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Hi there! Happy to help with insights from those Adani Enterprises transcripts. What would you like right

now?an executive summary, a quick metrics snapshot, a comparison across the two calls, or questions you

can raise with a team?

If you want a quick starter, here are the key takeaways from the excerpts you shared:

Jan 2025 Concall (Q3 FY25)

- Emerging core infra EBITDA: up 121% for ANIL (Green Hydrogen) to INR 3,666 cr; wind and airports also

contributed solid growth; nine-month consolidated EBITDA up 29% to INR 12,377 cr, with total consolidated

income at INR 72,763 cr.

- Cash/financing note: a non-cash MTM adjustment on a USD shareholder loan caused finance costs to show

INR 2,141 cr, of which about INR 750?770 cr was non-cash. Cash interest was ~INR 1,390 cr.

- Adani Wilmar stake sale: reduced stake by 13.5%; post-tax equity proceeds around INR 14,200 cr.

Management framed this as massively accretive, enabling up to INR 70,000 cr in core infra investments and

implying EBITDA uplift of ~INR 11,000 cr and cash after tax ~INR 5,000 cr (vs a ~INR 250 cr cash after tax

cost from the sale itself).

- Strategic updates: wind manufacturing (ANIL) listed a 3.3 MW turbine; airports run-rate around 90 million

passengers/year with 69.7 million in the quarter.

May 2025 Concall (Q4 FY25 / FY25 results)

- FY25 highlights: Income ~INR 1,00,365 cr; EBITDA ~INR 16,722 cr; PBT ~INR 6,533 cr. Included a realized

gain of ~INR 3,946 cr on the Wilmar stake sale.

- Incubating vs. consolidated: Incubating portfolio delivered stronger growth (income up ~42% to INR 34,546

cr; EBITDA up ~68% to INR 10,025 cr; PBT ~INR 4,996 cr), surpassing the FY23 consolidated results.

- Key segments:

  - Green hydrogen and airports showed strong EBITDA momentum; solar and wind capacity expansions

(solar: 6 GW cell/module line expansion; wind: capacity up to 2.25 GW).

  - ESG: CDP-CD upgraded to Leadership (A-).

  - Mining services: dispatch ~43.3 MMT, revenue up ~60% to INR 3,787 cr, EBITDA up ~100% to INR 1,688

cr.

  - Integrated resource management: EBITDA ~INR 3,585 cr.

- Outlook cues: Continued expansion in green hydrogen, airports, solar/wind capacity, and mining services,

with a continued emphasis on project execution and monetization of incubation assets.



If you?d like, I can:

- Build a side-by-side financial snapshot (key line items, growth rates, and margins) for Jan vs. May calls.

- Extract potential investment implications and risk prompts from the management commentary.

- Create a question set for a follow-up call based on the highlighted items (e.g., MTM impact, Wilmar

proceeds deployment, capacity expansion timelines, and ESG rating implications).


