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Issue Details

Price Band: X 3,112 to X 3,276
Retail Discount: X 64/Share

Issue Opens on: January 27, 2023
Issue Closes on: January 31, 2023

Lot Size: 4 Shares & in Multiples
thereafter

Issue Highlights
X 20,000 Cr.
Face Value : X2

Issue Size :

Issue Breakup

adani
Adani Enterprises Limited

IPO Note

COMPANY OVERVIEW
Incorporated on March 2, 1993, Adani Enterprises Ltd (“AEL”) the member of Adani Group, is
among India’s top business houses. They are one of India’s largest listed business

incubators in terms of market capitalisation and are driven by the philosophy of incubating
businesses in 4 core sectors - Energy and Utility, Transportation and Logistics, Consumer,
and Primary Industry.

AEL has emerged as an incubator by investing, maturing and eventually demerging various
diversified businesses. Since inception, they have incubated 6 decacorn businesses and
successfully listed them, including by way of demergers, as Adani Ports and Special
Economic Zone Ltd, Adani Power Ltd, Adani Transmission Ltd, Adani Green Energy Ltd,
Adani Total Gas Ltd and Adani Wilmar Ltd.

Reservation | % of XinCr. (at Objects of the issue
for Issue | upper band)
QB 0 9,974.90 Particulars Proposed schedule for
HNI 15 2,992.60 deployment of the Net
Retail 35 | 6,982.50 Proceeds
Employee - 50.00 From the Net Proceeds FY 2023 FY 2024 & 2025
Total 100 20,000 Funding capital expenditure requirements of some of
their Subsidiaries in relation to (a) certain projects of the
green hydrogen ecosystem; (b)improvement works of | 10,869 3,335 7,535
BSE & NSE certain existing airport facilities; and (c) construction of
greenfield expressway
Repayment, in full or part, of certain borrowings of the
- ICICI Securities Ltd. company and 3 of their subsidiaries, namely, Adani
-Jefferie.s el it L Airports Holdings Ltd, Adani Road Transport Ltd, and 4,165 4,165 i
- SBI Capital Markets Ltd.
Mundra Solar Ltd.

- Axis Capital Ltd.

- BOB Capital Markets Ltd.

- IDBI Capital Markets &
Securities Ltd.

- IIFL Securities Limited

- JM Financial

- Monarch Networth Capital

- Elara Capital (India) Private Ltd.

Link Intime India Private Limited
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OUR VIEW

Adani Enterprise has a diversified business, including gas and oil exploration, coal and iron
ore mining, and edible oil and agro products. As of December 31, 2022, the Adani group had
a market capitalization of 18,402 billion.

Revenue from operations have grown at CAGR of 16.9% from Rs. 43,402.56 Cr. in FY20 to Rs.
69,420.18 Cr. in FY22. It was Rs.79,019.48 Cr. in the six months ended September 30, 2022.
EBITDA has grown at a CAGR of 16.8% from Rs.2,967.96 Cr. in FY20 to Rs.4,725.71 Cr. in
Fy22. It was Rs. 4,100.15 Cr. in the six months ended September 30, 2022. Though its profit
margin is declining from 2.6% to 1.1% from FY20 to FY22. The issue is priced at a P/BV of
10.32 based on its NAV of Rs. 317.34 as of September 30, 2022.

The stock has surged around 100% in last one year horizon. Valuation does not seems
attractive at this point of time. Issue Price is at just 7% to 10% discount of CMP. We have
Neutral view for the issue.

Sushil Finance Consultants Ltd.

Regd. Office: 12, Homiji Street, Fort, Mumbai 400 001.
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Brief Financials

PARTICULARS in Million |
As at September . . ,
31, 2022 FY ‘22 FY 21 FY '20
Total Income 79,507.89 70,432.69 40,290.93 44,086.21
Total Expenditure 78,205.21 69,480.64 38,946.07 43,162.63
EBITDA 4,100.15 4,725.71 3,258.85 2,967.96
Profit before Tax 1,302.68 952.05 1,085.97 1,122.33
Profit after Tax 901.04 787.70 1,045.76 1,039.99
E.P.S. [diluted (Rs. 10)] 8.23* 7.06 8.39 10.35
RONW (%) 2.49 2.93 5.53 5.71
*Not Annualized
Bid Payment Details (FPO issued on a partly paid basis)

Bid Payment Terms Retail Category NIB-1 NIB-2
Minimum Bid Qty. (No. of Shares) 4 Shares 64 Shares 308 Shares
Price (@ Upper End) % 3,276 % 3,276 X 3,276
Price on Application (50%) 1,638 1,638 1,638
Retail Discount (X) 264 Nil Nil
Net Bidding Price (X) 1,574 1,638 X1,638
Bid Amount (X) % 6,296 104,832 % 504,504

Retail Price Chart (@ X 1,574)

LOT SIZE ‘ Amount
4 6,296
8 12,592
12 18,888
16 25,184
20 31,480
24 37,776
28 44,072
32 50,368
36 56,664
40 62,960
44 69,256
48 75,552
52 81,848
56 88,144
60 94,440

January 25, 2023




m LN EY

ACTIONABLE KNOWLEDGE

HNI1 (2-10 Lakhs) on application (50%) :

adani

Adani Enterprises Limited

Lot size Shares Bid Price Application Amount
1 64 1,638 104,832
2 152 1,638 248,976
3 304 1,638 497,952

HNI2 (Above 10 Lakhs) on application (50%) :

Lot size Shares Bid Price Application Amount
1 308 1,638 504,504
2 616 1,638 1,009,008
3 924 1,638 1,513,512

Please go through the RHP for salient features.
(https://www.bseindia.com/downloads1/Adani%20Enterprises%20Limited%20RHP.pdf)

Indicative Time Table

Tentative Events Indicative Dates

Finalisation of Basis of Allotment with the Designated Stock Exchange 03/01/2023
Initiation of refunds/unblocking ASBA Fund 06/01/2023
Credit of Equity Shares to demat accounts of Allottees 07/01/2023
Commencement of trading of the Equity Shares on the Stock Exchanges | 08/01/2023

Disclaimer

This report has been furnished to you for your general information only & should not be reproduced, re-circulated, published in any media, website or otherwise, in any form or manner,
in part or as a whole, without the express consent in writing of Sushil Financial Services Private Limited. This Research Report is meant solely for use by the original recipient to whom it is
sent & is not for circulation. Any unauthorized use, disclosure or public dissemination or copying of information (either whole or partial) contained herein is prohibited.

This Report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The
recommendations, if any, made herein are expression of views &/or opinions & should not be deemed or construed to be neither advice/offer for the purpose of purchase or sale of any
securities mentioned herein. Past performance is not a guide for future performance, future returns are not guaranteed. Opinions expressed herein are subject to change without notice.
Investor should rely on information/data arising out of their own investigations. Investors are advised to seek independent professional advice & arrive at an informed trading/investment
decision before executing any trades or making any investments.

The price & value of the investments referred to in this material & the income from them may go down as well as up, & investor may realize losses on any investments. This Report has
been prepared on the basis of publicly available information, internally developed data & other sources believed by us to be reliable. Sushil Financial Services Private Limited or its
directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy & reliability of such information / opinions /
views. None of the directors, employees, affiliates or representatives of company shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary
damages/loss etc. whatsoever from the information/opinions/views contained in this Report & investors are requested to use the information contained at their risk. We do not
undertake to advise you as to any change of our views expressed in this Report.

Sushil Financial Services Private Limited (SFSPL) & its connected companies, & their respective Directors, Officers & employees or their relative, may have a long or short position in the
subject companies mentioned in the report & it may not be construed as potential conflict of interest with respect to any recommendation & related information & opinions. Reports
based on technical & derivative analysis center on studying charts company’s price movement, outstanding positions & trading volume, as opposed to focusing on a company’s
fundamentals &, as such, may not match with a report on a company’s fundamental analysis.

SFPSL has different business segments/Divisions with independent research separated by Chinese walls catering to different set of customers having various objectives, risk profiles,
investment horizon, etc. & therefore may at times have different contrary views on stocks sector & markets. Research Report may differ between SFSPL’s RAs on account of differences in
research methodology, personal judgment & difference in time horizons for which recommendations are made. User should keep this risk in mind & not hold - SFSPL, its employees &
associates responsible for any losses, damages of any type whatsoever.

This Report is not intended to be a complete statement or summary of the securities, market or developments referred to in this document. SFSPL or its affiliates or employees are under
no obligation to update the information. SFSPL or its affiliates or employees shall not be in any way responsible & liable for any loss or damage that may arise to any person from any
inadvertent error in the information contained in this report. SFSPL or its affiliates &/or its employees may have financial interest in the subject companies. SFSPL or its affiliates &/or
employees may have beneficial ownership of one per cent or more securities of the subject company, at the end of the month immediately preceding the date of publication of the
research report.

SFSPL or its associates or its Research Analyst have not received any compensation or other benefits from the subject companies or third party in connection with the research report.
SFSPL/its Associates/ Research Analyst/ his Relatives may have any other material conflict of interest at the time of publication of the research report.

SFSPL/its Associates/ Research Analyst/ his Relatives have not managed or co-managed public offering of securities, have not received compensation for investment banking or merchant
banking or brokerage services, have not received any compensation for product or services other than investment banking or merchant banking or brokerage services from the subject
companies in the last twelve months.

There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities.

SFSPL SEBI Research Analyst (RA) No: INHO00000867
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