26 se FY29 ke beech X15,000-20,000 crore ke heavy capex plan ka announcement kiya hai, jiska primary focus logistics aur supply chain
infrastructure ko aggressively scale karna hai. |Is period me company railway rakes ko 132 se badhakar 300, Multi-Modal Logistics Parks (MMLPs) ko 12 se 20,
warehouse space ko 3.1 million sq ft se badhakar 20 million sq ft, agri-silos capacity ko 1.2 MMT se badhakar 10 MMT, aur trucks ki fleet ko 937 se badhakar
5,000 tak le jaane ka plan kar rahi hai. Sirf FY26 me hi company X11,000-12,000 crore ka capex spend karne wali hai, jo is expansion ki seriousness ko clearly
show karta hai.

FY26 Guidance (Targets)

Company ne FY26 ke liye cargo volume 505-515 MMT, revenue ¥36,000-38,000 crore, aur EBITDAX21,000-22,000 crore ka clear guidance diya hai. Isse yeh
clearly pata chalta hai ki company ka focus high growth ke saath high margin business build karne par hai.

FY26 EBITDA Guidance par Management ka View
Strong H1 performance ke bawajood management ne FY26 ki EBITDA guidance ko formally revise nahi kiya hai. Management ka kehna hai ki,
“Hum apna kaam best tarike se karte rahenge, guidance par comment nahi karna chahte... actual results hi sab dikha denge.”

Iska simple matlab yeh hai ki company over-promise karne ke bajay apni performance ke through proof dena chahti hai, jo ek conservative aur disciplined
management approach ko reflect karta hai.

Domestic Ports Margin ka Outlook

Management ko poora bharosa hai ki India ke ports business ka EBITDA margin mid-70% range me long term tak sustainable rahega. Simple shabdon me, jo aaj
high profitability ports se generate ho rahi hai, woh koi short-term bubble nahi hai, balki long term me bhi stable rehne wali hai, jo investors ke liye ek strong
positive signal hai.

International & Logistics Business ka Return Outlook

International ports aur logistics business ke liye management ka maanna hai ki ROCE dheere-dheere improve hoke company ke ROE level (~16%) ke aas-paas
converge karega. Iska matlab yeh hai ki abhi yeh segments investment aur scale-up phase me hain, lekin time ke saath yeh bhi core ports business jaisi
profitability generate karna shuru kar denge.

Goal: 2030 tak World’s Largest Port Operator

Adani Ports & SEZ (APSEZ) actively acquisitions aur strategic partnerships ke through apna global footprint expand kar raha hai, taaki 2030 tak duniya ka sabse
bada port operator ban sake. Is direction me company ne Gopalpur Port ka acquisition karke East Coast par apni presence ko strong banaya, saath hi
Deendayal Port ke Berth 13 ke development ke liye 30-year ka agreement sign kiya. Company ne Kolkata ke Syama Prasad Mookerjee Port ke saath 5-year ka
O&M contract bhi secure kiya hai. Iske alawa Gangavaram Port par container terminal launch kiya gaya, aur Tanzania ke Dar-es-Salaam container terminal ke
liye 30-year ka long-term concession bhi mila. International expansion me ek aur bada step Australia ke NQXT (North Queensland Export Terminal) ka
acquisition approval hai, jo Abbot Point Port ke andar ek major export terminal hai. Yeh saare moves milkar APSEZ ke global port footprint ko aggressively
expand kar rahe hain.

India ke Top Infra Utility Player ke Roop Me Position Strong Karna

APSEZ ab sirf ek port company nahi balki ek complete infrastructure utility player ke roop me evolve ho raha hai. Company ke paas aaj 132 rail cargo rakes, 12
Multi-Modal Logistics Parks (MMLPs), 3.1 million square feet ka warehousing space, 1.2 MMT ki agri-silos capacity, aur ek large trucking fleet ke saath freight
forwarding services hain. Yeh saara infrastructure milkar ek end-to-end supply chain ecosystem create karta hai, jahan port se lekar last-mile delivery tak sab
kuch ek hi platform par cover hota hai.

Digital Initiatives se Efficiency ka Next Level

APSEZ ne apni logistics capabilities ko aur strong banane ke liye Trucking Management Solution launch kiya hai, jisme truck booking, routing, billing aur real-
time tracking sab kuch digital ho chuka hai, jisse cost kam hoti hai aur operational efficiency kaafi improve hoti hai. Iske saath company ka International Freight
Network bhi fully integrated ho chuka hai, jisse global cargo movement end-to-end digitally manage kiya ja raha hai.

World ke Top Marine Operators Me Shaamil Hone Ki Taiyari

Marine operations me bhi APSEZ aggressively scale-up kar raha hai. Company ne Astro Offshore ko acquire kiya, jo Middle East, India, East Asia aur Africa me
ek strong Offshore Support Vessel (OSV) operator hai. Astro ke under company ne aur bhi OSVs purchase kiye hain, aur saath hi Cochin Shipyard se 8 tugs ka
X450 crore ka order diya gaya hai. Yeh investment “Make in India” aur “Aatmanirbhar Bharat” initiative ko support karti hai. In sab steps ke through APSEZ ka
marine services ecosystem dheere-dheere world-class level par pahunch raha hai.
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Adani Portfolio : A World Class Infrastructure & Utility Portfolio
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RISK

1. Political & Regulatory Risk - Agar future me sarkar badalti hai ya policies me koi major change hota hai, toh port approvals, environmental clearances aur
operational rules bhi badal sakte hain, jiska direct impact sector ki attractiveness aur company ki growth par pad sakta hai. Is risk ko manage karne ke liye APSEZ
bilkul neutral political stance follow karti hai, multiple states me operations chalakar political risk ko diversify karti hai, aur regulatory authorities ke saath
proactive communication aur full compliance maintain karti hai. Is neutrality ka fayda yeh hai ki har sarkar ke saath business continuity maintain reh sakti hai.

2. Global Regulations Risk - Jaise-jaise APSEZ international markets me expand kar rahi hai, har country ke alag-alag regulations ka risk bhi badh raha hai. Agar
kisi country me unfavorable regulatory change hota hai toh trade slow ho sakta hai, compliance cost badh sakti hai aur profitability par pressure aa sakta hai. Is
risk ko mitigate karne ke liye company apna business national priorities ke saath align rakhti hai, cargo, geography aur customer base diversify karti hai, aur ek
dedicated in-house regulatory team ke through continuous compliance monitoring karti hai. Favorable regulations se company ko new global markets aur fresh
business opportunities bhi mil sakti hain.

3. Competitive Ports Risk - Ports sector me competition dheere-dheere badh raha hai, jisse market share aur pricing power par pressure aa sakta hai, aur iska
direct impact revenue aur profit par pad sakta hai. Is risk se nipatne ke liye APSEZ fast, efficient aur technology-enabled operations par focus karti hai, apni
position ko India ke largest private port aur end-to-end logistics player ke roop me strong rakhti hai, aur continuous expansion ke zariye apna competitive edge aur
majboot karti hai. Competition ke chalte company aur better services launch karne ke liye motivated rehti hai.

4. Financial Health & Credit Risk - Agar company ki credit quality girti hai, liquidity tight hoti hai ya operations disrupt hote hain, toh capital raise karna mushkil
ho sakta hai aur borrowing cost badh sakti hai. Is risk ko control karne ke liye APSEZ strict debt management follow karti hai, 8,991 crore ka strong cash balance
maintain karti hai, aur strong credit rating ke saath investors ka confidence build karti hai. Saath hi company ESG disclosures improve karke sustainable finance
attract kar rahi hai, jisse future acquisitions aur expansions aur aasan ho jaate hain.

5. Economic Slowdown Risk - Agar global ya domestic economy slow hoti hai, toh cargo demand expected level tak nahi pahunch pati, jiska impact port
utilisation aur revenue predictability par padta hai. Is risk se bachne ke liye APSEZ multi-port aur multi-commodity handling strategy follow karti hai, container
terminals aur international ports ka expansion karti hai, aur LNG/LPG jaise future-proof cargo segments me capabilities develop karti hai. Diversification ki wajah
se company economic downturns me bhi kaafi resilient bani rehti hai.

6. Cyber & Technology Risk - Digitalisation ke saath cyber attacks ka risk bhi badh gaya hai, jisse reputation loss, customer trust damage aur financial-
operational loss ho sakta hai. Is risk ko mitigate karne ke liye company cybersecurity me continuous investments karti hai, ISO 27001 Information Security System
follow karti hai, aur awareness programs, SOPs aur business continuity plans ke zariye digital risk ko control karti hai. Aage chal kar Al aur data analytics ke use se
cyber threats aur better manage ho sakte hain.

7. Project Execution Delay Risk - Agar ports ya infrastructure projects time par complete nahi hote, toh cost escalation, reputational damage aur penalty ka risk
hota hai, jisse return ratios bhi weak ho sakte hain. Is risk ko handle karne ke liye APSEZ ke paas 20 saal ka strong project execution experience, ready land,
resources aur supply chain support, aur on-time, cost-effective project completion ka proven track record hai. Better execution se company ko higher trust aur
zyada contracts milte hain.

8. Community Risk (Fishermen & Local Stakeholders) - Ports projects ke saath local communities, khaaskar fishermen communities, ki expectations badh rahi
hain, jisse perception issues, fines aur “license to operate” ka risk hota hai. APSEZ is risk ko structured community dialogues, strong CSR programs, aur
environmental impact studies ke through high compliance maintain karke manage karti hai. Achhe community relations se easy approvals aur long-term goodwill
build hoti hai.

9. Geographical Concentration Risk - Agar company ka focus kisi specific region me zyada ho jata hai, toh weather issues, regulatory changes ya geopolitical
tensions ka risk operations aur competitiveness ko affect kar sakta hai. Is risk ko reduce karne ke liye APSEZ global diversification, stable geographies me entry,
aur disaster management plans ke saath climate vulnerability assessments follow karti hai. Global footprint se company ko zyada resilience aur naye markets
milte hain.

10. Land Acquisition Risk - Ports aur logistics ek land-heavy business hai, aur agar right land time par acquire na ho paaye toh project delays aur growth
limitations ka risk hota hai. Iske liye company ne centralised land management team, multi-use facility development approach, aur digitised land records tracking
system develop kiya hai, jisse faster development aur execution possible hota hai.

11. Debt Servicing Risk - Infrastructure projects me long-term heavy debt lagta hai, aur agar repayment me koi issue hota hai toh refinancing mushkil ho sakti hai
aur borrowing cost badh sakti hai. Is risk ko control karne ke liye APSEZ ke paas 8,991 crore ka cash buffer, sector ki highest Investment Grade credit rating, aur
Net Debt/EBITDA 1.9x ka comfortable level hai. Strong debt servicing se company ko low-cost funding ka advantage milta hai.

12. Human Rights Risk - Agar human rights policies ka proper compliance na ho, toh fines, reputation damage aur ESG rating downgrade ka risk hota hai, jisse
capital raising mushkil ho sakti hai. APSEZ is risk ko human rights assessments, zero discrimination policy, aur strong grievance redressal mechanism ke through
manage karti hai. Human rights focus se branding, investor trust aur employee retention improve hoti hai.

13. Returns Risk (Cost Overruns, Input Costs, Debt Costs) - Agar project costs badh jaati hain, revenue expected se kam aata hai ya debt cost zyada ho jaati
hai, toh shareholder returns par negative impact pad sakta hai. Is risk ko company meticulous planning, strict project timelines, aur aggressive cost optimisation
strategies ke through manage karti hai. Timely completion aur lower financing cost se returns significantly improve ho sakte hain.

14. Capital Requirement Risk - High capital requirement kabhi-kabhi balance sheet par pressure create kar sakta hai, jisse liquidity aur creditworthiness dono
impact ho sakti hain. Is risk ko manage karne ke liye company adequate liquidity maintain karti hai aur robust cash-yield optimisation strategy follow karti hai,
jisse future opportunities ke liye flexible capex planning possible hoti hai.
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FY26 Earnings Conference Call

CAPEX Plan - Future Growth Pipeline
Adani Ports ne next 5 saal ke liye lagbhag 75,000 crore ka aggressive CAPEX plan banaya hai, jisme Australia ka NQXT port, Dhamra expansion, Vizhinjam Phase-
2, Colombo Phase-2, Kochi me X600 crore ka logistics park aur marine vessels ka expansion shamil hai. Yeh saare projects future me cargo volumes, revenue aur
EBITDA ko strong push dene wale hain.

Domestic Ports Growth Slow Kyon Lag Raha Hai? (Management View)

Management ne clear kiya ki India ka total cargo growth 4.3% raha, jabki APSEZ ka growth 6.9% tha, matlab company India ke trade growth se 1.6x-1.7x zyada fast
grow kar rahi hai. Isi wajah se market share 27.4% se badhkar 28.1% ho gaya, aur container market share bhi 44.4% se 45.9% tak pahunch gaya.

Commodity-wise dekhen toh EXIM coal aur iron ore volumes poore India me gir gaye hain, jiska impact APSEZ par bhi aaya. Lekin coking coal aur coastal coal me
market share kaafi improve hua hai, jo positive trend dikhata hai.

Geography ke hisaab se Mundra (40% business) me pehle geopolitical disruption aur imported coal issues ki wajah se weakness dikhi, lekin October me
containers ki strong recovery ke saath turnaround clear ho gaya. Overall conclusion yeh hai ki kuch commodities weak rahi hain, lekin APSEZ har jagah market
share gain kar raha hai.

International Ports — Future Margin Potential

Currently international ports ka EBITDA margin ~24-25% hai, lekin long-term me Colombo ~50%, Haifa 30-40% aur Australia ka NQXT ~65% margin deliver kar
sakta hai, jisse portfolio average ~45% tak jaa sakta hai. Iska matlab international business future ka ek high-margin profit engine ban sakta hai.

FY26 EBITDA Guidance - Management Conservative Approach

Company ne strong half-year performance ke bawajood FY26 EBITDA guidance revise nahi ki, aur management ka kehna hai ki “hum bas best execution par focus
karenge, numbers khud bolenge”. Isse yeh signal milta hai ki management over-promise nahi karna chahti aur disciplined approach follow kar rahi hai.

ROIC Outlook - Domestic vs Logistics & International

Management ka strict rule hai ki har project se minimum 16%+ ROE milna chahiye. Logistics aur international businesses ka ROIC har quarter improve ho raha
hai, aur maturity ke baad yeh bhi domestic ports ke close pahunch sakta hai. Long-term me mid-teen se upar ka sustainable ROIC achievable maana ja raha hai.

510 MMT se 1 Billion MT Ka Volume Bridge

Aaj APSEZ ka total volume lagbhag 510 MMT hai, jise 2030 tak 1 Billion MT par le jaane ka plan hai. Isme 150-160 MMT international ports se, aur ~180 MMT
domestic organic growth + Dhamra aur Mundra ke expansions se aayega. Management ke hisaab se yeh target completely achievable hai, aur future me M&A bhi
isme add ho sakta hai.

Deleveraging, Cash Use & Capital Allocation Strategy

Company ka pehla priority organic CAPEX (75,000 crore) hai, doosra strategic acquisitions (M&A), aur teesra agar cash bache toh debt repaymentya
shareholders ko dividend/buyback diya ja sakta hai. Target leverage Net Debt/EBITDA ~2.5x rakha gaya hai, aur management ka focus growth ke saath balanced
leverage maintain karna hai.

Mundra & Gujarat Ports Concession Renewal

Management ne clear bola hai ki Mundra port ka concession renewal time par ho jayega, negotiations smoothly chal rahi hain, aur is front par koi bhi red flag nahi
hai.

Cargo Mix & Growth Drivers (FY30 Tak)

Future growth ka sabse bada driver containers honge, jise Make in India, EV exports aur manufacturing boom support kar rahe hain. Saath hi containerization of
new commodities, coastal coal trade, aur liquid cargo (LNG, chemicals, bunkering) bhi multi-year growth drivers rahenge. Overall model container + dry bulk +
coastal coal + liquid cargo ke 4 pillars par based hai.

Other Income & Mundra Margins Clarification

Other income me jo spike aaya hai, woh mainly X350 crore ka JV dividend aur X120 crore ka bond buyback profit ki wajah se hai, jo one-off accounting effects hain.

Mundra port ka EBITDA margin 67% se 73% isliye badha kyunki Q2 me high-value cargo mix aur FX-linked pricing ka benefit mila, aur management ne confirm kiya
ki ye margins sustainable hain, koi one-time item nahi tha.
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International Ports - H1 Volume Snapshot

H1 me Haifa ~5.25 MT, Tanzania ~7 MT aur Colombo ~5.5 MT volume handle hua. JV losses ka reason bhi accounting classification hai, kyunki dividend ko other
income me dikhaya gaya hai.

Logistics Business — Margin Outlook

Management ka long-term target hai ki non-IFN aur non-trucking logistics business ka sustainable EBITDA margin 40-45% tak pahunch jaye, jab business fully
stable ho jayega. Near term me kuch gestation-stage businesses margins ko temporarily suppress kar sakte hain.

Capacity Expansion & Congestion Concern

Company apni total capacity ko 633 MMT se next 5 saal me 1.1-1.2 Billion Tons tak le jaane wali hai, jisme Vizhinjam Phase-2, Kattupalli, Hazira aur Dhamra
expansions shamil hain. Management ne clearly bola ki abhi koi congestion issue nahi hai, aur 90-92% utilisation par bhi volumes smoothly handle ho rahe hain.

Domestic Port Margins — Sustainability

Domestic ports ka sustainable EBITDA margin 75-77% range maana gaya hai, jo already YTD numbers me reflect ho raha hai. Management ka kehna hai ki new
capacity se margins par koi pressure nahi aayega, kyunki expansion mostly existing strong infrastructure ke upar ho raha hai.

FY27 Business Outlook - Simple Summary

FY27 me Adani Ports ke teen growth engines—Ports, Logistics aur Marine—teeno strong growth dikhaayenge. Domestic me containers aur new capacity growth
drive karegi, international me Colombo, Tanzania, Haifa aur Australia volumes push karenge, aur logistics me long runway of growth baaki hai.

Vadhavan Port & Competition - Management View

Management ka kehna hai ki India ko 2047 tak 10 Billion MT cargo handling capacity chahiye, aur agar APSEZ ko 33% market share maintain karna hai, toh use bhi
greenfield mega ports jaise Vadhavan me participate karna zaroori hai. Isliye APSEZ planning aur studies me actively involved hai, lekin final allotment tender
process se hoga, aur company har greenfield aur brownfield opportunity ko aggressively chase karegi.

International Ports CAPEX Guidance

Management ne clear kiya hai ki international ports par koi major fresh CAPEX plan nahi hai, sirf routine maintenance aur minor expansion ka normal CAPEX hi
kiya jayega.
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SHAREHOLDING PATTERN ANALYSIS
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Segment Wise ROCE

APSEZ (Consolidated) Domestic ports1

2023 2024 2025 H1 2026 2023 2024 2025 H1 2026

Marine2 Logistics
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International Ports

2024 2025 H1 2026
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DOMESTIC PORT ROCE (as on 30t September 2025)

Mundra Hazira
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RATIO ANALYSIS
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Technical ANALYSIS
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DISCLAIMER

Ye research report sirf educational aur informational purpose ke liye prepare ki gayi hai. Ye public circulation, commercial use, ya buy/sell/hold recommendation
ke liye nahi hai. Isme jo information use ki gayi hai wo publicly available sources par based hai jo reliable mani jati hain, lekin koi independent verification nahi kiya
gaya hai aur na hi iska accuracy, completeness ya reliability guarantee kiya jata hai.

Is report me diye gaye views aur opinions sirf author ke hain, kisi bhi affiliated institution ke nahi. Author ek SEBI registered research analyst nahi hai, aur ye report
kisi bhi tarah ka investment advice ya financial instrument me invest karne ka solicitation nahi hai. Readers ko strongly advise kiya jata hai ki wo apna khud ka due
diligence karein aur kisi licensed financial advisor se consult karke hi investment decisions lein.

Is report me mention kiye gaye securities me market volatility, currency fluctuation aur economic conditions jaise risks ho sakte hain. Author ke pass securities
me position ho bhi sakti hai aur nahi bhi. Author kisi bhi financial loss ke liye responsible nahi hoga jo directly ya indirectly is report ke use se hoga.

Ye document bina author ki written consent ke distribute, publish ya reproduce nahi kiya ja sakta. Is report ko access karna ye imply karta hai ki aap is disclaimer
aur terms ko agree karte ho
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