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Executive Summary 
 
At AEML, we firmly believe that electricity is more than just a means to power one's home or 
business. It is the force that powers every aspect of our lives. Uninterrupted power is uninterrupted 
life. The Company is committed and devoted to enhancing the reliability, quality and 
competitiveness of electricity and powering millions of lives. 
 
In our pursuit of excellence, we have diligently move 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. 
 
AEML has operated for over 90 years in a stable and evolved regulatory regime having witnessed 
regulations since 1956 and 17 years of regulatory orders under the current Electricity Act. 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. The integrated Mumbai Generation, 
Transmission and Distribution (GTD) Business caters to ~3.05 million households (12 million 
consumers), making it the country’s largest private sector integrated power utility. 
 
As a largest utility, AEML serves in the “gateway” city of Mumbai. The Company is 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 3x of India. 
 
Since the year 1926, we have been a partner in the growth story of Mumbai, and have a sound and 
steady 93 Year track record of serving Mumbai’s consumers. With a modest consumer base of 
2,500 households in 1931 the business has grown to 3.05 million households presently. 
 
The consumers from Mumbai are from a city with the highest GDP and as such well-deserved, 
affluent and paying customers. The major thrust and focus of these consumers are on reliable 
service, which AEML is dedicated to provide round the clock to them. It is on account of these 
reasons that we can firmly express that these consumers are the part of our growth trajectory path 
and hence put AEML EBIDTA at the least risk. 
 
EBITDA performance (in INR million) 
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Limited  

 



 

4 
 

During the year, a subsidiary of Qatar Investment Authority (QIA) – Qatar Holding LLC, completed 
the acquisition of 25.10% stake in Adani Electricity Mumbai Ltd (AEML) from ATL (Adani 
Transmission Ltd). Alongside, it also made an investment in AEML’s shareholder subordinated debt 
on 10 February 2020. The total investment of QIA is ~$450 million. These funds are likely to help 
provide growth equity to the business to fund our capex plans while deleveraging the balance 
sheet.  
 
The Company also successfully completed an investment grade, USD 1 billion bond issuance. This 
was a first by a private integrated utility from India. The issue was highly oversubscribed and 
generated significant interest from international investors. This issuance was majorly undertaken 
for refinancing the existing Domestic debt. The bond issued is in nature of bullet repayment after 
a tenure of 10 years which has helped in freeing the required cash flow for Asset hardening and 
maintaining Regulated Asset Base of the business. This facility has been rated as investment grade 
(IG) by all the three top renowned rating agencies of the world (S&P – BBB-, Moody’s – Baa3 and 
Fitch – BBB-) 
 
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 processes 
infrastructure. 
 
AEML has planned various capex schemes to cater to increased demand and maintain supply 
reliability and is undertaking capex under various schemes to strengthen network infrastructure. 
The Company executed a capex of INR 1,200 crore thus ensuring modernization of network and 
deployment of technology for enhancing its deliverables for its customers. 
 
AEML as a Leader in the Power 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. 
 

Adani Electricity Mumbai Limited (AEML) Obligor Group or Obligor Group. 
 

AEML Obligor Group owned 74.9% by ATL and 25.1% by QIA, comprises of Adani Electricity Mumbai 
Limited (‘AEML’) and Power Distribution Services Limited (‘PDSL’). AEML which is a section 62 asset 
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. 
 

Strategic Partner – Qatar Investment Authority (QIA) 
 
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 
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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 

 

Capital Management Program 
 
AEML’s Capital Management Program brings diversity and brings a lower cost of debt. Through 
this program, the existing debt has been refinanced through USD 1 billion bond and to harden the 
assets, a rolling ECB capex facility of USD $400 million is tied -up 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
  

Long Term 
Debt 

Cost of Debt 
(weighted) % 

Average Debt 
Maturity for 

LT Debt 

As of 31
st

 
Jan’20 

As of 31
st

 
Mar’20 

INR 
88.49 bn 

9.19% 8.97% 

INR 
76.28 bn 

6.71 
years 

9.54 
years 

Long Term Debt Mix (including 
Quasi Equity) 

31st Jan'20

Domestic Bank Loans

31st Mar'20

Bond ECB Capex Quasi Equity

Net Debt to 
EBITDA (x) 

4.62 2.91 

The maturity period of the loans has been extended by more than 50% of the terms and with 
enhance maturity period the cost of loan has simultaneously been reduced by another 67 basis 
point, giving double advantage (extension of loan, reduction of rate of interest to AEML).  
 

The current cash balance in AEML Obligor group is INR 24.93 billion out of which INR 4.36 
billion is restricted cash balance 
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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. 
 
Sustainability 
Helping India meet its energy needs while minimizing the impact on the environment is a crucial 
challenge. Our environment protection initiatives aim to help curb the dangers of eroding 
landscapes and convert them into fertile, greener blankets of land.  We are at the forefront when 
it comes to improving efficiency and reducing waste. 
 
Sustainability refers to the commitment to raise the share of renewable power procurement from 
the current 3% to 30% till 2023 and 50% till 2025. To ensure sustainability throughout the 
organization, we have undertaken the following initiatives: 

• Entered into a PPA of 700 MW for hybrid power (solar + wind) with minimum guaranteed 

CUF of 50% - With a long-term objective of supplying power to Mumbai at more affordable 

and economical rates, the Company is exploring various inorganic routes. A potential tie up 

with the hybrid source is being explored for renewable power supply. The Company is happy 

to announce that a 700-MW wind-solar hybrid project in Maharashtra was approved by the 

Maharashtra Electricity Regulatory Commission (MERC). The plant will sell power at a fixed 

tariff of ₹ 3.24 per kWh over a period of 25 years. The Power Purchase Agreement (PPA) is 

tied to a minimum capacity utilisation factor (CUF) requirement of 50%. 

• Use of environment-friendly dry and ester oil transformers 

• Replaced oil-type switch gears with dry-type maintenance-free switch gears 

• Reduced carbon footprint by using LED lamps for streetlights 

 
Reliability 
Reliability refers to a reliable supply through a continuous Capex cycle. This will help add value to 
our consumers. The investments made are targeted towards:  

• Ensuring asset hardening and modernization 

• Investing in modern O&M practices, ensuring lower SAIDI and SAIFI 

• Protecting against outages due to adverse events 

 
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 

 

Environmental, Social, and Governance Initiatives (ESG) 
At Adani Group the word ESG at its core means and covers & connects to, environment issues like 
climate change and resource scarcity, good labor practices, 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.  
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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. 
 
AEML’s initiatives towards reduction of carbon footprint 
Renewable energy procurement by AEML to leapfrog by 10X by FY22, which indicates the 
Companies initiative for Green energy. 

• More than 275 MUs of renewable energy procured (~ 3% of total energy procured).  

• Since the FGD installation in 2007(1st in India), DTPS has been generating power in the 

most sustainable way. 

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

per unit, delivering 50% CUF, for which regulatory approval has been received. 

• Promotion for Rooftop Solar. 

• Target multi fold increase in renewable power as % of our overall procurement mix and in 

the next 3-4 years, we will slowly and steadily start backing down our coal-based power 

plant. 

• By 2030, we target to completely procure power from renewable resources 

 
With sustainability at its core, Dahanu TPP is amongst the most environmentally friendly plants in 
India with less than 100% fly ash utilization, amongst the tallest chimneys in India (~275m). The 
plant is the 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. 
 
Safety - AEML goes beyond mandated norms to ensure highest standards of safety for 
consumers and employees 
 
The Company believes in the safety of its consumers and employees and believes that safety is a 
choice you can make. To put safety of the consumers first AEML has conducted various programs 
besides the regular and general safety advisory. This includes: 

• Conduct of Electrical Safety Awareness among Consumers - HT Consumers  

• Electrical Safety Audit of Industrial Consumers 

• Electrical Safety Week in association with Industrial Labour & Energy department, 

Maharashtra State 

• Electrical safety Video prepared by AEML, shown across the Maharashtra 

• Mahacharcha (National Debate) sponsored by AEML broadcasted on National Television 

AEML is committed in providing best in class safety equipment and training to its employees and 
believes that following the safety guidelines and rules are the best tools, and safety is our no.1 
priority. In order to be safe the Company uses the following equipment’s, tools and guidelines for 
its employees  

• HT / LT Arc Flash suits - to protect against flashover hazards 

• Cable Avoidance Tool 

• Individual Permits granted to each on-field employee before carrying out any task 

• Internal consumer training & awareness programs 

• Safe Working Procedures 

 
Corporate Social Responsibility (CSR) - Sustainable Livelihood Development and Development of 
Rural Areas 
 
Integrated Tribal Development Project 

• AEML-ADTPS in association with “NABARD” initiated a program “Integrated Tribal 

Development Project in selected 11 villages of Dahanu Taluka as 50:50 contribution with 

NABARD. This project is executing through project implementing agency “MITTRA”. The 

Project started in 2016-17. 

• The programmed is phased over 7 years, for developing 1 acre “Wadi” for landowners. Till 

date 1,000 landowners have registered and benefited. 
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• Till date 100 landless tribal registers for livelihood support in Saloon shop, Goat farming, 

Aata-Chakki (Ghar ghanti), Tailoring shop, Kirana shop & Carpentry business. 

 
Tailor Training to needy and unemployed- Skill Development 

• AEML-ADTPS has established tailoring training Centre at Dahanu. The objective of this 

program is skill development of Trible, needy & uneducated poor families of near by Dahanu 

area and uplift their livelihood. 

• Till date 1,142 and in FY20 156 candidates trained and out of these 1142 and 1063 

candidates respectively got employment in local Garment Manufacturing units in Dahanu, 

Boisar & Umbergaon. Balance candidates have started their own tailoring business.  

 

Meri Sangini program launched as a pilot in Aarey & Tilak Nagar Area, Chembur 
• Implementing partner HAQDARSHAK had identified 15 Sanginis and educating them on ‘Meri Sangini 

App’ is ongoing 

Project Saksham - To provide needy & destitute women with skills which will make them competent 
to earn a sustainable livelihood and the skill Centre shall have multiple skill development options. 
The Skill Centre has been identified in Versova, Andheri west which shall provide training like: 
Digital literacy, Tailoring, Nursing, etc. 
 
Awareness  

• Swavlamban” – An ongoing ambitious social project for Integrated Tribal Development of identified 

Model villages under our CSR program in Dahanu block of palghar district.  

• AEML-T has partnered with BAIF - An Institute for Sustainable Livelihood and Development.  

o Based on the interaction with the members of community, Livelihood interventions; Community based 

activities; Support for Landless; Women Empowerment; Community Health etc. parameters are 

finalized to work. MOU has been signed between AEML-T and BAIF for this work. 

 

o Under this MOU, a comprehensive scheme has developed for making farmers self radiant. An 

education related to newer and developed technique of farming has given to farmers. Total 38 nos. 

of farmers from 3 villages were trained for advanced multi cropping, vermin-composting, animal 

husbandry, poultry, fishery etc. 

Swachhagraha and Safety 
• Infrastructural and running support to Old Age Home - Provided one month of Food at Missionary 

of Charity Gorai & Ghodbunder 

• Culture & Heritage promotion – Netranjali, Bhandup 

• Coastal Clean-up Drive at Juhu Beach 

• Swachh Bharat Abhiyan – Clean up Drive at Picnic Point, Aarrey colony 

Initiated implementation of this project in 2,269 schools of Mumbai which includes Municipal 

Corporation, Aided & Self Finance Schools 

• 6 blood donation camps were set up with 184 donors 

Contributions in the Education and Health Care sectors  
AEML firmly believes that quality education and healthcare on sustainable development at all levels 
is required for transformation of the society. This will help the people to move in the right direction 
and empowers them to think differently for a brighter future. Going by this aspect the Company 
has undertaken few initiatives in this arena.  
 
Education 

• AEML-ADTPS provided E-Learning Kits in nearby schools 

• Distribution of educational materials “To ensure that school children’s education is not 

hampered due to lack of educational materials 

• Around 1,280 students will be benefited from Z. P. Schools. 

• Educational support to poor and meritorious students  

• Infrastructure developmental support to Schools - Prabodhini High School and Modern 

English High School 

• Hamari Pathshala Project – Support to children in Aganwadi School at Aarrey colony by 

providing books, uniform, cement bench etc.  



 

9 
 

Health Care 
• Promotion of Sports - Sports activity is to make students physically active. Sports 

material provided in Modern School, Marol, Andheri (E) 

• Construction of toilets for girl students at Modern School, Marol, Andheri (E) 

• Yoga for family members of Aganwadi School at Aarrey colony 

• Mobile medical van - AEML-ADTPS has engaged Medical agency along with Doctor and 

Nurse to visit in surrounding villages.  

• Improving Maternal Mortality Rate (MMR) - AEML-ADTPS medical team visits 

surrounding villages on 9th of every month under the Pradhan Mantri Surakshit 

Matritva Abhiyan. It envisages improvement in the quality and coverage of Antenatal 

Care (ANC) including diagnostics and counselling services as part of the Reproductive 

Maternal Neonatal Child and Adolescent Health Strategy 

• Installation of water filter units in nearby schools and villages 

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. 

• New Contact Centre solution implementation to ensure smooth call centre operation for 

customer. Migration of all servers to AEML Data Center (CtrlS) from RInfra Data Center w/o 

any major disruption 

• Establishing AEML MPLS for all major locations and provide back-up links to avoid any 

major downtime of AEML Network 

• Established 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 Center enabled and SIEM tool implemented for tracking and 

monitoring of critical server logs. SIEM monitoring helps to enhance security posture of 

AEML 

 
Genius Pay (Bill Payment Kiosk) 

• Payment via cash/Cheque/Cards 

• Duplicate Bill Printing 

• Extended Operating Hours from 7 AM to 11 PM 

 
Interactive Mobile App / Website  

• Elektra - Digital Assistant on Website 

• Mobile App  

o Complaints registration and Status – Supply Related 

o Billing & Payment Information and history 

Call Centre 
• 2 BPOs with 24X7 support (Karvy & One-Point-One) 

• Avaya IVR with network redundancy 

Whatsapp 
• We are now LIVE on WhatsApp via a Verified Business Account (9594519122) 

• Explicit permission sought from customers to start the service 

• Approx. 20,000 customers registered over WhatsApp to get Alerts for 

o Disconnection notices 

o E-bills for premium & high-value customers  

o No supply complaint registration 

o Bill copy request 

• First in the country to offer chat-bot services (in Electricity Utility) over WhatsApp 
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Key highlights in Lightening the city of Mumbai – A consumer centric approach 
 
AEML is always focused on customer satisfaction and delight, and it is on account of this approach 
that the company is in the continuous process of setting up new benchmarks in the servicing of 
the consumers. 
• Within few months of business acquisition, AEML responsively tackled Social Responsibility and 

electrified Gorai village after 70 years 

• Added Aarey Colony tribal hamlet Navsachapada to AEML’s network. The hamlet was without 

electricity for more than 7 decades. AEML was able to finally lay the network to lit 64 houses 

post receiving a NOC from the Bombay Veterinary College. 

• 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, with the help of the local 

corporator. The residents were living without power due to various land ownership issues and 

objections from the adjacent landowner 

• Installed 111 streetlights across Chembur, Charkop, Jogeshwari, Bhayander and BKC for the 

safety of people. 

• Around 62,000 Old HPSV lamps replaced by energy efficient LED luminaries 

 
Cost Effective Initiatives 
As an asset-heavy company, various cost-effective initiatives were considered and implemented to 
enhance efficiency, productivity and optimize manufacturing 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. 

Fight against COVID – 19 
 
Towards the end of financial year 2020, the world has witnessing a serious, global pandemic due 
to spread of deadly novel Coronavirus, and is still 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 also 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. 
 
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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A. Operational Performance 

 
 

 
 
 
 
 
 
 
 
 

B. Snapshot of Distribution Business 
 

Parameter UoM FY 2019-20 Actual FY 2018-19 Actual 

Power Transformers Nos. 217 211 

PT Capacity MVA 3,896 3,751 

Distribution Transformers Nos. 6.809 6,697 

DT Capacity MVA 5,076 4,978 

Cable Network    

Total HT Length Kms 4,860 4,580 

LT Main Line Cable Kms 6,226 6,139 

LT Service Cable Kms 11,400 11,244 

Street Lt. Cable Length Kms 2,091 2,062 

Total LT Length Kms 19,718 19,445 

Reliability    

ASAI % 99.992 99.991 

SAIFI E/C Events/Customer 1.24 1.33 

SAIDI Min/C Min/Customer 39.15 46.42 

CAIDI Min/E Min/Event 31.57 34.87 

 
 
 
 
 
 
 
 
 
 
 
 
 

  

Particulars 
FY 19-20 

Actual 
FY 18-19 

Actual 

Collection Efficiency (%) 99.17 100.53 

E Payment (% of total collection) (%) 48.60 39.47 

Complaints (No Power) (Nos) 685,576 716,763 

Distribution Loss (%) 7.37 7.85 
Service Availability (ASAI) (%) 99.992 99.991 

Transmission Availability (%) 99.78 99.75 
Plant Availability (%) 91.33 94.89 
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C. Operational Performance for last 5 year  

Distribution Transmission Generation 
Year Distribution 

Loss (%) 
ASAI % SAIFI SAIDI CAIDI 

Min/E 
Transmission 
Availability 

(%) 

Plant 
Availability 

(%) 
FY 2015 9.47 99.990 1.69 53.93 31.99 99.80 91.61 

FY 2016 9.24 99.992 1.47 40.29 27.46 99.83 92.70 

FY 2017 8.83 99.990 1.63 52.76 32.39 99.80 96.29 

FY 2018 8.11 99.989 1.54 55.88 36.18 99.84 92.27 

FY 2019 7.85 99.991 1.33 46.42 34.87 99.75 94.89 

FY 2020 7.37 99.992 1.24 34.18 31.57 99.78 91.33 
Normative  

   
98.00 

 

 
Graphical Trend for Parameters 
 
Key Operational Parameters 
 

 
 
Reliability Paramters 
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Consumer Mix (MUs & Revenue) 
 

Consumers Mix (MUs)      

Mix FY 20 FY 20 (%) FY 19 FY 19 (%) 

Residential 4,287.52 51% 4,208.16 50% 

Commercial 3,382.33 40% 3,318.34 40% 

Industrial 785.15 9% 849.08 10% 

Total 8,455.00 100% 8,375.58 100% 
 
 

 
 

Consumers Mix - Revenue (INR Million)   

Mix FY 20 FY 20 (%) FY 19 FY 19 (%) 

Residential 31,150 44% 28,360 42% 

Commercial 32,110 45% 31,050 47% 

Industrial 7,320 10% 7,360 11% 

Total 70,580 100% 66,770 100% 
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Financial Performance 
 

A. Summary of the Covenants  
 

The Obligor Group on aggregate basis has achieved performance over threshold limits 
 

Sr. 
No. 

Particulars Annexure Ratios       
(as per 

Covenants) 

March 31, 
2020 

1 Debt Service Coverage Ratio (DSCR) Annexure 1 > 1.1x 2.35x 

          

2 Project Life Coverage Ratio (PLCR) Annexure 2 > 1.80x 3.57x 

          

3 Net Debt to Regulatory Asset Base 
(RAB) 

Annexure 3 < 1.40x 0.82x 

          

4 Fund from Operations / Net Debt Annexure 4   30.07% 

          

 
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 Facility Agreement of USD 400 million. 
 
 

B. Covenants Performance  
 
B1. Debt Service Coverage Ratio (DSCR) 
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B2. Project Life Coverage Ratio (PLCR) 
 

 
   
B3. Net Debt to RAB 
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B4. Fund from Operations / Net Debt 
 

 
 
 
 
EBITDA performance 
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Over the next 5 years, as you can see from below, the EBITDA will increase at ~9% CAGR from 
FY21 to FY25 
 

 
 
Regulated Asset Base 
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Receivable Ageing for FY20 
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(INR Million) 
Particulars Unbilled 

# 
Within 

the Credit 
Period 

1-90 
days 

91-182 
days 

>182 
days 

Total 

Commercial 2,796 1,128 856 79 163 5,022 

Industrial 688 67 93 3 21 872 

Residential 1,710 1,343 719 87 628 4,486 

Others ##  191  175 129 495 

Total Distribution  5,194 2,728 1,668 344 941 10,875 

Transmission  
 265 216   481 

Generation   
 2 2   4 

Grand Total  5,194 2815 1,886 344 941 11,361 

# Receivables includes normal unbilled revenue till March 31, 2020 which will be billed 
during the next month as per applicable billing cycle of consumers. 
## Other receivable includes service provided to Local Authority like MCGM and MBMC and 
others. 
  

Other Performance indicators as on March 31, 2020     
Amount (INR million)  

Sr.  Particulars FY 2019-20 FY 2018-19 Note  

No.   Target Actual Actual  

           

1 Household Category        

  Residential   2.02 2.01  

  Commercial   0.44 0.44  

  Industrial   0.02 0.02  

  Total    2.48 2.47  

  Network Consumers    0.57 0.57  

  Grand Total   3.05 3.04  

           

2 EBIDTA 18,282.17 18,610.66 16,636.70 Note 1 

    
   

 

3 RAB 69,631.22 66,250.00 58,875.30  

    
   

 

4 Capex  15,564.56 12,619.90 5,385.90  

           

5 Capitalisation 13,152.44 10,804.10 4,911.20  

           

6 ABR (Rate per Unit)              9.21  8.98  

           

 
Note 1  
The Company has achieved EBIDTA of INR 18,610.66 million against target of INR 18,282.17 million. 
company has achieved the target of 95% against projected capex and capitalization of 81% against 
the project capitalization. 
 
 
  
















































































































































