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Legal Disclaimer

The information contained in this presentation is provided by Adani Transmission Limited (together
with its subsidiaries, the “Company” or “ATL”) to you solely for your reference and for information
purposes only. This presentation is highly confidential and is being given solely for your information
and your use, and may not be retained by you or copied, reproduced or redistributed to any other
person in any manner nor any part thereof may be (i) used or relied upon by any other party or for any
other purpose; (ii) copied, photocopied, duplicated or otherwise reproduced in any form or by any
means; or (iii) re-circulated, redistributed, passed on, published in any media, website or otherwise
disseminated, to any other person, in any form or manner, in part or as a whole, without the prior
written consent of the Company. Any unauthorized use, disclosure or public dissemination of
information contained herein is prohibited. This presentation does not purport to be a complete
description of the markets’ conditions or developments referred to in the material. Certain
statements made in this presentation may not be based on historical information or facts and may be
“forward-looking statements,” including those relating to general business plans and strategy of Adani
Transmission Limited (“ATL”), their future outlook and growth prospects, and future developments in
their businesses and their competitive and regulatory environment, and statements which contain
words or phrases such as ‘will’, ‘expected to’, etc., or similar expressions or variations of such
expressions. Actual results may differ materially from these forward-looking statements due to a
number of factors, including future changes or developments in their business, their competitive
environment, their ability to implement their strategies and initiatives and respond to technological
changes and political, economic, regulatory and social conditions in India. This presentation is for
private circulation only and does not constitute a prospectus, offering circular or offering
memorandum or an offer, or a solicitation of any offer, to purchase or sell, any shares and should not
be considered as a recommendation that any investor should subscribe for or purchase any of ATL's
shares. Neither this presentation nor any other documentation or information (or any part thereof)
delivered or supplied under, or in relation, to the shares shall be deemed to constitute an offer of or
an invitation by or on behalf of ATL.

ATL, as such, makes no representation or warranty, express or implied, as to, and does not accept any
responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any
information or opinions contained herein. The information contained in this presentation, unless
otherwise specified is only current as of the date of this presentation.

This presentation is for general information purposes only, without regard to any specific

objectives, financial situations or informational needs of any particular person. This presentation
should not be used as a basis for any investment decision or be relied upon in connection with, any
contract, commitment or investment decision whatsoever. This presentation does not constitute
financial, legal, tax or other product advice.

Potential investors must make their own assessment of the relevance, accuracy and adequacy of

the information contained in this presentation and must make such independent investigation as they
may consider necessary or appropriate for such purpose. The statements contained in this
presentation speak only as at the date as of which they are made, and the Company expressly
disclaims any obligation or undertaking to supplement, amend or disseminate any updates or
revisions to any statements contained herein to reflect any change in events, conditions or-

circumstances on which any such statements are based. Neither the Company nor any of its respective
affiliates, its board of directors, its management, advisers or representatives, including any lead
managers and their affiliates, or any other persons that may participate in any offering of securities of
the Company, shall have any responsibility or liability whatsoever (in negligence or otherwise) for any
loss howsoever arising from any use of this presentation or its contents or ATL assumes no responsibility
to publicly amend, modify or revise any forward looking statements, on the basis of any subsequent
development, information or events, or otherwise. Unless otherwise stated in this document, the
information contained herein is based on management information and estimates. The information
contained herein is subject to change without notice and past performance is not indicative of future
results. ATL may alter, modify or otherwise change in any manner the content of this presentation,
without obligation to notify any person of such revision or changes. Certain statements made in this
presentation may be “forward looking statements” for purposes of laws and regulations of India and
other than India. These statements include descriptions regarding the intent, belief or current
expectations of the Company or its directors and officers with respect to the results of operations and
financial condition, general business plans and strategy, the industry in which the Company operates and
the competitive and regulatory environment of the Company. These statements can be recognized by
the use of words such as “expects,” “plans,” “will,” “estimates,” “projects,” “targets,” or other words of
similar meaning. Such forward-looking statements are not guarantees of future performance and involve
risks and uncertainties, and actual results may differ from those in such forward-looking statements as a
result of various factors and assumptions, including future changes or developments in the Company’s
business, its competitive environment, information technology and political, economic, legal, regulatory
and social conditions in India, which the Company believes to be reasonable in light of its operating
experience in recent years. The Company does not undertake to revise any forward-looking statement
that may be made from time to time by or on behalf of the Company. Please note that the past
performance of the Company is not, and should not be considered as, indicative of future results. No
person is authorized to give any information or to make any representation not contained in and not
consistent with this presentation and, if given or made, such information or representation must not be
relied upon as having been authorized by or on behalf of ATL.

This presentation does not constitute an offer or invitation

to purchase or subscribe for any securities in any jurisdiction, including the United States. No part of its
should form the basis of or be relied upon in connection with any investment decision or any contract or
commitment to purchase or subscribe for any securities. None of our securities may be offered or sold in
the United States, without registration under the U.S. Securities Act of 1933, as amended, or pursuant to
an exemption from registration therefrom.

This presentation is confidential and may not be copied or disseminated, in whole or in part, and in any
manner.

This presentation contains translations of certain Rupees amounts into U.S. dollar amounts at
specified rates solely for the convenience of the reader.
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FY 19 Highlights

Operational

Transmission

» Average Availability
99.8%

* Incentive earned Rs. 48
Cr

* Six Transmission projects
of 2,084 Ckt km became
operational.

* Increase in Revenue of
Rs.141 Cr

Distribution:

* Distribution loss
reduced by 1.7% post-

|~ Financial

Consolidated:

» Operational EBITDA of Rs.
2,857 Cr. (Including Part VY.
of AEML)

» Comparable PAT of Rs. 629
Crof FY19, up 38%
compared to Rs.457 Cr of
FY 18

* Two international rating
agencies -S&P & Fitch have
moved to “stable” from
‘negative’ outlook

Transmission:

(P Strategic

* Mumbai distribution
business acquisition
(AEML) fully integrated
after acquisition

* Won two new TBCB
projects (Obra-C &
Ghatampur) 1,510 ckt km

* Acquired one asset from
KEC 343 ckt km

14,000
12,000
10,000
8,000
6,000
4,000
2,000

B Transmission

m Arrears

Revenue
[3.002]
4,270
116
i o
FY 17 FY 18 FY 19

Distribution (7 Month)
Total

Transmission Business:

Operational EBITDA

acquisition « Operational EBITDA up Regulatory Revenue FY19 6,000
from Rs.1,944 Crin FY18 7% 5,000
to Rs.2,051 Crin FY19 4,000
3,000
A . o 806
Distribution: ogs  45% 2,000
« EBITDA margin 19% 1.000 1,944
FY 17 FY 18 FY 19
CERC = MERC = RERC m Transmission Distribution (7 Month)
Total-Rs. 2170 cr. m Arrears Total
adanl AEML (Distribution) acquired on 29t Aug 2018 from RInfra. 4

Transmission

AEML:Adani Electricity Mumbai Ltd.




Safety and Sustainability

Safety
* Robust process of safety management, training and awareness
* Certified with OHSAS 18001:2007.Being upgraded to 45001.
* Over 16,000 man-hours of Safety awareness and training in FY 19
» Zero fatalities in FY 18 and FY 19
* LTl: Zero in FY 18, and one in FY 19

Communities

» Community engagement commences in early stages of projects, and runs through
the entire project lifecycle

* CSR expenditure of Rs. 17.22 cr. during FY 19

* No community grievances or infringement of indigenous community rights reported
in FY 18 and FY 19

Sustainability Reporting

* Published Value Creation Report for FY 18 based on Integrated Reporting framework

* Disclosures were also mapped with IFC - Performance Standards and Sustainable
Development Goals

* Tremendous focus on Governance and Transparency

adani 5
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Large Addressable Market for Private Players

Government focus on transmission and distribution sector has opened up a large
opportunity for the private sector over next 5 years.

Large Opportunity for Transmission Growth in the Significant Private Sector Contribution Expected
Next 5 years in Central and State Projects
(INR bn)
State
Expected R 1,061Bn Projects
Central Projects Investment fUSSI6En N Central
f n .
Over Next 7 USS 23 Bn Projects
5 Years
State Projects 400
INR Bn
Inter State
Projects La.rge '
Contribution [l rcciL
Expected
from Private . Private Sector
Green Corridors 500 Sector Over

Next 5 Years

ATL is Well Positioned to Leverage the Large Private Sector Opportunity

adan' Notes: USS/INR: 68; Source: CEA.

Transmission




Transmission Business: Project Updates (Rs. In Cr.)

copt Transnziistiirr:‘)Length Counterparty Reve;\;e FY I:(;vgg:e

STL 25t March 19 348 Centre 4 96
RRWTL 31st March 19 611 Centre - 220
CWRTL One Srgzggi'ﬁg‘e”t s 434 Centre 61 165
ATRL 27% July 18 278 State 14 21
TPTL 8th January 19 164 State 17 34
BPTL 29t January 19 133 State 23 38
HPTL 20th February 19 116 State

Total 2084

Transmission

Name scoDrel Counterpart
Length (ckt km) party

NKTL March 20 268 Centre

FBTL March 20 208 Centre

Obra-C Badaun February 21 622 State

Ghatampur March 21 888 State
adani coD:Commercial operational date - commission date of last element ,[2lSCOD:Scheduled Commercial operational date,.STL - Sipat Transmission Limited; RRWLT - Raipur 7

Rajnandgaon Warora Transmission Limited; CWRTL - Chhattisgarh WR Transmission Limited; ATRL — Adani Transmission (Rajasthan) Limited;HPTL-Hadoti Power Transmission

Transmission Limited;BPTL-Barmer Power Transmission Limited;TPTL-Thar Power Transmission Limited; NKTL - North Karanpura Transco Limited, FBTL - Fategarh Bhadla Transmission

Limited
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Transmission Business: Strong Capabilities Underscored by Operating Performance

Consistent performance across all operational assets with 99.8% availability and focus on incentive
maximization

Availability Across Operational Assets (%)

C . o
(Average, Min, Max) Focus on Maximizing Incentives(%)

m Normative Incentive
FY17 mFY18 mFY 19

HVDC - CERC
100 100 3.1% 3.8% 3.7%
99.91 99.84 99.83 99.91
99.69
96.0% 96.0% 96.0%
FY 17 FY 18 FY 19
AC - CERC

1.3% 1.3% 1.4%

FY 17 FY 18 FY 19
AC - SERC 0.7% 0.8% 0.9%

Average

Minimum Maximum

FY 17 FY 18 FY 19

Strong operational capabilities and incentive focus help drive efficiencies and margins.

adani

Note : For ATL Historical only and does not include acquired distribution business
Transmission



Distribution Business: Improvement in performance post acquisition

Distribution Loss (%) Supply Reliability (%)

0)
.Q)
L. 2
~ 99.99%
FY 18 FY 19 Sep 18 Mar 19
E-payments (%) Transformer Capacity (MVA)
mDT =PT
3,691 3,775
4,979
Sep 18 Mar 19 Sep 18 Mar 19
adani 10

T —_.__ DT: Distribution transformer, PT: Power transformer
ransmission



Distribution Business: Customer Mix

Customer-wise Sales Customer-wise Revenue Mix

Total MUs sold (FY19): 8,376

10%

m Residential
m Commercial

Industrial

Total Revenue (FY19): Rs. 6,322 cr

1%

m Residential
m Commercial

Industrial

adani
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P&L: FY19 v FY18 (Consolidated) (Rs. In Cr.)

. FY 2019 FY 2019
Sr No. Particulars .. . .
Transmission | Distribution
1 Revenue
1.1 Income from Sale of Power and Transmission 2,212 4,270
113 Income from Sale of Power and Transmission 2218 4270
Charges
1.1.b Less: Rebate 6 -
1.2 Incentive on availability 48 =
2 Expenses:
2.1 Operating Exp
2.1.a |Operational & Maintanance Exp (inc. new SPVs 129 650
2.1.b |Power & Fuel Exp. = 2,291
2.1.c |New SPV's Operating Exp 15 -
21.d |Employee Exp 65 523
3=(1-2) |EBITDA (From Operation) 2,051 806
Operational EBITDA Margin 91% 19%
4 Add:
4.1 Sale of Traded Goods/EPC 833 10
4.2 Construction income 19 -
4.3 Carrying Cost 4 =
4.4 Other Income 139 117
5 Less:
5.1 Purchase of Traded material 828 11
5.2 CSR Exp 17 -
53 Construction cost 14 -
5.4 Bussiness Development Exp. - -
6=(3+4-5)EBITDA 2,186 922
adanl Note : # AEML (Distribution) acquired on 29" Aug 2018,s0 figures are not comparable. ¥
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Pe&L: FY19 v FY18 (Consolidated) (cont..) (Rs. In Cr.)

. FY 2019 FY 2019 FY 2018
Sr No. Particulars .. . .
Transmission | Distribution

6=(3+4-5)EBITDA 2,186 922
7 Finance Cost 854 537
8 Depreciation 598 284
9=(6-7-8)|PBT(before one time income) 733 101 One time
10 Arrears Income/Revenue reversal: -90 96 <:I income
10.1 |Regulatory Income/(Expense) - 96
Arrear Income/(Revenue Reversal as per True
10.2 |Up Order) -90 :
11=(9-10)(PBT 643 197
121  [Tax 143 49
12.2 Deferred Tax 13 76
13=(11-12) PAT 488 71
14 Arrear /reversal Net off Tax -70 -
15=(13-14]Comparable PAT 558 71

adanl Note : # AEML (Distribution) acquired on 29t Aug 2018,so figures are not comparable. 1
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PeL: FY19 v FY18 (Transmission Business)

Rs in Crore)

FY 2018
(Actual)

% change

Sr No. Particulars
1 Revenue
1.1 Net Transmission Charges
1.1.3 Transmission Charges
1.1.b Less: Rebate
1.2 Incentive on availability
2 Expenses:
2.1 Operating Exp
2.1.a Operational & Maintanance Exp.
2.1.b Power & Fuel Exp.
2.1.b WRSSS Assets Operating Exp
2.1.b New SPV's Operating Exp
2.1.c Employee Exp
3=(1-2) |EBITDA (From Operation)
Operational EBITDA Margin
4 Add:
4.1 Sale of Traded Goods/EPC
4.2 Construction income
4.3 Carrying Cost
4.4 Other Income
5 Less:
5.1 Purchase of Traded material
5.2 CSR Exp
53 Construction cost
5.4 Bussiness Development Exp.
6=(3+4-5)|EBITDA

2,093
2,107
14

37

144

42

1,944
91%

816

110
17

111

816

102

2,064

5%

6%

(Rs. In Cr.)

adani

Transmission
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PeL: FY19 v FY18 (Transmission Business) (contd.)

(Rs. In Cr.)

Rs in Crore)

FY 2018
(Actual)

% change

2,064
886
579

-4%

599

22%

872
872

1,472

329

1,143

Sr No. Particulars
6=(3+4-5)|EBITDA
7 Finance Cost
8 Depreciation
9=(6-7-8) | PBT(before one time income)
10 Arrears Income/Revenue Reversal :
10.1 ATIL Arrear
10.2 Revenue Reversal as per True Up Order
11=(9-10) (PBT
12.1 Tax
12.2 Deferred Tax
13=(11-12)| PAT
14 Arrear /reversal Net off Tax
15=(13-14) Comparable PAT

686

457

22%

adani
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Transmission Business: Revenue Bridge (Rs. In Cr.)

2,250

2,200

2,150

2,100

N -
2,000

1,950

1,900

1,850
FY 2019 WTPL & WTGL acq in  Operational SPV during  ATIL Normal Revenue MEGPTCL Normal Others FY 2018
Nov'17. 2018-19 & Acquisition of decrease. Revenue decrease.
(Full Yr) KEC

adani 7
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Transmission Business : Operating EBITDA Bridge (Rs. In Cr.)

2,100
2,050
2,000

1,950

1,900

1,850
FY 2019 Revenue (see Revenue bridge) Incentive Operating Expense on Higher FY 2018
Assets

adani 18
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P&L: FY19 v FY18 (Distribution Business) (Rs. In Cr.)

Particulars

MU's Sold
Avg Realisation Rate excl FAC/ RA

Revenue :

Income from Sale of Energy
Less - Discount for Prompt payment of Bills
Sub Total

Wheeling charges from Changeover consumers

Carrying cost on RA

CSS from changeover consumers

Other Operating Income

Total Power Generation and Transmission Income

Total Income

Expenses :

External power purchase
Cost of Fuel

Transmission Charges
Operation and Maintanance Expenses
Employee Benefits Expense

EBITDA
Operational EBITDA Margin

adani 10
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PeL: FY19 v FY18 (Distribution Business) (cont..)

(Rs. In Cr.)

Particulars

EBITDA
Operational EBITDA Margin
Other Income

Finance Costs- GTD
Depreciation Expense

PBT

Regulatory Income/(Expense)
Tax/Deffered Tax

PAT

Sept to
Mar'18

987

23%

93

153

330

596

260

856

adani

Transmission
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Distribution Business : Revenue Bridge

4,050

4,000

3,950

3,900

3,850

3,800

3,750

3,700

3,650

3,600

3,550

3,500

Sep 18-Mar 19 Sale of energy incl
Wheeling

Fuel Adjustment
Charges

Transmission Charges

Dics. On prompt
payment

Sep 17-Mar 18

(Rs. In Cr.)

adani

Transmission

AEML is acquired in September,18

21



Distribution Business : EBITDA Bridge (Rs. In Cr.)

1,200
1,000 1
” e
— 47
800
600
987
400
200
Sep 18-Mar 19 Revenue Carrying cost on Cost Of Power &  Transmission Operation and Employee Sep17 -Mar 18
RA Fuel Purchased Charges Maintanance Benefits Expense
Expenses
adani 22
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ATL: Financing Prowess

Diversification of funding sources and focus on debt maturity / cost rationalization to deliver improved
long-term returns

Diversified Debt Mix['] Improved Returns through Extended Debt Maturity Profile

Based on FY19 Debt 1% FY2016 FY19

12%

= INR Bond m<1Y m1to5Y m>5Y m<1Y m1to5Y m>5Y
m INR Masala Bond

- Bffngond Net Debt / Net Debt /
cP EBITDA Strong EBITDA
Total Outstanding Debt (FY19) Bgi’:;"
INR 189 Bn / US$ 2740 Mn
(Cash INR 9 Bn & Net Debt 179 Bn)

Investment Grade Ratings: S&P: BBB- / Fitch: BBB- / Moody'’s: Baa3 / India Ratings: AA+/CARE AA+

adani  Note: Uss/INR: 69 23
Transmission  [pept excluding working capital and receivables backed (RAUA) of Rs.789 Cr. funding and including CP of Rs. 845 Cr.




Summary

Performance

De-risked Business
Delivering Shareholder
Value

» Continued operational excellence across Transmission assets, with 99.8%
availability

* Focused on maximising incentives

* Distribution loss reduced by 1.6 p.p post acquisition

» Large addressable opportunity for the private sector in T€D. Pursuing growth in a disciplined
manner, with a focus on shareholder returns

* Operationalised 6 new Transmission lines before contracted time and below budget

* Won 2 new Transmission line bids, and significant TBCB pipeline of Rs. 21,000 crore expected in
FY 2020

* Tapping into growth opportunities at AEML as per plan

* Low operational risks, and impeccable track record of executing projects before time

and below budget

* Combination of regulated return, and long-term fixed tariff contracts. No offtake risk,
and availability-based payments

* Optimising ROE through efficient financing. Investment grade international credit
rating, and AA+ domestic rating

adani

Transmission
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Appendix: Adani Transmission Limited Holding Structure
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Adani Transmission Limited Holding Structure

Shareholding as on 31= March 2018
sion Limited Promoters: 74.92%
Public: 25.08%

"I:Il:l'i:l 'IIZIIZH:-.L 'IGI:I!ﬁl. 100 L 1..l3'i; 1IJI:|!£

Badaun

Adani Transmi

Acquired
from BEC

Barth
Karangors  Chhattlsgash  Fabdgark ;

Rsnendgaon Transmisslion  -WR adin il A
System

o 3,834 chms| 1217 ckms ! 307 chms (3,063 cloms| 2P0 ckms | 343 chkms | B chms | 413 ckms | 348 ckms | 268 ckms | 434 chms | 208 ckms | 838 ckms | 622 ckms i 540 ckms
ﬂ EET0 VA LB 000 MYA] 1360 M E - : o : 585 A = L 000 MVA 30 MUA E e | 950 MR 3125 VA
3 c 2B yesrs i o 3 yaars | o 30 years | . 3 years ' BAA A A A A NiA A MiA A [T c 18 years
Q T i T PRI, DR DU Oy D S PO S DT E i
refurn returm H : returm
e c;::l;: : Lraba Stata Genbra Seaba Cxraba Cantra State Cantra Cantra Canbra Canbtra Craba Skate Craka
G If-;l_l:tggﬂ??g.-' If«iﬁggﬂgi; 4 IMR &4 Bn f ITJRE;EEEE'II I:!'«IR. 1.E|.-| ! . IhIR E Eln.n' ":E;E.Ig; L INR&Bns | INREBA/ | INREBAS | INRSBn/ | INRAEN/ ":'I_r;;gzgg rhlng;,%-lg'r IZ{E;E??;%"
M Mn LISE BD fikn P j US55 20 Mn LISS 33 Min e LSS &5 ihn [ USS ©0 Min i USS &0 fln U008 140 Mni LSS 54 fdn M BE= ml'_l
Errlz'llz':::tsl_irnn I;ap:ﬂwnrmtiun E::?:i:liun lifa @ Contract tyoe G Counbarparty G Asset baselt

Note: USD/INR: 68; ATIL - Adani Transmission (India) Limited; MEGPTCL - Maharashtra Eastern Grid Power Transmission Co. Limited; STL - Sipat Transmission Limited; RRWLT - Raipur Rajnandgaon Warora Transmission
Limited; CWTL - Chhattisgarh WR Transmission Limited; ATRL - Adani Transmission (Rajasthan) Limited; NKTL - North Karanpura Transco Limited; ATSCL - Aravali Transmission Service Company Limited; MTSCL - Maru
Transmission Service Company Limited, WRSS M - Western Region System Strengthening Scheme Maharashtra, WRSS G — Western Region System Strengthening Scheme Gujarat, FBTL - Fategarh Bhadla Transmission
Limited. (1) Option to acquire balance 26% in a manner consistent with Transmission Service Agreement and applicable consents; (2) Asset base for operational assets as of Mar-2018; Under-construction assets - as per the
final project cost; Mumbai GTD / BSES - as per proposed funding plan.
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Largest Pure-play Integrated Transmission and Distribution Player in India

Operational Assets — 11,477 C. km & 18,330 MVA

PPP-8

Alwar- Hindaun

.
PPP-9
Aj ed
Bikarner — Deedw.

d
M\
e

Deedwana -
Sujangarh

Bikaner-Sikar

Fatehgarh Bhadla

Suratgarh-Bikaner

Mundra - Dehgam

Mundra Electrode

WRTG

BSES

p@‘*’“’

WRTM

LILO of Aurangabad-
Padghe line

Akola-l - Akola-II

Mohindergarh Electrode
line
Mohindergarh-Bhiwani

Mohindergarh-Dhanoda

A\
. \Loﬁd\ Tiroda

Gwalior - Morena

Ghatampur

Obra-c Badaun

Sasan - Vindhyanchal

Vindhyanchal STPP -

Vindhyanchal

Chandwa-

Northkaranpura-Gaya

- Champa -

Sipat - Bilaspur -

Rajnandgaon

Raipur - Rajnandgaon -
Warora

2X Tiroda —Koradi-
Akola - Aurangabad

Tiroda ~Warora

Central vs State Capacity
Distribution

(C. km)

m Centre

B State
38%

13,464 Ckt
Kms()

62%

ATLs presence in transmission:

* Provides stable cash flows due
to unique pool mechanism.

* Low receivables

+ High availability of assets

Thus, earning of applicable
incentives pushing returns beyond
regulated norms.

adani

Transmission

Note: USS$/INR: 68; (1). Including under-construction and under-acquisition assets; (2) Including under-construction and under-acquisition assets on project cost basis and existing assets on book value basis
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PeL: Q4 FY19 v Q4 FY18 (Consolidated)

Sr No. Particulars

Q4 FY19

Q4 FY19 #

Q4 FY18

1 Revenue

11 Net Transmission Charges

1.1.a Transmission Charges

1.1.b Less: Rebate

1.2 Incentive on availability

2 Expenses:

2.1 Operating Exp

2.1.3 Operational & Maintanance Exp (inc. new SPVs
2.1.b Power & Fuel Exp.
2.1.c New SPV's Operating Exp
2.1.d Employee Exp
3=(1-2) |EBITDA (From Operation)

Operational EBITDA Margin
4 Add:

4.1 Sale of Traded Goods/EPC
4.2 Construction income

4.3 Carrying Cost

4.4 Other Income

5 Less:

5.1 Purchase of Traded material
5.2 CSR Exp

53 Construction cost

6=(3+4-5) |[EBITDA

L. . X % change
Distribution |(Consolidated)| (Actual)
1,696 2,271 533
1,696 2,272 544 318%
- 1 10
- 1 10
306 348 47
815 815 -
- 6 -
222 242 10
352 870 487 79%
21% 38% 89%
4 264 222
- 0] 40
- - 4
21 30 68
4 264 222
- 4 2
- - 37
373 895 559 60%

(Rs. In Cr.)

adani

Transmission

Note : # AEML (Distribution) acquired on 29th Aug 2018,s0 figures are not comparable.
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PeL: Q4 FY19 v Q4 FY18 (Consolidated) (contd.)

Sr No. Particulars
6=(3+4-5) |EBITDA
7 Finance Cost
8 Depreciation
9=(6-7-8) |[PBT(before one time income)
10 Arrears Income/Revenue Reversal:
10.1 Regulatory Income/(Expense)
11=(9-10) |PBT
12.1 Tax
12.2 Deferred Tax
13=(11-12) |PAT

Q4 FY19 Q4 FY19 # Q4 FY18 %
e ; X % change
Distribution |(Consolidated)| (Actual)
373 895 559 60%
217 436 226
126 276 143
30 183 190
32 32 -
32 32 -
62 215 190 13%
15 49 39
24 19 -
23 147 150

(Rs. In Cr.)

adani

Transmission

Note : # AEML (Distribution) acquired on 29t" Aug 2018,s0 figures are not comparable.
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Key Ratios Mar-19

Particulars Actual Ratio Target
Debt Service Coverage Ratio 1.30 <11
Fixed Asset Coverage Ratio 1.32 < 1.1
Net Debt to EBITDA 4.71 >5.5
2.30 > 4.0

Total External Debt to Net Worth

adani
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Credit Ratings

International

Particulars Rating Agency Rating/ Outlook
Fitch BBB- (Stable)

ATL Moody's Baa3 (Negative)
SeP BBB- (Stable)

(IG- Equals to Sovereign Rating)

Domestic
Particulars Rating Agency Rating/ Outlook
India Rating/CARE AA+(Stable)
ATL ICRA A1+(only CP rating)
Brickworks AA+

(IG- Underlying asset could be AAA, but for beneficiary issues/ Operational history)

adani 33
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Credit Ratings - Subsidiaries

Company Name ‘ CRISIL ‘ I'\:;tc:liir?g Brickworks
Adani Electricity Mumbai Limited. AA

Aravali Transmission Service Company Limited. A

Maru Transmission Service Company Limited. A-

Western Transco Power Limited. - AA+(SO)
Western Transmission (Gujarat) Limited. - AA+(SO)

Sipat Transmission Limited. A-

Raipur Rajnandgaon Warora Transmission Limited - - A-
Chhattisgarh WR Transmission Limited. A-

Adani Transmission (Rajasthan) Limited. ) AA+ - A-
Barmer Power Transmission Service Limited. BBB+

Hadoti Power Transmission Service Limited. BBB+

Thar Power Transmission Service Limited. BBB+

Fatehpur Bhadla Transmission Limited. A-

KEC Bikaner Shikar Transmission Limited. - A-(RWE)
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Consolidated Debt Profile

Particulars Amount
Obligor 7,224
GMR/WRSSS 1,028
Recently Operational Projects 2,152
Under Construction Projects 50
AEML 8,246
Sub total (3) 18,700
Less: Cash (b) 914

Total (a-b) 17,786

(Rs. In Cr.)
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Appendix: AEML Business Overview
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Snapshot of AEML Distribution Business

Billing Customer (Lakh) 24.66
Total connections (Lakh) 30.30"
Network Length — HT Cable (Kms) 4,798
Network Length - LT Cable (Kms) 6,139
PT Capacity (MVA) 3,775

DT Capacity (MVA) 4,979
Reliability : ASAI (%) 99.99%
Distribution Loss (%) 7.77%
Collection Efficiency (%) 100.53%
Manpower (Nos) 5,222

Above data is for the year ended 315t March 2019
1. This also includes connections where energy is wheeled on AEML'’s distribution network to non-AEML customers
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Snapshot of AEML Generation Business

Commissioning Year 1,995
Capacity 500
No. of units & Size (MW) 2 X250

Plant Performance for last 15 years
(FYO4 - FY18)

Average Availability (%) 95.65
Gross SHR (kCal/kWh) 2,290
Sp. Oil Consumption(mI/kwh) 0.12
Aux Power without FGD(%) 7.67
Aux Power with FGD(%) 8.93
Sp. DM Make up (%) 0.30
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Overview of AEML Transmission Business

Transformation capacity (MVA) 3,125
Transmission lines (Ckt kms) 541
220 kV Bays (No) 115
33 kV Bays (No) 385
1-- R Lisie LYo .
Ar System Availability (%) 99.84'
~ System Losses (%) 1.63%!

Caters ~70% demand of AEML Distribution

.
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