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1. Executive Summary 
 
Adani Electricity Mumbai Ltd. (AEML), part of the diversified Adani Group, is an integrated business 
of Retail Electricity Distribution. Transmission & Power Generation It serves over three million 
consumers spread across 400 sq. kms in “gateway” city of Mumbai and its suburbs with 99.99% 
reliability, which is among the highest in the country. Adani Electricity meets close to 2,000 MW 
of power demand in Mumbai’s largest and the most efficient power distribution network. 
 
As an organization, Adani Electricity believes in the motto - The Power of Service. It is born of the 
will to make a difference and change things for the better, so that everyone can power their dreams 
and live a stress-free life. 
 
Adani Electricity continues the quest of providing the best quality service to the customers 
entrusted into the brand motto of the Power of Service. The company is committed to creating 
new & innovative approaches in operations and services that contribute to the development of the 
customers. 
 

 
AEML has operated for over 9.5 decades in a stable and evolved regulatory regime. With a modest 
consumer base of 2,500 households in 1931 the business has grown to 3.08 million households 
equivalent to 12 million consumers equivalent to the entire population of Sweden. AEML serves the 
“gateway” city of Mumbai servicing 85% of Mumbai’s geography, touching 2 out of 3 households in 
Mumbai, which is India’s commercial capital and most populous city in the country and among the 
top 10 Global Finance Centers with per capita income at 4x of India.  
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Mumbai being a city with the highest GDP, quality consumer base who have good payment history. 
partners along with our growth trajectory path and hence put AEML EBITDA at the least risk. We 
endeavor to provide the highest quality of supply in terms of sustainable, reliable, and affordable 
power supply with an emphasis on excellent consumer service.  
 
Our focus on sustainability is central to how we create value. It drives innovation and helps us make 
better decisions in the interest of our many different stakeholders. 
 
In our pursuit of excellence, we have diligently moved ahead keeping our values in mind. Every 
challenge is viewed in the light of an opportunity to get better. We have swiftly navigated through 
the business cycle while accelerating our expansion in the right direction. 
 
Today, AEML has evolved into one of the most efficient integrated utilities in India. The Company 
is operating in a stable and evolved regulatory framework with predictable & robust returns. The 
Tariff is based on assured return on capital model, pass-through of costs and efficiency linked 
incentives. 
 
AEML has pioneered adoption of groundbreaking technologies since inception. These 
technological advancements have helped AEML create robust systems and infrastructure. 
 
AEML as a Leader in the Power Distribution space is guided by the fact, of the vision, of its 
Management. It is on account of the broad vision, leadership, and direction of the AEML 
management, that the Company has been an impeccable force in the industry 
 
1.1 EBITDA Performance (in INR million) 
 

 
*TTM- trailing twelve months  FY19 & FY20 is AEML standalone EBITDA 

 
2. Adani Electricity Mumbai Limited (AEML) Obligor Group. 
 
AEML Obligor Group owned 74.90% by ATL and 25.10% by QIA, comprises of Adani Electricity 
Mumbai Limited (‘AEML’) and Power Distribution Services Limited (‘PDSL’). AEML which is a section 
62 asset as per the Electricity Act, 2003 i.e., based on cost plus model, is a high-quality ROE based 
asset with minimum risk while PDSL provides specialized network services as well as certain back-
office services to AEML. 
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3. Business Updates  
 
Operational Performance for Distribution business  
 
AEML has registered YoY growth of 11% in electricity demand in FY22 as against 8%, on all India 
basis mainly on the back of commercial & industrial activity getting back in place. The details for 
the same along with the breakup of the sales mix is represented in the table below:  
  

Sales Mix (Mus) FY22 FY21 Increase %  
Residential 4,317 4,254 1,5% 
Commercial 2,705 2,106 28,4% 
Industrial  949 809 17.4% 
Total 7,972 7,169 11.2% 
Collection Efficiency % 103.41% 100.58%  
E- payments 69.73% 67.17%  

 
An efficient and stable business is one, which is able to effectively collect its receivables in a timely 
manner, and AEML is one such business that focuses and puts forwards a lot of focus on its 
collection drives and has provided its consumers with various payment options which includes 
digital options, KIOSKS etc. for the timely servicing of the electricity bills. Due to the continuous 
endeavor and monitoring of the collections, AEML, was able to clock  
 
Power Sector Update  
 
Domestic demand for coal from power sector picked up from August 2021 onwards as the business 
and economic activities have revived as the country unlocks from the second wave of Covid-19 
pandemic lockdowns. Supply from coal mines have been interrupted due to extended monsoons. 
Secondly due to the current global geo-political crisis, supply chain issues and surge in the demand 
post the pandemic there has been significant increase in the energy prices globally. 
 
AEML able to run its operation smoothly as the company has long term Fuel Supply Agreement 
(FSA) with Southeastern Coalfields Limited (SECL), a subsidiary of Coal India Limited to supply 
annual coal requirements of our generating plant at Dahanu and has sufficient liquidity to support 
higher price of exchange traded power.  
 
Distribution licensee is eligible passed on to consumers increase power purchase cost over the 
approved cost through Fuel Adjustment Charge (FAC) mechanism with carrying cost.  
 
4. Sustainability, Reliability and Affordability 
 
Our corporate strategic framework is channeled around providing the highest standards of 
customer service, through a focus on three fundamentals that guide our actions and enable us to 
measure success. It entails ensuring a sustainable, reliable, and affordable power supply. 
 
4.1 Sustainability 
 
AEML is committed to all United Nation Sustainable Development Goals, with focus on SDG 7 i.e. 
Affordable and Clean Energy, SDG 11 on Sustainable Cities and Communities and SDG 13 on Climate 
Action. 
 
In this context, with all the recent developments and the potential prevalent in the power sector 
today, what we do at AEML matters even more: generating affordable, clean, renewable power for 
moving towards a more equitable and sustainable future.  
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With a major thrust on promoting renewable energy, AEML has successfully contracted 700 MW 
power supply from a Hybrid solar + wind power plant delivering 50% CUF. AEML will fulfill over 30% 
of Mumbai’s power requirements by 2023 through renewable energy, which would further be 
scaled up to 60% by 2027. This will offset the equivalent of upto ~16% of Mumbai’s total GHG 
emissions.  
 
To put things into perspective, India as a country has set itself a target of reduction of GHG 
emission intensity of 33% against 2005 baseline, hence AEML is looking to achieve ~2x of India’s 
target 3 years before India aims to achieves it with a baseline of 2019 vs. India’s baseline of 2005 
 
AEML has linked these targets with financial penalty for non-achievement under its recent 
issuance of US Dollar Notes of 300 million to international investors, demonstrating the gravity of 
commitment. 
 
KPI under Sustainability Linked Notes   
 
Sustainability Performance Targets (SPTs) 

 KPI-1: Increase Renewable power mix in the overall power purchase mix 
 SPT 1 : Attain at least 60% of renewable power procurement mix by end of FY2027 

 
 KPI 2: Reduction in GHG Emission Intensity (Scope 1 and 2) (GHG Emission Scope 1 and 2 

measured by tCO2 divided by EBITDA of AEML) 
 SPT 2: Reduce GHG Emission Intensity (Scope 1 and 2) by 60% by end of FY2029, 

compared with FY2019 
 
4.2 Reliability 
 
AEML by virtue of its philosophy puts reliability at its core since reliable electric supply is critical 
for the enterprise to operate and grow. The same is evident from the fact that even during the 
Pandemic regime during the lockdown, the Company was able to supply uninterrupted 24/7 power 
supply to its consumers. Moreover, the various reliability indices like SAIFI, SAIDI, CAIDI, and ASI, 
demonstrate our commitment and continuous endeavor in this arena. AEML structures its reliability 
supply through a continuous Capex cycle round the year. This helps in adding value to our 
consumers.  

 Dahanu Power Plant has enabled supply reliability through adoption of best-in-class 
practice  
 

 Mumbai network design insulates its consumers from grid failure 
 

 23 instances of National/Regional Grid outages in last 20 years, however, consumers in 
Mumbai remained largely unaffected. 
 

 Ensuring asset hardening and modernization 
 

 Investing in modern O&M practices, ensuring lower SAIDI and SAIFI 
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4.3 Affordability 
 
Affordability refers to our objective of providing affordable tariff for 12 million consumers.  
 
The measures undertaken comprise:  

 
 Procurement of 700 MW hybrid power at ₹ 3.24 per unit for 25 years for new fixed tariff 

PPA  
 

 Saving on short term power requirement and thereby reducing the overall power purchase 
cost 
 

 Smoothening of FAC resulting in tariff stability for consumers 
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5. Environment, Social, and Governance (ESG) 
 
At AEML the word ESG at its core means, covers & connects to, environment issues like climate 
change and resource scarcity, good labor practices, consumer security, good corporate & social 
governance and business and social ethics. Adani group’s belief in “Inclusive and Progressive Way 
of Life” has led to community impacting events. 
 
It has always been the endeavor of the Group to be a partner of growth in the environment. To 
show our concern for the nature, we are committed to sustainability and are already in compliance 
with the Paris Accord.  
 
We have aligned and strengthened all our business strategies on the foundation of ethical and 
transparent business operations. We continue to follow the highest standards of corporate 
governance and consider it more of an ethical requisite than a regulatory necessity. It is a matter 
of great pride that our success over the years has come without ever compromising on integrity or 
environmental and social obligations. 
 
Operational Philosophy  

Care for Planet Earth 
 

Care for Society 
 

Care for Stakeholders 
 

Reducing carbon footprint. 
~30% procurement from 
renewable sources by FY23 
and 60% procurement by FY27 

Focus on Education Health, 
Sustainable Livelihood and 
Community Infrastructure  

Safety for consumers and 
employees at the core 
 

Reduce GHG Emission 
Intensity (Scope 1 and 2) by 
60% by FY29 

 Providing high quality of 
reliable power supply 

Focus on social initiatives to 
support communities 

Water and Waste 
management 

 Maintaining high corporate 
governance standards 

 
Refer Annexure VIII for detailed information. 
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6. Operational Performance  
 

Snapshot of Distribution Business 
 
 
              
 
 
 
 
 
 
 
 
 
 
 
 
Operating Matrcs  
 

 
 
  

Parameter UoM FY22 FY21 FY20 FY19 
Power Transformers Nos. 234 228 217 211 
PT Capacity MVA 4,337 4,167 3,896 3,751 
Distribution Transformers Nos. 7,220 6,981 6.809 6,697 
DT Capacity MVA 5,300 5,191 5,076 4,978 
Cable Network      
Total HT Length Kms 4,973 4.885 4,860 4,580 
LT Main Line Cable Kms 6,496 6.247 6,226 6,139 
LT Service Cable Kms 11,668 11,511 11,400 11,244 
Street Lt. Cable Length Kms 21,40 2,106 2,091 2,062 
Total LT Length Kms 20,304 19,864 19,718 19,445 
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7. Financial Performance 

 

A. Summary of the Covenants on for 12 months calculation period ended on 
calculation date  

    Calculation Period & Date 
Sr. 
No. 

Particulars Annexure Ratios  Mar 
2022 

Sep 
2021 

March 
2021 

Sept 
2020 

March, 
2020 

1 Debt Service 
Coverage Ratio 
(DSCR) 

Annexure 1 > 1.1x 5.53x 5.80x 6.01x 3.84x 2.35x 

2 Project Life 
Coverage Ratio 
(PLCR) 

Annexure 2 > 1.80x 3.37x 3.33x 3.41x 3.79x 3.57x 

3 Net Debt to 
Regulatory Asset 
Base (RAB) 

Annexure 3 < 1.40x 0.89x 0.85x 0.81x 0.85x 0.82x 

4 Fund from 
Operations / Net 
Debt 

Annexure 4   4.76%* 9.74% 16.03% 18.43% 30.07% 

*We have utilized our FFO prudently in order to repay the working capital loan outstanding as on 
March 2022. In case of non utilization of FFO towards repayment of working capital loan, FFO/Net 
Debt will be resulted in 16.56% as on March 2022 and 17.74% as on March 2021. 
 
Note: Above covenants is calculated as per definitions given under Common Trust Deed (CTD) and 
Note Trust Deed (NTD) executed for USD 1,000 million and Accession Memorandum for USD 300 
million. All covenants in forms of ratios are in compliance and are calculated on trailing twelve 
month basis at each calculation date 
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B. Covenants Performance  

 
B1. Debt Service Coverage Ratio (DSCR) 

 
 
 
 
B2. Project Life Coverage Ratio (PLCR) 
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B3. Net Debt to RAB  
 

 
 
B4. Fund from Operations / Net Debt 
 

 
*We have utilized our FFO prudently in order to repay the working capital loan outstanding as on March 2022. In case of non utilization of 
FFO towards repayment of working capital loan, FFO/Net Debt will be resulted in 16.56% as on March 2022 and 17.74% as on March 2021. 

 
C. EBITDA performance 
 

Historical AEML Obligor Group EBITDA  
 

 
*TTM- trailing twelve months  FY19 & FY20 is AEML standalone EBITDA 
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Over next five-year AEML Obligor Group Projected EBITDA  

 

      
  
 

D. AEML Regulated Asset Base (RAB) 
 

Historical AEML RAB  

 
 

 
Over next five-year AEML Projected RAB  
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E. Receivable Position  
 
Trade Receivable position as on March 31, 2022     INR million 

Categories Unbilled# Within the 
Credit Period 

1-90 
days 

91-182 
days 

> 182 
days 

Total 

Commercial  2,462  1,187  292  82  409  4,433  

Industrial  717  93  29  2  3  844  

Residential  1,894  1,236  517  132  66  3,844  

Total 5,074  2,515  837  217  478  9,120  

Transmission  -   -   771  -   1  772  
Others  -   -   6 0 34  40 
Gross Debtors 5,074  2,515  1,614  217  513  9,932  

# Receivables includes normal unbilled revenue as on March 31, 2022 which will be billed during the next month as per 
applicable billing cycle of consumers. 
 

   
 

 
  

Unbilled
51%Within the Credit 

Preiod
25%

1-90 days 
16%

91-182 days
2% > 182 days 

6%
RECEIVABLE AGEING (%)
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8. Information on Compliance Certificate and workings  

To:   SBICAP Trustee Company Limited (the “Security Trustee”)  

Copy to: Madison Pacific Trust Limited (the “Note Trustee”) 
 
Copy to:  Note Holders for U.S. $ 1,000,000,000 Senior Secured Notes Due 2030 and U.S. $ 

300,000,000 Sustainability Linked Senior Secured Notes due 2031 
 
From:  Adani Electricity Mumbai Limited (“AEML”) (as borrower) 
  Power Distribution Services Limited (“PDSL”) (as Obligor) 
 
Dated:  June 21, 2022  

Dear sirs/madam 

Adani Electricity Mumbai Limited and Power Distribution Services Limited (together as “Issuers”) 
– Common Terms Deed dated February 12, 2020 and Accession Memorandum dated July 13, 2021 
(the "Common Terms Deed") 
 
We refer to the Common Terms Deed. This is a Compliance Certificate given in respect of the 
Calculation Date occurring as on March 31, 2022. Terms used in the Common Terms Deed shall 
have the same meaning in this Compliance Certificate. 
 
The Certificate is based on the following documents: 
 

1. Audited Financial Statement of Obligor Group for the year ended on March 31, 2022. 
 

2. The Cash Flow Waterfall Mechanism as detailed in the Project Accounts Deed. 

3. Management Information System (MIS) (for reconciliation of Ind AS and Legal definition) is 
provided in Annexure 7 to the Certificate. 
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9. Computation of Operating Account Waterfall as per Project Account Deed for the 

Calculation Period ended as on March 31, 2022 (trailing 12 months ended on March 
31, 2022). (From April 1, 2021 to March 31, 2022) 

Amount (INR Million) 
Sr. 
No. 

Particulars Mar-22 Mar-21 Source* 

  Net Operating Income        
  Revenue from Operations 69,089.40 60,492.70  Profit & Loss 

Account    Add: Other Income (Incl. Interest income 
on Investments) 

4,096.81  4,216.72  

  Add: Net Movement in Regulatory 
Deferral Balance 

6,824.71 5,828.05  

I Net Operating Income  80,010.92  70,537.47    
  Operating Expenses        Profit & Loss 

Account    Cost of Power Purchased 27,364.09  19,145.09  
  Cost of Fuel  10,659.91  9,725.59  
  Transmission Charges 4,778.41  4,685.21  
  Purchases of traded goods 7.58  14.61  
  Employee Benefit Expense 7,986.81  8,561.67  
  Other Expenses 8,357.56 7,601.53  
II Total Operating Expenses 59,154,36 49,733.70    
III Combined EBITDA (I-II) 20,856.56 20,803.77    
IV Less : Tax Paid 499.22 843.00  Statement of 

Cash Flow  
V Less : Interest on Working Capital (RCF) 461.50 867.21  Working Note 

2a  
VI Opening Cash Balance 21,586.28 19,574.08  Working Note 1  
VII Cash Balance on Debt upsizing -   -     
VIII Cash Flow Available for Debt Service (III-

IV-V+VI+VII) 
41,482.12 38,667.64    

  Debt Service       
  Principal Repayment  -   -     
  Interest on Senior Creditors  7,498.19  6,429.13  Working Note 3  

IX Less : Debt Service  7,498.19  6,429.13    
  Reserve Funding & Transaction Cost       
  Investments in Debt Service Reserve    

Account 
241.00  113.15  MIS 

  Investments in Capital Expenditure 
Reserve Account 

3,006,11 740.00  MIS 

  Incurred Transaction Expenses 299.22  764.05  Working Note 4 
  Investment in Contingency Reserve 248.44 -   Note 7b - 

financial 
statements 

X Total Reserve Funding & Transaction 
Cost 

3,794.77 1,617.20    

XI Cash Available post Debt Service and 
Various Reserve funding of Senior 
Creditors and Transaction cost (VIII-IX-X) 

30,189.16 30,621.31    

XII Total Inflow  -   -     
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  Outflow 
 

    
  Working Capital Changes  801.34 2,171.92  Statement of 

Cash Flow    Working Capital Loan 8,833.53  1,009.61  
  Repayment of Long-term borrowings 666.67 333.33   MIS  
  Investment in Subsidiary  Nil 0.10    
  Commitment Fees paid for ECB Capex 52.05  188.50  Working Note 4  
  Other Finance Charges & Borrowing 

Cost 
412.39 430.23  

  Payments towards Capital Expenditure 2,723.89 3,401.71  Working Note 9  
XIII Total Outflow 13,489.87 7,708.83    
XIV Total Cash Balance (XI+XII-XIII) 16,699.29 22,912.48  Working Note 7  

  Less Funds earmarked       
a Contingency Reserve Investment 257.42  227.40  MIS  
b Estimated Equity (internal accrual) for 

capital expenditure 
Nil  6,160.47    

XV Total Funds earmarked 257.42 6,387.87    
XVI Net Cash Available for Operating 

Expenses (XV-XVI) 
16,441.87 16,524.61    

XVII Funds for Operating Expenses expected 
equivalent to 1-month period 

4,779.22 4,144.48    

XIX Net Cash Available for transfer to 
Distribution Account (XVI-XVII) 

11,662.65 12,380.13    

* For working Notes Refer Annexure 7 
 
We confirm that: 
 
(a) in accordance with the workings set out in the attached Annexure 1, the Debt Service Cover 

Ratio for the Calculation Period ended on the relevant Calculation Date was 5.53x:1x. 
 

(b) Copies of the Issuers Audited Aggregate Accounts of Obligor Group in respect of the 
Calculation Period is attached. 
 

(c) as at the Calculation Date, the aggregate amount for transfer to our Distributions Account in 
accordance with the Operating Account Waterfall is Rs Nil .  
 

(d) acting prudently, the cash balance which can be distributed as permitted under the relevant 
Transaction Documents is Rs 11,662.65 million 
 

(e) to the best of our knowledge having made due enquiry, no Default subsists. 
 

  



 

18 
 

 

(f) Summary of the Covenants on for 12 months calculation period ended on calculation 
date  

 
    Calculation Period & Date 

Sr. 
No. 

Particulars Annexure Ratios  Mar 
2022 

Sep 
2021 

March 
2021 

Sept 
2020 

March, 
2020 

1 Debt Service 
Coverage Ratio 
(DSCR) 

Annexure 1 > 1.1x 5.53x 5.80x 6.01x 3.84x 2.35x 

2 Project Life 
Coverage Ratio 
(PLCR) 

Annexure 2 > 1.80x 3.37x 3.33x 3.41x 3.79x 3.57x 

3 Net Debt to 
Regulatory Asset 
Base (RAB) 

Annexure 3 < 1.40x 0.89x 0.85x 0.81x 0.85x 0.82x 

4 Fund from 
Operations / Net 
Debt 

Annexure 4   4.76%* 9.74% 16.03% 18.43% 30.07% 

*We have utilized our FFO prudently in order to repay the working capital loan outstanding as on 
March 2022. In case of non utilization of FFO towards repayment of working capital loan, FFO/Net 
Debt will be resulted in 16.56% as on March 2022 and 17.74% as on March 2021. 
 
Note: Above covenants is calculated as per definitions given under Common Trust Deed (CTD) and 
Note Trust Deed (NTD) executed for USD 1,000 million and Accession Memorandum for USD 300 
million. All covenants in forms of ratios are in compliance and are calculated on trailing twelve 
month basis at each calculation date 

 
1. Debt Service Coverage Ratio (DSCR) 
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2. Project Life Coverage Ratio (PLCR) 
  

   
3. Net Debt to RAB  
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3.41x 3.33x 3.37x
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Yours, faithfully 

 
 
Encl.:  
 
1. Legal form of compliance Certificate Appendix 1 
2. Covenant calculations (Annexure 1 to 3) 
3. Fund from Operations / Net Debt (Annexure 4) 
4. Refinancing Plan (Annexure 5) 
5. Investment Details (Annexure 6) 
6. Legal form of Directors Certificate Appendix 2 
7. Other Security Certificate 
8. Working Notes (Annexure 7) 
9. Obligor Group Audited Aggregated Accounts for 12 months ended on March 31, 2022  
10. Annual Assurance Report on GHG Emission Intensity and Renewable Power Mix (RPM) 
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10. Appendix 1 - Form of Compliance Certificate 
 
To:   SBICAP Trustee Company Limited (the “Security Trustee”)  

Copy to: Madison Pacific Trust Limited (the “Note Trustee”) 

Copy to:  Note Holders for U.S. $ 1,000,000,000 Senior Secured Notes Due 2030 and U.S. $ 
300,000,000 Sustainability Linked Senior Secured Notes due 2031 

 
From:  Adani Electricity Mumbai Limited (“AEML”) (as borrower) 

  Power Distribution Services Limited (“PDSL”) (as Obligor) 

Dated:  June 21, 2022 

Dear Sirs 

Adani Electricity Mumbai Limited and Power Distribution Services Limited (together as “Issuers”) 
– Common Terms Deed dated February 12, 2020 and Accession Memorandum dated July 13, 2021 
(the "Common Terms Deed") 
 
We refer to the Common Terms Deed. This is a Compliance Certificate given in respect of the 
Calculation Date occurring as on March 31, 2022 (the “Calculation Date”). Unless otherwise defined 
herein, terms used in the Common Terms Deed and Facility Agreement shall have the same 
meanings in this Compliance Certificate. 

We confirm that: 

(a) as at the Calculation Date, the aggregate amount for transfer to the AEML 
Distributions Account in accordance with the Project Accounts Deed is                      
INR. 11,662.65 million; We have not transferred any amount to AEML distribution 
account.   

(b) in accordance with the workings set out in the attached Annexure 1, the Debt 
Service Cover Ratio for the Calculation Period ended on the Calculation Date was 
5.53x:1.0x; 

(c) in accordance with the workings set out in the attached Annexure 2, the Project 
Life Cover Ratio for the Calculation Period ended on the relevant Calculation Date 
was 3.37x:1.0x; 

(d) in accordance with the workings set out in the attached Annexure 3, the ratio of 
Net Debt to RAB for the Calculation Period ended on the relevant Calculation Date 
was 0.89x:1.0x; 

(e) in accordance with the workings set out in the attached Annexure 4, the ratio of 
Funds From Operations to Net Debt for the Calculation Period ended on the relevant 
Calculation Date was 4.76%; We have utilized our FFO prudently in order to repay 
the working capital loan outstanding as on March 2022. In case of non utilization 
of FFO towards repayment of working capital loan, FFO/Net Debt will be resulted in 
16.56% as on March 2022 and 17.74% as on March 2021. 

 

  



 

22 
 

 
(f) as at the Calculation Date, the cash balance in each of the Obligors’ Project 

Accounts was as follows: (Refer Annexure 6) 
 

Sr. 
No. 

Account Name Amount 
(INR million) 

  AEML Cash and Cash Equivalents   

  AEML PAD Accounts (various)* 10,647.32 

  AEML Non-PAD Account* 14,100.57 

  Cash on Hand 7.99 

  Cheques / Drafts on Hand 90.99  

I Total AEML Cash & Cash Equivalents  24,846.87 

II PDSL Cash and Cash Equivalents* 16.05 

III Total Obligor Group Cash Balance (I+II) 24,862,92 

  Restricted Cash & Cash Equivalents   

  Debt Service Reserve Account   

  Senior Secured Notes 1,606.80  

  Sustainability Linked Notes (USD 300 million) 455.14  

  Shareholders Affiliated Debts 747.01  

  Total Debt Service Reserve Account 2,808.95  

  Add: Capital Expenditure Reserve Account 5,354.68 

IV Total Restricted Cash & Cash Equivalents 8,163.63 

  Cash Balance (III-IV) 16,699.29 

 * Includes accrued interest on Investment 

(g) the amount of capital expenditure forecast to be undertaken by the Company in the 
six-month period commencing on the Calculation Date was INR 5.500.00 million  

(h) as at the Calculation Date, the Obligors’ EBITDA (on an aggregate basis) for the 
Calculation Period ended on the Calculation Date was INR 20,856.56 million. 

(i) No refinancing plan during the six-month period commencing from March 31, 2022 
Calculation Date.  

(j) each of the Obligors is acting prudently and has completed the required 
maintenance. 

(k) the total taxes, operations and maintenance expenses, power purchase costs, fuel  
costs and other operating expenses of the Obligor Group for the Calculation Period 
ending on the above Calculation Date was INR 59,154.36 million 
 

(l) to the best of our knowledge, having made due enquiry, no Default subsists1. 
 

[In accordance with paragraph 1 (c) (Compliance Certificate) of Schedule 3 (Undertakings), the 
Company hereby encloses at Annexure 5 a refinancing plan for the six-month period commencing 
on March 31, 2022 , the Calculation Date.]2 

The details of all Authorised Investments in respect of each Project Account as at date of this 
Compliance Certificate are set in Annexure 6. 

 
1 If this statement cannot be made, the certificate should identify any Event of Default or Potential Event of Default, as applicable, that is 
subsisting and the steps, if any, being taken to remedy it. 
2 To be included if a refinancing plan has been prepared for any Calculation Period. 
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Yours, faithfully 
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11. Annexure I - Debt Service Coverage Ratio (DSCR) as on March 31, 2022 

Amount (INR million)  
Sr. 
No. 

Particulars Mar-22 Mar-21 Source* 

  “Debt Service Cover Ratio” means, in relation to 
a Calculation Period ending on the relevant 
Calculation Date, the ratio of  

    

A “Cashflow Available for Debt Service” means, for 
the Obligor Group in relation to a Calculation 
Period, Combined EBITDA less amounts paid 
during such period in cash in respect of Tax less 
interest on RCF for the relevant period incurred 
by the Obligor Group (if any) plus any Opening 
Cash Balance. 

41,482.12 38,667.64    

I Combined EBITDA 20,856.56 20,803.77    
II Less : Tax Paid 499.22 843.00  Statement 

of Cash 
Flow  

III Less : Interest on Working Capital (RCF) 461.50 867.21  Working 
Note 2a  

IV Opening Cash Balance 21,586.28 19,574.08  Working 
Note 1  

V Cash Balance on Debt upsizing                 -                  -     
A Cash Flow Available for Debt Service (I-II-III+IV) 41,482,12 38,667.64    
          
B Total Debt Service B (VI+VII) 7,498.19  6,429.13    
VI the sum of scheduled principal repayment (to 

the extent not refinanced and without 
considering any RCF) adjusting, if applicable, 
any opening cash carried forward from the 
previous Calculation Period in the relevant 
Senior Debt Redemption Account and the AEML 
Surplus Holdings Account, 

-   -     

a Schedule Principal Repayment (to the extent 
not refinanced and without considering any 
RCF) 

Nil  Nil    

b Less : opening cash carried forward from the 
previous Calculation Period in the relevant 
Senior Debt Redemption Account  

Nil  Nil    

c Less : opening cash carried forward from the 
previous Calculation Period in the relevant 
AEML Surplus Holdings Account 

Nil  Nil    

  Schedule Principal Repayments (a-b-c) -   -     
VII interest payments to Senior Creditors and 

payments of any Costs (of recurring nature) to 
Senior Creditors in relation to Senior Debt due 
or accrued during that period and any Initial 
Termination Payment and where such Senior 
Debt is denominated in a currency other than 
INR the relevant amounts shall be calculated at 
the rate at which such Senior Debt is hedged 
under any Hedging Agreement. 

7,498.19  6,429.13  Working 
Note 3 

C Debt Service Coverage Ratio (A/B) 5.53  6.01    
 

* For working Notes Refer Annexure 7 
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12. Annexure II – Project Life Coverage Ratio (PLCR)  
Amount (INR million) 

Sr. 
No. 

Particulars As on April 1, 
2022 

As on April 
1, 2021 

Source* 

 
“Project Life Cover Ratio” means, as of any 
given date of calculation: 

      

I Net Present Value (discounted using the 
Discount Rate) of the Combined EBITDA 
forecast for the period from the calculation 
date until the end of the period covered by the 
MERC 

264,343.02  245,944.63  MIS 

II Residual value of the Regulated Business as at 
such end date 

95,957.66  80,039.39  

III Less : Net present value (discounted using the 
Discount Rate) of the equity component of all 
Regulatory Capital Expenditure forecast for 
the period from the calculation date until the 
end of the period covered by the MERC 
Licenses; 

51,520.86  45,417.01  

A Total A (I+II-III) 308,779.83  280,567.01  
 

 
      

 

IV Senior Debt (excluding RCF),  93,582.38  83,973.50  Working 
Note 8 

V Less : the amounts in the Senior Debt Service 
Reserve Account, Senior Debt Redemption 
Account and Senior Debt Restricted 
Amortisation Account outstanding as at such 
date.  

2,061.94  1,709.88  Working 
Note 7 

B Total B (IV-V) 91,520.44  82,263.62  
 

 
      

 

C Project Life Cover Ratio (A / B) 3.37  3.41  
 

 
      

 

 
* For working Notes Refer Annexure 7 
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13. Annexure III – Net Debt to RAB as on March 31, 2022 

Amount (INR million) 
Sr. 
No. 

Particulars Mar-22 Mar-21 Source* 

  “Net Debt” means the total indebtedness of the 
Obligors (excluding any working capital debt) less any 
amounts held in the Senior Debt Restricted 
Amortisation Account, the Senior Debt Service 
Reserve Account, the Senior Debt Restricted Reserve 
Account, the Senior Debt Redemption Account and 
any cash balances. 

74,821.15 59,351.14    

I Total Indebtness (Senior Debt and RCF Facility) 93,582.38  93,473.69  Working 
Note 6  II Less : Working Capital Loans (RCF) -   8,833.53  

III Less : Long Term Rupee Term Loans (RCF) -   666.66  
IV Less :  Senior Debt Service Reserve Account 2,061.94  1,709.88  Working 

Note 7  
V Less :  Senior Debt Restricted Reserve Account -   -     
VI Less :  Senior Debt Redemption Account  -   -     
VII Less : Cash Balances 16,699.29 22,912.48  Working 

Note 7  
VIII Less : Unutilised Loan Balance  -       
A Net Debt (I-II-III-IV-V-VI-VII) 74,821.15 59,351.14         

  Regulatory Asset Base (RAB)       
  “RAB” means, as of any given date of calculation, an 

amount equal to the sum of 
84,410.34 72,939.21    

I the regulated asset base of the Borrower as set forth 
in the then-prevailing tariff order 

75,470.00  69,149.50  MIS  

II all spent Regulatory Capital Expenditure pending 
capitalisation   

8,940.34 3,789.71  Working 
Noe 10 

B Total Regulatory Asset Base (RAB) (I+II) 84,410.34 72,939.21    
          
  Net Debt to RAB (A/B) 0.89  0.81    

  
* For working Notes Refer Annexure 7  
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14. Annexure IV - Fund From Operation to Net Debt as on  March 31, 2022 

Amount (INR million) 
Sr. 
No. 

Particulars Mar-22 Mar-21 Source 

  “Funds From Operations” means EBITDA minus 
cash taxes paid and adjusted for any positive or 
negative adjustments in working capital minus 
cash net interest. 

3,559.38 9,516.89  
 

  Combined EBITDA 20,856.56 20,803.77    
I Less : Tax Paid 499.22 843.00  

Statement 
of Cash 

Flow 

A Working Capital changes (801.34) (2,171.92) 

B Working Capital loan changes (8,853.53) (1,009.61) 
II Add : adjustment in Working Capital (a+b) (9,634,87) (3,181.53) 
III Less : Cash Net Interest 7,163.09  7,262.35  Working 

Note 5  
A Fund from Operations (I-II+III-IV) 3,559.38 9,516.89    
          
  “Net Debt” means the total indebtedness of the 

Obligors (excluding any working capital debt) less 
any amounts held in the Senior Debt Restricted 
Amortisation Account, the Senior Debt Service 
Reserve Account, the Senior Debt Restricted 
Reserve Account, the Senior Debt Redemption 
Account and any cash balances. 

74.821.15 59,351.14    

I Total Indebtness (Senior Debt and RCF Facility) 93,582.38  3,473.69  Working 
Note 6 II Less : Working Capital Loans (RCF) -   8,833.53  

III Less : Long Term Rupee Term Loans (RCF) -   66.66  
IV Less :  Senior Debt Service Reserve Account 2,061.94  1,709.88  Working 

Note 7  
V Less :  Senior Debt Restricted Reserve Account** -   -   

 

VI Less :  Senior Debt Redemption Account** -   -     
VII Less : Cash Balances 16,699.29 22,912.48  Working 

Note 7  
VIII Less : Unutilised Loan Balance  -   -     
B Total Net Debt 74,821.15 59,351.14  

 

          
  Fund From Operation to Net Debt (A/B) 4.76%*** 16.03%   
          

 
* For working Notes Refer Annexure 7 
 
** Balance in this account is to maintain minimum balance  
 
***We have utilized our FFO prudently in order to repay the working capital loan outstanding as on 
March 2022. In case of non utilization of FFO towards repayment of working capital loan, FFO/Net 
Debt would have resulted in 16.56% as on March 2022. 
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15. Annexure – V Refinancing Plan as on March 31, 2022 

Not applicable right now as the same is to be provided 12 months ahead of maturity date. 
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16. Annexure VI – Details of all investments as per PAD as on March 31, 2022 

Amount (INR million) 
Sr. 
No. 

Name of Project Account Balance 
(a) 

Investment* 
(b) 

Mar-22 
(a+b) 

Mar-21 

  AEML PAD Accounts         
  AEML Cash Collections Account  -   Nil  -   1.68  
  AEML Cheque Collections Account  107.94  Nil  107.94  89.37  
  AEML Non Energy Payment Collections 

Account 
1.91  Nil  1.91  110.00  

  AEML Utilisation Account* 1.42  2,294.63 2,296.05 2,049.49  
  AEML Taxes Account 0.35  Nil  0.35  -   
  AEML O&M Expenses Account 74.60  Nil  74.60  0.27  
  AEML Senior Debt Restricted 

Amortisation Account 
0.02  Nil  0.02  -   

  AEML Senior Debt Service Reserve 
Account* 

0.41 2,061.94  2,062.35  1,709.99  

  AEML Senior Debt Redemption Account 2.27  Nil  2.27  -   
  AEML Senior Debt Redemption Reserve 

Account 
0.02  Nil  0.02  -   

  AEML Capital Expenditure Reserve 
Account* 

0.02  5,354.68  5,354.70  2,307.08  

  AEML Subordinated Debt Payment 
Account 

0.02  Nil  0.02  -   

  AEML Subordinated Debt Reserve 
Account 

0.02  747.01  747.03  696.12  

  AEML Surplus Holdings Account 0.02  Nil  0.02  -   
  AEML Distributions Account 0.02  Nil  0.02  -   
  AEML Enforcement Proceeds Account 0.02  Nil  0.02  -   
A AEML PAD Accounts 189.06  10,458.26 10,647,32 6,964.00  
B AEML Non PAD Account* 456.04  13,644.53 14,100.57 20,387.78  
C Total Fund Balance (A+B) 645.10  24,102.79 24,747.89 27,351.78  
E Add : Cash on Hand 7.99 -   7.99  24.04  
F Add : Cheques / Drafts On Hand 90.99 -   90.99  249.74  
I Total AEML Cash & Cash Equivalent 

Balance (C+D+E+F) 
744.08  14,102.79 24,846.87 27,625.56  

          
 

II PDSL Cash Balance 0.12  15.93*  16.05  0.10  
            
  Total Obligor Group Cash Balance (I+II) 744.20  24,118.72 24,862.92 27,625.66  
        

* Includes accrued interest on Investment   
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17. Appendix 2 - Form Certificate of Directors 
 
June 21, 2022 

To 
Madison Pacific Trust Limited (the “Note Trustee”) 
54th Floor, Hopewell Centre 
183 Queen’s Road East 
Wan Chai, Hong Kong 
 
Dear Ladies and Gentlemen 
 
Adani Electricity Mumbai Limited (“AEML”) and Power Distribution Services Limited (“PDSL”) 
(incorporated in the Republic of India with limited liability) U.S. $ 1,000,000,000 3.949 per cent 
Senior Secured Notes due 2030 and U.S. $ 300,000,000 3.867 per cent Sustainability Linked 
Notes due 2031 under the U.S. $ 2,000,000,000 Global Medium Term Note Programme 

In accordance with the clause 6.5 of the Note Trust Deed dated February 12, 2020 (the “Note Trust 
Deed”) and clause 13.1 (v) of the Trust Deed dated July 13, 2021 (as amended and/or supplemented 
from time to time, (the “Trust Deed”) made between (1) Adani Electricity Mumbai Limited and Power 
Distribution Services Limited (the “Issuers”) and (2) the Note Trustee, we, as Directors of the Issuers, 
hereby confirm that, having made all reasonable enquiries, to the best of the knowledge, 
information and belief of the Issuers that as at date not more than five days before the date of this 
certificate (the “Certification Date”): 

a. As of June 16, 2022, no Event of Default or Potential Event of Default had occurred since 
November 10, 2021 (the last compliance certificate issue date). 

b. from and including February 12, 2020 to and including June 21, 2022 each Issuer has 
complied in all respects with its obligations under the Note Trust Deed and Trust Deed. 

Terms not defined herein shall have the same meanings as provided in the Note Trust Deed and 
Trust Deed. 

Yours faithfully 
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June 21, 2022 

To 
Madison Pacific Trust Limited (the “Note Trustee”) 
54th Floor, Hopewell Centre 
183 Queen’s Road East 
Wan Chai, Hong Kong 
 

Dear Ladies and Gentlemen 
 
Adani Electricity Mumbai Limited (“AEML”) and Power Distribution Services Limited (“PDSL”) 
(incorporated in the Republic of India with limited liability) U.S. $ 1,000,000,000 3.949 per cent 
Senior Secured Notes due 2030. 

In accordance with the Common Trust Deed dated February 12, 2020 and Accession Memorandum 
dated July 13, 2021 (as amended and/or supplemented from time to time, the “Note Trust Deed”) 
made between (1) Adani Electricity Mumbai Limited and Power Distribution Services Limited (the 
“Issuers”) and (2) the Note Trustee, we hereby certify on behalf of the Issuers, that: 

1. The Security Package (including project documents and insurance contracts, if any) in respect 
of which Security has been created are as follows:  

(a) a first ranking mortgage of immovable properties of the Borrower, listed in Schedule 
(“Identified Immoveable Properties”).  

(b) a negative lien over other immovable properties of the Borrower, excluding the Identified 
Immoveable Properties. 

(c) a first charge by way of hypothecation of all the movable assets of the Project, both present 
and future. 

(d) a first pari-passu charge on all book debts, operating cash flows, receivables (excluding Past 
Period Regulatory Assets; post distribution cash flows and debenture liquidity reserve), 
commissions or revenues whatsoever arising out of the Project, both present and future. 

(e) a first pari-passu charge on the Accounts under the Project Accounts Deed (excluding the 
Excluded Accounts) and amounts lying to the credit of such Accounts, both present and 
future. 

(f) a first pari-passu charge/ assignment in relation to the MERC Licenses of the Project, subject 
to approval from MERC. 

(g) a pledge over 100% of the entire paid-up equity and preference share capital of the Borrower. 
(h) a negative lien of the PDSL in relation to the immoveable and moveable assets (including all 

book debts, operating cash flows, receivables, commissions, or revenues whatsoever of the 
PDSL), both present and future. 

(i) Non-disposal undertaking on the shares of PDSL. 
 

2. Stipulated Security Creation Timelines 
 

(i) Security detailed under (b), (c), (d), (e), (g), (h) and (i) is already created and perfected by the 
relevant security providers (as applicable) within 90 (ninety days) from the first disbursement 
date (“First Security Longstop Date”) for USD 1 bn.   

 
(ii) Security detailed under (a) and (f) is created and perfected for USD 1 billion Notes by the 

relevant security providers (as applicable) within 90 (ninety days) from the date by which the 
Borrower has procured relevant regulatory approvals and completed formalities for release of 
charge of existing lenders (who are being refinanced through the proceeds of the bonds) 
(“Second Security Longstop Date”). 
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3. Ranking of Security 

The Security Interest created on the Security as aforesaid shall rank pari passu inter se the 
Senior Secured Creditors. 

Terms not defined herein shall have the same meanings as provided in the Note Trust Deed. 

Yours faithfully 
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June 21, 2022 

To 
Madison Pacific Trust Limited (the “Note Trustee”) 
54th Floor, Hopewell Centre 
183 Queen’s Road East 
Wan Chai, Hong Kong 
 
Dear Ladies and Gentlemen 
 
Adani Electricity Mumbai Limited (“AEML”) and Power Distribution Services Limited (“PDSL”) 
(incorporated in the Republic of India with limited liability) U.S. $ 300,000,000 3.867 per cent 
Sustainability Linked Notes due 2031 under the U.S. $ 2,000,000,000 Global Medium Term Note 
Programme  

In accordance with the Common Trust Deed dated February 12, 2020 and Accession Memorandum 
dated July 13, 2021 (as amended and/or supplemented from time to time, the “Note Trust Deed”) 
made between (1) Adani Electricity Mumbai Limited and Power Distribution Services Limited (the 
“Issuers”) and (2) the Note Trustee, we hereby certify on behalf of the Issuers, that: 

1. The Security Package (including project documents and insurance contracts, if any) in 
respect of which Security has been created are as follows:  

(a) a first ranking mortgage of immovable properties of the Borrower, listed in Schedule 
(“Identified Immoveable Properties”).  

(b) a negative lien over other immovable properties of the Borrower, excluding the Identified 
Immoveable Properties. 

(c) a first charge by way of hypothecation of all the movable assets of the Project, both present 
and future. 

(d) a first pari-passu charge on all book debts, operating cash flows, receivables (excluding Past 
Period Regulatory Assets; post distribution cash flows and debenture liquidity reserve), 
commissions or revenues whatsoever arising out of the Project, both present and future. 

(e) a first pari-passu charge on the Accounts under the Project Accounts Deed (excluding the 
Excluded Accounts) and amounts lying to the credit of such Accounts, both present and 
future. 

(f) a first pari-passu charge/ assignment in relation to the MERC Licenses of the Project, subject 
to approval from MERC. 

(g) a pledge over 100% of the entire paid-up equity and preference share capital of the Borrower. 
(h) a negative lien of the PDSL in relation to the immoveable and moveable assets (including all 

book debts, operating cash flows, receivables, commissions, or revenues whatsoever of the 
PDSL), both present and future. 

(i) Non-disposal undertaking on the shares of PDSL. 
 

2. Stipulated Security Creation Timelines 
 

(i) Security detailed under (b), (c), (d), (e), (g), (h) and (i) is already created and perfected by the 
relevant security providers (as applicable) within 90 (ninety days) from the first disbursement 
date (“First Security Longstop Date”) for USD 300 million.  
 

(ii) Security detailed under (a) and (f) shall be created and perfected by the relevant security 
providers (as applicable) within 90 (ninety days) from the date by which the Borrower has 
procured relevant regulatory approvals and completed formalities for release of charge of 
existing lenders (who are being refinanced through the proceeds of the bonds) (“Second 
Security Longstop Date”). 
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(iii) Ranking of Security 

The Security Interest to be created on the Security as aforesaid shall rank pari passu   inter se 
the Senior Secured Creditors. 

(iv) The security creation and perfection for the first long stop date was October 20, 2021 for USD 
300 million and we have completed within stipulated timeline. The security creation and 
perfection for the second-long stop date for USD 300 million is under process and we are 
obtaining relevant approval from the Regulator. MERC has approved the assignment of 
Transmission and Distribution License favouring security trustee on behalf of all senior 
lenders. The indenture of mortgage execution with respective regulatory authority is in 
process and they are approving the indenture of mortgage draft and issuance of stamp duty 
demand letter. Post that the security will be created and perfected.   

Terms not defined herein shall have the same meanings as provided in the Note Trust Deed. 

Yours faithfully 
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18. Annexure VII - Working Notes  

Amount (INR million) 
  Particulars Amt Amt Source 
          
  Working Note 1       
  Opening Cash Balance (as on April 1, 2021)       
a Cash & Cash Equivalents  1,530.71   Note 14 - 

financial 
statements 

  Investments (including income accrued) 
 

    
  Bank Balance Other than Cash and Cash 

Equivalents - At Amortised Cost 
8,865.56   Note 15 - 

financial 
statements 

  Fixed Deposit with Banks 4,779.90   Note 9 - 
financial 
statements 

  Market Investment - classified under Loans 10,400.00   Note 8 - 
financial 
statements 

  Contingency Reserve Investments 2,049.49   Note 7a & 7b 
- financial 
statements 

b Total Investments (including income accrued) 26,094.95     
I Total Opening Cash Balance (a+b) 27,625.66     
  Restricted Cash & Cash Equivalents 

 
    

  Less : Debt Service Reserve Account 
 

    
  Senior Secured Notes 1,510.05   MIS 
  Term Loans 199.93   MIS 
  Shareholders Affiliated Debts 696.12   MIS 
c Total Debt Service Reserve Account 2,406.10     
D Capital Expenditure Reserve Account 2,307.08   MIS 
II Total Restricted Cash Balance 4,713.18     
    22,912.48     
  Less : Interest Paid on Shareholders Affiliated Loans 1,326.20   MIS 
  Total Opening Cash Balance  21,586.28     
    

 
    

  Working Note 2 
 

    
  Finance Cost Breakup 

 
    

I Interest on Rupee Term Loans 
 

    
  Interest on Rupee Term Loans (Working Capital) 17.13   Note 28 - 

financial 
statements 

    
 

    
  Interest on Foreign Currency Loans 

 
    

  Senior Secured Note  
 

    
  Interest 2,963.94   MIS 
  Withholding Tax on Interest 171.18   
  Fees Amortised 85.29   
A Total Senior Secured Note  3,220.41   Note 28 - 

financial 
statements 
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  Shareholders Affiliated Debts   

 
    

  Interest 1,344.66   MIS 
  Fees Amortised 35.32   
B Total Shareholders Affiliated Debts   1,379.98    Note 28 - 

financial 
statements 

          
  External Commercial Borrowings (ECB)       
  Interest 126.99    MIS 
  Withholding Tax on Interest 7.31    
  Fees Amortised 345.60    
C Total External Commercial Borrowings 479.90    Note 28 - 

financial 
statements 

          
  Sustainability Linked Notes (USD 300 million)       
  Interest 603.87    MIS 
  Withholding Tax on Interest 34.88    
  Fees Amortised 22.44    
D Total Senior Secured Note - GMTN 661.19    Note 28 - 

financial 
statements 

          
II Total Interest on Foreign Currency Loans 

(A+B+C+D) 
5,741.48     

          
  Interest on Working Capital       
  Interest on Working Capital 442.01    MIS 
  Fees Payments 2.36    
III Total Interest on Working Capital 444.37    Note 28 - 

financial 
statements 

          
  Hedge Cost on Foreign Currency Loans       
  Senior Secured Note  2,865.39    MIS 
  Shareholders Affiliated Debts   199.02    
  External Commercial Borrowings 238.38    
  Sustainability Linked Notes (USD 300 million) 699.62      
IV Total Hedge Cost on Foreign Currency Loans 4,002.41   Note 28 - 

financial 
statements 

V Interest on Security Deposits from Consumers at 
amortised cost 

187.14    MIS 

VI Interest on lease obligation (Ind AS) 62.46    
VII Interest - Others 2.37    
VIII Foreign Exchange Fluctuation Loss 1,556.44    
IX Other Finance Charges 14.46    
X Interest Cost Capitalised (424.50)   
  Total (I to X) 11,603.76    Note 28 - 

financial 
statements 
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  Working Note 2a       
  Interest on Working Capital       
  Interest on Rupee Term Loans (Working Capital) 17.13   Note 28 - 

financial 
statements  

  Interest on Working Capital 444.37    
  Total Interest on Working Capital 461.50    
          
  Working Note 3       
  Finance Cost as per Definition in DSCR       
  Interest on        
  Senior Secured Notes 2,963.94    Working Note 

2   ECB Loan  126.99    
  Sustainability Linked Notes (USD 300 million) 603.87    
  Hedge Cost on     
  Senior Secured Notes 2,865.39    
  ECB Loan  238.38   
  Sustainability Linked Notes (USD 300 million) 699.62      
  Interest to Senior Creditors 7,498.19      
          
  Working Note 4       
  Finance Cost Outflow Breakup 9,253.58   Cash flow 

Statement 
  Less : Payment of Lease Liability Obligation 161.20    MIS 
 Less : Interest of Lease Liability Obligation 62.46   
  Less : Interest on Consumer Security Deposit 184.00    
  Less : Interest on Sub Debt  1,325.80    
  Less : Commitment Fess 52.05    
  Less : Transaction Cost 299.22    
  Less : Transaction Cost - Working Capital Loans 2.36    
  Less : Interest Others  2.37   
  Cash Net Interest 7,163.48     
          
  Working Note 5       
  Cash Interest Breakup        
  Interest on        
  Senior Secured Notes 2,949.52    MIS 
  ECB Loan  162.80    
  Sustainability Linked Notes (USD 300 million) 432.91    
  Hedge Cost on     
  Senior Secured Notes 2,838.36    
  ECB Loan  292.72    
  Sustainability Linked Notes (USD 300 million) 7.35    
I Senior Creditor Debt Service 6,683.66    
II Working Capital (including Rupee Term Loan) 479.43    
  Cash Interest (I+II) 7,163.09    
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  Working Note 6       
  Total Indebtness       
  External Commercial Borrowings - Foreign Currency       
  Senior Secured Notes (USD 1 billion) 71,258.00    MIS - at Spot 

Hedge Rate   Sustainability Linked Notes (USD 300 million) 22,324.38    
  Total Indebtness 93,582.38      
          
  Working Note 7       
  Cash Balance       
I Cash & Cash Equivalents       
          
a Cash & Cash Equivalents  760.13   Note 14 - 

financial 
statements 

  Investments (including income accrued)       
  Bank Balance Other than Cash and Cash 

Equivalents - At Amortised Cost 
6,244.81   Note 15 - 

financial 
statements 

  Fixed Deposit with Banks 5,163.35    Note 9 - 
financial 
statements 

  Market Investment - classified under Loans 10,400.00    Note 8 - 
financial 
statements 

  Contingency Reserve Investment in Government 
Securities 

2,294.63   Note 7a & 7b- 
financial 
statements 

b Total Investments (including income accrued) 24,102.79     
          
I Total Cash & Cash Equivalents (a+b) 24,862.92     
          
  Restricted Cash & Cash Equivalents       
  Debt Service Reserve Account       
  Senior Secured Notes - (USD 1,000 million) 1,606.80    MIS 
  Sustainability Linked Notes (USD 300 million) 455.14    
  Senior Debt Service Reserve Account 2,061.94    
  Sub Debt Service Reserve Account 747.01    
c Total Debt Service Reserve Account 2,808.95      
d Capital Expenditure Reserve Account 5,354.68   MIS 
II Total Restricted Cash Balance (c+d) 8,163.63      
          
  Cash Balance (I-II) 16,699.29     
          
  Working Note 8       
  Senior Debt Outstanding (at Spot Hedging Rate)       
  External Commercial Borrowings in Foreign 

Currency 
      

  Senior Secured Notes (USD 1 billion) 71,258.00    MIS - at Spot 
Hedging Rate   Sustainability Linked Notes (USD 300 million) 22,324.38    

    93,582.38      
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  Working Note 9       
  Cash utilised from internal accrual for Capital 

Expenditure during the year  
      

  Cash Outflow towards Capital Expenditure  12,354.36   
Cash flow 
Statement 

  Add : Proceeds from Sale of Property, Plant and 
Equipment 

84.67   

  Less : Consumer Contribution  253.33   
  Less : Capex Loan Utilised for Capital Expenditure 9,292.47    Working Note 

9a 
  Cash utilised from internal accrual to Fund Capital 

Expenditure  
2,723.89     

          
  Working Note 9a       
  Capex Loan Utilised for Capital Expenditure       
a Capex Loan availed during the year        
  Sustainability Linked Notes - USD 300 million in 

July 2021 
22,319.80    Cash flow 

Statement 
b Less : Repayment of ECB Facility - 175 million in July 

2021 
13,027.33    MIS 

  Capex Loan Utilised for Capital Expenditure 9,292.47      
          
  Working Noe 10       
  Regulatory Capital Expenditure pending 

capitalisation  
      

  Capital Work-In-Progress 3,154.84    Balance 
Sheet 

  Capital Advance 685.50    Note 11 - 
financial 
statements 

 Leasehold Land – Under Development  5,100.00  Note 6 (a) 
(iii) - financial 
statements 

  Capital Expenditure pending capitalisation  8,940.34      
     
 Working Noe 11    
  DSRA Calculation       
    Required 

DSRA 
Actual 
DSRA 

  

  Senior Secured Note       
A USD 1bn - Six month of Interest - @ 3.949% pa on 

INR 71,257.20 million) 
1,406.99  1,606.80   

Working Note 
7 B USD 300 mn - Six month of Interest - @ 3.867% pa 

on INR 22,319.91 million) 
431.64  455.14  

I Total Senior Debt DSRA 1,838.63  2,061.94   
II Shareholder Affiliated Debt       
  Subordinate Debt - Six month of Interest - @ 

6.365% pa on INR 20,095.39 million) 
639.57  747.01  Working Note 

7 

  Total DSRA (I+II) 2,478.20  2,808.95    
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19.  Annexure VIII – Detailed Information 
 
1. Strategic Partner – Qatar Investment Authority (QIA) 
 
In FY20, a subsidiary of Qatar Investment Authority (QIA) – Qatar Holding LLC, completed the 
acquisition of 25.10% stake in Adani Electricity Mumbai Ltd (AEML) from Adani Transmission Ltd 
(ATL).  
 
QIA made an investment in AEML’s shareholder subordinated debt (USD 282 million) on February 
10, 2020. The total investment of QIA is ~$450 million. These funds will help to provide growth 
equity to the business to fund our capex plans while deleveraging the balance sheet.  
 
QIA is a Large Infrastructure focused financial investor with track record of investing in world class 
global infrastructure projects. QIA Founded in 2006 is the Sovereign Wealth Fund of Qatar with 
assets under management of USD 335 billion. Some of the selected investment of QIA are as 
follows: 

 20% stake in Heathrow Airport, 7th busiest airport globally by passenger traffic 
 

 20% stake in Hong Kong Electric, a major integrated utility player in Hong Kong 
 

 10% stake in Endeavour Energy, a power distribution company operating in New South 
Wales, Australia  
 

 8.6% stake in Iberdrola, one of the largest electric utilities globally operating in the UK, US, 
Spain, Portugal, and Latin America 
 

 Investor in EDP Renováveis, leading renewable player globally with ~11 GW portfolio 
 

 Investor in Patrick Terminals, the largest container terminal operator in Australia 

 
1.2 AEML derives the following benefits with a strategic and marquee partner like QIA 
on Board. 

 Derive from QIA experience of investing in large infrastructure projects globally 
 

 Imbibe global best practices in AEML through shared learnings from QIA’s investment in 
Global electric utility majors like Hong Kong Electric, Endeavour Energy, Iberdrola, EDP 
Renovaeis 
 

 Benchmark AEML performance with international utilities and help AEML deliver world 
class infrastructure to the consumers of Mumbai with high efficiency standards 
 

 Deep financial strength – access to large capital pool from international capital markets at 
competitive pricing 
 

 Diverse and larger board will help enrich decision making process 
 
2. Capital Management Program 
 
AEML’s Capital Management Program brings diversity along with lower cost of debt. Through this 
program, the acquisition debt was refinanced through USD 1 billion bond during February 2020 
and the Company, established a 10 year USD 2 billion Global Medium-Term Notes program (GMTN) 
on July ,2021 towards its capital expenditure program in order to regulatory asset development for 
enabling ‘asset hardening’.  
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Global Medium Term Notes program (GMTN) 
 
Adani Electricity Mumbai Limited (AEML), has setup of a USD 2 billion Global Medium-Term Notes 
program (GMTN). The GMTN program and the Sustainability Linked Bond issuance is the next step 
in AEML’s Capital Management Plan. AEML also settled the maiden takedown of USD 300m under 
the program. The order-book for the takedown was oversubscribed by 9.2x by high quality real 
money global investors and the global geographical split of the investors was Asia – 49%, EMEA – 
27% and North America – 24 
 
The issuance bolsters the strong capital raising track record of the Adani Group from global capital 
market investors. The transaction settled on July 22, 2021, and the funds is utilized for refinancing 
of existing debt and regulatory asset development for enabling ‘asset hardening’.  
 
The assurance of the Sustainability Framework was completed through external agencies. Vigeo 
Eiris, a subsidiary of Moody’s Investor Service, provided a second party opinion on AEML’s 
Sustainability Framework. The baselines for the targets have been assured by third party verifiers 
– British Standards Institute and the statutory auditor of AEML.   
 
AEML journey of evolving capital management  

 
 
2.1 Advantage of Capital management Program 
 

 Redesigning of the capital structure of the asset in line with asset life 

 Reduction in Weighted Average Cost of Capital 

 Increase in Tenure of debt repayment 

 Increase in RAB & EBITDA due to bullet payment of debt  
 
 
 

 
  

Redesigning of the capital structure of the asset in line with asset life as Adani Group philosophy  
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3. Ratings  
 
International Rating 
All three international rating agency has completed annual surveillance of AEML and has 
reaffirmed Investment Grade (IG) Rating capped at sovereign.   
 
Rating Agency Rating/Outlook Rating/Outlook 
 $ 1bn Senior Secured Notes $ 300mn Sustainability Linked Note 
Moody’s Baa3/Stable Baa3/Stable 
Fitch BBB-/Negative BBB-/Negative 
S&P BBB-/Stable -  

 
Domestic Rating 
 
India Ratings & Research Private Limited has affirmed a rating of “IND AA+/Stable/A1+” of AEML 
with a stable outlook. 
 
4. Fight against COVID – 19 
 
Towards the end of financial year 2020, the world has witnessed a serious, global pandemic due to 
spread of deadly novel Coronavirus, and is continuing to impact our lives. This has put life and 
associated economic activities completely out of gear. AEML and its management team is 
conscious of its responsibilities to supply essential requirement like electricity to all households 
and to various essential services combating the activities related to prevention and cure of the 
virus. AEML has seamlessly continued the Generation, Transmission and Distribution of Power in 
these testing times due to the pandemic and is geared to maintain its deliverables even in the long-
haul and about serving our responsibilities of reliable power supply. 
 
In order to continue the business during COVID-19 Pandemic, AEML has taken initiatives 
for Employee Safety, Support to Society, Consumer Services and Digital transformation of 
Operation. 
 
Adani Electricity rise to the challenge of COVID-19 to Support Society  

 
• Distribution of 8 Dura Oxygen Cylinders to Sub District Hospitals Dahanu & Kasa, Vedanta 

Institute of Medical Science, TIMA hospital & Health Unit, Palghar  
 

• Stabilizer Provided to Vedanta Institute of Medical Science  
 

• AEML has supported MCGM to managed Vaccination center at Kurla, Mumbai Total 
beneficiaries vaccinated 42,350. 

 
• Supply released to 2,957 flats and 9 hospitals with 500 bed capacity identified for 

quarantine purpose. 
  

• Supply released within 24 hours to a 30,000 sq. feet camp at Versova ground built by 
Maharashtra Home Guards with a capacity to accommodate 500 people. 
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Measures taken for continuity of service to consumers.  
 

• Digitized consumer facing processes (new connection, change of name etc)  
• Launched Video calling facility for consumers where consumers can reach out to AEML 

representatives online. 
 
Measures taken for enhancing collection 
 

• Mobile Kiosks for roaming cash collection facility 
• Collect payments through ATMs (Discussion with banks in progress) 
• Silent Campaign: Emotional appeal on social media 
• Appeal through employees' social network (based on 6 Degrees of Separation) 
• Leverage social network of housing societies. 
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Adani Electricity has been providing uninterrupted electricity supply on priority, to all the affected 
locations in the western and eastern areas including hospitals that fall under their purviews such 
as a Maternity Care Centre in Shivaji Nagar, an MCGM hospital in Andheri and a few more 
residential areas that are under quarantine. In cooperation with MCGM, District Collector, Civil 
Defence Directorate and SRA authorities, AEML has provided electricity connections in various 
quarantine centers across the city, which lacked electricity access. 
 
5. Consumer Initiatives 
 
AEML by virtue of its nature of business is providing ample opportunities and means to its 
consumers for timely payment of the bills, along with the highest service standards in the Industry. 

 
 Establishing AEML Multiprotocol Label Switching (MPLS) for all major locations and provide 

back-up links to avoid any major downtime of AEML Network 
 

 Established Disaster Response (DR) Set-up at Hyderabad location for all critical application 
except SAP ISU which is in progress 
 

 Material Requirement Planning enabled for enhanced productivity. 
 

 24X7 Security Operations Centre enabled and SIEM tool implemented for tracking and 
monitoring of critical server logs. SIEM monitoring helps to enhance security posture of 
AEML 
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5.1 Cost Effective Initiatives 
 
Various cost-effective initiatives were considered and implemented to enhance efficiency, 
productivity and optimize costs. Major initiatives planned are listed below: 

• Implementation of Advanced Distribution Management System (ADMS) to study: 
o Network connectivity/reconfiguration 
o Load flow 
o Fault isolation/restoration 
o Loading optimization for reducing loss 

• Replacement of all 33kV and 11kV PILC cable network with XLPE cables of higher sizes 
• Replacement of Oil Type Ring Main Units (RMUs) with Maintenance free dry type RMUs 

(SF6, vacuum) 
• Implementation of Substation Equipment Parameters Monitoring System 
• Installation of Theft Aversion Boxes (TAB) at Service Positions and Theft Proof LT Pillars 

(TPP) in theft prone areas 
• Conversion to Smart Meters - Upgradation of consumer meters to smart meters will 

improve the accuracy in billing through minimization of human interface. This will also 
enable online recording of the energy consumption and facilitate the information to 
consumers on real time basis. 

6. Cyber Security Management  
 
We follow the reactive approach so as cyber security is concern as compared to proactive 
approach.  
 
We have continuous monitoring process in place to measure and identify any new risk arise in the 
horizon with help of latest technology after doing prudent risk assessment and correct risk 
framework in the place. 
 
AEML has established SRB (Solution Review Board) that is providing visibility for all the new digital 
initiatives from all security related perspectives. The members are experts in cyber security, 
network management, infrastructure, and architecture. The members consist of internal and 
external experts.   
 
We have also got Architecture Review Board (ARB) at Adani Group level which also help and 
communicate new cyber security risk and review our IT security management. 
 
AEML is only utility and one of the proud organization having  
ISO - 27001 certification for SCADA system. (ISO -27001 is a specification for an information 
security management system (ISMS)) 
ISO – 27031 system which is IT disaster recovery management system and  
ISO - 22031 which is Business continuity planned system.   
 
Global Standard Benchmarking  
 
We have benchmarked our cyber security framework with global standards. We are following 
standard set by National Institute of Standard and Technology (NIST) of USA for identification of 
risk, protection of risk, detection of risk and proper respond and recovery process. 
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7. Environmental, Social and Governance 
 
7.1 Care for Planet Earth  
 
We are committed to achieving excellence in environmental performance, preservation, and 
promotion to achieve a clean and healthy environment. We actively encourage various stakeholders 
such as our consumers, business partners, suppliers, and contractors to contribute towards these 
practices.  
 
a. Reducing Carbon Footprint 
 
Renewable energy procurement by AEML to leapfrog by 10X by FY23, which indicates the 
Companies initiative for green energy. 

 
 717 MUs of renewable energy procured (~ 8% of total energy procured).  

 
 By FY27, we target to 60% procure power from renewable resources. 

 
 AEML has tied up 700 MW grid connected hybrid power (solar and wind) at Rs. 3.24 per 

unit, delivering 50% CUF and already started receiving power 
 

 On July 12, 2021, MERC has approved for power procurement of 500 MW RE + Thermal RTC 
Power. This is to further boost the RE contribution in AEML-D’s energy mix 
 

 AEML offers Green Energy flexibility to all Mumbai customers, through MERC approved 
scheme and additional through Green Energy certificates duly traceable to green 
Renewable Energy.  
 

 Roof top Solar Panels installation & commissioning completed at Aarey, Versova & 
Ghodbunder EHV Sub Station. Total capacity added - 245 kW 
 

 Energy saving programs implemented by the Company in past years, continues to accrue 
energy savings.  We have cumulatively saved 75.23 mus through this program.  
 

 The company has installed 6 public EV Charging station  
 

 Recycled plastic bags to be converted to utility products (pen, mobile stand, hanger etc.) in 
line with Central and State Govt. decision to ban single use plastic 

Electric Vehicle Initiative  
 
AEML is forming strategic partnerships to promote Electric Mobility in Mumbai. From hosting a 
First of its kind Electric Vehicle Rally across the Green Lungs of Mumbai to powering charging 
infrastructure and battery swapping infrastructure across the City, Adani Electricity is committed 
to encourage emission free mobility. AEML is also enabling last mile deliveries using unique electric 
mobility solutions. Further, AEML has inducted a fleet of Electric Vehicles in its employee mobility 
and operations, while having taken a pledge to gradually replace its vehicle fleet with available EV 
options. 
 
AEML has partnered with Yulu bike, facilitating 24x7 battery charging access across Mumbai. We 
together with Yulu plan to install over 500 battery swapping stations in the next 18 months across 
the city. With the common objective of working towards building a sustainable city by reducing 
traffic congestion and air pollution in Mumbai. 
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Mumbai Green Drive  
AEML organized India’s first all EV rally on 2nd Oct 2021 to encourage adoption of EV’s in Mumbai 

 Flagged off by Aditya Thackeray, Tourism and Env. Min, GoM 
 

 30+ EV’s from all manufacturers participated  
 

 100+ Kms driven through Mumbai city & Sanjay Gandhi National Park 

Last Mile Delivery  
AEML partnering with chartered bike & yulubike to provide last mile connectivity to food & e-
commerce delivery.  

 AEML already powering 1000 e-Bikes adding 350K Units in AEML network 
 

 To scale upto ~8 MU’s in future 
 

Taxi Fleet operator 
 EV charging facility has been provided to MERU’s electric vehicles. 

 
 Adding 1 MUs in AEML network (40 vehicles) 

 
 To scale up as more vehicles and fleet operators join 

 
b. DTPS continues to outperform on environmental aspects – Not only beating own 
standard but beating world standard 
 
Our plant at Dahanu is a world class state of the art plant. The plant can also be termed as a Green 
Plant on account of the various environment related initiatives undertaken by the Company, in its 
thrust to support the mother nature by saving the environment and the natural resources.  
  
With sustainability at its core, Dahanu TPP is amongst the most environmentally friendly plants in 
India  

 more than 100% fly ash utilization,  
 

 amongst the tallest chimneys in India (~275m).  
 

 1st in India to install FGD to prevent Sulphur emissions / acid rain.  
 

 The Ambient Air Quality Monitoring Stations keeps in check health of local consumers. 
 
Effectiveness of water management through Rainwater harvesting 
  

 Dug 10 number of bore wells to enhance ground water table.  
 

 Construction of artificial ponds for storage of rainwater.  
 

 Extensive use of Drip irrigation for horticulture – area under drip irrigation is 315 acres  
 

 Total area of Dahanu Power Plant is 848.9 hectares. More than 425 hectares (50%) of area 
is covered under green belt against normative requirement of 280 hectares i.e., 1.5 times 
of normative requirements.    
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Water & Waste 
 

Parameter Design Value FY22 
Savings 

Environment Benefit 

Surface Water Utilization  5,480 cubic 
meter / per day 

21.55 % This has resulted in water savings 
of 431,017 M3 during FY 2021-22 
(Apr -21 to Mar 2022) against the 
design parameters which will 
fulfil water requirement of 
around 8747 persons for a year.* 

Grease consumption 24 barrels / per 
annum 

07 narrels Reducing grease consumption 
has reduced generation of 
hazardous waste. 

Waste oil generation  240 barrels / per 
annum 

41 barrels Reducing waste oil generation 
has reduced generation of 
hazardous waste  

Make up water consumption 3%  0.405%**  

*Utilised 
 
*In India per capita around 135 lit / day water is required, this saved water quantity will fulfill water 
requirement of around 3,192 persons for a year.  
 
(Ref: Ministry of Jal Shakti Per Capita Availability of Water Posted On: 02 MAR 2020 5:40PM by PIB Delhi) 
 
 This becomes of much more importance when various countries of the world are fighting towards 
“Day Zero”. The above amount of water management savings shows AEML’s care for natural 
resources as a responsible entity.  
 
Continuously reducing carbon emission:  
 

 AEML achieved Heat Rate of 2,261 Kcal/kWh for FY22  
 

Installation of four solar panels in farmers farm for irrigation. 
 

 Awarded Assessment Statement for “Single Use Plastic “ – SUP by Bureau Veritas India to 
our Dahanu Plant 
 

 Awarded Assessment for claim on ”Zero Waste to Landfill” by Bureau Veritas India to our 
Dahanu Plant 
 

 Awarded Assessment for claim on ”Water Efficiency Management System ISO 
46001:2019” by Bureau Veritas India to our Dahanu Plant 
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7.2 Care for Society 
 
AEML though Adani Foundation, execution partner, has been striving to create sustainable 
opportunities for the marginalized communities. for their basic right of Quality Education, Health 
Facility, Quality and Sustainable Livelihood and Community Infrastructure 
 

 
Community Infrastructure  
 
Lightening the city of Mumbai  
 

 AEML responsively tackled Social Responsibility and electrified Gorai village, tribal hamlet 
Navsachapada at Aarey Colony after 70 years 
 

 AEML lightened up hutments by releasing new connections in Sidharth Nagar, Andheri 
(West) to 96 occupants, post receiving approval from the Maharashtra Coastal Zone, 
Management Authority (MCZMA), MHADA, and MCGM. 
 

 Power supply released to Yagnik Nagar in Amboli after 25 years.  
 

 Installed 111 streetlights across Chembur, Charkop, Jogeshwari, Bhayander and BKC for 
the safety of people. 

Agwan village near Dahanu is not having drinking water facility. Due to marshy land condition 
ground water is not of drinking quality. Agwan villagers used to walk 3 to 4 kms to bring drinking 
water. AEML had installed Drinking water Filtration Plant at Agwan – Mothapada of capacity 5 
m3/hr. around 5,500 people benefited.  
 
Developing infrastructure and sanitation facility for girl students at Modern School, Marol, Andheri 
(E) 

Support to Dahanu Education Trust’s, K. L. Ponda High School to develop classroom infrastructure 
and 200 students benefited. 
 
Supported MCGM in organizing two Vaccination centers. Total beneficiaries vaccinated 42,350 
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Health  
 
Any country can develop, only if its people are healthy. AEML has undertaken certain initiatives, to 
imbibe a healthy standard of living.    
 
Vaccination Drive for Employee and their families 
 
AEML has launch of Vaccination drive to cover all our employees and their families across our 
locations in Mumbai and our township at Dahanu. 
 

Swachhagraha with safety 
 
To create a culture of cleanliness and spreading awareness on safety, it also targets children as 
change agents to bring about behavioral and attitudinal change. Activities and programs under this 
initiative are executed through Swachhagraha dals (Group) and Preraks in schools. 
 
Adani Electricity with support from BMC launched ‘Safety Swachhagraha’ program in 2,269 schools 
in Mumbai under the gambit of the Prerak Training Program 
 
Mahila Melawa (women’s gathering) and health awareness programme organized in Dahanu. 

 
Sustainable Livelihood Development  
 
Representation of Local Population 
 
AEML has always given due preference for representation of local population.  AEML provided job 
to 153 fishermen in Dahanu plant. 
 
Project Saksham (Skill Development)  
 
This is an initiative by AEML to bridge the socio-economic gap by providing the needy & destitute 
women with skills which will make them competent and capable to earn a sustainable livelihood. 
The skill Centre shall have multiple skill development options and shall provide training in various 
courses like 

 English Speaking 
 Digital Literacy 
 Financial Literacy 
 Home Health Care 
 Bill Distribution 
 Meter Reading 

 
Women Employment  
 
In September 2020, Saksham Trust was invited to be a part of the project of Adani Electricity, 
Mumbai for providing unskilled women an opportunity for Equal work for Bill Distribution and Meter 
Reading for parts of Mumbai Region.  
 
Currently there are 20 Women Bill Distribution Executives and 1 Women Computer Operator and 2 
Women Supervisors and more 14 Women will be joining us for the Meter Reading Work by end of  
 
April 2021. This opportunity by AEML had directly impacted 37 lives of under privileged women 
positively. Not just their lives but their whole family is growing along with them. These women had 
no standing or identity of their own in society and were dependent on other for even for a meal 
and this lockdown had made the lives very difficult for them to survive.  
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Self Employment  
 
AEML in association with “NABARD” initiated a program “Integrated Tribal Development Project in 
selected 11 villages of Dahanu Taluka as 50:50 contribution. This project is executing through 
project implementing agency “MITTRA” 
 
The programmed is phased over 7 years, for developing 1 acre “Wadi” for landowners. 1,000 
landowners have registered and benefited 
 
100 landless tribal registers for livelihood support in various specialised business 

 
1,142 candidates trained and out of these 1,142 and 1,063 candidates respectively got employment 
in local Manufacturing units in Dahanu area 
 
Tribal youth form the villages were trained to stitch one lakh masks at the institute managed by 
AEML. 
 
Formation of Registered Cooperative society of farmers to market their products. 
 
Education 
 
More than 1,500 students have been provided educational material and installed E-Learning kits in 
23 Zilla Parisad Schools in Dahanu areas. 
 
7.3 Governance  
 
The Adani Group/AEML has also aligned and strengthened all its business strategies on the 
foundation of ethical and radically transparent business operations. The AEML Board that consists 
of independent directors having dynamic and vast experience, continue to follow the highest 
standards of corporate governance and seek to embed and sustain a culture that will enable them 
to achieve their long-term strategic objectives, by building durable partnerships and upholding the 
core values of Trust, Courage and Commitment. 

AEML Board governance comprises of Audit Committee, Nomination & Remuneration committee 
and Corporate Social Responsibility Committee with maximum composition of Independent 
Directors. 

Qatar Investment Authority (QIA), that has a track record of investing in world class global 
infrastructure projects, is a strategic partner of AEML with 25.10% equity holding. 

Considering corporate governance more of an ethical requisite than a regulatory necessity, AEML 
has voluntarily adopted and evolved various practices of governance conforming to the highest 
ethical and responsible standards of business. These practices reflect the way business is 
conducted and value is generated. 

AEML board comprises of 7 directors – 1 Executive Director. 4 Non-Executive/Non-Independent 2 
Independent Directors (1 director is women). 
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AEML Board governance comprises of Audit Committee, Nomination & Remuneration committee 
and Corporate Social Responsibility Committee  

Audit Committee 2/3rd strength is of Independent Directors 
Financial Due Diligence, Compliance, and 
approval of Related Party Transactions 
Headed by Independent Director,  
 

Nomination & Remuneration committee Headed by 50%Independent Director. 
Evaluation of Independent Directors and the 
Board of directors.  

Corporate Social Responsibility (CSR) Committee 25% Independent Director. 
Recommend and monitor CSR activities & 
expenditure. 

 
Detail Terms of reference of each committee and other information can be viewed on 
https://www.adanielectricity.com/Investor-Relations 
 
We have also constituted management committee comprising experts of each function and having 
experience to overview the operations of the company.  
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Definitions and Abbreviations 
 
The following terms used in this Compliance Certificate have the meanings set forth below. 
 
AEML   Adani Electricity Mumbai Limited 
 
PDSL  Power Distribution Services Limited 
 
ADTPS  Adani Dahanu Thermal Power Station 
 
TPM  Total Particulate Matter 
 
SOx  Sulfur Oxides 
 
NOx  Nitrogen Oxides 
 
CUF  Capacity utilization factor 
 
MCGM   Municipal Corporation of Greater Mumbai  
 
HPSV   High Pressure Sodium Vapour 
 
LED  Light emitting diode 
 
ASAI  Average Service Availability Index  
 
SAIFI System Average Interruption Frequency Index indicates average number of 

interruptions, 
 
SAIDI System Average Interruption Duration Index indicates average outage duration for 

each customer served, 
 
CAIDI Customer Average Interruption Duration Index (CAIDI): indicates average time 

required to restore service during a predefined period of time. 
 
RPM Renewable Power Mix  
 
GHG Greenhouse Gas 
 
FY Financial Year 
 
KPI  Key Performance Indicator 
 
tCO2e Tonnes (t) of carbon dioxide (CO2) equivalent (e)  
 
SPT  Sustainability Performance Targets 
 
FAC Fuel Adjustment Charge 
 
EBIDTA Earning before Interest, Depreciation, Tax and amortization  
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INDEPENDENT AUDITOR’S REPORT ON SPECIAL PURPOSE COMBINED FINANCIAL 
STATEMENTS 

TO THE BOARD OF DIRECTORS OF ADANI ELECTRICITY MUMBAI LIMITED 

Report on the Audit of the Special Purpose Combined Financial Statements 

Opinion 

We have audited the accompanying special purpose combined financial statements of Adani 
Electricity Mumbai Limited (the “Company”) and  Power Distribution Services Limited (“PDSL”) 
(collectively, the “Obligor Group”) as described in note 1 of the special purpose combined 
financial statements, which comprise the Special Purpose Combined Balance Sheet as at 
March 31, 2022, the Special Purpose Combined Statement of Profit and Loss (including other 
comprehensive Income), the Special Purpose Combined Statement of Changes in Net 
Shareholder’s Investment and the Special Purpose Combined Statement of Cash Flows for the 
year ended March 31, 2022, and a summary of significant accounting policies and other 
explanatory information (collectively, the “Special Purpose Combined Financial Statements”).  

In our opinion and to the best of our information and according to the explanations given to 
us, the aforesaid Special Purpose Combined Financial Statements is prepared, in all material 
respects, in accordance with the basis set out in note 2.2 to the Special Purpose Combined 
Financial Statements.  

Basis for Opinion 

We conducted our audit of the Special Purpose Combined Financial Statements in accordance 
with the Standards on Auditing (SAs) and other pronouncements issued by the Institute of 
Chartered Accountants of India (ICAI). Our responsibilities under those Standards are further 
described in the Auditor’s Responsibilities for the Audit of the Special Purpose Combined 
Financial Statements section of our report. We are independent of the Obligor Group in 
accordance with the Code of Ethics issued by the ICAI together with the independence 
requirements that are relevant to our audit of the financial statements under the provisions 
of the Companies Act, 2013 (the “Act”) and the Rules made thereunder, and we have fulfilled 
our other responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence obtained by us is sufficient and appropriate to provide a 
reasonable basis for our opinion on the Special Purpose Combined Financial Statements. 

Emphasis of Matter - Basis of Accounting and Restriction on Use 

We draw attention to notes 2.1 and 2.2 to the Special Purpose Combined Financial 
Statements, which describes the purpose and basis of preparation. The Special Purpose 
Combined Financial Statements have been prepared by the Obligor Group for the Company’s 
Management for meeting the requirements of clause 1 (a) (ii) of Schedule 3 of the Common 
Terms Deed dated February 12, 2020 entered into between the Company, PDSL, Madison 
Pacific Trust Limited and SBICAP Trustee Company Limited in respect of the US Dollar 
denominated bonds listed on Singapore Exchange Securities Trading Limited (SGX-ST) and  
the US$ 400 million Facility Agreement dated February 13, 2020  entered into between the 
Company, PDSL, Arrangers, Original Lenders, Citicorp International Limited  and SBICAP 
Trustee Company Limited, and accordingly may not be suitable for any other purpose, and 
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should not be used, referred to or distributed for any other purpose or to any other party 
without our prior written consent. Our report is intended solely for the purpose stated in note 
2.1 to the Special Purpose Combined Financial Statements and is not to be used, referred to 
or distributed for any other purpose without our prior written consent. Further, we do not 
accept or assume any liability or any duty of care for any other purpose or to any other person 
to whom this report is shown or into whose hands it may come without our prior consent in 
writing. 

As a result, the Special Purpose Combined Financial Statements may not be suitable for 
another purpose.  
 
Our opinion is not modified in respect of this matter. 
 
 
Other Matter 

The accompanying Special Purpose Combined Financial Statements include total assets of Rs 
162.77 million as at 31 March, 2022 and net cash inflow of Rs 4.25 million for the year ended  
31 March,2022 which have been extracted from the financial statements of Power Distribution 
Services Limited. The financial statements of Power Distribution Services Limited were audited 
by other auditors and the financial statements, other financial information and auditor’s report 
have been furnished to us by the Obligor Group. Our opinion on the Special Purpose Combined 
Financial Statements, in so far as it relates to the amounts and disclosures included in respect 
of this entity, and our report as aforesaid in so far as it relates to the aforesaid entity, is based 
solely on the report of other auditors. 

Our opinion is not modified in respect of this matter. 

 
 

Management’s Responsibility for the Special Purpose Combined Financial 
Statements 

The Board of Directors of the Obligor Group are responsible for the preparation and 
presentation of these Special Purpose Combined Financial Statements that give a true and 
fair view of the financial position, financial performance, changes in Net Shareholder’s 
investment and cash flows of the Obligor Group in accordance with the basis stated in Note 
2.2 to the Special Purpose Combined Financial Statements for the purpose set out in 
“Emphasis of Matter- Basis of Accounting and Restriction on Distribution and Use” paragraph 
above.  

The respective Board of Directors of the companies included in the Obligor Group are 
responsible for maintenance of adequate accounting records in accordance with the provisions 
of the Act for safeguarding of the assets of the Obligor Group and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to 
the preparation and presentation of the Special Purpose Combined Financial Statements that 
give a true and fair view and are free from material misstatement, whether due to fraud or 
error, which have been used for the purpose of preparation of the Special Purpose Combined 
Financial Statements by the Directors of the Obligor Group, as aforesaid. 

 

 

 



 

 

In preparing the Special Purpose Combined Financial Statements, Directors of the Obligor 
Group are responsible for assessing the Obligor Group’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless management either intends to liquidate the Obligor Group or to cease 
operations, or has no realistic alternative but to do so. 

The Board of Directors of the Obligor Group are also responsible for overseeing the Obligor 
Group’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Special Purpose Combined Financial 
Statements 

Our objectives are to obtain reasonable assurance about whether the Special Purpose 
Combined Financial Statements as a whole are free from material misstatement, whether due 
to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SAs and other pronouncements issued by ICAI will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these Special Purpose Combined 
Financial Statements.  

As part of an audit in accordance with SAs and other pronouncements issued by ICAI, we 
exercise professional judgment and maintain professional skepticism throughout the audit. 
We also: 

• Identify and assess the risks of material misstatement of the Special Purpose Combined 
Financial Statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal financial control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for expressing an 
opinion on the effectiveness of the Obligor Group’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Obligor 
Group’s ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related disclosures 
in the Special Purpose Combined Financial Statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. However, future events or conditions may 
cause the Obligor Group to cease to continue as a going concern. 

Materiality is the magnitude of misstatements in the Special Purpose Combined Financial 
Statements that, individually or in aggregate, makes it probable that the economic decisions 
of a reasonably knowledgeable user of the Special Purpose Combined Financial Statements  

 

 

 

 



 

 

may be influenced. We consider quantitative materiality and qualitative factors in (i) planning 
the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the Special Purpose Combined Financial Statements. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings that we identify during 
our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

 

For Deloitte Haskins & Sells LLP 
   Chartered Accountants 

 (Firm’s Registration No. 117366W/W-100018)  
 
 
 

        Mohammed Bengali 
             (Partner) 

                                                                                                (Membership No.105828) 
(UDIN: 22105828ALCRZR9883)   

Place: Mumbai 
Date: 15 June, 2022 

 
 


























































































	AEML FY21-22_Compliance Certificate.pdf
	AEML Obligor_FY 22 Financials.pdf



