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1. Executive Summary 
 
Adani Electricity Mumbai Limited (AEML) is a No.1 power utility company in India and operates 
as a wholly owned subsidiary of Adani Energy Solution Limited (formerly known as Adani 
Transmission Limited). The business of AEML went into existence in 1926. The company’s 
business services Mumbai and its suburban region.  With a customer base of over three million 
consumers across Mumbai and its suburbs, covering a vast area of 400 square kilometers, we 
seek to provide exceptional service. Our commitment to reliability is evident in our outstanding 
track record, with a remarkable uptime rate of 99.99%, which ranks among the highest in the 
country. Meeting the substantial power demand of Mumbai, we supply close to 2,200 MW 
through our extensive and highly efficient distribution network. We are Mumbai’s preferred 
choice, providing the most competitive tariff powered by a large in-Group access to renewable 
energy. 
 
The company is a part of the Adani Group, multinational conglomerate headquarters in 
Ahmedabad. With a diverse portfolio spanning multiple sectors, including energy, infrastructure, 
logistics, agribusiness, and more, the Group has established itself as a prominent player in the 
global business landscape. A key focus area of the Adani Group is sustainability and renewable 
energy. It made significant investments in the renewable power sector, particularly in solar and 
wind energy, contributing to the country’s transition towards a cleaner and greener future.  
 
AEML continues the quest of providing the best quality service to the customers entrusted into 
the brand motto of the Power of Service. The company is committed to creating new & 
innovative approaches in operations and services that contribute to the development of the 
customers. 
 

 
 
AEML has operated for over 9.5 decades in a stable and evolved regulatory regime. With a 
modest consumer base of 2,500 households in 1931 the business has grown to  3.18 million 
households equivalent to 12 million consumers equivalent to the entire population of Sweden. 
AEML serves the “gateway” city of Mumbai servicing 85% of Mumbai’s geography, touching 2 
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out of 3 households in Mumbai, which is India’s commercial capital and most populous city in 
the country and among the top 10 Global Finance Centers with per capita income at 4x of India.  
 
Mumbai being a city with the highest GDP, quality consumer base who have good payment 
history. partners along with our growth trajectory path and hence put AEML EBITDA at the least 
risk. We endeavour to provide the highest quality of supply in terms of sustainable, reliable, and 
affordable power supply with an emphasis on excellent consumer service.  
 
Our focus on sustainability is central to how we create value. It drives innovation and helps us 
make better decisions in the interest of our many different stakeholders. 
 
In our pursuit of excellence, we have diligently moved ahead keeping our values in mind. Every 
challenge is viewed as an opportunity to get better. We have swiftly navigated through the 
business cycle while accelerating our expansion in the right direction. 
 
Today, AEML has evolved into one of the most efficient integrated utilities in India. The Company 
operates in a stable and evolved regulatory framework with predictable & robust returns. The 
Tariff is based on assured return on capital model, pass-through of costs and efficiency linked 
incentives. 
 
AEML has pioneered adoption of groundbreaking technologies since inception. These 
technological advancements have helped AEML create robust systems and infrastructure. 
 
AEML as a Leader in the Power Distribution space is guided by the fact, of the vision, of its 
Management. It is on account of the broad vision, leadership, and direction of the AEML 
management, that the Company has been an impeccable force in the industry. 
 
Adani Electricity Mumbai Limited (AEML) and Power Distribution Services Limited (PDSL) form 
a collective obligor group. AEML, predominantly operated by Adani Energy Solution Limited 
(AESL) (formerly known as Adani Transmission Limited (ATL)) with a 74.9% ownership stake, 
assumes primary responsibility. Qatar Holding LLC holds a 25.1% equity stake in AEML and PDSL. 
PDSL, a subsidiary of AESL, plays a vital role in collecting AEML's corporate expense allocations 
and safeguarding corresponding receipts within the obligor group. This corporate structure 
ensures that the US dollar noteholders benefit from the intended advantages and protections. 
 
1.1  AEML has been rated Rated as India’s number one power distribution 
company 2nd time in raw. 
 
AEML topped the country’s 71 electricity distribution companies for its overall performance 
including Financial Sustainability, Operational Excellence and Corporate Governance.  
 
In the Ministry of Power’s 12th edition of the ‘Annual Integrated Rating & Ranking’ of country’s 
power distribution utilities, Adani Electricity secured the 1st rank with Grade A+ and the highest 
integrated score of 99.9 out of 100. The rating report is prepared by McKinsey & Company and 
the assessment is based on the accounts  for Financial Year 2023-24  
 
In the exhaustive evaluation exercise, Adani Electricity emerged as the best and only private 
utility to be rated in the top five and is also one of 15 discoms to not have any negative marking. 
 
The Annual Integrated Rating & Ranking exercise is carried out by the nodal agency Power 
Finance Corporation Ltd as per the framework approved by the Ministry of Power since 2012. It 
covers 66 power distribution utilities comprising 42 state discoms, 13 private discoms and 11 
power departments across India. The exercise provides a blueprint for stakeholders to assess 
performance, identify gaps, measure impact of steps taken and plan ahead. 
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Adani Electricity scored 13 out of 13 for Performance Excellence, covering Billing Efficiency, Low 
Distribution Loss, Collection Efficiency and Corporate Governance.  
 
Under Financial Sustainability, Adani Electricity scored all 75 marks for its ACS – ARR Gap (Cash 
adjusted), Days Receivable, Days Payable to Generation Companies, Adjusted Quick Ratio, Debt 
Service Coverage Ratio (Cash Adjusted) and Leverage Debt / EBITDA (Cash adjusted).  
 
For all the above parameters, Adani Electricity has scored in the top matrix, and the superior 
ranking is a result of a set of best practices in the industry, including the following: 
 
 Digitized bill generation and payments – partnering with UPIs and payment gateways to 

facilitate ease of payment for the customers. 
 Deployment of advanced meter reading capabilities which reduces bill errors significantly. 
 Analytics and MIS systems to curb power thefts – stronger vigilance drives. These efforts 

have led to reduce distribution losses to 5.29% in FY2024. 
 

1.2 EBITDA Performance (in INR million) 
 

 
 

FY19 & FY20 is AEML standalone EBITDA. EBITDA as on September is for trailing twelve months  

 
 

 
 
  

16,636 

18,610 18,897 
20,804 20,915 20,857 21,168 

23,831 24,124 23,528 
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2. Adani Electricity Mumbai Limited (AEML) Obligor Group. 
 
AEML Obligor Group owned 74.90% by Adani Energy Solution Limited (AESL) (formerly known 
as Adani Transmission Limited (ATL)) and 25.10% by Qatar Investment Authority (QIA), comprises 
of Adani Electricity Mumbai Limited (‘AEML’) and Power Distribution Services Limited (‘PDSL’). 
AEML which is a section 62 asset as per the Electricity Act, 2003 i.e., based on cost plus model, 
is a high-quality ROE based asset with minimum risk while PDSL provides specialized network 
services as well as certain back-office services to AEML. 
 
3. Key Business Updates  
 
Operational Performance for Distribution business  
 
AEML has registered YoY growth of 9.4% in electricity demand mainly on the back of commercial 
& industrial activity getting back in place. The details for the same along with the breakup of 
the sales mix is represented in the table below:  
  

Sales Mix (Mus) FY2024 FY2023 Increase %  
Residential 4,952 4,554 8.7% 
Commercial 3,770 3,474 8.5% 
Industrial  1,195 2,034 15.6% 
Total 9,916 9,062 9.4% 
Collection Efficiency % 101% 100%  
E- payments % 80% 75%  
Distribution Loss % 5.29% 5.93%  

 
An efficient and stable business is one, which is able to effectively collect its receivables in a 
timely manner, and AEML is one such business that focuses and puts forwards a lot of focus on 
its collection drives and has provided its consumers with various payment options which 
includes digital options, KIOSKS etc. for the timely servicing of the electricity bills. Due to the 
continuous endeavour and monitoring of the collections, AEML, was able to clock near cent 
percent collection efficiency.  
 
Renewable Power commitment 

 
– AEML increased share of Renewable Energy in last 30 months from 3% to 34%  as on 

March 31, 2024 which is in line with commitments under July 2021 SLB issuance. 
 

– AEML consumers will have proud distinction to be amongst the few globally to source a 
significant share of electricity from Renewable Energy sources (60% by 2027). 
 

– Scaling Renewable Energy Supply is part of the Company’s strategy to provide Reliable, 
Affordable and Sustainable Electricity to consumers. 

 
Consumer Engagement Programme 
 
On the customer engagement front we have launched 'SAMAPARK' program, which is our 
flagship initiative designed to foster stronger relationships with our customers. This program is 
built on the principle of active listening, where we engage with our customers to understand 
their evolving needs and adapt our services accordingly. By putting our customers first, we 
ensure their satisfaction remains at the heart of our operations. This year, we expanded 
'SAMAPARK' to include more personalized interactions, ensuring that every customer feels 
valued and heard. This year, we have also launched the ‘SAMVAAD’ program, enabling our 
frontline workers, who serve as the primary touchpoints with our customers, who bring deep 
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insights, to engage directly with the senior management team of our organization & help us in 
acting upon the crucial pain points of our customers. 
 
Leading the digital transformation in utilities 
 
We continue to invest in cutting-edge technologies to enhance our customer delight. The 
world’s first Virtual Contact Center, advanced self-help kiosks, and our AI-powered chatbot 
‘Elektra’ exemplify our commitment to leveraging technology for superior customer experiences. 
We have deployed ‘Genius Pay’ – a self-help recycler kiosk to assist our customers. All our efforts 
have resulted in AEML achieving 85% of digital payments in FY24. The implementation of a 
smart metering ecosystem empowers our customers to manage their energy consumption 
effectively with real-time meter reading, prepaid metering, and remote 
disconnection/connection on request. We have made significant strides in digitalization, 
reducing turnaround times, and improving customer interactions. Our Advanced Distribution 
Management System, supported by strategic Capex investments, ensures we remain responsive 
to supply and demand fluctuations.  
 
Other Updates  
 

– RAB increased from INR 5,648 crore in FY 2019 to INR 8,441 crore in FY2024   
 

– Capex of INR 1,414 crore for FY 2023-24 has been fully funded through internal accruals 
without any debt incurrence. 

 
Buyback of USD 120 million Notes  
 

– Adani Electricity Mumbai Limited has completed cash tender offer up to USD 120 million 
of the outstanding 3.949% pa USD 1,000 million Senior Secured Notes due 2030 in 
November 2023. 
 

– Company has funded USD 120 mn tender offer through internal accruals and cash 
surplus. 
 

– Purpose is to demonstrate strong financial stability and liquidity position of the 
company. 
 

The tender offer is being fully funded through its cash surplus and internal accruals and will 
help reduce the leverage of the company in line with the Adani portfolio companies to 
consistently improve financial matrices. 
 
MYT Regulation, 2024 
 
Maharashtra Electricity Regulatory Commission (MERC) is in the process of issuing Multi Year 
Tariff (MYT) Regulation 2025 which will be effective from April 1, 2025 to March 31, 2030.    
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Credit Ratings  
 
International Rating 
All three international rating agency has completed annual surveillance of AEML and has 
reaffirmed Investment Grade (IG) Rating capped at sovereign. S&P and Moody’s has upgrade 
outlook from negative and stable during the year. 
 
Rating Agency Rating/Outlook Rating/Outlook 
 $ 1bn Senior Secured Notes $ 300mn Sustainability Linked Notes 
Moody’s Baa3/stable Baa3/stable 
Fitch BBB-/ BBB-/ 
S&P BBB-/stable -  

 
Domestic Rating 
 
Rating Agency Rating/Outlook 
India Ratings  IND AA+/Stable  
CRISIL CRISIL AA+/Stable 

 
Social: Making a difference in our communities  
 
Our corporate social responsibility (CSR) programs have made a significant impact in health, 
education, and skill development, creating lasting social change. Leveraging our group’s 
expertise, we have collaborated with Adani Foundation and expanded our CSR initiatives to 
reach more communities and address critical social issues. Our health programs focus on 
providing access to quality healthcare services, especially in underserved areas. We have 
organized health camps, distributed essential medical supplies, and supported local healthcare 
facilities to improve community health outcomes. In education, we have continued to support 
schools and educational institutions by providing scholarships, learning materials, and 
infrastructure support. Our skill development programs aim to empower individuals with the 
skills they need to secure sustainable livelihoods. By partnering with local organizations and 
vocational training centres, we have helped numerous individuals gain valuable skills and 
improve their economic prospects. 
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4. Sustainability, Reliability and Affordability 
 
Our corporate strategic framework ensures providing the highest standards of customer service, 
through a consistent focus on three fundamentals that guide our actions and enable us to 
measure success. It entails ensuring a sustainable, reliable, and affordable power supply. 
 
4.1 Sustainability 
 
AEML is committed to all United Nation Sustainable Development Goals, with focus on SDG 7 
i.e. Affordable and Clean Energy, SDG 11 on Sustainable Cities and Communities and SDG 13 on 
Climate Action. 
 
In this context, with all the recent developments and the potential prevalent in the power sector 
today, what we do at AEML matters even more: generating affordable, clean, renewable power 
for moving towards a more equitable and sustainable future.  
 
With a major thrust on promoting renewable energy, AEML has successfully contracted 700 MW 
power supply from a Hybrid solar + wind power plant delivering 50% CUF. AEML plans to increase 
its renewable power procurement mix percentage to 30% by 2023, which would further be 
scaled up to 60% by 2027. This will offset the equivalent of upto ~16% of Mumbai’s total GHG 
emissions.  
 
To put things into perspective, India as a country has set itself a target of reduction of GHG 
emission intensity of 33% against 2005 baseline, hence AEML is looking to achieve ~2x of India’s 
target 3 years before India aims to achieves it with a baseline of 2019 vs. India’s baseline of 2005 
 
AEML has linked these targets with financial penalties for non-achievement under its recent 
issuance of US Dollar Notes of 300 million to international investors, demonstrating the gravity 
of commitment. 
 
KPI under Sustainability Linked Notes   
 
Sustainability Performance Targets (SPTs) 

 KPI-1: Increase Renewable power mix in the overall power purchase mix 
 

 SPT 1: Attain at least 60% of renewable power procurement mix by end of FY2027 
 

 KPI 2: Reduction in GHG Emission Intensity (Scope 1 and 2) (GHG Emission Scope 1 and 
2 measured by tCO2 divided by EBITDA of AEML) 

 
 SPT 2: Reduce GHG Emission Intensity (Scope 1 and 2) by 60% by end of FY2029, 

compared with FY2019. 
 
As agreed in the pricing supplement for USD 300 million Sustainability Linked Notes 2031, for 
each financial year the Obligor Group need to publish Assurance Report on verified and/or 
certified by the External Verifier, which shall disclose the Renewable Power Mix (RPM) and the 
GHG Emission Intensity.  
 
Annual Assurance Report for March 2024 on GHG Emission Intensity (Scope 1 & 2) and 
Renewable Power Mix (RPM) for detailed information issued by TUV India Private Limited is 
available on website of the company (www.adanielectricity.com) under Investor Section.  
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The Progress under KPI-1 against base line year is as follows: 
 
KPI-1 : Renewable Power Mix in Purchased Electricity: Units in Million (Mus) 

Description  FY 2018-19 (2) FY2023-24 
Procurement of electricity from the eligible 
renewable energy sources (1) 

a 280.73 3,710.88 

Procurement of electricity from other than 
renewable energy sources  

b 9,032.91 7,093,77 

Total electricity procured  c=a+b 9,313.64 10,804.65 
Percentage of procurement of electricity from the 
eligible renewable energy sources 

a/c 3.01% 34.35% 

 
1. Eligible Renewable Energy sources are considered as per ‘Renewable Purchase Obligation, its Compliance and 

Implementation of Renewal Energy Certificate Framework Regulations, 2019’ issued by Maharashtra Electricity 
Regulatory Commission (the “Regulation”) which means renewable sources such as mini hydro, micro hydro, small 
hydro, wind, Solar, biomass including bagasse, bio fuel cogeneration, urban or municipal waste and such other 
sources as are recognized or approved by Ministry of New and Renewable Energy, Government of India. 
 

2. This includes utilization of 3,268.16 Mus in FY 2018-19 and 3,248.49 Mus in FY 2023-24 through embedded captive 
generation as per power purchase arrangement  

 
3. The FY2018-19 (Baseline year) numbers are referred from assured numbers reported by AEML 

 
KPI-2 : GHG Emission Intensity (Scope 1 & 2) 

 Boundary of emission within the company FY-2018-19(2) FY-2023-24 

GHG tCO2e AEML: Scope-1 & 2 37,50,069 30,82,158 

EBITDA Rs Cr(1) AEML  1,664 2,350 

Emission Intensity (t CO2e/ EBITDA in Rs Cr) 2,254 1,311 
 

1. The reported data on EBITDA of AEML within the Report are based on standalone audited financial statements 
of the respective year. 
 

2. 1 crore = INR 100,00,000 
 

3. The FY2018-19 (Baseline Year) numbers are referred from assured numbers reported by AEML. 
 
AEML has achieved 42% reduction in GHG emission intensity during the financial year 2023-24 
as compare to base line.  
 

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

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

 Mumbai network design insulates its consumers from grid failure. 
 23 instances of National/Regional Grid outages in last 20 years, however, consumers in 

Mumbai remained largely unaffected. 
 Ensuring asset hardening and modernization 
 Investing in modern O&M practices, ensuring lower SAIDI and SAIFI 
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4.3 Affordability 
 
Affordability refers to our objective of providing affordable tariff for 12 million consumers.  
 
AEML will continue undertaking initiatives that enhance consumer service and community life 
quality. The Company’s commitment centred around UN Sustainable Development Goals (SDGs), 
with SDG 7 on Affordable and Clean Energy being the cornerstone. AEML is committed to 
decarbonising production, transmission and distribution of power, in an effort to tackle climate 
change as well as providing access to affordable and clean energy, in line with SDG 7. 
 
The measures undertaken comprise:  

 
 Procurement of 34.35% through renewable sources in FY 2023-24 which includes 700 

MW hybrid power at ₹ 3.24 per unit for 25 years for new fixed tariff PPA  
 

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

 Smoothening of FAC resulting in tariff stability for consumers 
 
 

  



 

13 

5. Operational Performance  
 
Snapshot of Distribution Business 

 
Operating Metrics  
 
 
 
 

 
                                            

                    
 
 
  
                           
    
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

  

Parameter UoM FY24 FY23 FY22 FY21 FY20 FY19 
Power Transformers Nos. 247 244 234 228 217 211 
PT Capacity MVA 4,577 4,507 4,337 4,167 3,896 3,751 
Distribution Transformers Nos. 7,383 7,252 7,220 6,981 6.809 6,697 
DT Capacity MVA 5,484 5,379 5,300 5,191 5,076 4,978 
Cable Network        
Total HT Length Kms 5,164 5,060 4,973 4.885 4,860 4,580 
LT Main Line Cable Kms 6,726 6,596 6,496 6.247 6,226 6,139 
LT Service Cable Kms 12,001 11,816 11,668 11,511 11,400 11,244 
Street Lt. Cable Length Kms 2,186 2,177 21,40 2,106 2,091 2,062 
Total LT Length Kms 20,913 20,589 20,304 19,864 19,718 19,445 

99.996
%

99.996
%

FY24 FY23

Supply Reliability (ASAI) (%) SAIDI (mins), SAIFI (nos.) and CAIDI (mins)(1) 
 

Higher the better 

Transmission Availability (%) Plant Availability Factor - DTPS 
(%) 

Lower the better 

Higher the 
better Higher the 

better 

0.69 0.70

21.26 22.35

30.63 31.74

FY24 FY23

99.79% 99.77%

FY24 FY23

92.09% 95.82%

FY24 FY23

Higher the better 

Maintained 
supply 

reliability of 
more than 

99.9% 

Reliability 
parameters 

like SAIDI and 
SAIFI remains 

robust 
 

Plant availability 
decline due to 

scheduled 
overhauling 

Transmission 
system 

availability 
remains above 

99% 
 

Higher the better 

Notes: 1) SAIDI - System Average Interruption Duration Index indicates average outage duration for each customer served,  
SAIFI - System Average Interruption Frequency Index indicates average number of interruptions,  
Customer Average Interruption Duration Index (CAIDI): indicates average time required to restore service during a predefined period. 
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3.18
3.13

FY24 FY23

483,218 472,593

FY24 FY23

5.29%

5.93%

FY24 FY23

Consumer base (million) Distribution Loss (%)
(1)

 

79.57%

75.00%

FY24 FY23

E-payment (% of total collection)  

101.01%
100.68

%

FY24 FY23

Collection Efficiency (%) 

Number of Complaints 

Higher the better 

Higher the better Higher the better 

Lower the better 

Lower the better 

Collection 
efficiency 

remains higher 
than 100% due 

to past 
recoveries 

Consumer 
complaints broadly 

in line with 
historical trend 

E-payments 
share increasing 

with greater 
adoption of 

digital payment 
channels 

Improving 
consistently due 
to focused loss 

mitigation 
activities 

 

Increase in 
consumer base 
reflecting AEML 
as a supplier of 

choice 
 

Notes: 1) Distribution loss for FY24 is based on provisional numbers;  



 

15 

6. Financial Performance 
 

A. Summary of the Covenants for period ended on calculation date.  
12 months ended on DSCR PLCR Net Debt to 

RAB 
FFO to Net 

Debt 
March 31, 2024 3.92x 3.06x 0.78x 30.81% 
September 30, 2023 4.32x 2.67x 0.96x 9.35% 
March 31, 2023 4.76x 3.29x 0.86x 13.37% 
September 30, 2022 4.80x 3.24x 0.86x 9.91% 
March 31, 2022 5.53x 3.37x 0.89x 4.76%* 
September 30, 2021 6.04x 3.33x 0.85x 9.74% 
March 31, 2021 6.01x 3.41x 0.81x 16.03%* 
September 30, 2020 3.84x 3.79x 0.85x 18.43% 
March 31, 2020 2.35x 3.57x 0.82x 30.07% 

DSCR - Debt Service Coverage Ratio, PLCR - Project Life Coverage Ratio, RAB - Regulatory Asset Base, FFO - Fund from Operations 
 

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

 

Covenants Performance  
 

B1. Debt Service Coverage Ratio (DSCR)  
 

  

2.35x

3.84x

6.01x 6.04x
5.53x

4.80x 4.76x
4.32x

3.92x

1.55x
1.45x

1.35x
1.10x

Mar 20 Sep 20 Mar 21 Sep 21 Mar-22 Sep 22 Mar-23 Sep 23 Mar-24 Sep-24 Mar-25 Sep-25 Mar-26

Debt service coverage ratio (DSCR)

Actual Threshold - 100% Distribution Lvel

Threshold - 60% Distribution Lvel Threshold - 50% Distribution Level

Threshold - Nil & Distribution Level
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B2. Project Life Coverage Ratio (PLCR)  

  
 
B3. Net Debt to RAB   

 
 
B4. Fund from Operations / Net Debt  

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

 

3.57x
3.79x

3.41x 3.33x 3.37x 3.24x 3.29x

2.67x
3.06x

1.80x

Ax
is

 T
itl

e
Project Life Coverage Ratio (PLCR) 

Actual Threshold

0.82x 0.85x 0.81x 0.85x 0.89x 0.86x 0.86x
0.96x

0.78x

1.40x

Mar 20 Sep 20 Mar 21 Sep 21 Mar-22 Sep 22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Mar-26

Net Debt/RAB

Actual Threshold

30.1%

18.4%
16.0%

9.7%

4.8%

9.9%
13.4%

9.3%

30.8%

Mar 20 Sep 20 Mar 21 Sep 21 Mar-22 Sep 22 Mar-23 Sep 23 Mar-24 Sep-24 Mar-25 Sep-25 Mar-26

FFO/Net Debt

Actual
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B5. EBITDA performance 
 
Historical AEML Obligor Group EBITDA  
 

 
  

FY19 & FY20 is AEML standalone EBITDA. EBITDA as on September is for trailing twelve months  
 

 
AEML Obligor Group Projected EBITDA  

 
 
 
  

16,636 
18,610 18,897 

20,804 20,915 20,857 21,168 

23,831 24,124 23,528 

Mar 19 Mar 20 Sep 20 Mar 21 Sep 21 Mar 22 Sep 22 Mar 23 Sep 23 Mar 24

EBIDTA (INR Million)

24,418 24,684 
26,301 

27,967 
29,638 30,899 

FY2025 FY2026 FY2027 FY2028 FY2029 FY2030

Projected EBIDTA (INR Million)
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B6. AEML Regulated Asset Base (RAB) 
 

Historical AEML RAB  

 
 
AEML Projected RAB  

 
 
  

56,478 

62,494 

60,965 

69,150 

69,220 

75,470 

75,008 

79,783 

78,702 

84,411 

2,398 

3,755 

5,321 

3,790 

10,382 

8,940 

11,283 

12,089 

13,861 

13,692 

 -  20,000  40,000  60,000  80,000  100,000  120,000

FY2019

FY2020

Sep-20

FY2021

Sep-21

FY2022

Sep-22

FY2023

Sep-23

FY2024

RAB (INR Million)

RAB CWIP

97,257 

102,382 

107,932 

112,572 

114,321 

107,500 

1,512 

140 

2,566 

2,566 

2,566 

2,566 

FY2025

FY2026

FY2027

FY2028

FY2029

FY2030

Projected RAB (INR million)

RAB CWIP
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C. Receivable Position  
 
Trade Receivable position as on March 31, 2024    INR million 

Categories Unbilled 

Within 
the 

Credit 
Preiod 

1-90 
days  

91-182 
days 

> 182 
days  Total 

Commercial 3,258 1,083 172 77 30 4,619 
Industrial 895 92 39 2 3 1,031 
Residential 2,397 1,568 500 77 125 4,668 
Total 6,550 2,742 711 157 158 10,318 
Transmission - 305 269 - - 575 
Others - 12 337 - - 349 
Gross Debtors 6,550 3,058 1,318 157 159 11,242 

 
# Receivables includes normal unbilled revenue as on March 31, 2024 which will be billed during the next month as 
per applicable billing cycle of consumers. 
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7. Information on Compliance Certificate and workings  
 
To:   SBICAP Trustee Company Limited (the “Security Trustee”)  

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

$ 300,000,000 Sustainability Linked Senior Secured Notes due 2031 
 
From:  Adani Electricity Mumbai Limited (“AEML”) (as borrower) 
  Power Distribution Services Limited (“PDSL”) (as Obligor) 
 
Dated:  July 23, 2024 

Dear sirs/madam 

Adani Electricity Mumbai Limited and Power Distribution Services Limited (together as 
“Issuers”) – Common Terms Deed dated February 12, 2020 and Accession Memorandum dated 
July 13, 2021 (the "Common Terms Deed") 
 
We refer to the Common Terms Deed. This is a Compliance Certificate given in respect of the 
Calculation Date occurring as on March 31, 2024. Terms used in the Common Terms Deed shall 
have the same meaning in this Compliance Certificate. 
 
The Certificate is based on the following documents: 
 

1. Audited Financial Statement of Obligor Group for the year ended as on March 31, 2024. 
 

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

3. Management Information System (MIS) (for reconciliation of Ind AS and Legal definition) 
is provided in Annexure 7 to the Certificate. 
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8. Computation of Operating Account Waterfall as per Project Account Deed for the 
Calculation Period ended as on March 31, 2024 (From April 1, 2023 to March 31, 
2024) 

Amount (INR Million) 
Sr. 
No. Particulars Mar-24 Mar-23 Source* 

  Revenue from Operations 97,479.50 83,609.57 

Profit & Loss 
Account  

  Other Income 3,568.71 3,310.99 

  Net Movement in Regulatory Deferral 
Balance 

(4,040.00) 10,355.77  

I Net Operating Income  97,008.21  97,276.33  
  Operating Expenses      
  Cost of Power Purchased (39,928.00)  (36,586.94)  
  Cost of Fuel  (11,190.90)  (13,841.81)  
  Transmission Charges (4,935.60)  (4,823.09)  
  Purchases of traded goods - (35.87) 
  Employee Benefit Expense (8,282.10)  (8,780.02) 
  Other Expenses (9,143.28)  (9,377.78)  
II Total Operating Expenses (73,479.88) (73,445.51)   
III Combined EBIDTA (I-II) 23,528.33 23,830.82   

IV Tax Paid (865.78)  (372.22)  Statement of 
Cash Flow  

V Interest on Working Capital (RCF) (389.33) (714.33)  Working Note 4  
     

VI Opening Cash Balance 14,587.30 16,699.29 Working Note 1  
     
 Distribution to Shareholders     

a Interest and Hedge Cost Paid on 
Shareholders Affiliated Loans  

(2,067.75)  (1,419.54)  
Working Note 1  

b Dividend Payment to Equity shareholders (3,417.70)  - 
VII Total Distribution to Shareholders (a+b) (5,485.45)  (1,419.54)   

IX 
Cash Flow Available for Debt Service (III-IV-
V+VI-VII+VIII) 31,375.07  38,024.02    

X Debt Service - Interest on Senior Creditors  (8,062.21)  7,985.19  Working Note 4  
  Reserve Funding & Transaction Cost       
  Capital Expenditure Reserve Account (801.14) - MIS 
  Investment in Contingency Reserve (93.68)  (285.76)  MIS 

XI Total Reserve Funding & Transaction Cost (894.82) (285.76)    

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

22,418.04 29,753.07    

  Operating Inflow and Outflow       
  Working Capital Changes (net) 3,892.07  (8,673.11) Statement of 

Cash Flow   Working Capital Loan (net) 5,500.00 5,000.00 

 Payments towards Capital Expenditure 
(net) 

(13,175.22) (11,076.08)  Working Note 9 

  Bond Buyback of USD 120 mn (8,549.50)  - 
Statement of 
Cash Flow   Release on account of Interest received 373.32 - 

  Investment in Subsidiary  (135.00)  (2.80)  
  Other Finance Charges & Lease Obligation  (1,709.01)  410.47  MIS  
  Loans (net) (276.66) -   
 Receipt on Hedge Rollover - (661.69) MIS  
  Senior Debt Restricted Reserve Account - 665.00 MIS  

XIII Total  (14,080.00) (15,165.87)   
XIV Total Cash Balance  8,338.04 14,587.30 Working Note 7 
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Sr. 
No. 

Particulars Mar-24 Mar-23 Source* 

     
  Funds earmarked     
A Contingency Reserve Investment (69.66)  (73.63)  MIS  

B 
Estimated Equity (internal accrual) for 
capital expenditure - (21,14) MIS 

XV Total Funds earmarked (69.66) (94.77)  

XVI Net Cash Available for Operating Expenses 
(XIV-XV) 

8,268.38 14,492.53   

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

(3,373.32) (6,120.46)   

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

4,895.06 8,372.07    

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

Ratio for the Calculation Period ended on the relevant Calculation Date was 3.92x:1x. 
 

(b) as at the Calculation Date, the aggregate amount for transfer to our Distributions Account 
in accordance with the Operating Account Waterfall is Rs. 4,895.06 million 

 
(c) acting prudently, the cash balance which can be distributed as permitted under the relevant 

Transaction Documents is Rs 4,895.06 million.  
 

(d) to the best of our knowledge having made due enquiry, no default subsists. 
 
(e) Summary of the Covenants on for 12 months calculation period ended on calculation date. 

 
12 months ended on DSCR PLCR Net Debt to 

RAB 
FFO to Net 

Debt 
March 31, 2024 3.92x 3.06x 0.78x 30.81% 
September 30, 2023 4.32x 2.67x 0.96x 9.35% 
March 31, 2023 4.76x 3.29x 0.86x 13.37% 
September 30, 2022 4.80x 3.24x 0.86x 9.91% 
March 31, 2022 5.53x 3.37x 0.89x 4.76%* 
September 30, 2021 6.04x 3.33x 0.85x 9.74% 
March 31, 2021 6.01x 3.41x 0.81x 16.03%* 
September 30, 2020 3.84x 3.79x 0.85x 18.43% 
March 31, 2020 2.35x 3.57x 0.82x 30.07% 

DSCR - Debt Service Coverage Ratio, PLCR - Project Life Coverage Ratio, RAB - Regulatory Asset Base, FFO - 
Fund from Operations 

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

 
Note: Above covenants is calculated as per definitions given under Common Trust Deed (CTD) and Note Trust 
Deed (NTD) executed for USD 1,000 million and Accession Memorandum for USD 300 million. All covenants 
in forms of ratios are in compliance and are calculated on trailing twelve month basis at each calculation date 
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9. Appendix 1 - Form of Compliance Certificate 
 

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

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

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

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

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

Dated:  July 23, 2024 

Dear Sirs 

Adani Electricity Mumbai Limited and Power Distribution Services Limited (together as 
“Issuers”) – Common Terms Deed dated February 12, 2020, and Accession Memorandum dated 
July 13, 2021 (the "Common Terms Deed") 
 
We refer to the Common Terms Deed. This is a Compliance Certificate given in respect of the 
Calculation Date occurring as on March 31, 2024 (the “Calculation Date”). Unless otherwise 
defined herein, terms used in the Common Terms Deed and Facility Agreement shall have the 
same meanings in this Compliance Certificate. 

We confirm that: 

1. as at the Calculation Date, the aggregate amount for transfer to the AEML Distributions 
Account in accordance with the Project Accounts Deed is INR. 4,895.06 million. 

2. in accordance with the workings set out in the attached Annexure 1, the Debt Service Cover 
Ratio for the Calculation Period ended on the Calculation Date was 3.92x:1.0x; 

3. in accordance with the workings set out in the attached Annexure 2, the Project Life Cover 
Ratio for the Calculation Period ended on the relevant Calculation Date was 3.06x:1.0x; 

4. in accordance with the workings set out in the attached Annexure 3, the ratio of Net Debt to 
RAB for the Calculation Period ended on the relevant Calculation Date was 0.78x:1.0x; 

5. in accordance with the workings set out in the attached Annexure 4, the ratio of Funds From 
Operations to Net Debt for the Calculation Period ended on the relevant Calculation Date 
was 30.81%;  
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as at the Calculation Date, the cash balance in each of the Obligors’ Project Accounts was as 
follows: (Refer Annexure 6) 
 

Sr. No. Account Name Amount (INR million) 
 Cash and Cash Equivalents   
 AEML PAD Accounts (various)* 13,903.59 
 AEML Non-PAD Account* 3,425.25 
 Cash on Hand 140.78 
 Cheques / Drafts on Hand 13.75 

I Total Obligor Group Cash Balance (I+II) 17,483.37 
   
 Restricted Cash & Cash Equivalents   
 Debt Service Reserve Account   
 Senior Secured Notes (USD 1 billion)* 1,412.64 
 Sustainability Linked Notes (USD 300 million)* 450.78 
 Shareholders Affiliated Debts* 741.39 
 Total Debt Service Reserve Account 2,604.81 
 Capital Expenditure Reserve Account* 5.874.87 
 Senior Debt Redemption Reserve (USD 300 million)* 665.65 

IV Total Restricted Cash & Cash Equivalents 9,145.33 
 Cash Balance (III-IV) 8,338.04 

* Includes accrued interest on Investment 

6. the amount of capital expenditure forecast to be undertaken by the Company in the six-
month period commencing on the Calculation Date was INR 5,780.00 million  

7. as at the Calculation Date, the Obligors’ EBITDA (on an aggregate basis) for the Calculation 
Period ended on the Calculation Date was INR 23,528.33 million. 

8. No refinancing plan during the six-month period commencing from March 31, 2024, 
Calculation Date.  

9. each of the Obligors is acting prudently and has completed the required maintenance. 

10. the total taxes, operations and maintenance expenses, power purchase costs, fuel costs and 
other operating expenses of the Obligor Group for the Calculation Period ending on the 
above Calculation Date was INR 73,479.88 million 

 
11. to the best of our knowledge, having made due enquiry, no Default subsists1. 

 
[In accordance with paragraph 1 (c) (Compliance Certificate) of Schedule 3 (Undertakings), the 
Company hereby encloses at Annexure 5 a refinancing plan for the six-month period 
commencing on March 31, 2024, the Calculation Date.]2 

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

 
  

 
1 If this statement cannot be made, the certificate should identify any Event of Default or Potential Event of Default, as applicable, that 
is subsisting and the steps, if any, being taken to remedy it. 
2 To be included if a refinancing plan has been prepared for any Calculation Period. 
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10. Annexure I - Debt Service Coverage Ratio (DSCR) as on March 31, 2024 
Amount (INR million)  

Sr. 
No. 

Particulars March 2024 March 2023 Source* 

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

3.92 4.76   

A 

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

31,375.07    38,024.02  

  

I Combined EBIDTA    23,528.33     23,830.82    

II Tax Paid (865.78)  (372.22)  
Statement 
of Cash Flow  

III Interest on Working Capital (RCF) (388.33)  (714.33)  
Working 
Note 2  

IV Opening Cash Balance 9,101.85  15,279.75  Working 
Note 1  

V 
Cash Flow Available for Debt Service (I-II-
III+IV) 

31,375.07 38,024.02 
  

       

B Total Debt Service B (VI+VII) 8,008.25 7,985.19   

VI 

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

Nil Nil   

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

Nil Nil   

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

Nil Nil   

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

Nil Nil   

 Schedule Principal Repayments (a-b-c) - -   

VII 

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

8,008.25 7,985.19 Working 
Note 3 

       
C Debt Service Coverage Ratio (A/B) 3.92 4.76   

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

Sr. 
No. Particulars As on April 

1, 2024 
As on April 

1, 2023 
Source* 

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

I 

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

204,024.13  250,155.96  

 MIS  
II Residual value of the Regulated Business as at 

such end date 
102,342.08  114,033.99  

III 

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

(46,784.86)  (53,210.61)  

A Total A (I+II-III) 259,581.35  310,979.34    
         

IV Senior Debt (excluding RCF),  87,484.18  97,258.09  Working 
Note 8  

V 

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

(2,529.07)  (2,870.82)  Working 
Note 7  

B Total B (IV-V) 84,955.11  94,387.27    
         

C Project Life Cover Ratio (A / B) 3.06  3.29    
       

* For working Notes Refer Annexure 7 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
  



 

29 

12. Annexure III – Net Debt to RAB as on March 31, 2024 
Amount (INR million) 

 
Sr. 
No. 

Particulars March 2024 March 2023 Source* 

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

76,617.07 79,134.32 

  

I Total Indebtness (Senior Debt and RCF 
Facility) 

97,984.18 101,592.44 
 Working 
Note 6  II Working Capital Loans (RCF) (10,500.00)  (5,000.00)  

III Long Term Rupee Term Loans (RCF) -    -    
IV Senior Debt Service Reserve Account (1,863.42) (2,205.17) 

 Working 
Note 7  

V Senior Debt Restricted Reserve Account - - 
VI Senior Debt Redemption Account  (665.65) (665.65)  
VII Cash Balances (8,338.04) (14,587.30)  
VIII Unutilised Loan Balance  - -   
A Net Debt (I-II-III-IV-V-VI-VII) 76,617.07 79,134.32    

     
  Regulatory Asset Base (RAB)       

  “RAB” means, as of any given date of calculation, 
an amount equal to the sum of 

      

I 
the regulated asset base of the Borrower as set 
forth in the then-prevailing tariff order 84,411.17  79,782.94   MIS  

II all spent Regulatory Capital Expenditure 
pending capitalisation 

13,691.90 12,088.62  Working 
Note 11 

B Total Regulatory Asset Base (RAB) (I+II) 98,103.07 91,871.56   
          
  Net Debt to RAB (A/B) 0.78 0.86   

* For working Notes Refer Annexure 7  
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13. Annexure IV - Fund From Operation to Net Debt as on March 31, 2024 
Amount (INR million) 

Sr. 
No. 

Particulars March 2024 March 2023 Source* 

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

23,603.08  10,582.03  

  

  Combined EBIDTA 23,528.33  23,830.82    

I Tax Paid (865.78) 372.22 
  Statement 
of Cash Flow  a Working Capital changes 3,892.07  (8,673.11) 

b Working Capital loan changes 5,500.00  5,000.00 
II adjustment in Working Capital (a+b) 9,392.07   (3,673.11)   

III Cash Net Interest (8,451.54) (9,203.46)  Working 
Note 4  

A Fund from Operations (I+II-III) 23,603.08 10,582.03   
          
  “Net Debt” means the total indebtedness of the 

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

76,617.07 79,134.32 

  

I Total Indebtness (Senior Debt and RCF 
Facility) 

97,984.18 101,592.44 
 Working 
Note 6  II Working Capital Loans (RCF) (10,500.00)  (5,000.00)  

III Long Term Rupee Term Loans (RCF) -    -    

IV Senior Debt Service Reserve Account (1,863.42) (2,205.17)  Working 
Note 7  

V Senior Debt Restricted Reserve Account - -   
VI Senior Debt Redemption Account  (665.65) (665.65)    

VII 
Cash Balances 

(8,338.04) (14,587.30)  
Working 
Note 7 

VIII Unutilised Loan Balance  - -   
B Net Debt (I-II-III-IV-V-VI-VII) 76,617.07 79,134.32    
          
  Fund From Operation to Net Debt (A/B) 30.81% 13.37%   
          

* For working Notes Refer Annexure 7 
** Balance in this account is to maintain minimum balance  
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14. Annexure – V Refinancing Plan as on March 31, 2024 

Not applicable right now as the same is to be provided 12 months ahead of maturity date. 
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15. Annexure VI– Details of all investments as per PAD as on March 31, 2024 
Amount (INR million) 

Sr. 
No. 

Name of Project Account Balance 
(a) 

Investment* 
(b) 

March 
2024 
(a+b) 

March 
2023 

 
AEML PAD Accounts       
AEML Cash Collections Account 0.46  Nil  0.46             0.16   
AEML Cheque Collections Account  153.82  Nil  153.82  131.47   
AEML Non Energy Payment Collections 
Account 

2.80  -   2.80  7,453.57  
 

AEML Utilisation Account* 6.11  4,581.33  4,587.44  2,621.09   
AEML Taxes Account 0.64  Nil  0.64  0.42   
AEML O&M Expenses Account 12.79  Nil  12.79  6.22   
AEML Senior Debt Restricted Amortisation 
Account 

0.02  Nil  0.02  0.02  
 

AEML Senior Debt Service Reserve 
Account* 

0.09  1,863.42  1,863.51  2,205.41 
 

AEML Senior Debt Redemption Account 0.07  Nil  0.07  0.07   
AEML Senior Debt Redemption Reserve 
Account 

0.02  665.65  665.67  665.67  
 

AEML Capital Expenditure Reserve 
Account* 

0.02  5,874.87  5,874.89 4,978.88  
 

AEML Subordinated Debt Payment 
Account 0.02  Nil  0.02  0.02  

 
AEML Subordinated Debt Reserve Account 0.02  741.39  741.41  797.93   
AEML Surplus Holdings Account 0.02   Nil  0.02  0.02   
AEML Distributions Account 0.01   Nil  0.01  0.01   
AEML Enforcement Proceeds Account 0.02   Nil  0.02 0.02  

A AEML PAD Accounts 176.93     13,726.66  13,903.59  18,860.98  
B AEML Non PAD Account* 631.99 2,793.26 3,425.25  4,229.21  
C Total Fund Balance (A+B) 808.92     16,519.92  17,328.84  23,090.19  
E Cash on Hand 140.78  -   140.78  4.28  
F Cheques / Drafts On Hand 13.75  -   13.75  140.42  
I Total Obligor Group Cash Balance (I+II) 963.45  16,519.92  17,483.37 23,234.89 

* Includes accrued interest on Investment   
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July 23, 2024 

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

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

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

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

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

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

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

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

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

(g) a pledge over 100% of the entire paid-up equity and preference share capital of the 
Borrower. 

(h) a negative lien of the PDSL in relation to the immoveable and moveable assets (including 
all book debts, operating cash flows, receivables, commissions, or revenues whatsoever of 
the PDSL), both present and future. 

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

2. Stipulated Security Creation Timelines 
 

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

 
  





 

36 

July 23, 2024      

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

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

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

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

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

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

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

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

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

(g) a pledge over 100% of the entire paid-up equity and preference share capital of the 
Borrower. 

(h) a negative lien of the PDSL in relation to the immoveable and moveable assets (including 
all book debts, operating cash flows, receivables, commissions, or revenues whatsoever of 
the PDSL), both present and future. 

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

2. Stipulated Security Creation Timelines 
 

(i) Security detailed under (b), (c), (d), (e), (g), (h) and (i) is already created and perfected by 
the relevant security providers (as applicable) within 90 (ninety days) from the first 
disbursement date (“First Security Longstop Date”) for USD 300 million.  
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17. Annexure VII - Working Notes  
Working Note 1 : Opening Cash Balance (as on April 1, 2023) Amount (Rs million)  

Sr. 
No. Particulars Amount 

Financial 
Statement 
Note No. 

a Cash & Cash Equivalents  910.32 Note 13 
  Investment (including income accrued)     

  
Bank Balance Other than Cash and Cash 
Equivalents - At Amortised Cost 

6,224.53 Note 14  

  Fixed Deposit with Banks 6,087.38 Note 8  
  Market Investment - classified under Loans 7,429.02 Note 6b  
  Contingency Reserve Investments 2,583.64 Note 6a & 6b  
b Total Investments (including income accrued) 22,324.57   
I Total Opening Cash Balance (a+b) 23,234.89   
  Restricted Cash & Cash Equivalents    
  Less : Debt Service Reserve Account    

  Senior Secured Notes - (USD 1,000 million)  1,732.64 

 
 
 

MIS 

  Sustainability Linked Notes (USD 300 million) 472.53 
  Shareholders Affiliated Debts 797.91  
c Total Debt Service Reserve Account 3,003.08  

d Capital Expenditure Reserve Account 4,978.86  

e 
Senior Debt Redemption Reserve - USD 
300mn 

665.65  

II Total Restricted Cash Balance 8,647.59   

  Total Opening Cash Balance  14,587.30   

  
Interest and Hedge cost paid on Shareholders 
Affiliated Loans during trailing twelve months  (2,067.75)  MIS 

  
Dividend Payment to equity shareholders  (3,417.70)  Statement of 

Cash Flow  

  
Total Opening Cash Balance post distribution 
to shareholders 

9,101.85  
  

 
Working Note 2 : Finance Cost Breakup      Amount (Rs million) 

Sr. 
No. 

Particulars Amount 
Financial 

Statement 
Note No. 

 Senior Secured Note (USD 1 billion)    

 Interest 3,146.13  
MIS  Withholding Tax on Interest 181.26  

 Fees Amortised 85.33  
A Total Interest Senior Secured Note 3,412.72  Note 27 
 Shareholders Affiliated Debts  

MIS  Interest 1,492.04 
 Fees Amortised 35.32  

B Total Interest - Shareholders Affiliated 
Debts 

1,527.36  Note 27 

 Sustainability Linked Notes (USD 300 mn)   
 Interest 960.74  

MIS  Withholding Tax on Interest 55.37  
 Fees Amortised 29.92  

C Total Interest Sustainability Linked Notes 1,046.03  Note 27 

I Total Interest Foreign Currency Loans (A 
to C) 

5,986.11  
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II Interest on Working Capital   
 Interest on Working Capital 388.41 

MIS 
 Fees Payment 1.18 
 Total Interest on Working Capital 389.59  
    

 Hedge Cost on Foreign Currency Loans   
 Senior Secured Note 2,735.88 

MIS  Shareholders Affiliated Debts 640.03 

 Sustainability Linked Notes (USD 300 mn) 928.87 

III Total Hedge Cost on Foreign Currency 
Loans 

4,304.78 Note 27 

IV Interest on Consumer Security Deposits  327.70 

Note 27 

V Interest on lease obligation (Ind AS) 30.72 
VI Interest - Others 1.81 
VII Other Finance Charges   9.42  
VIII Interest Cost Capitalised (309.63) 

 Total (I to VIII) 10,740.50 
 

Working Note 3 : Finance Cost as per Definition in DSCR   Amount (Rs million) 
 Particulars Amount Source 
  Finance Cost as per Definition in DSCR  

Refer Working 
Note No. 2 
 

  Interest on (including withholding tax)  
  Senior Secured Notes (USD 1 billion)  3,327.39 
  Sustainability Linked Notes (USD 300 million) 1,016.11 
  Hedge Cost on  
  Senior Secured Notes (USD 1 billion) 2,735.88 
  Sustainability Linked Notes (USD 300 million) 928.87 
 Interest to Senior Creditors 8,008.25  

 
Working Note 4: Finance Cost Outflow Breakup (Net)   Amount (Rs million) 
 Sr. 
No. 

Particulars Amount Source 

 Interest and Hedge Cost on (including withholding 
tax) 

 

MIS 

 Senior Secured Notes  6,136.19 
 Sustainability Linked Notes (USD 300 million)  1,926.02 
  8,062.21 
 Interest on Working Capital  389.33 
 Cash Interest for FFO 8,451.54 
 Interest and Hedge Cost on Shareholders Affiliated 

Debt  
2,067.75 

 Other Finance Cost  
 Realised forex loss on buy back of Bond 1,224,49 
 Interest on Consumer Security Deposit 327.70 
 Other Finance Cost 10.11 
  1,562.30  
    
 Finance Cost Outflow  12,081.59  
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Working Note 5: Lease Obligation Payments     Amount (Rs million) 
Sr. 
No. 

Particulars Amount Source 

 Lease Obligation Payments    

Cashflow 
Statement  

 Principal portion of lease liabilities 115.99 
 Interest on lease liabilities 30.72 
 Total Lease Obligation Payments 146.71 

 
Working Note 6: Total Indebtedness      Amount (Rs million) 
Sr. 
No. 

Particulars Amount Financial 
Statement Note 
No 

 External Commercial Borrowings - at Hedging 
Rate  

   

 Senior Secured Notes (USD 880 million) 64,503.18 MIS  
 Sustainability Linked Notes (USD 300 million) 22,981.00 MIS 
a Total External Commercial Borrowings  87,484.18  
      
 Working Capital Loans (RCF)    
b Secured Working capital short term loan  10,500.00 Note 23 
  Total Indebtedness (a+b) 97,984.18   

 
Working Note 7: Closing Cash Balance      Amount (Rs million) 

Sr. 
No. 

Particulars Amount Financial Statement 
Note No 

a Cash & Cash Equivalents  2,864.08 Note 13 
 Investments (including income accrued)   

 Bank Balance Other than Cash and Cash Equivalents - 
At Amortised Cost 

6,282.20 Note 14 

 Fixed Deposit with Banks 5,656.39 Note 8 
 Contingency Reserve Investment  2,680.70  Note 6a & 6b 

b Total Investments (including income accrued) 14,619.29   
I Total Cash & Cash Equivalents (a+b) 17,483.37   
 Restricted Cash & Cash Equivalents    
 Debt Service Reserve Account    
 Senior Secured Notes - (USD 1 billion) 1,412.64  

MIS 

 Sustainability Linked Notes (USD 300 million) 450.78 
 Senior Debt Service Reserve Account 1,863.42  
 Sub Debt Service Reserve Account 741.39  

c Total Debt Service Reserve Account 2,604.81  
d Capital Expenditure Reserve Account 5.874.87 
e Senior Debt Redemption Reserve USD 300 million 665.65  
II Total Restricted Cash Balance (c+d+e) 9,145.33 
 Cash Balance (I-II) 8,338.04  

 
Working Note 8: Senior Debt Outstanding (at Hedging Rate)  Amount (Rs million) 
 

Sr. 
No. 

Particulars Amount Source 

  Senior Secured Notes (USD 880 million) 64,503.18 
MIS 

  Sustainability Linked Notes (USD 300 million) 22,981.00 
 Total Senior Debt  87,484.18  
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Working Note 9: Cash utilised from internal accrual for Capital Expenditure during the trailing 
twelve months        Amount (Rs million) 
Sr. 
No. 

Particulars Amount Source 

  Cash Outflow towards Capital Expenditure 14,141.65 
Cash flow 
Statement 

  Proceeds from Sale of Property, Plant and 
Equipment 

(531.77) 

  Consumer Contribution (Net) (434.66) 
  Cash utilised from internal accrual to Fund 

Capital Expenditure 
13,175.22 

 
 

Working Note 10: Estimated Equity (internal accrual) for capital expenditure from April to 
September 2024       Amount (Rs million) 
Sr. 
No. 

Particulars Amount Source 

  Estimated Capital Expenditure - April 2024 to 
September 2024 

5,780.00 MIS 

  Capital Expenditure Reserve Account (4,978.86) Working Note No. 1 
 Balance Estimated Equity (internal accrual) for 

capital expenditure reserve in cash waterfall 
801.14 

 

 
Working Note 11: Regulatory Capital Expenditure pending capitalisation    Amount (Rs million) 

Sr. 
No. 

Particulars Amount Financial Statement 
Note No 

  Capital Work-In-Progress 8,268.20 Balance Sheet 
  Leasehold Land - Under Development 4,946.20 MIS 
  Capital Advance 477.50 Note 10 
  Capital Expenditure pending capitalisation 13,691.90   

 
Working Note 12: Debt Service Reserve (DSRA) Calculation   Amount (Rs million) 
 Sr. 
No. 

Particulars Required 
DSRA 

Amount 

Actual DSRA 
Amount 

Source 

A USD 1bn - Six month of Interest - @ 
3.949% pa on INR 62,696.38 million) ` 

1,237.94 1,412.64 

Refer Working Note 
No. 7 

B USD 300 mn - Six month of Interest - @ 
3.867% pa on INR 22,319.91 million) 

431.55 450.78 

I Total Senior Debt DSRA 1,669.49 1,863.42 
II Shareholder Affiliated Debt   
  Subordinate Debt - Six month of Interest - 

@ 6.365% pa on INR 20,095.39 million) 
639.57 741.39 

  Total DSRA (I+II) 2,309.06 2,604.81 
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Definitions and Abbreviations 
 
The following terms used in this Compliance Certificate have the meanings set forth below. 
 
ATL  Adani Transmission Limited 
 
AESL  Adani Energy Solutions Limited 
 
AEML   Adani Electricity Mumbai Limited 
 
PDSL  Power Distribution Services Limited 
 
ADTPS  Adani Dahanu Thermal Power Station 
 
TPM  Total Particulate Matter 
 
SOx  Sulfur Oxides 
 
NOx  Nitrogen Oxides 
 
CUF  Capacity utilization factor 
 
MCGM   Municipal Corporation of Greater Mumbai  
 
HPSV   High Pressure Sodium Vapour 
 
LED  Light emitting diode 
 
ASAI  Average Service Availability Index  
 
SAIFI System Average Interruption Frequency Index indicates average number of 

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

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

to restore service during a predefined period of time. 
 
RPM Renewable Power Mix  
 
GHG Greenhouse Gas 
 
FY Financial Year 
 
KPI  Key Performance Indicator 
 
tCO2e Tonnes (t) of carbon dioxide (CO2) equivalent (e)  
 
SPT  Sustainability Performance Targets 
 
FAC Fuel Adjustment Charge 
 
EBITDA Earnings before Interest, Tax, Depreciation, and amortization  
 
INR  Indian Rupee 
 
Rs. Indian Rupee 
 
mn million  















ADANI ELECTRICITY MUMBAI LIMITED 

CIN No: U74999GJ2008PLC107256 

Obligor group special purpose combined Statement of Changes in Net Shareholder's Investment 

(Amount in � millions, unless otherwise stated) 

Particulars 

Opening balance 

Impact of restatement on opening other comprehensive income (refer note 36) 

Profit for the year 
Payment of dividend on equity shares 
Other comprehensive (loss) for the year 
Adjustment on account of capital reorganisation (refer note 34) 
Closing balance 

As at 31 March, 

2024 

48,375.75 

2,317.90 
(3.417.70) 
(1.422.06) 

107.94 
45,961.83 

adani 

As at 31 March, 

2023 

46,986.31 

928.70 

970.94 

(510.20) 

48,375.75 

Closing balance of equity represents the aggregate amount of share capital and other equity of each of the entities within the Obligor Group, and does 
not necessarily represent legal share capital for the purpose of the Obligor Group. 
• Other Comprehensive (loss) includes the adjustmef)ts for changes in actuarial valuation and cash flow hedge reserve. 
The accompanying notes form an integral part of the special purpose combined financial statements. 
As per our attached report of even date 
For Walker Chandiok e, Co LLP 

Chartered Accountants 
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: 
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ber : 001076N / N500013 

Neer� 
Partner 

Membership No. 99514 

Place      Gurugram
Date 12 July, 2024 

For and on behalf of the Board of Directors 

§�IT MUMBAI LITEO

Anil Sardana Kand rp Patel 
Chairman Man ing Director e, CEO 

DIN: 00006867 DIN.: 02947643 

Place : Ahmedabad 
Date : 12 July, 2024 

Jaladhi Shukla 
Company Secretary 














































































