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1. Executive Summary  

1.1 Evolution of Adani Transmission Limited (“ATL”) 

 
Adani Transmission Limited (“ATL” or “Company”) is in the business of developing and 

operating Transmission and Distribution business housed under various subsidiaries.  

ATL is the country’s largest private transmission company with a cumulative 

transmission network of ~17,200 ckt km, out of which ~12,350 ckt km is operational 

and ~4,850 ckt km is at various stages of construction. ATL through its subsidiary also 

operates a distribution business serving about 3 million+ customers in Mumbai.  With 

India’s energy requirement set to quadruple in coming years, ATL is fully geared to 

create a strong and reliable power transmission network and work actively towards 

serving retail customers and achieving ‘Power for All’ by 2022 and continue to be the 

largest private sector Transmission and Distribution player in India. 

 

The transmission networks are consistently operating at more than 99.75% availability 

(FY21 – 99.87%). Our power transmission business in India focuses on the execution of 

new transmission systems under licensing from central and state electricity bodies, and 

Operations and Maintenance (O&M) of existing assets through outsourced partners. 

 

In FY19, ATL forayed into the retail electricity distribution space with the acquisition of 

Mumbai’s Power Generation, Transmission and Distribution (GTD) business license.  

Today, Adani Electricity Mumbai Limited (AEML) caters to over 3 Million+ customers in 

the Mumbai suburbs and Mira-Bhayander Municipal Corporation in the Thane district 

with a distribution network spanning over 400 Sq. km. The distribution business 

maintained supply reliability at 99.99% along with collection efficiency in Distribution 

business was more than 100%. 

 

We are poised to tap the vast potential for power evacuation in India and have set an 

ambitious target of operating 20,000 ckt km of transmission lines by 2022. Aligned 

with our business focus, we have developed the expertise in our people to create 

modern transmission assets for the nation, backed by efficient O&M support. Overall 

ESG framework is embedded as core business objective and committed to sustainable 

value-creation for all stakeholders coupled with strong governance and disclosures 

framework. 
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ATL business model: 

  

 

Notes: 1)% denotes shareholding; 2 ) TBCB: Tariff based competitive bidding; 3) Network includes operational, under 

construction as of 31 st December 2020 
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ATL’s Growth Story: 
During this rapid growth phase, the financial metrices has always been in the 
disciplined level . ATL, from its inception stage has been maintaining a high EBITDA 
performance with more than 90% margin in Transmission Business and more than 21% 
margin in Distribution business. ATL achieved 2.3x EBITDA growth in 5 years with world 
class margin. 

 
 EBITDA – INR Cr. 

 

Financial Discipline: 
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. 
ATL has significantly lowered its risk profile and has achieved following in the past 5 
years: 

• Robust growth pipeline through organic and in organic route 

• Consistently maintained investment grade rating since 2016 and commitment 

to maintain investment grade rating going forward. 

• 2% of total debt profile with short term maturity (<1 year) 

• Fully tied up capex program for long term growth 

ATL’s Capital Management Program: 

Aligned with Adani group’s philosophy of aligning tenor of Debt with the life of assets, 

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

profile. 

ATL has significantly lowered its risk profile and has achieved following in the past 5 
years: 

• Robust growth pipeline through organic and in organic route 

• Consistently maintained investment grade rating since 2016 and commitment 

to maintain investment grade rating going forward. 

• 2% of total debt profile with short term maturity (<1 year) 

• Fully tied up capex program for long term growth 
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Sustainability: 

The integrated ESG framework of ATL has resulted in access to larger pool of capital at 
reduced cost resulting into a value accretive returns to the stakeholders. Few recent 
Initiatives taken are:  

• ATL became signatory to India Business Biodiversity Initiative (IBBI) focused on 

sustainability inclusion into businesses 

• Achieved ‘Single Use Plastic Free’ Certification from CII for three sub-stations 

which will be replicated across sub-stations. 

• Reduce Carbon Footprint: Distribution Arm of ATL, i.e. AEML has signed 700 MW 

of hybrid PPA which will increase share of renewable power procurement from 

current 3% to 30% till FY 2023 and 50% till FY 2025. 

• All Board committees at listed co. and subsidiary level to have independent 

directors 

 
Recent Development : 
 

• Adani Transmission Limited (ATL) has acquired Alipurduar Transmission Limited 

in July 2020. Alipurduar Transmission Ltd. operates transmission lines 

aggregating to around 650 ckt km in West Bengal and Bihar. 

 

• On March,27, Adani Transmission Limited (ATL) has acquired Warora-Kurnool 

Transmission Limited (WKTL).WKTL will develop, operate and maintain 

transmission system aggregating to ~1,750 ckt km in Maharashtra, Telangana 

and Andhra Pradesh and a 765/400 kV substation at Warangal.  

 

With this acquisition, the cumulative network of ATL will reach ~17,200 ckt km. 

 

 

  

Notes: 1) Debt excludes perpetual equity and shareholder affiliate debt (sub debt). 
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1.2 Adani Transmission Obligor Group 

 
ATL along-with its 2 wholly owned subsidiaries Adani Transmission (India) Limited 
(“ATIL”) and Maharashtra Eastern Grid Power Transmission Company Limited 
(“MEGPTCL”) formed an Obligor Group (“OG”). ATL OG group owned 4 ROA Assets as 
follows: 
Sr.no Asset Name Regulator License End Date 

1 Mundra-Mohindergarh (HVDC 
Line) 

CERC Jul-38 

2 Mundra-Sami-Dehgam Line CERC Jul-38 
3 Tiroda-Warora Line MERC Jul-34 
4 Tiroda-Aurangabad Line MERC Sep-35 

# All the assets are eligible for 10 years extension in license life 
 
ATL OG has issued 2 international market 144A/RegS issuance as follows: 
 

1. $ 500 Mn issued in Aug-2016 having bullet maturity of 10 years maturing in 
Aug-26 
 

2. $ 500 Mn issued in Nov-2019 having amortising structure of 16.5 years final 
maturity in May-2036 with weighted average maturity of 10.14 years. 

 

1.2.1 Operation and Business Continuity 
 

All our line and substations operated normally and the average Availability 
across the obligor group remained above 99.75% in period Apr,2020-Mar 2021.  
 
In this COVID-19 situation the management have taken due steps to ensure that 
operations remains as intact as they were during normalcy.  
 

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

social contact) all arrangements were made for congenial safe working and 

living.  

 
• Tested preparedness for 100% remote working in a phased manner. Currently 

operating with minimum staff while others pursuing remote working. 

 

Operating Performance: 

• Strong operating performance despite the COVID Conditions.  

 
• Average Availability for Mar,21 was 99.85% while in Mar,20 average availability 

was recorded as 99.85% across the assets under Obligor Group. 

 

• Eligible for incentive income for maintaining higher availability over normative 

availability.  
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    Operational performance of OG entities on aggregated basis is as follows: 

 

Financial Performance: 

The overall financial performance of the obligor group had been in line our projected 
numbers. 

 
• The aggregated 12M trailing EBITDA for the year ended 31st Mar,21 is at INR 21,906 

Mn. including one time income of INR 3295.2 Mn.  

  

• It has maintained Strong EBITDA Margin of 91.66% for FY 21 on aggregated basis. 
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Receivable Ageing Profile 

  

(INR Mn) 

ATL OG 
0-60 
days 

61-90 
days 

91-120 
days 

121-180 
days 

>180 
days 

Total 
Receivables 

Mar-21 4213 492    4705 

Sep-20 4115 227       4342 

Mar-20 3173         3173 

Sep-19 3683         3683 

Mar-19 3504         3504 

Sep-18 3114         3114 

Mar-18 3324 213       3537 

*Including one month of unbilled receivables  

1.2.2 Other steps taken by Management in view of COVID-19 
Although   the lock down across the country have gradually withdrawn, looking at 
the spread of COVID situation, management continued to take    following measures 
towards safety of our stakeholders and continuity of our business: 

• Travel advisories strictly being adhered and IT & Technology enablement 

measures are in place to facilitate remote working & seamless connectivity 

• Regularly issuing updates on 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 we are,  ensuring safety and also  safeguarding health and 

hygiene of staff; we have been maintaining business continuity nearly 100% availability 

of assets and network. 
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1.3 Summary of Key Covenants 

 
The Obligor Group (as “OG”) on aggregate basis has constantly achieved performance 

over threshold limits. 

1) Financial Matrix 

Summary of the covenant     

Particulars Sep-20 Mar-21 

Debt Service Coverage Ration (DSCR) (Refer Annx-1) 4.04 4.74 

FFO / Net Debt (Refer Annx-2) 25.51% 27.85% 

FFO Cash Interest (Refer Annx-3) 3.19 4.14 

 

 
Debt Service Coverage Ratio (DSCR) 

 

 

FFO to Net debt  
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FFO Cash Coverage 
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Debt Service Coverage Ratio (DSCR) 

2. Information on Compliance Certificate and Its Workings 
 

To:  

IDBI Trusteeship Services Limited (the “Security Trustee”) 

Madison Pacific Trust Limited (the “Note Trustee”)  

Note Holders for U.S. $ 500,000,000 Senior Secured Notes Due 2026 and U.S. $ 

500,000,000 Senior Secured Notes Due 2036 

From:  

Adani Transmission Limited 

Adani Transmission (India) Limited and  

Maharashtra Eastern Grid Power Transmission Limited (as Obligor) 

Dated: 21nd June, 2021 

Dear Sirs 

ADANI TRANSMISSION LIMITED – Common Terms Deed dated 29th July, 2016 (the 

"Common Terms Deed") 

We refer to the Common Terms Deed. This is a Compliance Certificate given in respect 

of the Calculation Date occurring on 31st March 2021. 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. Financial Audited Accounts of Restricted Group for 12 months period ended on 

March 31, 2021 

2. The Cash Flow Waterfall Mechanism as detailed in the Project Account Deed 
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We hereby make the Operating Account Waterfall and distributable amount 

Calculation.  

1. Computation of Operating Account Waterfall as per Note Trust Deed 

 

 

Details of Cash Balance in Project Accounts as per Clause 1(C)(iii) of Schedule 3 
(Undertakings) of Common Terms Deed  
 

   

Particulars Amount(INR Mn) Source

Net Revenue 23900 Working Note 1

Less:

O&M Expenses & Statutory Dues (3,648)                     Working Note 2

Change in Working Capital (3,121)                     Working Note 3

Cash Available for Debt Servicing (A) 17130

Debt Servicing:

Interest Servicing (4,897)                     Cash Flow Statement

Principal Servicing (1,280)                     

Total(B) (6,177)                     

Balance in Debt Service Reserve Account(C) -                         Working Note 4

Cash Available for LRA and Distribution Account(A+B+C) 10953

We didn't transfer any amount to Distribution Account

Operating Account Waterfall for the Calculation Period

Project Account Name Amount(INR Mn) Source

Debt Service Reserve Account 800                         Working Note 4

Liquidity Reserve Account 7,000                      Working Note 5

Other Cash and Bank Balance 488                         Working Note 5

Total 8288

Details of Cash Balance in Various Projects Accounts
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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 4.74:1. 

(b) Copies of the Issuers audited Aggregated Accounts in respect of the Calculation 
Period is attached.  

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

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

2. Summary of the Covenant 

 

3. Financial Matrix  

 A.1 Debt Service Coverage Ratio (DSCR) 

  

Summary of the covenant

Particulars Mar-18 Sep-18 Mar-19 Sep-19 Mar-20 Sep-20 Mar-21

Debt Service Coverage Ration (DSCR)(Refer Annx-1) 2.37 2.44 1.82 1.67 2.77 4.04 4.74

FFO / Net Debt (Refer Annx-2) 24.72% 25.49% 17.82% 18.20% 21.01% 25.51% 27.85%

FFO Cash Interest (Refer Annx - 3) 3.26 3.46 2.62 2.38 2.49 3.19 4.14
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A.2 FFO to Net debt 

 

 

A.3 FFO Cash Coverage 
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4. Operational Performance (Availability) 

B.1 ATIL Average Availability 

 

Note : ATIL consist of three lines – Mundra-Mohindargharh (HVDC), Mundra Dehgam 

(HVAC) and Tiroda-Warora (AC). Above table depicts average combined availability. 

Below are average availability of individual lines. 

  HVDC (M-M) HVAC (MSD) AC (T-W) 

Period Average Normative Average Normative Average Normative 

Mar-18 99.87% 96.00% 99.79% 98.00% 99.83% 98.00% 

Sep-18 99.89% 96.00% 99.71% 98.00% 99.87% 98.50% 

Mar-19 99.84% 96.00% 99.79% 98.00% 99.92% 98.50% 

Sep-19 99.90% 96.00% 99.54% 98.50% 99.94% 99.00% 

Mar-20 99.14% 96.00% 99.98% 98.50% 100.00% 99.00% 

Sep-20 98.97% 96.00% 99.91% 98.50% 99.96% 99.00% 

Mar-21 99.70% 96.00% 99.82% 98.50% 99.87% 99.00% 
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B.2 MEGPTCL Availability 

 

 
MEGPTCL (T-A) 

Period Average Normative 

Mar-18 99.77% 98.00% 

Sep-18 99.76% 98.50% 

Mar-19 99.76% 98.50% 

Sep-19 99.85% 99.00% 

Mar-20 99.99% 99.00% 

Sep-20 99.97% 99.00% 

Mar-21 99.91% 99.00% 
  

Entitled to receive the Incentive Over 
and above Normative Availability in 
each line. 
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5. Receivable Ageing: 

C.1 ATIL Receivable 

 

 

(INR Mn) 

ATIL* 
0-60 
days 

61-90 
days 

91-120 
days 

121-180 
days 

>180 
days 

Total 
Receivables 

Mar-21 2233 492 0 0 0 2725 

Sep-20 2262 227 0 0 0 2489 

Mar-20 1829 0 0 0 0 1829 

Sep-19 1973 0 0 0 0 1973 

Mar-19 1909 0 0 0 0 1909 

Sep-18 2094 0 0 0 0 2094 

Mar-18 2401 213 0 0 0 2614 

*Including one month of unbilled receivables  
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C.2 MEGPTCL Receivable 

 

(INR Mn) 

MEGPTCL* 
0-60 
days 

61-90 
days 

91-120 
days 

121-
180 
days 

>180 
days 

Total 
Receivables 

Mar-21 1980 0 0 0 0 1980 

Sep-20 1853 0 0 0 0 1853 

Mar-20 1344 0 0 0 0 1344 

Sep-19 1710 0 0 0 0 1710 

Mar-19 1596 0 0 0 0 1596 

Sep-18 1020 0 0 0 0 1020 

Mar-18 923 0 0 0 0 923 

*Including one month of unbilled receivables  

Signed: 

For Adani Transmission Limited 

 

_________________ 

Authorised Signatory 

Encl: 
 

1) Computation of Debt Service Reserve Account 
2) Covenant Calculations 
3) Back-Stop Calculation 
4) Obligor’s Aggregated Accounts 
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6. Annexure:1 

 
Computation of Debt Service Cover Ratio as per Clause 1(C)(ii) of Schedule 3 
(Undertakings) of Common Terms Deed 
 

 
 
  

Particulars Amount(INR Mn) Source

Opening Cash Balance* 7735 Working Note 12

Combined EBITDA 21906 Working Note 6

Less: Tax Paid (1,649)                  Cash Flow Statement

Less: RCF Interest (345)                     

Cash Flow Available for Debt Servicing (A) 27648

Debt Servicing:

Interest Servicing 4553 Cash Flow Statement excluding RCF Interest

Principal Servicing 1280

Total(B) 5833

DSCR (A/B) 4.74

* Unencumbered Opening cash balance as on 01-04-2020

Debt Service Cover Ratio Calculation as on 31-Mar-2021

Calculation Period : 1-Apr-2020 to 31-Mar-2021
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7. Annexure: 2 

Covenant Calculation 
 

 
 
 
 
  

Particulars Amount(INR Mn) Source

Combined EBITDA 21906 Working Note 6

Less: Tax Paid (1,649)                           Cash Flow Statement

Interest Servicing (4,897)                           Cash Flow Statement

FFO(A) 15360

Total Debt 75709 Working Note 7

Less: Cash and Cash Equivalents 20565 Working Note 8

Net Debt (B) 55145

27.85%

Fund from Operation to Net Debt Ratio (FFO/Net Debt) as on 31-Mar-2021

FFO/Net Debt(A/B)
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8. Annexure: 3 

Covenant Calculation 

 

   

Particulars Amount(INR Mn) Source

Combined EBITDA 21906 Working Note 6

Tax Paid (1,649)                           Cash Flow Statement

Interest Servicing (4,897)                           Cash Flow Statement

FFO(A) 15360

Interest Servicing 4897 Cash Flow Statement

4.14FFO Cash Interest 

Fund from Operation to Cash Interest Ratio as on 31-Mar-2021
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9. Annexure: 4 

Backstop Calculation 

 

 
  

Particulars Amount(INR Mn)

Weighted Average Life (WALL)

Σ (EBIDTA * Weighted Average Life) (A) 268588

Σ EBIDTA (B) 17148

Weighted Average Life (WALL) (A/B) Oct-36

Sweep Covenant

Backstop Date (1 year Prior to the WALL) Oct-35

Backstop Period Start Date (10 year prior to the Backstop Date) Oct-25

Sweep Covenant i.e Senior Debt Redemption Amount 

(Applicable or Not Applicable) 
Not Applicable

Backstop Calculation as on 31-Mar-2021
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10. Annexure: 5 

Working Notes 

 

Working Note 1-Revenue Net off Trading Revenue 

Particulars Amount(INR Mn) Source 

Total Revenue(A) 31450 P&L Statement 

Trading Revenue(B) 7550 P&L Statement 

Net Revenue(A-B) 23900   
 

Working Note 2-O&M Expenses & Statutory Dues 

Particulars Amount(INR Mn) Source 

Employee Benefits 
Expense(A) 

710 
P&L Statement 

Other Expenses(B) 1289 P&L Statement 

Taxes Paid( C) 1649 Cash Flow Statement 

Total(A+B+C) 3648   

 
Working Note 3-Change in Working Capital 

Particulars Amount(INR Mn) Source 
(Increase) / Decrease in Operating 
Assets : 

   

Trade Receivables                       (562) 
Cash Flow 
Statement 

Other financial assets and other assets                    (3,381) 
Cash Flow 
Statement 

Inventories                         (12) 
Cash Flow 
Statement 

Increase / (Decrease) in Operating 
Liabilities : 

    

Trade Payables                       (975) 
Cash Flow 
Statement 

Other financial liabilities, other 
liabilities and provision 

                          (2) 
Cash Flow 
Statement 

Working Capital Loan                    1810 Working Note 10 

      

Total Changes in Working Capital                    (3121)   
 
 

Working Note 4-Addition in Debt Service Reserve Account 

Particulars Amount(INR Mn) Source 

Debt Service Reserve Account as on March,20                       800   

Debt Service Reserve Account as on March,21 800    

Total -   
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Working Note 5-Cash and Bank Balance 

Particulars 
Amount(INR 

Mn) 
Source 

Investments 623 Balance Sheet Schedule 7 
Cash and Cash Equivalents 188 Balance Sheet Schedule 15 

Other Bank balances  101 
Balance Sheet Schedule 

16 
Fixed Deposits 7377 Balance Sheet Schedule 9 
Total Cash and Cash Equivalent 8288   
      
Cash and Cash Equivalent Allocation 
for:   

  

Debt Service Reserve Account(B) 800   
LRA( C) 7000   
      
Balance Cash and Cash Equivalent(A-
B-C) 488 

  

 

Working Note 6-Combined EBITDA 

Particulars Amount(INR Mn) Source 

Profit Before Tax  9,715  P&L Statement 

Depreciation and Amortisation Expense  5,685  P&L Statement 

Finance Costs  6,507  P&L Statement 

EBITDA  21,906    

 

Working Note 7-Total Debt 

Particulars Amount(INR Mn) Source 

      

USD Bonds 
                         

71,931  
Working Note 9 

Other Short term Debt 
                         

3,778  
Balance Sheet Schedule 26 

Total Debt 
                       

75.709  
  

 
Working Note 8-Cash and Cash Equivalents and Free Cash Flow from 

Subsidiaries 
Particulars Amount(INR Mn) Source 

Cash and Cash Equivalents 8288 Working Note 5 
Free Cash Flow from 
subsidiaries 

12277 
Working Note 11 

Total 20565   
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Working Note 9-USD Bonds as per Hedge Rate 

Hedge Instrument Amount(USD Mn.) Hedge Rate Amount(INR Mn.) 

Principal only Swap 320 67.23 21516 

Principal only Swap 241 74.30 17925 

Forwards 180 76.71 13808 

Forwards 241 77.44 18682 

Total USD Debt  71931 
 

Working Note 10-Increase in Working Capital Loan 

Particulars 
Amount(INR 

Mn) 
Source 

Working Capital Loan as on March,2020     

Secured Borrowings from Banks 1968 
Balance Sheet 
Schedule 26 

Unsecured Borrowings from Banks - 
Balance Sheet 
Schedule 26 

Total  1968   

      

Working Capital Loan as on March,2021     

Secured Borrowings from Banks 3778 
Balance Sheet 
Schedule 26 

Unsecured Borrowings from Banks - 
Balance Sheet 
Schedule 26 

Total  3778   

      

Increase in Working Capital Loan 1810   

 

Working Note 11-Free Cash Flow from subsidiaries 

Subsidiary Amount(INR Mn.) 

 MTSCL(1) 272 

 ATSCL(1) 206 

 WTPL(1)  336 

 WTGL(1) 229 

 AEML(2) 9273 

 USPP(3) 1447 

 ATBSPL(1)  135 

APTL(1) 380 

 Total  12277 
 

(1)Cash Flow calculated based on closing cash balance as on Mar,21, excluding restricted cash. 
 

(2)AEML: Calculated from AEML Compliance certificate of Mar,21(74.9%)  
 
(3)USPP: Taken from USPP Compliance certificate of Mar,21   
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Working Note 12-Opening Cash Balance as on 1-Apr-2020 

Particulars Amount(INR Mn) Source 

      

Investments                        459  Balance Sheet 

Cash and Cash Equivalents                     8,045  Balance Sheet 

Other Bank balances                     3,781  Balance Sheet 

Total(A)                   12,285    

      
Encumbered Opening cash 
balance(Balances held as Margin 
Money)(B) 

                       800  
  

Encumbered Cash for NCD 
Payment(C) 

3,750 
 

      
Unencumbered Opening cash 
balance(A-B-C) 

                  7,735  
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