
1 

June 2018  

Adani Solar:  
Premier Indian PV  

Integrated Manufacturer  



2 

Disclaimer  

The directors and management of Mundra  Solar PV 
Limited ("Company") advise that the information 
contained in this presentation is current as on the date 
of publication. The Company makes no representation 
that all information relating to the Company has been 
included in this presentation and the Company 
undertakes no obligation to update any of the 
information contained in this presentation. Certain 
statements made in this presentation relates to future 
outlook and growth prospects, and future developments 
in their businesses and their competitive and regulatory 
environment, and statements which may contain words 
GJ H@J9K=K KM;@ 9K hOADDg^ h=PH=;L=< LGg^ =L;]^ GJ KAEAD9J 
expressions or variations of such expressions. Actual 
results may differ materially from these 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 
India.  
 
With the exception of the formal announcements issued 
by the Company, the Company takes no responsibility for 
the content or accuracy of any information which 
appears on the Company presentation.  This information 
is extracted from various publications and is included in 
the Company presentation for the convenience of 
customers, shareholders, investors and other users  

and the Company 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. Further, 
Company assumes no responsibility to publicly amend, 
modify or revise any statement made in presentation, on 
the basis of any subsequent development, information or 
events, or otherwise. The information contained in this 
presentation, unless otherwise specified is only current 
as of the date of this presentation and the information 
contained in the presentation is subject to change 
without notice and past performance is not indicative of 
future results. Company 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.  
 
All material provided in this presentation is for 
information only and is not intended to constitute an 
offer or solicitation with respect to any securities issued 
by the Company . 
 
The Company accepts no liability whatsoever for any loss 
arising directly or indirectly from the use of, or reliance 
on, any information contained in this presentation or for 
the omission of any information relating to the Company.  
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Solar PV sales is expected to grow tremendously with 
growing trend of development capacity addition  
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Source: 1) GTM Research | PV Pulse, February 2018 and GTM update post China policy change - June 2018  

China policy update curbing capacity installation and decreasing feed -in-tariff  
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Significant fall in module costs  
lead to demand revival  

Improved economics & decentralization are driving the 
sector growth  

Solar will encourage  
decentralized applications  

This sector growth is seen in India too, creating a huge growing market  

Tier 1 | China Global ASP for Modules ($/W)1  

Source: 1) GTM Research | PV Pulse, February 2018  

Small scale PV capacity additions (in GW)  
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Projected Capacity  

Indian solar sector is following better growth trends than 
the global trends  

India cumulative solar capacity (MW)  

Installed Capacity  

Source: MNRE  

This aggressive  target is bolstered by the government policy support in form of tenders, 
incentives and duties    
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Indian Government has initiated measures to safeguard 
and promote the domestic manufacturing industry  

Government is supporting domestic manufacturing industry through various mechanism  

Support for 
manufacturing 
facilities and 

tender  
- Aggressive 
policy support 
released  

- EOI released for 
setting up 20 
GW integrated 
manufacturing 
facility  

Duties 

 

- Safe Guard Duty 

expected by Oct 

2018 

- Anti Dumping 

Duty expected 

by July 2018 

(provisional)  

- Countervailing 

Duty expected 

by July 2018 

(provisional)  

Modified Special 

Incentive 

Package 

Scheme  (M-

SIPs) 

- Implemented 

and awaiting 

subsidy 

- 25% Capex and 

10% Opex 

subsidy 

Policy Support  

a b c 
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Aggressive policy support released for 20 GW of 
integrated manufacturing plans with midstream focus  

Manufacturing Support  
Å Interest subvention of up to 3% for 

upgrading/expansion of existing capacity  
Å Exemption from customs duty on import of 

capital goods  
Å Lenient allocation and banking of renewable 

energy for manufacturing  
Å Supply of power at APPC + 5% rates  
Å Land at preferential rates / near ports  

Proposed Capital Subsidy for new/upgraded capacities  

Creation of Local Offtake  
Å Restructuring requirements for greater 

backward integration  
Å Rooftop DCR to have 40% requirement of 

domestic cells in 2018/19  
Å 20% of DCR modules to have domestic made 

wafers from 2019/20  
Å 2020/21 to see earmarked DCR component of 

20% for domestic polysilicon  

Polysilicon  Wafer  Cell Module  

~ $150 Mn  ~ $120 Mn  ~ $160 Mn  ~ $50 Mn  

~ $46 Mn  ~ $37 Mn  ~ $48 Mn  ~ $16 Mn  

Est. Capex for 
1000 MW  

Upper limit of 
CFA* @30% 

* CFA | Central Financial Assistance  

2-3 
GW 

4 
GW 

6 
GW 

6 
GW 

Existing 5 -6 GW of cell/module capacity set to become 10 -11 GW shortly;  
Immediate focus and business case for 2 -3 GW of ingot/wafer facilities  

a 
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Various duties are under implementation to promote 
domestic manufacturing  

Government is actively working on the implementation of duties with the objective to promote 
domestic manufacturing  

Safeguard 
Duty  

Á Interim report submitted; Investigation for final levy of duty is under progress  

Á Provisional duty suggested is 70% on imported cells from China / Malaysia 

Á Final duty expected to be implemented by Aug 2018  

Anti -
Dumping  
Duty  

Á Under process  
Á Policy is expected to impact panel prices by $ 0.15-20/ Wp 
Á Provisional duty expected by July 2018  

Countervaili
ng Duty  

Á Under progress  

Á Expected impact is 30-35% on panel prices 

Á Provisional duty expected by July 2018 

b 
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Incentivising manufacturing through Modified special 
incentive package (M -SIPS) to promote investments  

Å The policy provides for capital and operational 
incentives to serious players in the area of 
Electronics System Design and Manufacturing  

Å Scheme has attracted investments of more than 
USD 2.6 Bn  

Å Capex subsidy :  

- Capex subsidy of 20 -25% is eligible for 
Solar PV manufacturing  

 

 

 

 

 

 

Å Production subsidy:  10% of the net value 
add (clarification expected)  

Å All approved incentives will be available for 
a period of 10 years from date of 
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Source: MIETY, MSIPS.gov.in,  Economictimes.com , 
1) Exchange rate 1 USD = 68 Rs. 

All of these factors together, builds a strong story for Adani Solar  

Industry  Investment 

Threshold  

(in USD Mn )1 

Capital 

Subsidy  

Production 

Subsidy  

Polysilicon  ~ 74  20 -25% 10% 

Ingots  ~ 22  20 -25% 10% 

Wafers  ~ 22  20 -25% 10% 

Cells ~ 11 20 -25% 10% 

Modules  ~ 1.5 20 -25% - 

1279
1368

c 

http://economictimes.indiatimes.com/news/economy/policy/m-sips-sops-to-be-capped-at-rs-10000-crore/articleshow/56092153.cms
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Rated as Tier 1 Bankable module 
by BNEF in 2018  

Rated as Bankable module by 
Solarbuyer  in 2018  

Rated as Top performer across 
parameters by DNV in 2018  

Rated as Bankable module by 
CEA in 2018  

Rates as Bankable module by 
Munich RE in 2018  

Rated as Bankable module by 
Black & Veatch in 2018  

In less than 1 year of its commission, Adani Solar has 
become largest cell and module manufacturer in India  

Å Adani solar is subsidiary of Adani 

Enterprise within Adani Group which  

has combined market capitalization in 

excess of US $ 20 billion  and  sales 

turnover of US $ 9.4 billion  

Å *G;9L=< AF 'F<A9gK largest electronic 

manufacturing cluster  

Å Current capacity of 1.5 GW premium 

cell and modules with plan to expand 

to 3 GW capacity  

Å Strong & experienced team with 

4,500 + man years to ensure process 

sustenance with more than 12 PHDs 

working on product development and 

research  
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We have operational facility for 1.5 GW Cell + Module in 
phase 1  

 

Å State of art facility ( 3 floor architecture) built in a year  

Å Best in class equipment from European suppliers  

Å Energy efficient building with IGBC Platinum rating  
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Ƃ Â° »·¬¹ ¿º °Ã»¬¹¯ ´¿ ´¹¿º º¹° º± ¿³° Âº½·¯ı¾ largest 
integrated solar PV manufacturing facilities by 2020  

Adani is committed to develop premium cell and modules  

Cell 

Wafers  

Modules  

Ingot  Polysilicon  

2017 2019  2020  

1.4 1.4 

3.0  

3.0  
1.5 

1.5 

1.5 

1.5 

3.0  

3.0  

1.0 

Note: Capacities in GW  

Å Largest greenfield solar cell and module 
manufacturing facility with 3 GW capacity 
by 2020  
 

Å Integrated solar PC manufacturing facility, 
located in Mundra  along with ancillaries 
located in the same SEZ  
 

Å 727+ MW Modules / 595+ MW Cells 
produced within 17 months of operations  
 

Å 300+ MW pipeline of orders booked for 
upcoming 3 months  

  
 
 

Key features of our Manufacturing Facility  
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Ɨ¯¬¹´ı¾ ®º¸¸´¿¸°¹¿ ¿º ¿°®³¹º·º²ÄĦ ¾®¬·° ¬¹¯ ®º¾¿ 
leadership creates unique advantages  

Adani  
Unique  

Advantages  

Long Term  
Reliability  

Process Control &  
Quality Excellence  

Cost  
Competitiveness  

1 

2 

3 



17 

Our superior performance and reliability has been 
awarded by DNV and BNEF  

Adani module has been top performance  in TC | 600  at DNV  

Adani module has been top performance  in DML test  at DNV  

Adani module has been top performance  in PID test sequence  at DNV  

Largest player with Tier 1 bankable modules in India    

1 
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Our operational practices and quality assurance  enable 
superior product reliability  

Å Leading QMS and excellent product quality assurance  

Å Triple stage Electro -luminescence inspection  

Å Working on the principle of lean manufacturing  

Å Co-locating ancillaries to achieve strict quality control  

Å Tie-ups with leading global institutes (ISC, UNSW, PI Berlin, Fraunhofer  etc .) for 
material and process improvements  

Å Dedicated R&D center to enable continuous upgrading of lines as per latest 
developments  

Å Process based on Just -In-Time procurement enabled by raw material tie -up through 
tolling / LTA  

Å Strong inbound and outbound logistics management team  

 

 

 

1 

Adani Solar has been rated Tier -1 by BNEF for bankability  
providing approval for our commitment towards quality & reliability  
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We have a strong and experienced team to ensure long 
term process sustenance  

2 

Operations and Maintenance  

SCM & Marketing  

Projects  

Technology  

Our team has ~ 4500 man years experience in the sector  
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Technical Reliability  

 
½World class manufacturing 

and testing equipment  
 

½Strategic tie -ups with 
prominent technology 
partners across the world   

Operational Reliability  

 
½Experienced  management 

and leadership team  
 

½Operations team with a 
wealth of industry  
knowledge  

Financial Reliability  

 
½One of the s trongest 

balance sheets of any 
organization in India  
 

2 

Investments have been made with long term reliability as 
the objective  

Adani Solar is the better and reliable choice; technically, operationally and financially  
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Our modules offer extra power through higher binning 
compared to industry average  

Savings Comparison of Adani ļ 72 Cells bifacial module (350 Wp) with industry average of 345 Wp module  

Reduces  
Land Cost  
by up to 

8% 

Reduces  
Transport  
Cost by up 

to 7% 

Reduces  
BOS Cost 
by up to 

7% 

Reduces  
Installation  
Cost by up 

to 4% 

350  
345  

360  

350  

Wp 

Mono PERC Bifacial N PERT  

330  
325  

Multi   

Adani  

Industry Average   

Power Bin ļ 72 Cells  

2 
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Levers to stay 
competitive  

Investments in 
ancillary units  

High level of 
automation  

Long term supplier 
relationships  

Large scale of 
operations  

Regulatory 
financial support  

Low taxes/duties 
in SEZ location  

3 

Future investments in vertical integration and BOS 
components will enhance cost leadership  
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ÅAdani Solar can access cheaper raw 

material and enable supply of high quality 
PV products to more lucrative markets due 
to our unique location  

 
ÅAdani  ports are the most efficient and 

have the quickest turnaround time when 
compared globally  

Ideal locations to support supply chain needs of modern PV manufacturing industry  

Leading to cost competitiveness for export oriented PV manufacturing  

We are uniquely located to leverage economic raw 
material from the east and supply to the west  

3 

Western Europe  

Central Asia  

West Africa  

East Africa  

India  

China 
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Our wide product range, rigorous testing regime and 
better performance helps us differentiate in the industry  

Product 
Range  

Testing 
Regime  

Perform
ance  

1 2 3 
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We have wide product range - Multi -crystalline, Mono -
PERC & mono-bifacial modules  

Certifications:  

IEC 61215 / 61730 / 61701 / 62716 / 62804; UL1704 / CEC (California) Listed  

Multi -Crystalline  
Modules  

Mono -PERC 
Modules  

Bi-facial  
Modules  

Á Available in 60 cell or 72 cell formats  
Á Temperature co -efficient one of the lowest in 

the industry  
Á PERC technology enables higher output in 

adverse conditions and lower BOS costs  
 

 

Á Excellent low -light intensity performance  
Á 72 cell 1500V rated variant for large scale 

installations enabling up to 30% more string 
length  

Á Near zero Light -Induced Degradation (LID) 
through use of N -type cells in Bifacial modules  
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Our rigorous testing regime ensures the best field 
performance from our modules  

Dynamic Load Test replicating 
real life conditions over 25 years  

HAST testing involving accelerated 
humidity and temperature stress  

Certified to withstand extreme 
snow and wind loading  

Linear warranty for optimal 
performance over 25 years  

Designed for easier installation 
with a  variety of mounting options  

Up to 8% higher energy delivery 
with Mono -PERC modules 
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Our modules performs better than competitor  
Sample Case 1: Mahoba   

Site : - Mahoba  , UP , India Installed capacity for Adani modules: 33 MW  
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Adani module performance in comparison to competitors at Mahoba , UP, India 
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Our modules performs better than competitors  
Sample Case 2: Ghani  

Site : - Ghani, Telangana, India  Installed capacity for Adani modules: 69 MW  
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Adani module performance in comparison to competitor at Ghani, Telangana, India  
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Some of the biggest names in the Indian PV market have 
put their trust in our products  

Top energy players  Top EPC players  

Top export players  






