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1. Executive Summary 
 

1.1 Evolution of Adani Transmission Limited (“ATL”) 

 

Over a period of past few years, Adani Transmission has evolved from a high growth 

developing company to a mature asset operator with limited Greenfield risk. ATL has 

expanded its Pan India Presence from ~ 5,051 CKT Km in 2016 to currently ~ 14,740 

CKT Km across nine states. ATL also marks its footprint in power distribution business 

with acquisition of Adani Electricity Mumbai Limited in FY19.  Currently AEML caters 

to the electricity needs of over 3 million customers in Mumbai suburbs. This acquisition 

makes ATL the largest private Transmission and Distribution Company in the country. 

 

ATL business model: 

 

 

  

Notes: 1) % denotes shareholding; 2) Network includes operational, under construction as of 31st March, 2020

Please refer page no 7 for 

details 
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ATL, from its inception stage has been maintaining a high EBITDA performance with 

more than 90% margin in Transmission Business and more than 22% margin in 

Distribution business. ATL has grown @ CAGR of ~ 17% in the last 5 years. 

EBITDA – INR Cr. 
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Notes: #The Mumbai Distribution business, AEML (Adani Electricity Mumbai Ltd.), was 
acquired on 29th Aug 2018.  
The above figures are excluding one-time income /(Reversal) of Rs.872.5 Cr. in FY17-18, 
Rs.(89.57) Cr. in FY 18-19 & Rs. 254 Cr. in FY 19-20. [Rs.110 Cr in Transmission and Rs.144 
Cr in Distribution in FY 19-20.] 
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In-spite of the high growth over past few years, ATL has managed to reduce the 

Development and Capex risk with High Credit Discipline and no Equity Dilution 

 

 

 

 

Recent Developments: 

 ATL has recently raised $ 500 million bond in OG structure to be amortised fully 

over 16.5 years to eliminate short-term refinance risk. Now ATL OG group has 

maturity profile in line with tariff profile. 

 

 ATL also completed the first ever US Dollar bond issuance of $ 1 Billion by a 

private integrated utility (AEML) from India in February 2020. This was the 

largest single tranche issuance by any Adani Group Company with an over-

subscription of 5.9x. 

 

 USPP - ATL through its 6 SPVs issued the maiden US Private Placement (USPP) 

of $ 400 Million 30-year paper, the first of its kind in the transmission space. We 

are the first Indian company in over a decade to carry out such a transaction. 

 

o Average cash distribution from USPP Assets will be ~ INR 180 Cr., each 

year. 
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 Strategic partnership – As a part of capital management plan, during the year 

Qatar Investment Authority – Sovereign wealth fund of the State of Qatar has 

acquired 25.1% stake in AEML. In future ATL will follow the same strategy for the 

additional cash generation by bringing in strategic partner at various SPVs level. 

QIA participation will help AEML to adopt global best practices through shared 

learnings. Also it helps AEML to benchmark its performance with world’s best 

utilities and help to deliver world class infrastructure to its consumer.  

 

ATL’s Capital Management Program brings diversity and elongated maturity to firm’s 

debt profile 

 

 

 

ESG 

 

 Appointed External Agency for ESG Audit 

 12x growth in renewable power procurement (from 3% of total power mix to 

30%) at Mumbai retail distribution business – 700 MW PPA has been signed. 

  

FY20FY16

< 1 Y - 19%

1 to 5 Y - 69%

> 5 Y - 12%

< 1 Y - 2%

1 to 5 Y - 10%

> 5 Y - 88%

Refinancing risk minimised

As of 
31st Mar 20

Rs. 152 bn

9.3%

10.2 years

20.2 years

4.3x

As of  
31st Mar 16

Rs. 85 bn

10.9%

5.8 years

9.5 years

4.6x

Consolidated
Long term Net
Debt

Cost of Debt  
(weighted) %

Average debt  
maturity for LT debt

Average door to door  
tenure for LT debt

Net Debt to  
EBITDA (x)

89%
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1.2 ATL USPP Assets: 
 

The pool of USPP assets comprises of 7 operating companies which are 

subsidiaries of ATL. The pool is a mix of the assets having Sovereign equivalent 

counterparties and state counterparties (Rajasthan). 

The assets are located in the state of Maharashtra, Madhya Pradesh, 

Chhattisgarh and Rajasthan.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

COVID-19 and business continuity 

As the world is fighting against the outbreak situation of COVID-19, it became 

utmost important for the country like India to take the precautionary steps to 

slow the spread of the coronavirus. Government of India imposed a complete 

lock-down on 24th March and continued till 14th May 2020 and during this time 

the essential services were to be continued with highest safety.   

 

The government & local administration has categorized power transmission and 

electricity distribution as an ‘essential service’.  

ATL, being the transmission and distribution company has performed all the 

operations ensuring complete safety and health safeguard across the sites. 

  

ATL USPP Pool 

Sovereign Pool State Pool 

Sipat Transmission Limited (“STL”) 

Chhattisgarh-WR Transmission 

Limited (“CWRTL”) 

Raipur-Rajnandgaon-Warora 

Transmission Limited (“RRWTL”) 

Hadoti Power Transmission 
Service Limited (“HPTSL”) 

Barmer Power Transmission 
Service Limited (“BPTSL”) 

Thar Power Transmission Service 
Limited (“TPTSL”) 

Adani Transmission (Rajsthan) 
Ltd (ATRL – Non issuer) 
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1.2.1 Operation and Business Continuity:  
All our line and substations were operated normally and despite the 

COVID condition, the availability across the pool has remained above 99%.  

The management have taken steps for ensuring operations remains as 

intact as was in normalcy  

 

 Operational staff quarantined at substations (with no reliever and hence 

no social contact) with all arrangements for congenial and safe living and 

work 

 

 Testing preparedness for 100% remote working in a phased manner. 

Currently operating with minimum staff with the remaining are pursuing 

remote working. 

 

Operating Performance: 

 Despite the COVID Conditions, strong operational performance with annual 

average availability of 99.8% in FY 2020 across the portfolio of USPP Pool.  

(Contracted availability requirement of 98% as per TSA).  
 

 Eligible for incentive income for maintaining ~ 1.8% of higher availability over 

normative availability of 98% as per TSA.  

 

 Sovereign pool assets (i.e. CWRTL, RRWTL, STL) contributing  ~ 80% of the 

EBITDA in the pool, achieved availability of 100% on average 6 out of 12 months.  

 

 

 

 

Financial Performance: 

The overall financial performance of the pool 

had been in line our projected numbers. 

 

 The aggregated EBITDA was INR 6002 Mn 

(against forecast EBITDA of INR 5981 Mn)  

 

 It has maintained Strong EBITDA Margin of 

96.07% on aggregated basis (against 

projected 94.91%) 
 

 

 

 

 

78%

22%

EBITDA FY 2020

Soverign Pool State pool
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1.2.2 Other steps taken by Management: 

In light of COVID situation management have taken the following measures 

towards safety of our stakeholders and continuity of our business: 

 

 Travel advisories issued and IT & Technology enablement measures are in 

place to facilitate remote working & seamless connectivity 

 

 Regularly issuing updated preventive measures, guidelines & 

communication to employees. Area-wise co-ordinates of medical team 

released for employees 

 

 Hygiene, sanitization of workplaces & sites ensured, and 100% thermal 

scanning has been enabled 

 

 Working closely with our associates & service partners through digital 

means to ensure continuity of their services 

 

 Being a power transmitter, duly ensuring safety and safeguarding health 

and hygiene of staff; we have been maintaining business continuity near 

100% availability of assets and network.  
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1.3 Summary of Key Covenants: 
 

Sr 
no 

Particulars Details 
Min. 

required 
Ratio 

March-20 
- Model as 
submitted 

Mar-20 
Actual 

Achieved  

1 
Debt Service Cover Ratio 
(DSCR) 

Ann :B 1.1x 2.27 2.45 

2 
EBITDA from Operating 
Person (Operating SPVs) 

Ann :C 95% 100% 100% 

3 
EBITDA from Sovereign 
Equivalent Counterparty 

Ann :C 70% 79% 78% 

4 
Fund from Operation to Net 
Debt Ratio  
(FFO/Net Debt) 

Ann :D 7% 7.36% 7.36% 

5 
Project Life Cover Ratio 
(PLCR) 

Ann :E 1.5x 1.68 1.74 

 

 

 

1. DSCR: 

 

2.45

 1.00

 1.20

 1.40

 1.60

 1.80

 2.00

 2.20

 2.40

 2.60

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

DSCR

Actual DSCR Default DSCR Cash Sweep

60% Lock-up Level 100% Distribution level
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2.   Project Life Cover Ratio: 

 

 

 
3. FFO to Net Debt: 

 

 

 

 

 

 

7.36%

5%

6%

7%

8%

9%

10%

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

FFO/Net Debt

Actual FFO/Net Debt Required

1.74 

 1.25

 1.50

 1.75

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

PLCR

Actual PLCR Required PLCR
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4. EBITDA from Sovereign Equivalent Counterparty: 

 

78%

60%

62%

64%

66%

68%

70%

72%

74%

76%

78%

80%

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

EBITDA from Sovereign Counterparty

Actual Required
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1.4 Operational Update: 
 

Operational performance of USPP Pool entities on aggregated basis is as follows: 

 

 

 

 

 

1.4.1 Financial Performance:  
Financial performance of USPP entities on aggregated basis is as follows: 

1.4.2 EBITDA Performance: 
 

 

*(P= Projected , A= Actual, above figure are in INR Mn) 

99.91 99.91 99.82 99.88 

 95.00

 96.00

 97.00

 98.00

 99.00

 100.00

USPP Pool Availability - FY 2020

Q1 Q2 Q3 Q4Normative Availability 

5,981 
6,002 

6,075 

 5,700

 5,750

 5,800

 5,850

 5,900

 5,950
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 6,050

 6,100

FY 20 P FY 20 (A) FY 21 (P)

EBITDA

Constantly achieved more than 99.7% availability 
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1.4.3 Receivable Ageing on Aggregated Basis: 
 

 

 
 

(INR Mn) 

Month Total Unbilled# 
0-60 
Days 

61-90 91-120 121-180 
> 181 
days 

Mar-20 1655 609 863 105 78 - - 
Sep-19 1406 584 731 90 - - - 

 

 

# Receivables includes one month of normal unbilled revenue which will be billed 

on 1st of the next month as per applicable billing cycle. For example June-2020 

revenue will be billed on 1st July 2020. 

 

Issuer is entitled for delayed payment surcharge @ 1.25% per month on receipt 

of payment after 30 days of the due date. (TSA clause no 10.8) 

 

As per TSA, amount of bill is required to be paid within 30 days from the date of 

receipt of Invoice by LTTC.  Assuming that the LTTC receives the Invoice by 15th 

of next month and within 30 days from that date, LTTC is required to pay the 

transmission charges.  

 

(e.g. for the month of June-2020, LTTC receives invoice by 15th of July 2020 and 

the due date for payment will be 15th of Aug-2020) 

 

  

609

863

105

78 

-

Mar-20

Unbilled 0-60 Days 61-90 91-120 121-180 > 181 days
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3. Compliance Certificate and its working: 
 

To, 

Each holder of Notes from time to time (Note Holders) 

Catalyst Trusteeship Ltd (Security Trustee) 

 

From: 

1. Sipat Transmission Limited (“STL”) 

2. Chhattisgarh-WR Transmission Limited (“CWRTL”) 

3. Raipur-Rajnandgaon-Warora Transmission Limited (“RRWTL”) 

4. Hadoti Power Transmission Service Limited (“HPTSL”) 

5. Barmer Power Transmission Service Limited (“BPTSL”) 

6. Thar Power Transmission Service Limited (“TPTSL”) 

(Collectively “Issuers”) 

 

Dear Sirs, 

We refer to the captioned reference of Master Notes and Guarantee agreement 

dated 04th March 2020 and the First Supplement and Amendment to Master 

Note and Guarantee Agreement dated 20 March, 2020. The terms used in those 

agreement have the same meaning in this compliance certificate. 

We would like to provide you the below mentioned financial and Operational 

information along with Compliance Certificate. 

 

The compliance certificate is based on the following document: 

1. Audited Aggregated Financial Statements for the year ended on March 

31, 2020 

 

2. Cash flow waterfall as per Project Account deed. 

 

3. Working Notes 
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We hereby make the Operating Account Waterfall and distributable amount 

Calculation.  

Computation of Operating Account Waterfall as per Project Account Deed: 

Particulars INR Mn Source 

Opening Cash Balance 386  

Total Revenue 6,248 
Note 25 of Fin 

Statement 

Proceeds Account (Net) (382) 
Working note 

1,2,3 

Less:   

Taxes Paid (430) 
Cash flow 
statement 

Operating Expenses and Statutory payments (246) 
Note 27, 28, 30 

of Fin 
Statement 

Working Capital Changes (1,229) Cash Flow 
statement Income from Permitted Investment (42) 

USPP Transaction expenses (77) Working note 5 

Cash Available for Debt Servicing (A) 4,228  

Debt Servicing:   

Interest Servicing (2,277) Ann:B 

Principal Servicing - Ann:B 

Other Finance Cost (18) Working note 5 

Prepayment Premium to Repaid lenders (227) Working note 5 

Total (B) (2,523)  

Cash flow available post Debt service (A+B) 1,705  

Reserve Funding   

Senior Debt Service Reserve Account (1,181) 
Cash Flow 
statement 

Forward Capex Reserve -  

Senior Debt Restricted Reserve Accounts -  

Senior Debt Redemption Accounts -  

   

Funds for 1 month equivalent Operating Expense (28)  

Cash Available for Distribution 497  
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We confirm that: 

1. As calculated in Annex B hereto, the Debt Service Cover Ratio for the 

Calculation Period ending on the Calculation Date is: 2.45x : 1x 

 

2. As calculated in Annex C hereto, the percentage of EBITDA for the 

Calculation Period ending on the Calculation Date that is 

(i) contributed by operating Persons is : 100%  

(ii) attributable to Transmission Services Agreements with Sovereign 

Counterparties is : 78%  

 

3. As calculated in Annex D hereto, Funds From Operations to Net Debt 

Ratio for the Calculation Period ending on the Calculation Date is: 7.36% 

  

4. As calculated in Annex E, the Project Life Cover Ratio for the Calculation 

Period ending on the Calculation Date is: 1.74x : 1x  

 

5. to the best of our knowledge having made due enquiry, no Default 

subsists.  
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3.1 Summary of Key Covenants: 

Sr 
no 

Particulars Details 
Min. 

required 
Ratio 

March-20 
- Model as 
submitted 

Mar-20 
Actual 

Achieved  

1 
Debt Service Cover Ratio 
(DSCR) 

Ann:B 1.1x 2.27 2.45 

2 
EBITDA from Operating 
Person 

Ann:C 95% 100% 100% 

3 
EBITDA from Sovereign 
Equivalent Counterparty 

Ann:C 70% 79% 78% 

4 
Fund from Operation to 
Net Debt Ratio (FFO/Net 
Debt) 

Ann: D 7% 7.36% 7.36% 

5 
Project Life Cover Ratio 
(PLCR) 

Ann:E 1.5x 1.68 1.74 

 

3.1.1 DSCR: 

 

 

2.45

 1.00

 1.20

 1.40

 1.60

 1.80

 2.00

 2.20

 2.40

 2.60

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

DSCR

Actual DSCR Default DSCR Cash Sweep

60% Lock-up Level 100% Distribution level
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3.1.2   Project Life Cover Ratio: 

 

 

3.1.3 FFO to Net Debt: 

 

 

7.36%

5%

6%

7%

8%

9%

10%

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

FFO/Net Debt

Actual FFO/Net Debt Required

1.74 

 1.25

 1.50

 1.75

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

PLCR

Actual PLCR Required PLCR
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3.1.4 EBITDA from Sovereign Equivalent Counterparty: 

 

  

78%

60%

62%

64%

66%

68%

70%

72%

74%

76%

78%

80%

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

EBITDA from Sovereign Counterparty

Actual Required
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4. Operating Performance: Availability  
 

These pool SPVs has been successfully operating the lines and has 

maintained high availability above 99.75%. Please refer below the details 

of availability. 

The Q1 to Q4 FY20 availability shows average availability for each quarter. 

These SPVs are entitled to receive the incentive on account of 

maintaining availability over and above normative availability. 

Below is the summary of Average Availability data for all Quarters of 

FY20: 

 

4.1 Sovereign Pool: 
 

 

  

100.00 99.86 99.98 99.98 99.90 99.95 

99.52 

100.00 99.94 99.97 
99.78 

99.99 

 95.00

 96.00

 97.00

 98.00

 99.00

 100.00

STL RRWTL CWRTL

Availability - FY 2020

Q1 Q2 Q3 Q4 Normative Availability
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4.2 State Pool: 
 

 

 

Normative availability is provided in each of the Transmission Service 

Agreement (TSA) the relevant clauses are provided in below table. 

  Normative Availability TSA Clause Ref no 
CWRTL 

98% 
 

Clause no 8.2 of TSA 
 

STL 
RRWTL 
HPTSL 
BPTSL 
TPTSL 
ATRL 98% Clause 5.1.4 of TSA 

 

  

99.90 99.81 99.86 99.86 99.99 99.99 100.00 

99.13 

99.93 99.83 99.92 

98.27 

99.76 99.93 
99.69 

100.00 

 95.00

 96.00

 97.00

 98.00

 99.00

 100.00

HPTSL BPTSL TPTSL ATRL

Availability - FY 2020

Q1 Q2 Q3 Q4 Normative Availability
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5. Receivable Aging: 
 

5.1.1 Sovereign Pool: Receivable update  
 

 

(INR Mn) 

Month Total 
Unbilled 

# 
0-60 
Days 

61-90 91-120 121-180 
> 181 
days 

Mar-20 1095 448 647 - - - - 
Sep-19 947 440 507 - - - - 

 

5.1.2 State Pool: 
 

 

(INR Mn) 

Month Total 
Unbilled 

# 
0-60 
Days 

61-90 91-120 121-180 
> 181 
days 

Mar-20 560 161 216 105 78 - - 
Sep-19 459 145 224 90 - - - 

 

#Note: Receivables includes one month of normal unbilled revenue which will be billed during 

the next month as per applicable billing cycle. 

  

448

647

----

Mar-20

Unbilled

0-60 Days

61-90

91-120

121-180

> 181 days

161 

216 

105

78 

Mar-20

Unbilled

0-60 Days

61-90

91-120

121-180

> 181 days
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Form of Compliance Certificate: 
 

To: Each holder of Notes from time to time 

Ladies and Gentlemen: 

Date: 28th June 2020 

 

Reference is made to the Master Note and Guarantee Agreement dated 

March 4, 2020 (the “Note Agreement”) among Sipat Transmission Limited, 

Chhattisgarh-WR Transmission Limited, Raipur-Rajnandgaon-Warora 

Transmission Limited, Hadoti Power Transmission Service Limited, Barmer 

Power Transmission Service Limited and Thar Power Transmission Service 

Limited, each a company organized under the laws of the Republic of India 

(each, an “Issuer” and together, the “Issuers”), and each of the purchasers 

named in Schedule A thereto.  Unless otherwise indicated, capitalized terms 

used in this Compliance Certificate shall have the respective meanings 

ascribed to such terms in the Note Agreement. 

 

Pursuant to Section 7.2 of the Master Note and Guarantee Agreement with 

respect to the Calculation Period ended on 31.03.2020 (the “Calculation 

Date”), the undersigned Senior Financial Officer hereby certifies as 

Authorised officer of the Issuers and not in any personal capacity as follows: 

 

(a) As calculated in Annex A hereto, at the Calculation Date the aggregate 

amount that each Issuer is entitled to transfer to its respective 

Distribution Account in accordance with Section 4.4(b) of the Project 

Accounts Deed (Operating Accounts Waterfall) and the Distribution 

Conditions is as follows: 
 

Issuer  Rs (in millions)  
Sipat Transmission Limited -  
Chhattisgarh-WR Transmission Limited -  
Raipur-Rajnandgaon-Warora Transmission Limited -  
Hadoti Power Transmission Service Limited -  
Barmer Power Transmission Service Limited -  
Thar Power Transmission Service Limited -  
Total - 
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(b) As calculated in Annex B hereto, the Debt Service Cover Ratio for the 

Calculation Period ending on the Calculation Date is: 2.45x : 1x    

(c)  As calculated in Annex C hereto, the percentage of EBITDA for the 

Calculation Period ending on the Calculation Date that is: 

 

   
(i) contributed by operating Persons is : 100% 

(ii) attributable to Transmission Services Agreements with Sovereign 

Counterparties is : 78% 

 

 
 

 

 

(d) As calculated in Annex D hereto, Funds From Operations to Net Debt 

Ratio for the Calculation Period ending on the Calculation Date is: 7.36%  
 

 

 

(e)  As calculated in Annex E, the Project Life Cover Ratio for the calculation 

Period ending on the Calculation Date is: 1.74x : 1x  
 

 

 

(f) The cash balance in each Issuer’s Project Accounts as at the Calculation 

Date is as follows: 

 

  
Issuer  Rs (in millions)  
Sipat Transmission Limited 153  
Chhattisgarh-WR Transmission Limited 117  
Raipur-Rajnandgaon-Warora Transmission Limited 112  
Hadoti Power Transmission Service Limited 53  
Barmer Power Transmission Service Limited 44  
Thar Power Transmission Service Limited 41 

 Adani Transmission (Rajasthan) Limited 9  
Total 529  
 

 

 

 

 



adani Compliance Certificate - USPP Pool Assets 
Transmission 

(g) Capital Expenditure undertaken or forecast to be undertaken by each 

Issuer in the six month period commencing on the Calculation Date is as 
follows: 

Issuer Rs (in millions) 

Sipat Transmission Limited -
Chhattisgarh-WR Transmission Limited -
Raipur-Rajnandgaon-Warora Transmission Limited -
Hadoti Power Transmission Service Limited -
Barmer Power Transmission Service Limited -
Thar Power Transmission Service Limited -
Total -

Maintenance capex is part of O&M Expenses, there is no new capex 
commitment. 

(h) If applicable, insert information, including reasonably detailed 
calculations in Annex H, of compliance by the Issuers with any Additional 

Covenants: Not Applicable 

(i) The mark-to-market value of each Permitted Swap Agreement as of the 
Calculation Date is set forth on Annex I: 

0) Each of the Issuers are acting prudently and, to the extent applicable, 

that the cash balance with respect to any proposed Distribution can be 
distributed as permitted under the relevant Finance Documents and that 
all Distribution Conditions are satisfied. 

(k) Each Issuer confirms that, to the best of its knowledge, no Default or 

Event of Default has occurred during the interim or annual period covered 
by the statements then being furnished. 

IN WITNESS WHEREOF, the undersigned has executed this Compliance 

Certificate on behalf of each Issuer as of the date first above written, 

By: ______________________ ___ 

Name: Kaushal Shah 
Title: Authorized Officer 

26 
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Annexure to the Compliance Certificate: 
 

Annexure: A  
 

The aggregate amount that each Issuer is entitled to transfer to its 

respective Distribution Account 

Issuer  Rs (in millions) 

Sipat Transmission Limited - 

Chhattisgarh-WR Transmission Limited - 

Raipur-Rajnandgaon-Warora Transmission Limited - 

Hadoti Power Transmission Service Limited - 

Barmer Power Transmission Service Limited - 

Thar Power Transmission Service Limited - 

Total - 
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Annex: B Debt Service Cover Ratio (DSCR) 
Sr no Item INR Mn Source  

CFADs Operating Revenue and interest revenue 
received (without double counting) 

      6,248  Note B1 

  Minus:     
Operating Expenses (subject to certain 
exclusions as set forth in the Agreement) 

         (246)  Note B2 

  Taxes paid           (430)   

  Amounts paid to the Security Trustee  
(included in above) 

   

 and each representative under the Senior 
Secured Documents and any third party 
paying, transfer, or listing agents or 
registrars in relation to Senior Debt  
 

0  

(i) Cash-flow Available for Debt Service         5,573   

  
 

   

(ii) Debt Servicing: 2277   

  Scheduled principal repayment           -  

  Interest payments to Senior Creditors and 
payments of any Costs to Senior Creditors 

      2,277  Note B3 

  
 

   

 DSCR 2.45  

 

Note B1:  

CFADs Operating Revenue and interest revenue received (without double counting) 
 

Particulars INR Mn Source  
CFADs Operating Revenue and interest revenue 
received (without double counting) (A+B) 

6,248  

 
 

 
 

A CFADs Operating Revenue means, with respect to 
any period, 

 
 

 

Operating Revenue for such period : 
6,204 Note 25 to 

Fin. 
Statement  

excluding (without double counting) 
 

 

(a) non-recurring significant items (including, but not 
limited to, profits and losses on disposal of assets 
outside the ordinary course of business); 

1 Note 26 to 
financial 

statement 
(b) extraordinary items (including but not limited to 

profits or losses on termination of any Secured 
Hedging Agreement); 

-  

(c) net payments received under any Secured Hedging 
Agreements; 

-  
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(d) any other non-cash items (including by not limited to 
property revaluations); 

 
 

(e) insurance proceeds other than business interruption 
insurance proceeds or advance consequential loss of 
profit insurance proceeds or any proceeds applied 
towards reimbursement for repair or reinstatement of 
an asset where the cost of the relevant repair or 
reinstatement is an Operating Expense; 

-  

(f) proceeds of any Indebtedness or equity; and -  

(g) any compensation, warranty claim or indemnity 
payment received under a  Material Document, other 
than any amounts calculated with respect to or 
provided in lieu of revenue or where the cost, liability 
or loss being compensated for or the subject of the 
relevant warranty or indemnity is an Operating 
Expense. 

-  

 
 

 
 

B Interest revenue received 44 
Note 26 to 

Fin. 
Statement 

 

Note B2: 

Operating Expenses:  

 Total Operating Expense INR Mn  

1 Operating expenses 170 Note 
27,28, 30 

to Fin. 
Statement 

2 Employee Benefits Expense 14 

3 Other Expenses 61 

 Total 246  

 

Note B3: 

 INR Mn Source 

Total Interest Expenses and Payment to senior Creditor 2,430 

Note 29 to 
Fin. 

statement 

Less:  

Interest expense on sponsor affiliate debt charged to 
P&L 

152 

Interest expenses to Senior Creditors 2,277 
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Annex: C Operating Persons and Sovereign Counterparties 
 

Particulars INR Mn Source 

EBITDA  6002 Note C1 

     

Amount contributed by operating Persons 100%  

Amount attributable to Transmission Services Agreements 
with Sovereign Counterparties 

78%  

 

The EBITDA is contributed by all companies which were in operations as on 31.03.2020 

 

Note: C1 Calculation of EBITDA 

Particulars INR Mn Source 
Profit before Tax 2283 

P&L 
Statement 

Depreciation and amortisation 783 
Finance costs 2937 
EBITDA 6002  

  

Note C2 EBITDA from sovereign counterparty: 

EBITDA INR Mn 

STL 981 

RRWTL 2,243 

CWRTL 1,479 

Total EBITDA 4,703 

Amount attributable to Transmission Services Agreements 
with Sovereign Counterparties 

78% 
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Annex: D Fund from Operation to Net Debt Ratio (FFO/Net Debt) 
 

 
Particulars INR Mn Source 

(i) Funds from Operation 2,065   
EBITDA 6,002   
minus Taxes paid (430) Cash flow 

statement 
 

Adjusted for Negative working capital movements (1,229)  
Minus cash net interest (2,277) Note B3    

 

(ii) Net Debt 28,064   
Total Senior Secured Debt 29,871   
Less: 

 
  

Cash and Bank Balance (529) Note D2  
Amounts held in the 

 
  

Senior Debt Service Reserve Accounts (1,211) Note D2  
Senior Debt Restricted Reserve Accounts -  

 
Surplus Holdings Accounts -   
Senior Debt Redemption Accounts -   
Swap Gain Accounts -   

Permitted Investments (68) Note D2    
  

FFO to Net Debt Ratio (i)/(ii) 7.36%     
 

Note: This is the first year of operation of all the issuer companies therefore the 
working capital movement is high. 

 

Note:  

D1:  

Particulars INR Mn Source 
Taxes paid  430  Cash Flow 

statement 
Working Capital Movement 1,229 Cash Flow 

statement 
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D2: Amounts taken directly from Financial:  

Particulars INR Mn Source 

Cash and Bank Balance (529) Balance sheet 

Amounts held in the 
 

 

Senior Debt Service Reserve Accounts (1,211) Working note 4, D3 

Senior Debt Restricted Reserve Accounts 
 

- 

Surplus Holdings Accounts 
 

- 

Senior Debt Redemption Accounts 
 

- 

Swap Gain Accounts 
 

- 

Permitted Investments (68) Note D3 

 

D:3  

Partiuclars INR Mn Source 

Bank Balance other than Cash and Cash 
Equivalents 

1,271 
Note 12 to Fin. 

Statement 

Less: Senior Debt Service Reserve Accounts (1,211) Working note 4 

Balance in permitted investment in FD 60  

Add:   

Permitted Investment 7 
Note 9 to Fin. 

Statement 
   

Total Permitted Investment (other than 
DSRA) 

68  
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Annex: E Project Life Cover Ratio (PLCR)  
Particulars  INR Mn Note 

(i) NPV of EBITDA 49,847 E1  
NPV Factor (weighted average lifecycle cost of 
Senior Debt) 

9.22% E2 

    

 Senior Debt for PLCR calculation   

 
Senior Debt outstanding on relevant Calculation 
Date 

28,660  

 
Less: SDRA balance -  

(ii) Net Senior Debt  28,660 E3    
 

 
PLCR (i/ii) 1.74  

 

Note: 

E1. EBITDA Reasonably forecasted for the life of Transmission Service 

agreement (based on the financial model shared at the time of closing of 

deal) 

FY Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 

EBITDA Reasonably 
Forecasted 

6,076 6,054 6,026 5,756 5,476 5,099 

Cost of Debt 9.22% 9.22% 9.22% 9.22% 9.22% 9.22%        

FY Mar-27 Mar-28 Mar-29 Mar-30 Mar-31 Mar-32 

EBITDA Reasonably 
Forecasted 

4,581 4,572 4,294 4,234 4,215 4,192 

Cost of Debt 9.22% 9.22% 9.22% 9.22% 9.22% 9.22%        

FY Mar-33 Mar-34 Mar-35 Mar-36 Mar-37 Mar-38 

EBITDA Reasonably 
Forecasted 

4,178 4,157 4,095 4,071 3,946 3,949 

Cost of Debt 9.22% 9.22% 9.22% 9.22% 9.22% 9.22% 
       

FY Mar-39 Mar-40 Mar-41 Mar-42 Mar-43 Mar-44 

EBITDA Reasonably 
Forecasted 

3,930 3,899 3,876 3,850 3,810 3,777 

Cost of Debt 9.22% 9.22% 9.22% 9.22% 9.22% 9.22% 
       

FY Mar-45 Mar-46 Mar-47 Mar-48 Mar-49 Mar-50 

EBITDA Reasonably 
Forecasted 

3,748 3,718 3,675 3,640 3,604 3,547 

Cost of Debt 9.22% 9.22% 9.22% 9.22% 9.22% 9.22% 
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FY Mar-51 Mar-52 Mar-53 Mar-54 
  

EBITDA Reasonably 
Forecasted 

3,502 3,439 3,272 2,611 
  

Cost of Debt 9.22% 9.22% 9.22% 9.22% 
  

 

E2. Currently the Senior Secured Debt outstanding in this group is USPP Notes. 

The weighted average lifecycle cost for the same is 9.22% (coupon 5.20%+ 

hedging cost 4.02%) 

 

 

E3. Senior Debt Outstanding for PLCR: 

Particulars INR Mn Source 
Senior Debt Outstanding#         29,871   

Less: DSRA           (1,211) 
Working 
note 4 

Net Debt outstanding for PLCR        28,660  

 

# The USD Notes have been fully hedged therefore we have used hedged rate 

to calculate the INR outstanding. 

 

 

  



Compliance Certificate – USPP Pool Assets 
 

35 
 

Annex: I Mark to Market gain value of Swap agreement  
 

Issuer Mark-to-
market value   
(INR Mn) 

Sipat Transmission Limited 93 
Chhattisgarh-WR Transmission Limited 156 

Raipur-Rajnandgaon-Warora Transmission Limited 215 

Hadoti Power Transmission Service Limited 27 

Barmer Power Transmission Service Limited 19 

Thar Power Transmission Service Limited 17 

Total 526 
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Working Notes: 
Proceeds Account (Net) : (Note 1, 2, 3)  

Note: 1 Net Proceeds from Borrowing 

Particulars INR Mn Source 

Net Proceeds from Borrowing 8,456 
As per Cash 

Flow 

Adjustment:   

ERD (24) 
Working Note 

5 

Adjusted Net Proceeds from Borrowing 8,432  

 

Note: 2 Repayment of Sponsor affiliate debt 

Particulars INR Mn Source 

Repayment of Sponsor Affiliate Debt (CCD/ICD)   

Redemption of Optionally Convertible 
Redeemable Debentures 

6,081 
Cash Flow 
Statement 

Net Proceeds from Short Term Borrowings 301 
Cash Flow 
Statement 

Adjustment:   

Interest paid on CCD/ICD 657 
Working Note 

5 

Total 7,038  

   

Note: 3 Payment of Capital Expenditure and capital creditors 

Particulars INR Mn Source 

Payment of Capital Creditors and Capital Expense 2,072 
Cash Flow 
Statement 

Financial Assets under Service Concession 
Arrangements 

(9) 
Cash Flow 
Statement 

Adjustment:   

CWIP Interest 74 
Working Note 

5 

Sale/(Purchase) of current investment (366) 
Cash Flow 
Statement 

Payment of Lease 4 
Cash Flow 
Statement 

Total 1,775  
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Note: 4 Senior Debt Service Reserve Accounts: 

Company INR Mn Name of Bank 
STL 218 

DBS Bank 

RRWTL 493 
CWRTL 357 
HPTSL 61 
BPTSL 43 
TPTSL 39 
Total 1,211  

 

Note: 5 Total Finance Cost as per Cash Flow 

Particulars INR Mn 

Interest and other payment to Senior Creditors 2,277 

USPP Transaction Expense 77 

Prepayment premium 227 

Accrued interest payment of ICD/CCD  657 

Interest Capitalised (CWIP Interest) 74 

Other Finance Cost 15 

ERD  24 

Total 3,350 
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6. Projected Key Financial information and Ratios: 
 

Considering actual Operating and maintenance expense cost of the FY 2020 and actual 

cost of debt (9.22%), we have projected the key financial information and ratio for 

remaining years: 

Key Assumption: 

1. Revenue: It is as per the tariff adoption order/Trasnmission Service Agreement 

of respective companies. 

 

2. Availability: Availability is assumed to be at 99.75%. 

 

3. Incentive: Incentive calculation is in-line with the calculation provided under 

respective TSAs. 

 

4. Actual O&M The actual O&M cost for FY 2020 is considered as a base and all 

future years’ O&M cost is derived by applying the escalation rate to it. 

 

5. O&M Escalation Rate: Aggregated O&M Escalation rate is same as was 

submitted in final model i.e. ~ 3.84% on aggregate basis. 

 

6. Cost of Debt: Cost of debt is assumed at 9.22% p.a. (incl hedging cost). 

 

7. Tax: The tax rate is assumed as per the prevailing tax law in India. 

 

1. EBITDA Profile: 
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Key Ratio: 

Debt Service Cover Ratio: (Projected) 
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PLCR (Projected): 
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