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Adani Ports & SEZ secures AAA ratings-
India’s first in private Infrastructure Development

Adani Ports &
SEZ(APSEZ), one of the
largest profit contribu-
tors for Adani Group has
been given AAA rating by
Care Ratings. This top as-
signed by credit-rating
agencies signifies stron-
gest level credit worthi-
ness and the capacity to
repay investors.

This achievement also
holds major significance
for India’s private infra-
structure sector, marking
APSEZ as the first private
infrastructure developer
of its magnitude to get
this recognition. Notably,
Adani Energy Solution’s
two transmission as-
sets—WTGL(West Trans-
mission Gujarat Limited)
and Alipurdwar—have
also been rated AAA rat-
ings by India Ratings.
However, at the com-
pany level, APSEZ is the
first.

The rating is largely
driven by APSEZ’s robust
business model, strong
growth in operations with

healthy profitability,
coupled with high liquidity
and low leverage. “The
ratings derive strength
from healthy growth in
scale of operations, steady
PBILDT (Profit before In-
terest, Lease, Deprecia-
tion and Taxation) mar-
gins, demonstrated ex-
ecution capabilities of
APSEZ in the port sector
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and robust liquidity,”
said the CARE report.

APSEZ’s leverage
marked by net external
debt/PBILDT(Profit be-
fore interest, lease, de-
preciation and tax)
steadily improved from
3.62 times as on March
31, 2021 to 3.14 times
as on March 31, 2023.
Subsequently with the
progressive buy back of
USD 650 million bonds
(dueinJuly 2024), APSEZ
repaid near USD 325
million till December
2023, resulting in net
external debt/PBILDT
at 2.41x as on Decem-
ber 31, 2023.

The report also high-
lights the company’s
successful track record
of turning around port
assets post-acquisition
and its integrated busi-
ness model including
ports with logistics asset
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base which hasled to 15%

compounded annual
growth for FY19-FY24 as
compared to 4% CAGR for
all Indian ports. “The large
banks at Mundra,
Dhamra and
Krishnapatnam also en-
hance the prospects,”
said the report.

APSEZ has evolved
from operating just two
ports (Mundra and
Dahej) in 2011 to a port-
folio of 14 ports spread
across the entire coastline
of India. Improved reach,
strategic port locations,
operational efficiencies,
and a comprehensive

range of integrated service
offering including SEZ and
logistics have contributed
to the company’s remark-
able growth. With 27% vol-
ume market share, APSEZ’s
ports are the key gateway
to India’s trade and eco-
nomic growth story.
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