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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 

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. 
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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 

 

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:  

Notes: 1) Debt excludes perpetual equity and shareholder affiliate debt (sub debt). 
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• 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 : 

Regulatory Support in COVID-19 period for under construction entities: 

As per recent circular by the Ministry of Power dated 27th July’20, central projects which 

were under construction phase as on 25th March’20 shall get an extension of five 

months in SCOD thus no cost and time overruns risk. 

 

Business updates: 

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

in July 2020. Alipurduar Transmission Ltd. operates transmission lines 

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

• On March 27, 2021 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.  
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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.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1.2.1 Operation and Business Continuity:  
 
In this unprecedented time of COVID-19, we have been successful in delivering strong 
and consistent operational performance. 
 
Operating Performance: 

• Strong operating performance despite the COVID Conditions.  
 

• Average Availability for all the asset in FY 21 remained above ~ 99.8%.   
 

• Eligible for incentive income for maintaining higher availability over normative 
availability of 98% as per TSA.  

 
 
The overall financial performance of the pool had been in line with our projected 
numbers. 

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 (Rajasthan) 
Ltd (ATRL – Non issuer) 
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The aggregated EBITDA for the period ended 
Mar-21 was at INR 6,175 Mn (against 
projected  EBITDA of INR 6,091 Mn)  
 
It has maintained Strong EBITDA Margin of 
95.33% on aggregated basis (against 
projected 93.62%) 
 

Receivable position have improved post lock-
down period and started stabilising from Q2  
FY 21.  

 

 

1.3 Other steps taken by Management in view of COVID: 
Although   the lock down across the country have withdrawn however 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 

• Virtual meetings to ensure safety and wellbeing of 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 

• Encouraging employees for early vaccination. 
 
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.  

79%

21%

EBITDA till Mar FY 2021

Soverign Pool State pool



Compliance Certificate – USPP Pool Assets 
 

10 
 

1.4 Summary of Key Covenants: 
 

Sr 
no 

Particulars Details 
Min. 

require
d Ratio 

Mar-21-
Actual 

Sep-20 
- Actual 

Mar-20 
Actual 

1 
Debt Service Cover Ratio 
(DSCR) 

Ann :B 1.1x 1.62x 2.03x 2.45x 

2 
EBITDA from Operating 
Person (Operating SPVs) 

Ann :C 95% 100% 100% 100% 

3 
EBITDA from Sovereign 
Equivalent Counterparty 

Ann :C 70% 79% 79% 78% 

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

Ann :D 7% 14.81% 11.90% 7.36% 

5 
Project Life Cover Ratio 
(PLCR) 

Ann :E 1.5x 1.73x 1.76x 1.74x 

 

 

 

1. DSCR: 

 

DSCR in Mar-20 and Sep-20 was high because of the following reason: 
1. In the Calculation period ended 31-Mar-20 the debt service was not started. 
2. In the Calculation period ended 30-Sep-20, there was one semi-annual debt 

servicing completed. 
 

 

 

2.45 

2.03 

1.62 

1.1
1.2

1.25

1.35

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

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: 

 

 
 

 

 

 

  

1.74 1.76 
1.73 

1.5

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

Actual PLCR Required PLCR

7.36%

11.90%

14.81%

7%

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

Actual FFO/Net Debt Required
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4. EBITDA from Sovereign Equivalent Counterparty: 

 

 

78% 79% 79%

70%

0%

50%

100%

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

Actual Required
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1.5 Operational Update: 
Operational performance of USPP Pool entities on aggregated basis is as follows for 
FY 21: 

 

 

 

 

 

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

1.6.1 EBITDA Performance: 
 

 

*(Above figure are in INR Mn) 
 

99.98 100.00 99.98 100.00 99.93 99.92 99.93 99.91 99.90 99.85 99.74 99.84 

Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21

98%

5,981 
6,028 

6,091 

6002

6227
6175

12M FY20 12M Sep 20 12M FY 21

EBITDA

Projected Actual

Constantly achieved more than 99.7% availability (average at USPP pool) 
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1.6.2 Receivable Ageing on Aggregated Basis: 
 

 

 
 

(INR Mn) 

Month Total Unbilled1 
0-60 
Days 

61-90 91-120 121-180 

Mar-21 1294 606 596 92   
Sep-20 1741 588 1045 108   
Mar-20 1655 609 863 105 78 - 
Sep-19 1406 584 731 90 - - 

 

 

  

 
1 # 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 Feb-2021 revenue will be billed on 1st Mar 2021. 

 

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) 

 

46%

46%

8%

Mar-21

Unbilled 0-60 Days 61-90



Compliance Certificate – USPP Pool Assets 
 

15 
 

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 12 months period ended 

on March 31, 2021 

 

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.  

3.1 Computation of Operating Account Waterfall as per Project Account 

Deed: 
(INR Mn) 

Particulars Mar-21 Sep-20 Source 

Opening Cash Balance and Cash 
Equivalent 

171 371 
Working Note 

no 1 

Total Revenue 6,478 6,474 
Note 26, 27 of 

Fin Statement 

Less:    

Taxes Paid (80) (351) 
Part A of Cash 

flow statement 

Operating Expenses and Statutory 
payments 

(303) (247) 

Note 28, 29, 31 

of Fin 

Statement 

Working Capital Changes 555 (281) 
Part A of Cash 

Flow statement 

USPP Transaction expenses (218) (176) Working note 4 

Cash Flow before Debt Servicing (A) 6,603 5,790  

Debt Servicing:    

Interest Servicing (2,875) (2,465) Annexure :B 

Principal Servicing (880) (434) Annexure :B 

Other Finance Cost (40) (45) Working note 4 

Total (B) (3,795) (2,944)  

Cash flow available post Debt service 
(A+B) 

2,808 2,845  

Payment from Swap Balancing account (363) - Working note 4 

Addition/withdrawal from Reserve 
Accounts: 

   

in Senior Debt Service Reserve Account - (1,256) Working note 3 

Forward Capex Reserve - -  

Senior Debt Restricted Reserve 
Accounts 

- -  

Senior Debt Redemption Accounts - -  

Swap Balancing Account - (363) Anne I 
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Funds for 1 month equivalent Operating 
Expense 

(29) (28)  

    

Cash Available for Distribution 2,416 1,199  

 

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: 1.62x : 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 : 79%  

 

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

for the Calculation Period ending on the Calculation Date is: 14.81% 

  

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

Period ending on the Calculation Date is: 1.73x : 1x  

 

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

subsists.  
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3.2 Summary of Key Covenants: 

Sr 
no 

Particulars Details 
Min. 

required 
Ratio 

Mar-21 
-  Actual 

Sep-20 
- Actual 

Mar-20 
Actual 

1 
Debt Service Cover Ratio 
(DSCR) 

Ann :B 1.1x 1.62x 2.03x 2.45x 

2 
EBITDA from Operating 
Person (Operating SPVs) 

Ann :C 95% 100% 100% 100% 

3 
EBITDA from Sovereign 
Equivalent Counterparty 

Ann :C 70% 79% 79% 78% 

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

Ann :D 7% 14.81% 11.90% 7.36% 

5 
Project Life Cover Ratio 
(PLCR) 

Ann :E 1.5x 1.73x 1.76x 1.74x 

 

3.2.1 DSCR: 
 
DSCR in Mar-20 and Sep-20 was high because of the following reason: 

• In the Calculation period ended 31-Mar-20 the debt service was not started. 

• In the Calculation period ended 30-Sep-20, there was one semi-annual debt 
servicing completed. 

 

  

2.45 

2.03 

1.62 

1.1
1.2

1.25

1.35

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

Actual DSCR Default DSCR Cash Sweep

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

 

 

 

3.2.3 FFO to Net Debt: 

 
 

1.74 1.76 
1.73 

1.5

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

Actual PLCR Required PLCR

7.36%

11.90%

14.81%

7%

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

Actual FFO/Net Debt Required
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3.2.4 EBITDA from Sovereign Equivalent Counterparty: 

 

  

78% 79% 79%

70%

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

Actual Required
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4. Operating Performance: Availability  
 

All of the pool SPVs have been successfully operating the lines and have 

maintained high availability above 99.3% in the month of Mar-2021.  

Below is the summary of Average Availability data for Q1 FY 2021, Q2 FY 2021, 

Q3 FY 2021, Q4 2021: 

 

4.1 Sovereign Pool: 
 

 

Monthly availability is provided as below: 
(Availability Figures are in % Terms) 

 STL RRWTL CWRTL 

Apr-20 100.00 100.00 99.90 

May-20 100.00 100.00 100.00 

Jun-20 99.83 99.95 99.99 

Jul-20 100.00 100.00 100.00 

Aug-20 100.00 100.00 100.00 

Sep-20 100.00 99.96 99.87 

Oct-20 100.00 100.00 100.00 

Nov-20 100.00 99.99 100.00 

Dec-20 100.00 100.00 99.89 

Jan-21 100.00 99.69 99.84 

Feb-21 99.28 99.38 99.70 

Mar-21 99.80 100.00 99.39 

 

99.99 99.98 99.97 99.90 99.99 99.94 100.00 100.00 99.95 
99.69 99.69 99.64 

 95.00

 96.00

 97.00

 98.00

 99.00

 100.00

STL RRWTL CWRTL

Availability

Q1 Q2 Q3 Q4Normative Availability
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4.2 State Pool: 

 

Monthly availability is provided as below: 

(Availability Figures are in % Terms) 
 HPTSL BPTSL TPTSL ATRL 

Apr-20 99.99 99.88 100.00 100.00 

May-20 100.00 100.00 99.99 100.00 

Jun-20 99.99 100.00 100.00 100.00 

Jul-20 99.99 100.00 99.99 100.00 

Aug-20 99.87 99.98 99.97 100.00 

Sep-20 99.63 99.99 100.00 100.00 

Oct-20 99.99 100.00 99.53 100.00 

Nov-20 99.99 99.42 100.00 100.00 

Dec-20 100.00 99.65 99.77 100.00 

Jan-21 99.64 99.76 99.97 100.00 

Feb-21 99.81 100.00 99.98 100.00 

Mar-21 99.87 100.00 99.84 100.00 

 

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 
 

  

100.0 
100.0 100.0 100.0 

99.8 100.0 100.0 100.0 
100.0 99.7 99.8 

100.0 

99.78 
99.92 99.93 100.00 

 95.0

 96.0

 97.0

 98.0

 99.0

 100.0

HPTSL BPTSL TPTSL ATRL

Availability

Q1 Q2 Q3 Q4Normative Availability
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5. Receivable Aging: 
 

5.1.1 Sovereign Pool: Receivable update March-21 
 

 

(INR Mn) 

Month Total 
Unbilled 

# 
0-60 
Days 

61-90 91-120 
121-
180 

> 181 
days 

Mar-21 833 450 383 - - - - 
Sep-20 1404 452 844 108    
June-20 1610 437 803 370    
Mar-20 1095 448 647 - - - - 

 

5.1.2 State Pool: Receivable update March-21 
 

 

 

 

54%

46%

Unbilled 0-60 Days 61-90

33%

45%

22%

Unbilled 0-60 Days 61-90
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(INR Mn) 

Month Total 
Unbilled 

2 
0-60 
Days 

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

Mar-21 461 156 202 103 - - - 
Sep-20 337 136 201 - - - - 
June-20 682 144 225 100 212 - - 
Mar-20 560 161 216 105 78 - - 

 

  

 
2 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) 
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Form of Compliance Certificate: 
 

To: Each holder of Notes from time to time 

Ladies and Gentlemen: 

Date: 01st Jun 2021 

 

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 31.03.2021 (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 provided 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 404  
Chhattisgarh-WR Transmission Limited 1,047  
Raipur-Rajnandgaon-Warora Transmission Limited 796  
Hadoti Power Transmission Service Limited 54  
Barmer Power Transmission Service Limited 43  
Thar Power Transmission Service Limited 70  
Total 2,416 
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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: 1.62x : 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 : 79% 

 

 
  

 

(d) As calculated in Annex D hereto, Funds From Operations to Net Debt Ratio for 
the Calculation Period ending on the Calculation Date is: 14.81% 

 
  

 

(e)  As calculated in Annex E, the Project Life Cover Ratio for the calculation Period 
ending on the Calculation Date is: 1.73x : 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 212  
Chhattisgarh-WR Transmission Limited 366  
Raipur-Rajnandgaon-Warora Transmission Limited 468  
Hadoti Power Transmission Service Limited 42  
Barmer Power Transmission Service Limited 41  
Thar Power Transmission Service Limited 30 

 Adani Transmission (Rajasthan) Limited 289  
Total 1,448  
 
 
  

 

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

   

(j) 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: Sanjay Poddar 
Title: Financial Controller 
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Annexure to the Compliance Certificate: 
 

Annexure: A  
 

The aggregate amount of distributable Surplus that each Issuer can entitled 

to transfer to its respective Distribution Account 

Issuer  INR (in millions) 

Sipat Transmission Limited 404 

Chhattisgarh-WR Transmission Limited 1,047 

Raipur-Rajnandgaon-Warora Transmission Limited 796 

Hadoti Power Transmission Service Limited 54 

Barmer Power Transmission Service Limited 43 

Thar Power Transmission Service Limited 70 

Total 2,416 
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Annex: B Debt Service Cover Ratio (DSCR) 
(INR Mn) 

Sr 
no 

Item Mar-21 
 

Sep-20  Source 

 
CFADs Operating Revenue and interest 
revenue received (without double counting) 6,477 6,473 Note B1 

  Minus:     
Operating Expenses (subject to certain 
exclusions as set forth in the Agreement) (303) (247) 

Note 
B2 

  Taxes paid (80) (351)  

  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  
 

- -  

(i) Cash-flow Available for Debt Service 6,095 5,874  

  
 

   

(ii) Debt Servicing: 3,755 2,899  

  Scheduled principal repayment 880 434  

  Interest payments to Senior Creditors and 
payments of any Costs to Senior Creditors 2,875 2,465 

Workin
g note 
4 

  
 

    

 DSCR 1.62 2.03  

 

Note B1:  

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

Particulars Mar-21 Sep-20 Source  
CFADs Operating Revenue and interest 
revenue received (without double counting) 
(A+B) 

6,477 6,473  

 
 

 
  

A CFADs Operating Revenue means, with 
respect to any period, (as calculated below) 

6,388 6,402  

 

Operating Revenue for such period: 6,389 6,403 
Note 26 
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) (1) 

Note 27 
to Fin. 

Statement 

(b) extraordinary items (including but not limited 
to profits or losses on termination of any 
Secured Hedging Agreement); 

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

- -  

(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 89 71 
Note 27 to 

Fin. 
Statement 

     

 

Note B2: 

Operating Expenses:  

(INR Mn) 

 Total Operating Expense Mar-21 Sep-20 Source 

1 Operating expenses 191 155 Note 
28,29, 31 

to Fin. 
Stateme

nt 

2 Employee Benefits Expense 24 21 

3 Other Expenses 88 71 

 Total 303 247  
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Annex: C Operating Persons and Sovereign Counterparties 
(INR Mn) 

Particulars Mar-21 Sep-20 Source 

EBITDA  6,175 6,226 Note C1 

     

Amount contributed by operating Persons 100% 100%  

Amount attributable to Transmission Services 
Agreements with Sovereign Counterparties 79% 79% 

 

 

Note: C1 Calculation of EBITDA 

(INR Mn) 

Particulars Mar-21 Sep-20 Source 
Profit before Tax 2,436 2,213 P&L 

Statemen
t 

Depreciation and amortisation 829 823 
Finance costs 2,911 3,190 
EBITDA 6,175 6,226  

  

Note C2 EBITDA from sovereign counterparty: 

(INR Mn) 

EBITDA Mar-21 Sep-20 

Sipat Transmission Ltd 981 1,000 

Raipur Rajnandgaon Warora Transmission Ltd 2,234 2,260 

Chhattisgarh WR Transmission Ltd 1,641 1,675 

Total EBITDA 4,855 4,944 

Amount attributable to Transmission Services Agreements 
with Sovereign Counterparties 

79% 79% 
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Annex: D Fund from Operation to Net Debt Ratio (FFO/Net Debt) 
(INR Mn) 

 
Particulars Mar-21 Sep-20 Source 

(i) Funds from Operation 3,775 3,129   
EBITDA 6,175 6,226   
minus Taxes paid (80) (351) Part A of Cash 

flow statement 
 

Adjusted for Negative working 
capital movements 

555 (281) 
 

Minus cash net interest (2,875) (2,465) Annex: B    
  

(ii) Net Debt 25,477 26,274   
Total Senior Secured Debt 28,229 29,119 Note D3  
Less:     
Cash and Bank Balance (361) (437) Note D2  
Amounts held in the     

Senior Debt Service Reserve 
Accounts 

(1,304) (1,256) 
Note D2 

 
Senior Debt Restricted Reserve 

Accounts 
  

 

 
Surplus Holdings Accounts     
Senior Debt Redemption 

Accounts 
  

 

 
Swap Gain Accounts    

 Swap Balancing Accounts 0 (363) Annex: I  
Permitted Investments (1,087) (789) Note D2    

   
FFO to Net Debt Ratio (i)/(ii) 14.81% 11.90%     

  

 

Note:  

D1:  

(INR Mn) 

Particulars Mar-21 Sep-20 Source 
Taxes paid 80  351  Part A Cash 

Flow 
statement 

Working Capital Movement 555 281 Part A Cash 
Flow 

statement 
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D2: Amounts taken directly from Financial:  

(INR Mn) 

Particulars Mar-21 Sep-20 Source 
(A) Cash and Cash Equivalent     

Cash /Bank Balance 261 800 Note 11 to Fin. 
Statement 

Bank Balance  101 (363) Note 12 to 
Fin. 

Statement 
Total Cash and Cash Equivalent 361 437  

    
(B) Reserve Accounts as per Project 
Account Deed: 

   

  
  

Senior Debt Service Reserve 
Accounts 

1,304 1,256 Note 5 to Fin. 
Statement  

Senior Debt Restricted Reserve 
Accounts 

 
 - 

Surplus Holdings Accounts 
 

 - 

Senior Debt Redemption Accounts 
 

 - 
Swap Gain Accounts 

 
 - 

Swap Balancing Accounts  363 - 
    

(C)Permitted Investments 1087 789 Note 9 to Fin. 
Statement 

 

D3: Senior Secured Debt:  

(INR Mn) 

Particulars Mar-21 Sep-20 Source 

Non-current Senior Secured USD Notes 27,369 27898 Note 17 Fin. 
Statement 

Current Senior Secured USD Notes 847 855 Note 17 Fin. 
Statement 

Net Derivative Instrument designated in 
hedge accounting relationship  

13 363 Note 23 Fin. 
Statement 

Total Senior Debt Outstating  28,229 29,119  
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Annex: E Project Life Cover Ratio (PLCR) 
(INR Mn) 

 
Particulars  Mar-21 Sep-20 Note 

(i) NPV of EBITDA 46,619 49,107 E1  
NPV Factor (weighted average lifecycle cost 
of Senior Debt) 

9.69% 9.22% E2 

     

 Senior Debt for PLCR calculation    

 
Senior Debt outstanding on relevant 
Calculation Date 

26,925 27,863  

 
Less: SDRA balance - -  

(ii) Net Senior Debt  26,925 27,863 E3    
  

 
PLCR (i/ii) 1.73 1.76  

 

Note: 

E1. EBITDA Reasonably forecasted for the life of Transmission Service agreement 

(based on the updated financial model) 

(INR Mn) 

FY Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 Mar-27 

EBITDA Reasonably 
Forecasted 

6,065 6,040 5,891 5,616 5,287 4,840 

Cost of Debt 9.69% 9.69% 9.69% 9.69% 9.69% 9.69% 
       

       

FY Mar-28 Mar-29 Mar-30 Mar-31 Mar-32 Mar-33 

EBITDA Reasonably 
Forecasted 

4,572 4,294 4,234 4,215 4,192 4,178 

Cost of Debt 9.69% 9.69% 9.69% 9.69% 9.69% 9.69% 
       

       

FY Mar-34 Mar-35 Mar-36 Mar-37 Mar-38 Mar-39 

EBITDA Reasonably 
Forecasted 

4,157 4,095 4,071 3,946 3,949 3,930 

Cost of Debt 9.69% 9.69% 9.69% 9.69% 9.69% 9.69% 
       

       

FY Mar-40 Mar-41 Mar-42 Mar-43 Mar-44 Mar-45 

EBITDA Reasonably 
Forecasted 

3,899 3,876 3,850 3,810 3,777 3,748 

Cost of Debt 9.69% 9.69% 9.69% 9.69% 9.69% 9.69% 
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FY Mar-46 Mar-47 Mar-48 Mar-49 Mar-50 Mar-51 

EBITDA Reasonably 
Forecasted 

3,718 3,675 3,640 3,604 3,547 3,502 

Cost of Debt 9.69% 9.69% 9.69% 9.69% 9.69% 9.69% 
       

       

FY Mar-52 Mar-53 Mar-54    

EBITDA Reasonably 
Forecasted 

3,439 3,272 2,611    

Cost of Debt 9.69% 9.69% 9.69%    

 

 

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

The weighted average lifecycle cost for the same is 9.69% (coupon 5.20%+ 

hedging cost 4.49%) 

Since issuance of the USPP notes, it was our endeavour to hedge our 

exposure for the longer tenor to the extent available with the optimum cost. 

We were in the money in the month of March-21, and we hedged the exposure 

for the period of further 10 Years.  In the month of March-21, we did a hedge 

renewal by entering a 10 Y swap agreement till 11-Mar-31.  

 

The average maturity of Notes as on issuance date was ~16.34 years out of 

which as on date we have fully hedged exposure for 11 years (1 year already 

completed in FY 21) and it will be our endeavour to keep on increasing the 

hedge tenor to match with the average maturity of debt. 

 

 

E3. Senior Debt Outstanding for PLCR: 

(INR Mn) 

Particulars Mar-21 Sep-20  Source 

Senior Debt Outstanding 28,229 28,229 
Note no 

D3 

Less: Debt Service Reserve Account (1,304) (1,304) 
Working 
note 3 

Net Debt outstanding for PLCR 26,925 26,925  
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Annex: I Mark to Market Loss value of Swap agreement  
 

Issuer Mark-to-
market 
value   
Mar-21 
(INR Mn) 

Mark-to-
market 
value   
Sep-20 
(INR Mn) 

Sipat Transmission Limited - 70 

Chhattisgarh-WR Transmission Limited - 106 

Raipur-Rajnandgaon-Warora Transmission Limited - 146 

Hadoti Power Transmission Service Limited - 17 

Barmer Power Transmission Service Limited - 12 

Thar Power Transmission Service Limited - 12 

Total - 363 

 

At the end of Mar-21, the mark-to-market value of a Permitted Swap Agreement shows 

notional gain.   
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Working Notes: 
 

Note: 1 Opening Cash and Cash Equivalent: 

(INR Mn) 

Particulars Mar-21 Source 

Opening Cash and Cash Equivalent 529 
Balance Sheet 

as on 
31.03.2020 

Permitted Investment 7 
Balance Sheet 

as on 
31.03.2020 

Less:   

Capex commitment and other payments during the 
period Apr 20 to Mar 21 

(365) Working note 2 

Net Opening Cash and Cash Equivalent  171  

 

Note 2: Capex commitment and other payments  

(INR Mn) 

Particulars Mar-21 Source 

Payment of Capital Creditors and Capital Expense 371 
Part B of Cash 

Flow 
Statement 

Add: Financial Assets under Service Concession 
Arrangements 

10 
Part B of Cash 

Flow 
Statement 

Adjustment:   

Payment of Lease 4 
Part C of Cash 

Flow 
Statement 

Total 365  
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Note: 3 Senior Debt Service Reserve Accounts: 

(INR Mn) 

Senior Debt Service Reserve Accounts Mar-21  Sep-20 Source 

STL 231 222 Note no 5 

of 

Financial 

statement 

 

RRWTL 522 503 

CWRTL 378 364 

HPTSL 64 62 

BPTSL 55 53 

TPTSL 53 51 

Total 1,303 1,256  

The above amounts represent the closing balance as on respective period.  

Note: 4 Total Finance Cost as per Cash Flow 

(INR Mn) 

Particulars Mar-21  Sep-20 Source 

(a) Interest and other payment to 
Senior Creditors 

2,802 2,465 

Note 30 
to 

Financial 
statement 

(b) Accrued interest of Senior Creditors 74  
Managem
ent Info. 

1) Total Interest to Senior Creditors (a+b) 2875   

    

2) USPP Transaction Expense 218 176 

Managem
ent Info. 

3) Prepayment premium to outgoing 
lenders 

- 227 

4) Accrued interest of Sponsor Affiliate 
Debt  

84 575 

5) Other Finance Cost 40 45 

Note 30 
to 

Financial 
statement 

& 
Managem
ent Info. 

6) Payment from swap balancing account 363 - 
Managem
ent Info 

Grand Total (Total of 1 to 6) 3,581 3,484 
Part C of 
Cash flow 
statement 
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6. Projected Key Financial information and Ratios: 
Please find below key assumption summary and the projected financial ratios. 

Key Assumption: 

1. Revenue: It is as per the tariff adoption order/Transmission 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 projected O&M cost remains unaltered as submitted earlier in 

final financial model at the time of closing. 

 

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 9.69% p.a. (incl hedging cost). 

 

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

 

1. EBITDA Profile: 
 
(INR Mn) 
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Key Ratios: 
 

1. Debt Service Cover ratio. 
 

 
2. Project Life Cover Ratio: 

 
 

  

2.45 

1.62 

1.1
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7. Financial Statements: 
 

7.1 Audited Aggregated Financial Statement for the 12 months period 

ended on March, 31 2021 
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