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7 IEEFA is a global, public interest think-tank 
focused on the energy-finance-climate nexus. 

https://ieefa.org

• IEEFA has 40 energy 
finance analysts 
across HK, Vietnam, 
Indonesia, Australia, 
India, Pakistan, 
England, Croatia, 
Canada & the US.

• We are funded by 
philanthropy (who 
have no material 
input into our work 
strategy). We take no 
paid mandates from 
govt. or corporates.

• I was at Citigroup for 
17 years, MD, Head of 
Australasian Equity 
Research.

https://ieefa.org/


Net Zero Finance Alliance 1.5°C8

A 1.5°C Target is 60% lower 
than 2.0°C 

Press Release: 21 April 2021

Source: https://unfccc.int/news/new-financial-alliance-for-net-zero-emissions-launches

https://unfccc.int/news/new-financial-alliance-for-net-zero-emissions-launches


Global Finance is Moving9

BlackRock (AuM US$8.7 trillion)
Larry Fink 2021 CEO Letter

Source: https://ieefa.org/finance-exiting-coal/

https://www.blackrock.com/au/individual/2021-larry-fink-ceo-letter
https://ieefa.org/finance-exiting-coal/


10 Global Capital Is Shifting, Rapidly

15 April 2021

Source: https://www.jpmorganchase.com/news-stories/jpmc-to-advance-climate-
action-and-sustainable-dev-goals

https://www.jpmorganchase.com/news-stories/jpmc-to-advance-climate-action-and-sustainable-dev-goals
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India’s Energy System Transformation

Source: https://www.livemint.com/industry/energy/india-on-track-to-achieve-450-gw-renewable-energy-target-by-
2030-power-minister-11628917933241.html (August 2021)
https://www.business-standard.com/article/current-affairs/modi-pledges-to-make-india-energy-independent-by-2047-
cites-fuel-bill-121081500262_1.html (August 2021)

• Indian Solar is 40% cheaper than domestic coal: Solar 
PPAs are Rs2.00-2.50/kWh and wind at Rs2.50-2.80/kWh 
vs domestic coal power @ Rs3.50-4.00/kWh & imported 
coal @ Rs4.00-6.00/kWh.

https://www.livemint.com/industry/energy/india-on-track-to-achieve-450-gw-renewable-energy-target-by-2030-power-minister-11628917933241.html
https://www.business-standard.com/article/current-affairs/modi-pledges-to-make-india-energy-independent-by-2047-cites-fuel-bill-121081500262_1.html
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India’s Energy Giants are Pivoting
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The Adani Group Corporate Structure

Source: https://www.adanienterprises.com/-/media/Project/Enterprises/Investors/Investor-
Downloads/Investors-Presentation/AELINVESTOR.pdf

https://www.adanienterprises.com/-/media/Project/Enterprises/Investors/Investor-Downloads/Investors-Presentation/AELINVESTOR.pdf
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The Adani Group Corporate Structure

Source: 1. https://www.adanipower.com/upcoming-power-plants
2. https://www.hindustantimes.com/india-news/ministry-may-give-green-nod-to-adani-s-coal-to-pvc-plant-101624040726926.html

This structure omits: 

• AEL’s Carmichael Coal 
(Qld) – the largest new 
thermal coal basin under 
development in the world 
in 2021: 60Mtpa.

• The private family’s 50Mtpa
Qld coal port (operated & 
owned by APSEZ till 2020).

• AEL’s MDO coal mine 
development plans in India 
for 110Mtpa coal mining.

• “APL IPP” means 12.5GW of 
operating coal power 
plants + another 9GW coal 
under development in 
India, one of the world’s 
biggest coal developers. 1

• AEL’s US$4bn coal-to-PVC 2

https://www.adanipower.com/upcoming-power-plants
https://www.hindustantimes.com/india-news/ministry-may-give-green-nod-to-adani-s-coal-to-pvc-plant-101624040726926.html


15 Who Owns Adani AAPT?

Source: https://www.fiig.com.au/debt-issuers/debt-capital-markets/case-studies/aapt (May 2014) &
https://www.adaniports.com/Newsroom/Media-Releases/APSEZ-enhances-its-operational-foothold-Signs (Sept 2016 

Adani Abbot Point Coal Terminal (AAPT) –
now rebranded as North Queensland 
Export Terminal (NQXT) ownership:

• Announced as sold by APSEZ on 30 
March 2013 to the Adani Family & 
immediately deconsolidated due to 
APSEZ investor concerns on overgearing 
and related party transactions.

• Australian Securities and Investment 
Commission (ASIC) documents showed it 
was owned by APSEZ till ~2020.

• APSEZ annual reports notes to the 
accounts showed SBI loans to T1 
remained on the listed port entity books 
till ~2020.

• Adani financial literature references 
“Adani” as the parent.

• APSEZ operates AAPT.

https://www.fiig.com.au/debt-issuers/debt-capital-markets/case-studies/aapt
https://www.adaniports.com/Newsroom/Media-Releases/APSEZ-enhances-its-operational-foothold-Signs
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Who Owns Bowen Rail Company (BRC)?

Source: https://www.abc.net.au/news/2020-09-10/adani-coal-mine-abbot-point-terminal-rail-line-
protests/12644432 (September 2020)
1. page 21 of Carmichael Rail Network Trust consolidated financial statements for the year ended 31 March 2021.

• Bowen Rail Co: owned and operated by APSEZ.

• Carmichael Rail Network Trust: The proponent of 
the Carmichael Rail Project, as of 31 March 
2021, owed A$1.63bn to related parties. The 
identity of these lenders is not disclosed in 
financial statements. May 2021 saw the trust 
enter into two further loans of US$200m each. 1

https://www.abc.net.au/news/2020-09-10/adani-coal-mine-abbot-point-terminal-rail-line-protests/12644432
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Adani Group Controversies 

Source: https://www.theguardian.com/environment/2020/aug/28/adani-quietly-rebranding-abbot-point-terminal-
as-company-hit-with-107m-damages-bill (August 2020)
https://www.thehindu.com/news/national/cong-flags-29000-cr-coal-import-scam/article24857804.ece (Sept 2018)

https://www.theguardian.com/environment/2020/aug/28/adani-quietly-rebranding-abbot-point-terminal-as-company-hit-with-107m-damages-bill
https://www.thehindu.com/news/national/cong-flags-29000-cr-coal-import-scam/article24857804.ece
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Adani Group Controversies

Source: https://www.theguardian.com/world/2017/aug/16/adani-mining-giant-faces-financial-claims-as-it-bids-for-
australian-coal-loan (August 2017)
https://www.bloomberg.com/news/articles/2021-06-17/tycoon-adani-loses-9-billion-in-three-days-in-worst-wealth-
rout (June 2021)

https://www.theguardian.com/world/2017/aug/16/adani-mining-giant-faces-financial-claims-as-it-bids-for-australian-coal-loan
https://www.bloomberg.com/news/articles/2021-06-17/tycoon-adani-loses-9-billion-in-three-days-in-worst-wealth-rout
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Adani Group Controversies

Source: https://energy.economictimes.indiatimes.com/news/power/7-succumb-to-burn-injuries-sustained-at-adani-
plant/52038238 (April 2016)
https://www.livemint.com/market/mark-to-market/related-party-transactions-return-to-haunt-apsez-shareholders-
1551121602114.html (February 2019)

https://energy.economictimes.indiatimes.com/news/power/7-succumb-to-burn-injuries-sustained-at-adani-plant/52038238
https://www.livemint.com/market/mark-to-market/related-party-transactions-return-to-haunt-apsez-shareholders-1551121602114.html
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Adani Group Should Commit to Coal Phase-Out

Source: https://ieefa.org/wp-content/uploads/2020/11/The-Economic-Case-for-Adani-To-Lead-Indias-Domestic-Energy-
Strategy_November-2020.pdf (November 2020)

https://ieefa.org/wp-content/uploads/2020/11/The-Economic-Case-for-Adani-To-Lead-Indias-Domestic-Energy-Strategy_November-2020.pdf
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Adani: A Single Family Controlled Conglomerate
The suggestion that the Adani Group is six listed entities separate to the private family 
business, free and independent of the others is largely a legal fabrication, absent the many 
substantive economic principles of separation. This simplistic view ignores many aspects: 

• The Adani group has always described the Carmichael coal project from inception to be 
an integrated pit-to-port-to-plug strategy, covering AEL (the coal mine) to the Bowen Rail 
Company (APSEZ/AEL) to the AAPCT (part APSEZ, part the family tax haven) to the coal 
trading arm (AEL via various tax havens) to importation through the Mundra port (APSEZ) to 
Mundra power plant (Adani Power) for transmission & distribution (ATL) to the consumers. 

• The Adani family i.e. Gautam Adani, Karan Adani, Vinod Shantilal Shah (aka Vinod Adani 
of Dubai fame) & family collectively majority control each listed entity. Even though Total 
invested US$2bn in 50% of the operating assets of Adani Green, it mostly received 
subordinated, non-convertible debentures, not ordinary equity as the group structure 
implies. The Chairman &/or CEO of each is Gautam Adani and/or his children, and non-
executive directors (in substance) are the exception, not the rule.

• Intercompany loans, related party transactions and asset transfers are rife and reoccurring.

• India’s Directorate of Revenue Intelligence (DRI) has launched multiple criminal fraud & 
bribery investigations, but the Adani group uses legal et al tactics to stall, delay & dismiss all.

• The Australian assets at Carmichael mine, Carmichael Rail Network Trust, BRC and AAPCT 
are all funded by a collective ~A$5bn of intercompany cross-group loans, massive negative 
equity and legal entities of amorphous and ever-shifting ownerships, hidden by the veils of a 
multitude of tax havens spanning Singapore, Caymans, Mauritius, UAE & BVI.
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Talking about transition, 
celebrating a new thermal coal mine

“We cannot change the past. But we can change the future. Clean, green, 
affordable energy is what our world, our nation, our next generation need…”
- Gautam Adani, tweet, 5 June 2021

“Proud of my tenacious team who mined Carmichael's 'first coal' in the face of 
heavy odds. There couldn't be a better birthday gift…”
- Gautam Adani, tweet, 24 June 2021

“We will do so [meet ESG goals] by carefully balancing our energy migration from 
carbon positive to carbon neutral, and further on to carbon negative.”
- Gautam Adani, India Global Forum, 30 June 2021

https://twitter.com/gautam_adani/status/1401064378938519555
https://twitter.com/gautam_adani/status/1407897415936446464
https://www.bloomberg.com/news/articles/2021-06-30/billionaire-adani-pledges-to-turn-his-business-carbon-negative


● Planning to double coal-fired power capacity by ~12 gigawatts (GW) to ~24 GW
(via 4 new power stations, 2 expansions), giving the Adani Group more coal
power capacity than all of Australia.

● Owning, developing or operating 132 million tonnes per annum (mtpa) of new
thermal coal mining capacity, including the 60 mtpa Carmichael project in
Australia.

Since our research was released Adani Group has purchased:
● A 1200 MW coal power station (possible expansion to 1800 MW)
● Three new coal mining blocks with combined reserves of 598mt

Adani Group’s new fossil fuel projects - thermal coal

https://www.business-standard.com/article/companies/adani-power-to-acquire-1-200-mw-essar-power-s-mahan-project-121062000672_1.html
https://www.financialexpress.com/industry/commercial-coal-auctions-three-out-of-eight-coal-mines-in-adani-firms-kitty/2304399/
https://ijglobal.com/articles/157321/india-coal-auction-ids-preferred-bidders


Adani Group’s new fossil fuel projects - other

● New coal and LNG terminals pursued by Adani Ports, India.

● 10 mtpa capacity expansion at Abbot Point coal terminal (rebranded NQXT),

Australia.

● Proposed $4 billion Coal-to-PVC plant at Mundra, India.

● 1500 new retail fuel stations and 1500 new compressed natural gas (CNG)

stations (in partnership with TotalEnergies), India.

See https://www.marketforces.org.au/adani-expansion for further detail and sources.

https://www.marketforces.org.au/adani-expansion


Adani Group’s Carmichael thermal coal project - the facts

● A 60 mtpa under-construction thermal coal mine and 
railway line, owned by Adani Mining (rebranded “Bravus 
Mining and Resources”).

● Scope 1, 2 and 3 emissions: 4.6 billion tonnes of CO2

● Self-funded, meaning any financing of Adani Group risks 
supporting Carmichael.

● Due to a lack of external finance, the project was 
downscaled from 60 to 27 mpta. However, Adani 
Australia CEO commented that Adani intends to expand 
production to the originally planned scale. Either way it 
would still be one of the biggest export coal mines in 
Australia.

● Is already impacting groundwater levels near the mine.

● Would increase the number of ships travelling through 
the already stressed Great Barrier Reef.

http://envlaw.com.au/wp-content/uploads/carmichael14.pdf
http://envlaw.com.au/wp-content/uploads/carmichael14.pdf
https://www.afr.com/politics/adani-to-selffund-2b-carmichael-mine-construction-to-start-before-christmas-20181129-h18i91
https://www.afr.com/politics/adani-close-to-pulling-trigger-on-scaledback-2-billion-carmichael-mine-20181031-h17cbo
https://www.abc.net.au/news/2020-03-19/adani-leaked-video-ceo-lucas-dow-at-qld-lnp-fundraiser/12050028
https://www.nsenergybusiness.com/features/australia-coal-mines/
https://www.theguardian.com/business/2021/jul/08/drop-in-aquifer-levels-near-adani-mine-sparks-concern-for-sacred-wetlands
https://www.bbc.com/news/world-australia-54533971


There are no operating thermal coal mines in the 
Galilee Basin, Queensland, Australia.

Only Adani’s Carmichael coal mine and rail is 
currently under construction, and could be 
completed as early as this year.

If Adani Carmichael succeeds, it will pave the way 
for more mega-mines.

If all the Galilee Basin mines proceed and reach full 
production by 2030, the Galilee Basin alone could
account for about 4.9% of of the Paris Agreement 
compatible global CO2 emissions in 2030.

It has been estimated that burning all the coal from 
six proposed Galilee Basin mines would produce 24 
gigatonnes of CO2 emissions (GtCO2), equivalent to 
5.7% of the entire remaining carbon budget for the 
Paris Agreement’s 1.5°C goal (420 GtCO2).

Adani’s Carmichael project - the Galilee Basin

Great Barrier Reef W
orld Heritage Area

Adani’s	
Carmichael	
coal	mine

Adani’s	coal	
rail	line

Adani’s	port	
at	Abbot	Point

https://www.abc.net.au/news/2019-06-12/adani-approval-could-be-galilee-basin-ice-breaker/11194510
https://d3n8a8pro7vhmx.cloudfront.net/auscon/pages/16166/attachments/original/1562469729/FINAL_Carbon_footprint_report_Formatted.pdf
http://priceofoil.org/content/uploads/2016/09/OCI_the_skys_limit_2016_FINAL_2.pdf
https://www.ipcc.ch/sr15/chapter/spm/
https://www.ipcc.ch/sr15/chapter/spm/


Source: Deep Trouble: Tracking Global Coal Mine Proposals, Global Energy Monitor, June 
2021

Adani's Carmichael Project - a globally significant carbon 
bomb

https://globalenergymonitor.org/report/deep-trouble-tracking-global-coal-mine-proposals/


Adani’s Carmichael project - No Free, Prior and Informed 
Consent

The Wangan and Jagalingou (W&J) Traditional 
Owners of the land where Adani is building its coal 
mine have been fighting Adani’s Carmichael 
project since its inception.

They have not given their consent - despite 
Adani’s claims.

Carmichael threatens the W&J’s most sacred site -
the Doongmabulla Springs.

In August 2021 W&J representatives started a 
ceremonial protest camp at the Carmichael mine 
site.

They say they will not leave until Adani does.

Click here to see what is happening now at the 
mine site and here for more detail on the W&J’s 
fight to save their land and culture. Photo credit: Wangan and Jagalingou - Standing Our Ground

https://www.theguardian.com/business/2021/jul/08/drop-in-aquifer-levels-near-adani-mine-sparks-concern-for-sacred-wetlands
https://www.facebook.com/WanganJagalingouStandingOurGround/
https://wanganjagalingou.com.au/
https://www.facebook.com/WanganJagalingouStandingOurGround


Adani’s Carmichael project - delays and rejections

● Polls consistently show a majority of 
Australians do not support the project.

● 103 major companies have so far ruled out 
working with Adani on Carmichael. However, 
some of these continue to provide services to 
the broader Adani Group, including the Adani 
companies directly involved in Carmichael (e.g. 
Barclays, Standard Chartered, JP Morgan, Citi, 
Deutsche Bank).

● In 2021, Adani’s main rail line construction 
contractor, BMD, was unable to obtain 
contractually required insurance, despite a 
global search.

https://www.smh.com.au/politics/federal/big-surge-in-opposition-to-adani-new-polling-reveals-20180131-p4yz4o.html
https://www.marketforces.org.au/info/key-issues/theadanilist/
https://www.abc.net.au/news/2021-05-14/adani-mine-construction-contractor-says-lack-of-insurance-risky/100138016


As outlined by the previous speaker, and various media reports, the 
Adani Group operates largely like a single financial entity.

Therefore, if investors, insurers, and banks want to avoid supporting 
Adani’s Carmichael and other fossil fuel projects, they must cut all 
ties with all Adani Group companies until it abandons these projects. 

Supporting any Adani Group companies risks 
supporting new fossil fuel projects

https://scroll.in/article/923201/from-2014-to-2019-how-the-adani-group-funded-its-expansion


Adani Group CFO is promising a net zero by 2050 alignment 
plan by COP26

“Full policy setting consistent with #netzero2050 
will be outlined at COP26”

“#adani portfolio its policies will be fully aligned 
with recent advice from the IPCC and International 
Energy Agency (IEA) and will emerge as a climate 
leader in the world.”
- Robbie Singh, Adani Group CFO, 19 August 

2021 (source 1 and 2).

However, Adani Group continues to plan and 
construct new fossil fuel projects incompatible 
with the IEA’s Net Zero by 2050 scenario.

Source: Bravus Mining and Resources twitter

https://www.linkedin.com/feed/update/urn:li:activity:6833968805799112704?updateEntityUrn=urn%3Ali%3Afs_feedUpdate%3A%28V2%2Curn%3Ali%3Aactivity%3A6833968805799112704%29
https://www.linkedin.com/feed/update/urn:li:activity:6834022676886024192?updateEntityUrn=urn%3Ali%3Afs_feedUpdate%3A%28V2%2Curn%3Ali%3Aactivity%3A6834022676886024192%29


“No new coal mines or 
extensions of existing ones are 
needed in the NZE as coal 
demand declines 
precipitously.” 

“No new unabated coal plants 
approved for development.”

"Unabated coal-fired 
generation is cut by 70% by 
2030, including the phase-out 
of unabated coal in advanced 
economies, and phased out in 
all other regions by 2040."

- 'Net Zero by 2050', IEA, 
May 2021

Figure adapted from ‘Net Zero by 2050’, IEA, May 
2021

IEA’s Net Zero by 2050 - a rapid decline of fossil fuels

https://iea.blob.core.windows.net/assets/beceb956-0dcf-4d73-89fe-1310e3046d68/NetZeroby2050-ARoadmapfortheGlobalEnergySector_CORR.pdf
https://iea.blob.core.windows.net/assets/beceb956-0dcf-4d73-89fe-1310e3046d68/NetZeroby2050-ARoadmapfortheGlobalEnergySector_CORR.pdf


Clearly, alignment with net zero by 2050 means Adani Group must: 

1. Immediately stop working on the Carmichael thermal coal mine and rail line 
project.

2. Cancel the new fossil fuel projects it’s planning and proposing, including new 
coal mines, coal-burning power stations, and coal and LNG terminals.

3. Commit to phasing out its existing coal power stations by 2040.

IEA’s Net Zero by 2050 - implications for the Adani 
Group

https://www.marketforces.org.au/info/key-issues/theadanilist/adani-fossil-fuel-expansion-plans/


● Major global investors [Storebrand, KLP, Samsung Life Insurance] distance themselves from Adani, June 2021
● Ascot declines to renew insurance policy for Adani coal mine, June 2021
● MS Amlin rules out insurance for controversial Adani coal mine, April 2021
● PIMCO Rules Out Future Adani Ports Investment on Coal Link, March 2021
● Hiscox rules out insurance for controversial Adani project, March 2021
● Lloyd’s of London insurer Brit won’t insure Adani Carmichael project, February 2021
● Travelers Europe says it will not insure Adani coal mine project, February 2021
● Adani Ports bonds issue: DB [Deutsche Bank] backed out on green concerns, January 2021
● Lloyd's insurer Apollo to stop underwriting Adani coal mine from September 2021, October 2020
● Asian lenders [Yuanta, CLSA] shun Adani's Abbot Point terminal, August 2020
● Second major Korean brokerage withdraws financial backing for Adani's coal projects, August 2020
● Samsung Securities pledges no further financial backing for Adani coal after protest, July 2020
● Investec ditches Adani over climate change, June 2020
● Adani mine: three major insurers [Axa, HDI Global, Liberty Mutual] to have no further involvement in coal project, June 

2020
● Cardno is latest firm to cut ties with Adani, October 2019
● Future of Adani coalmine hanging by a thread after Chinese banks back out, December 2017

Appendix A - selected media coverage of companies cutting 
ties with Carmichael/Adani Group

https://www.insurancebusinessmag.com/au/news/environmental/major-global-investors-distance-themselves-from-adani-258775.aspx
https://www.insurancebusinessmag.com/au/news/breaking-news/ascot-declines-to-renew-insurance-policy-for-adani-coal-mine-257453.aspx
https://www.insurancebusinessmag.com/au/news/breaking-news/ms-amlin-rules-out-insurance-for-controversial-adani-coal-mine-251848.aspx
https://www.bloomberg.com/news/articles/2021-03-22/pimco-rules-out-future-investment-in-adani-ports-on-coal-link
https://www.insurancebusinessmag.com/au/news/breaking-news/hiscox-rules-out-insurance-for-controversial-adani-project-248390.aspx
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/lloyd-s-of-london-insurer-brit-won-t-insure-adani-s-carmichael-coal-project-62818911
https://www.reuters.com/article/idUSKBN2AC1BG
https://economictimes.indiatimes.com/markets/bonds/deutsche-didnt-get-internal-nod-for-adani-job/articleshow/80486977.cms
https://www.reuters.com/article/us-adani-mine-insurance/lloyds-insurer-apollo-to-stop-underwriting-adani-coal-mine-from-sept-2021-idUSKBN27D21L
https://www.afr.com/companies/mining/asian-lenders-shun-adani-s-abbot-point-terminal-20200803-p55i4r
https://www.theguardian.com/business/2020/aug/03/adani-second-major-korean-brokerage-withdraws-financial-backing-for-miners-coal-projects
https://www.theguardian.com/business/2020/jul/17/samsung-securities-pledges-no-further-financial-backing-for-adani-coal-after-protest
https://www.afr.com/companies/financial-services/investec-ditches-adani-over-climate-change-20200618-p553ze
https://www.theguardian.com/environment/2020/jun/12/adani-mine-three-major-insurers-to-have-no-further-involvement-in-coal-project
https://www.afr.com/companies/mining/cardno-to-cut-ties-with-adani-20191010-p52zh2
https://www.theguardian.com/environment/2017/dec/06/adani-coalmine-wont-be-funded-by-chinese-banks-embassy-says


Appendix B - Adani Group Controversies from the last two 
years 

● Breached environmental conditions and investigations in Australia:
○ Convicted in February 2020 for misleading the Queensland state government about land clearing at 

Carmichael mine site.
○ Fined in December 2020 for failing to submit an updated species and freshwater ecosystem management 

plan on time.
○ Admitted a breach in May 2021 to land clearing without a required wildlife spotter at the Carmichael site.
○ Investigated in February 2021 for mismanagement of erosion and runoff while constructing its rail line.
○ Fought to keep hidden the contaminated water it released into the Caley Valley Wetlands in 2017, and 

released polluted water again in 2019.
● Adani Ports continues to do business with the Myanmar Economic Corporation, a sanctioned Myanmar military-

owned company, despite the human rights atrocities currently being committed there.  
● Aggressive legal tactics against a community activist and a Traditional Owner who are critical of its activities. 
● In April 2021, Adani Ports was removed from the Dow Jones Sustainability Index.
● The Securities and Exchange Board of India (SEBI) is currently investigating three Adani group companies, for 

potential insider trading and inadequate disclosures. The investigation is ongoing.
● Ongoing protests against Adani’s proposed Kattupalli port expansion and at its Vuzhinjam port.
● Protestors in India have blockaded an Adani Logistics Park, forcing it to cease operations. 

https://www.theguardian.com/business/2020/feb/06/adani-receives-criminal-conviction-for-misleading-queensland-government-over-land-clearing
https://www.brisbanetimes.com.au/national/queensland/deeply-inadequate-adani-fined-25k-for-breaching-environmental-approval-20201202-p56jy3.html?fbclid=IwAR0WzxvoCEuONNm2kD4inPc71mE7bUXV9w8BA9lRfPrZdYPvX6PbmnnJdg0
https://www.theguardian.com/environment/2021/may/16/adani-admits-breaching-environmental-conditions-for-carmichael-coalmine
https://www.abc.net.au/news/2021-02-05/bravus-formerly-adani-accused-of-environmental-breaches-erosion/13120172
https://www.abc.net.au/news/2018-08-10/adani-spent-a-year-trying-to-hide-reef-spill-details/10090632
https://www.abc.net.au/news/2019-02-13/adani-facing-government-probe-abbot-point-wetland-release/10805206
https://www.abc.net.au/news/2021-03-30/queensland-adani-ports-myanmar-military-deal/100032156
https://www.news.com.au/technology/environment/private-investigator-working-for-adani-followed-photographed-activists-9yearold-daughter/news-story/c10e282b39cffdace4b56ae4b04b7a07
https://www.sbs.com.au/news/bankrupted-traditional-owner-vows-to-keep-opposing-adani/6255f625-7ba0-4adb-bfee-94c1270c718f
https://www.reuters.com/business/sustainable-business/sp-dow-jones-indices-removes-adani-ports-sustainability-index-2021-04-13/
https://www.livemint.com/companies/news/sebi-lens-on-3-adani-firms-over-suspected-breach-of-laws-11626806563510.html
https://www.deccanherald.com/national/south/residents-of-pulicat-protest-port-project-with-sea-food-799377.html
https://science.thewire.in/environment/illegal-and-unnecessary-but-adani-port-proposal-makes-it-to-public-hearing-stage/
https://www.thenewsminute.com/article/why-kerala-fishermen-are-protesting-against-vizhinjam-port-construction-again-135338
https://thewire.in/agriculture/farmers-celebrate-as-protests-shut-down-adani-facility


Appendix C - earlier Adani Group controversies

As listed in Environmental Justice Australia’s The Adani Brief and The Adani Brief Update, published 2017 & 2019 
respectively.

● Adani has forced the removal of local indigenous people from the site of a new coal plant in India that will burn 
Carmichael coal and reportedly will exacerbate energy poverty in Bangladesh. 

● Adani has started construction of power lines within a wildlife sanctuary in India without prior permission.
● Adani has been investigated in India for allegedly inflating of the value of imported coal equipment and other 

irregularities in its coal supply contracts. 
● Investigated for drilling bores at the Carmichael mine site without approval. 
● Environmental and human rights controversies are reported at Adani Ports’ Hazira Port, Mundra Port, Vizhinjam 

Port, Mormugao Port, and Kattupalli Port.  Reports of Adani Ports’ environmental destruction and social impacts 
range from clearing of large areas of mangroves and creeks, to displacement of hundreds of families, to threatening 
local community’s food and water supply.

● Adani Australia did not disclose that its then CEO was linked to a serious pollution incident in a previous role, 
despite this sort of information being requested by the Australian Environment Department.

● There have been accusations of deaths, illness and injuries at Adani workplaces. 
● Adani was implicated in a bribery scandal around the illicit mining and trading of iron ore between 2006-2010.

https://www.envirojustice.org.au/wp-content/uploads/2018/12/adani_brief_eja.pdf
https://www.envirojustice.org.au/wp-content/uploads/2019/03/Adani-Brief_update_2019.pdf
https://www.downtoearth.org.in/news/governance/land-acquired-forcefully-for-adani-s-godda-power-plant-62014
https://www.newsclick.in/adani-power-australian-coal-produce-power-jharkhand-and-sell-bangladesh
http://ieefa.org/wp-content/uploads/2018/04/Adani-Godda-Power-Project-April_2018.pdf
https://www.downtoearth.org.in/news/wildlife-biodiversity/adani-power-violates-wildlife-protection-norms-says-cag-report-60362
https://www.newsclick.in/customs-tribunal-rejects-revenue-intelligence-over-invoicing-claims-appeal-pending-where-does
https://www.newsclick.in/CBI-books-adani-power-other-power-generating-companies-coal-supply-scandal-case
https://www.abc.net.au/news/2018-09-12/adani-groundwater-bores-investigated-by-queensland-department/10231752
https://www.thehindu.com/news/national/other-states/NGT-lambasts-Adani-group-for-environment-damage-in-Hazira/article14001610.ece
https://www.downtoearth.org.in/news/environment/will-adani-ever-pay-for-the-destruction-it-caused-at-mundra--54714
https://www.huffpost.com/archive/in/entry/adani-vizhinjam-seaport-kerala-thiruvananthapuram-coastal-erosion_in_5f8080cfc5b62d09d272b28d
http://www.catchnews.com/environment-news/how-gadkari-and-javadekar-broke-all-rules-for-mormugao-port-project-1474553352.html
https://thelogicalindian.com/trending/livelihood-of-fisherman-biodiversity-at-risk-yet-adani-port-proposal-makes-it-to-public-hearing-26266
https://www.business-standard.com/article/companies/adani-s-mundra-port-fined-for-breach-of-environment-norms-113090300383_1.html
https://www.thehindu.com/news/national/other-states/NGT-lambasts-Adani-group-for-environment-damage-in-Hazira/article14001610.ece
https://thelogicalindian.com/trending/livelihood-of-fisherman-biodiversity-at-risk-yet-adani-port-proposal-makes-it-to-public-hearing-26266
https://www.abc.net.au/news/2015-12-10/adani-boss-failed-to-disclose-link-to-african-pollution-disaster/7012554
https://www.smh.com.au/politics/federal/concerns-at-barrier-reef-contractors-humanitarian-environment-record-20140904-10cgxk.html
https://publicintelligence.net/indian-karnataka-lokayukta-peoples-commissioner-report-on-mining-industry-corruption/
https://web.archive.org/web/20190920174642/https:/blogs.wsj.com/indiarealtime/2011/08/03/mining-report-casts-glare-on-indian-billionaires/
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35,000 client companies
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Swedish
Occupational

Pension
Company 

Alecta at a glance



Founding member of the Net Zero Asset Owner Alliance

Commitment to transition our investment portfolio to net-zero 
GHG emissions by 2050, aligned with a 1.5°C scenario

Taking into account the best available scientific knowledge

Tools at our disposal:
• Engagement (companies, industry associations, policymakers)
• Capital allocation (”green” financing, best-in-class, divestments)
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Why financial institutions are still supporting Adani?
What needs to change for banks, insurers & investors to drive a Paris-aligned coal exit



Outline
• Discrepancy between project & corporate level
• What’s wrong with existing policies
• A taste of inconsistent policies 
• Adani is not an unique case
• What needs to be fixed



#1
NO TO CARMICHAEL BUT YES TO ADANI 



68
Exclusion of all new coal mines

105
Banks & insurers won’t directly support Carmichael 

37
Exclusion of Carmichael only



105 
Banks & insurers won’t directly support Carmichael 

≥ 69
of them could still support Adani at corporate level



"Both parties [Standard Chartered and 
Adani] have agreed to end the bank's role 

in the Carmichael project"

Adani’s
4th banker



#2
WHAT’S WRONG WITH EXISTING 

POLICIES







62
Banks, insurers & investors have some exclusion criteria 

meeting Adani’s profile, according to the GCEL*

New coal > 80% of cspp >10 MT/y        >10GW

» visit coalexit.org 



≈62
Actually exclude Adani from all financial services

Main loopholes
• Only applies to specific subsidiaries
• Only applies group level clients
• Only assess the coal share of revenues 
• Only applies to proprietary assets 
• Only applies to actively managed assets
• Make exceptions for companies with SBT, transition plans, etc.



#3
A TASTE OF INCONSISTENT POLICIES



Policy excludes:
• new coal mines & plants 
• mining companies above 50% of 

revenues from coal

Adani’s
8th banker



"Barclays has no plans to participate in 
financing the Abbot Point development or 

its associated mine/rail infrastructure“

Policy excludes:
• new coal mines & plants 
• mining and power companies above 

50% of revenues from coal

Adani’s
1st banker



“We are currently not involved with this 
project and will also not be involved with it 

in the future”
Policy excludes:
• new coal mines & plants 
• power companies >50% of 

generation/capacity from coal that lack 
a credible diversification, only from 
2022 for Asia and selected developing 
markets

Adani’s
5th banker



Policy excludes:
• Mining companies above a 25% csr
• Only applies to actively managed funds

Adani’s
Top 10 

investors



#4
ADANI IS NOT AN UNIQUE CASE





#4
WHAT NEEDS TO BE FIXED



The policy that we need
• Exclude all coal developers
• Use the right metrics
• Exclude all groups and subsidiaries listed on the 

GCEL
• Apply the policy to all assets under management

» visit coalpolicytool.org/resources/ 



Questions 
?

lucie@reclaimfinance.org



Thank you for listening
You can view this webinar again at the following link:
https://www.brighttalk.com/webcast/14001/505526


