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Executive Summary 
 
Adani Green Energy Obligor Group (RG 2) 
200 MW of Adani Renewable Energy (RJ) Limited (ARERJL), 350 MW of Wardha Solar 
(Maharashtra) Private Limited (WSMPL) and 20 MW of Kodangal Solar Parks Private 
Limited (KSPPL) formed an obligor group of 570 MW i.e. RG 2.  
 
RG 2 had been assigned rating of BBB- (Fitch) / Ba1 (Moody's)/ BB+ (S&P). 

Off-takers wise EBITDA (%) (TTM 31st March 2024) 

 
 

1. Recent Developments of AGEL 
 
Adani Green Energy Limited (AGEL) is India’s largest and one of the leading renewable 
energy companies in the world enabling the clean energy transition. AGEL currently has 
an operating renewable portfolio of 10.9 GW, the largest in India, spread across 12 states. 
The company has set a target of achieving 50 GW by 2030 aligned to India’s 
decarbonization goals.  
 
AGEL is developing large GW sale renewable energy park and ensuring stability and 
visibility in the resource availability for the Locked in Capacity, one such example is 
Khavda where AGEL is developing 30 GW of Renewable Energy Park 
 
(i) Operational Capacity increases by 2848 MW i.e. 35% YoY to 10,934 MW with this 

AGEL becomes the first company to surpass 10,000 MW 
 2,418 MW solar plants in Gujarat-Rajasthan. 
 430 MW wind power plants in Gujarat 

 
(ii) India Ratings and Research has upgraded AGEL’s rating by one notch to AA- 

 
(iii) AGEL has successfully completed funding reserves for redemption of USD 750 Mn 

Holdco Bond due in Sep.24 
 

74%

26%

Off-takers wise EBITDA %

NTPC/SECI Others
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2. RG 2 Portfolio achieved power generation performance above P90 Level in TTM Mar 24  
 RG 2 Portfolio has achieved above P90 level in trailing 12 months (Apr 23 to Mar     24) 
 Sale of energy up by ~1% YoY backed by consistent Plant availability and grid 

availability.  
 
 

3. ESG updates: 
 
(i) Emission prevented:  

 Target: Committed to avoid GHG emissions through development of 50 GW RE project 
by 2030 ~Achieved operational Capacity of 10+GW 

 15.64 Mn ton CO2 emissions avoided by AGEL in FY24 out of which 0.8 Mn ton CO2 
avoided by RG2 entities in FY24. 
 

(ii) Job opportunities created: AGEL provided 3477 direct/ indirect job opportunities in 
FY24 
 

(iii) Zero water usage through robotic cleaning: Implemented robotic module cleaning 
system for 4760 MW which is 46% of total operational capacity ensuring ‘zero’ water 
usage for solar module cleaning. Additionally, the deployment of semi-automatic 
module cleaning system at some sites reduces the water requirement significantly. 
 

(iv) Net water neutral certified company: 
 Target: to be water neutral for all projects >200 MW at single location by FY25 ~ 

Achieved 100% in April’23 ahead of target 
 AGEL has been certified ‘Water Positive’ by DNV, an independent global assurance 

agency. The verification statement signifies that AGEL’s water conservation is 
greater than 1.12 times the water consumption. 

 
(v) EV Commitment: Target of 65% EV by FY30 ~Achieved 12.21% target against 65% EV 

by FY30 as part of EV 65 commitment 
 

(vi) Zero-Waste-to-Landfill (ZWL) certified: Target to be certified for 100% of operating 
renewable energy generation plants ~Achieved 100% of our energy plants 
 

(vii) ‘No Net Loss’ of Biodiversity: work in progress to achieve ‘No net loss’ of biodiversity 
across all plants as per technical standard adopted, developed in association with 
Confederation of Indian Industry (CII) following IBBI principles and IUCN standard, to 
ensure ‘No Net Loss’ of biodiversity across all plants. 
 

(viii) Corporate social responsibility: Through various CSR initiatives at its operating and 
project locations, AGEL has contributed to the following focus areas: 
 Creating Sustainable Livelihood – Promoting Self-reliance in Communities 
 Community Infrastructure Development – Taking Climate Action and Creating 

Sustainable Infrastructures 
 Empowering Communities Through Quality Education 
 Ensuring Access to Good Health 
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(ix) ESG Risk rating: 
 SS ESG – Prime band (B+), AGEL has been ranked among top 5 RE players globally. 
 Achieved sustainalytics ESG risk rating of ‘low risk’ with a score of 13.9, significantly 

better than global industry average of 31.5. AGEL has been ranked in the top 10 
global players within the renewable energy (RE) sector. 

 AGEL is ranked in Topmost Category: A (leadership band) by CDP – Suppliers 
Engagement Program 

 AGEL is ranked A- (leadership band) by CDP – Climate Disclosure Program 
 DJSI-S&P Global Corporate Sustainability Assessment - Ranked 2nd best in Indian 

electricity utility sector ESG benchmark with an ESG score of 70 
 CSR Hub (consensus ESG rating)– Ranking of 97 percentiles, with consistent ranking 

above alternative energy industry average 
 FTSE – ESG rating of 3.7 and constituent of ‘FTSE4Good’ index series. 
 MSCI – ESG rating of ‘BBB’ 

 
 

4. Regulatory Updates  
 

During the period KSPPL had received favorable order from APTEL wide respect to applicable 
tariff payable by DISCOMS pursuant to the PPA. Earlier, DISCOMS were paying Rs. 4.36 per 
kWh irrespective of PPA tariff for mentioned project. However, through APTEL order dt. 14th 
May 2024 & dated 30th May 2024, APTEL has directed DISCOMs to discharge full tariff 
under respective project PPA along with carrying cost as per respective PPA. 
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Financial performance 
EBIDTA Projected vs Actual 

*Projected EBITDA numbers are taken from financial model. 

 
Operational performance 

The summary of operational performance of RG entities on aggregate basis is as follows:  

 

 TTM Mar 24 performance has been above P90 level as compared to projection.  

 Plant availability of RG-2 portfolio has been maintained at above 99%.  
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Covenant  

RG-II on aggregate basis has achieved following ratios: 

Summary of the Covenant 

Particulars Stipulated Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 
Debt Service Coverage 
Ratio (DSCR) (Refer 
Annexure: 1) 

1.55* 2.42 2.41 2.38 2.67 2.68 

FFO / Net Debt (Refer 
Annexure: 2) 6% 16.15% 14.51% 14.38% 19.13% 13.27% 

Project Life Cover Ratio 
(PLCR) (Refer Annexure: 3) 1.6 1.75 1.85 1.86 1.88 1.95 

EBIDTA from Sovereign 
Equivalent Counterparty 
(Refer Annexure: 5) 

65% 74.60% 74.61% 73.37% 72.67% 73.55% 

*for maximum distribution level 

 

PPA Customers Receivable position as on 31st March 2024 (INR 604 Mn) 

RG 2 - PPA Receivable Ageing   (INR Mn) 

Month 0-60 days 
61-90 
days 

91-120 
days 

121-180 
days 

>180 
days 

Total 
Receivables 

Mar-24 604 - - - - 604 
In RG-2 portfolio, all the off-takers i.e. BESCOM, MSEDCL and SECI are generally making 
the payments of the monthly invoices within due date. 
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Information on Compliance Certificate and Its Workings 
 

To:  

IDBI TRUSTEESHIP SERVICES LIMITED (the “Security Trustee”) 

CITICORP INTERNATIONAL LIMITED (the “Note Trustee”)  

Note Holders for U.S. $ 362,500,000 Senior Secured Notes due 2039 

 

From:  

Adani Renewable Energy (RJ) Limited 

Wardha Solar (Maharashtra) Private Limited 

Kodangal Solar Parks Private Limited 

 

Dated: June 29, 2024 

 

Dear Sirs 

Adani Renewable Energy (RJ) Limited, Wardha Solar (Maharashtra) Private Limited and 
Kodangal Solar Parks Private Limited (together as “Issuers”) – Note Trust Deed dated 15th 
October 2019 (the "Note Trust Deed") 

We refer to the Note Trust Deed. This is a Compliance Certificate given in respect of the 
Calculation Date occurring on March 31st, 2024. Terms used in the Note Trust Deed shall 
have the same meaning in this Compliance Certificate. 

 

The Certificate is based on the following documents: 

1. Restricted Group’s Aggregated Accounts for 12 months period ended on March 31, 
2024. 

2. The Cash Flow Waterfall Mechanism as detailed in the Note Trust Deed. 

3. Working annexure. 
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Computation of Operating Account Waterfall as per Note Trust Deed 
 
We hereby make the Operating Account Waterfall and distributable amount Calculation. 
Operating Account Waterfall calculation  INR Mn   INR Mn  

Particulars  Apr 1, 2023 to 
Mar 31, 2024  

 Apr 1, 2022 to 
Mar 31, 2023  

Opening cash balance (excluding reserves) (A) 2,443 1,701 

Operating EBITDA (B) (Refer Annexure 7) 6,260 5,792 
Working Capital Loan Drawl/ (Repayment) (C) - (510) 
Working capital & Other Movements (D) (1103) (293) 
Capital Expenditure (E) (41) (41) 
Cash Flow Available for Debt Servicing and Reserves 
(F=A+B+C+D+E) 

7,559 6,648 

Debt Servicing and other Reserves    
Interest Service (Refer annexure 6) (2,356) (2,362) 
Debt Service (Repayment) (824) (790) 

Total Debt Servicing and other Reserves (G) (3,179) (3,152) 
Cash Available post Debt Servicing and Reserves (H = F+G) 4,380 3,496 
Funds distributed in during the period (I) (2,131) (713) 
Cash Available for transfer to Distribution Account (J = 
H+I) 

2,249 2,783 

Funds earmarked for prudent liquidity    
Funds earmarked for Capital Expenditure Payments (50) (50) 

Funds earmarked for debt servicing (1,580) (1,580) 
Funds earmarked for O&M expenses (equivalent to 1  
month period) (28) (31) 

Total Funds Earmarked (K) (1,658) (1,661) 
Net Cash Available for transfer to Distribution Account (L 
= J+K) 591 1,122 

Amount transferred to distribution account (M) - (340) 
Net Cash Available for transfer to Distribution Account (N 
= L+M) 

591 782 

Note: Major reason for increase in Cash available for distributions YoY are (1) EBITDA increase Rs 
468 Mn attributable mainly to better operational performance, (2) Previous year working capital 
loan repayment Rs 510 Mn which was not there in Current year resulting in additional cash inflow 
of Rs 510 Mn 
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 
2.68:1. 

(b) copies of the Restricted Group’s Aggregated Accounts in respect of the Calculation 
Period is attached.  

(c) as at the Calculation Date, the aggregate amount for transfer to our Distributions 
Account in accordance with the Operating Account Waterfall is INR 591 Mn. 

(d) acting prudently the cash balance of INR 1,658 Mn is earmarked for debt servicing due 
in Apr-24, Capex Expenditure and O&M expense for 1 month. 

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

Summary of the Covenant 

Particulars Stipulated Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 
Debt Service Coverage 
Ratio (DSCR) (Refer 
Annexure: 1) 

1.55* 2.42 2.41 2.38 2.67 2.68 

FFO / Net Debt (Refer 
Annexure: 2) 6% 16.15% 14.51% 14.38% 19.13% 13.27% 

Project Life Cover Ratio 
(PLCR) (Refer Annexure: 3) 1.6 1.75 1.85 1.86 1.88 1.95 

EBIDTA from Sovereign 
Equivalent Counterparty 
(Refer Annexure: 5) 

65% 74.60% 74.61% 73.37% 72.67% 73.55% 

A. Financial Matrix  

 A.1 Debt Service Coverage Ratio (DSCR) 

Note: The Actual DSCR of 2.68x is for the 12 months period ended Mar 31, 2024 
 

A.2 FFO to Net debt 

Note: The Actual FFO/Net Debt of 13.27.% is for 12 months period ended Mar 31, 2024 

1
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3
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A.3 Project Life Cover Ratio (PLCR) 

Note: The Actual PLCR of 1.95x is the Debt Sizing Cover from NPV of Future EBIDTA of 
PPA as on Mar 31, 2024. 
 

A.4 EBIDTA from Sovereign Equivalent Counterparty 

Note: The Actual EBIDTA from Sovereign Equivalent Counterparty is 73.55% for the 12 
month period ended Mar 31, 2024. 
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B. Operational Performance (CUF) 

B.1 CUF for RG 2 Period wise 

  
 TTM Mar 24 performance has been above P90 level as compared to projection.  

 Plant availability of RG-2 portfolio has been maintained at above 99%.  
 

The Generation in terms of Million Units is presented as below: 
Particulars Jan'24 to Mar'24 Oct'23 to Mar'24 Apr'23 to Mar'24 
P50 Target MU 390 747 1408 
P75 Target MU 374 716 1348 
P90 Target MU 359 687 1294 
Actual Generation MU 345 659 1328 
Average Operational 
Capacity (MW) 

570 570 570 

 
B.2 CUF for WSMPL Period wise 

 
 
The Generation in terms of Million Units is presented as below: 
Particulars Jan'24 to Mar'24 Oct'23 to Mar'24 Apr'23 to Mar'24 
P50 Target MU 255 482 875 
P75 Target MU 246 464 842 
P90 Target MU 237 448 813 
Actual Generation MU 220 415 814 
Average Operational 
Capacity (MW) 

350 350 350 
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B.3 CUF for KSPPL Period wise 

 
 
The Generation in terms of Million Units is presented as below: 
Particulars Jan'24 to Mar'24 Oct'23 to Mar'24 Apr'23 to Mar'24 
P50 Target MU 11 22 39 
P75 Target MU 11 21 38 
P90 Target MU 11 20 36 
Actual Generation MU 10 19 36 
Average Operational 
Capacity (MW) 

20 20 20 

 

B.4 CUF for ARERJL Period wise 

 
 
The Generation in terms of Million Units is presented as below: 
Particulars Jan'24 to Mar'24 Oct'23 to Mar'24 Apr'23 to Mar'24 
P50 Target MU 124 243 494 
P75 Target MU 117 230 468 
P90 Target MU 111 219 444 
Actual Generation MU 116 225 478 
Average Operational 
Capacity (MW) 

200 200 200 

 

 
 
 

0.00%

10.00%

20.00%

30.00%

Jan'24 to Mar'24 Oct'23 to Mar'24 Apr'23 to Mar'24

P50 CUF Target P75 CUF Target P90 CUF Target Actual CUF

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

Jan'24 to Mar'24 Oct'23 to Mar'24 Apr'23 to Mar'24

P50 CUF Target P75 CUF Target P90 CUF Target Actual CUF



 

13 
 

C. Receivable Position 
 
 
 
RG 2 - PPA Receivable Ageing   (INR Mn) 

Month 0-60 days 61-90 
days 

91-120 
days 

121-180 
days 

>180 
days 

Total 
Receivables 

Mar-24 604 - - - - 604 

Sep-23 518 0 0 0 5 523 

Mar-23 609 0 0 0 6 616 
 
 
 
WSMPL - PPA Receivable Ageing   (INR Mn) 

Month 0-60 days 61-90 
days 

91-120 
days 

121-180 
days 

>180 
days 

Total 
Receivables 

Mar-24 329 - - - - 329 

Sep-23 260 0 0 0 0 260 

Mar-23 328 0 0 0 0 328 
 
 
 
KSPPL - PPA Receivable Ageing   (INR Mn) 

Month 0-60 
days 

61-90 
days 

91-120 
days 

121-180 
days 

>180 
days 

Total 
Receivables 

Mar-24 56 - - - - 56 

Sep-23 44 0 0 0 5 49 

Mar-23 58 0 0 0 5 63 
 
 
 
ARERJL - PPA Receivable Ageing   (INR Mn) 

Month 0-60 days 
61-90 
days 

91-120 
days 

121-180 
days 

>180 
days 

Total 
Receivables 

Mar-24 219 - - - - 219 

Sep-23 214 0 0 0 0 214 

Mar-23 224 0 0 0 1 224 
 
 
 
 
 
 
 
 

C.1 Receivable Position of RG 2 

C.2 Receivable Position of WSMPL 

C.3 Receivable Position of KSPPL 

C.4 Receivable Position of ARERJL 
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Signed: 

For Adani Renewable Energy (RJ) Limited  
(CIN: U40106GJ2018PLC102210) 
 

 

_________________ 

Director / Authorised Signatory 

 
 
For Wardha Solar (Maharashtra) Private Limited  
(CIN: U40106GJ2016PTC086499) 

 

 

_________________ 

Director / Authorised Signatory 

 

 

For Kodangal Solar Parks Private Limited  

(CIN: U40300TG2015PTC100216) 

 

 

_________________ 

Director / Authorised Signatory 

 

Encl: 
 

1) Legal Form Compliance Certificate (Appendix 1) 
2) Covenant Calculations 
3) Directors Certificate (Appendix 2) 
4) Restricted Group’s Aggregated Accounts for 12 months period ended on March 

31st, 2024. 
5) Other Security Certificates 
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Appendix - 1           
Form of Compliance Certificate 

Citicorp International Limited (the “Note Trustee”)  
39th Floor, Champion Tower          
Three Garden Road, Central          
Hong Kong          
Fax no.: +852 2323 0279  
Attention: Agency & Trust          
        June 29, 2024 
Dear Ladies and Gentlemen 
Adani Renewable Energy (RJ) Limited, Wardha Solar (Maharashtra) Private Limited and 
Kodangal Solar Parks Private Limited (incorporated in the Republic of India with limited 
liability) U.S.$362,500,000 4.625 per cent. Senior Secured Notes due 2039 
 

           
In accordance with Clause 7.6 of the note trust deed dated 15th October 2019 (as 
amended and/or supplemented from time to time, the “Note Trust Deed”) made between 
(1) Wardha Solar (Maharashtra) Private Limited, Adani Renewable Energy (RJ) Limited 
and Kodangal Solar Parks Private Limited (the “Issuers”) and (2) the Note Trustee, we 
hereby certify and, in the case of paragraphs (h) and (i) below, confirm, on behalf of the 
Issuers, that:  
 

           
(a) as at the Calculation Date, the aggregate amount for transfer to the Distribution 
Account in accordance with the Operating Accounts Waterfall and the Distribution 
Conditions is U.S.$;  
                  INR 591 Mn USD 7.1 Mn      
 

           
(b) in accordance with the workings set out in the attached Annexure 1, the Debt Service 
Cover Ratio for the Calculation Period ending on the relevant Calculation Date was   

                  2.68x :1          
 

           
(c) in accordance with the workings set out in the attached Annexure 2, the Fund From 
Operations to Net Debt Ratio for the Calculation Period ending on the relevant 
Calculation Date was   
 13.27 %         
 

           
(d) in accordance with the workings set out in the attached Annexure 3, the Project Life 
Cover Ratio for the Calculation Period ending on the relevant Calculation Date was ;  
 1.95 x : 1         

            

(e) as at the Calculation Date, the cash balance in each of the Project Accounts is as 
follows:  
Account Name Cash balance (INR Mn) 
WSMPL 1375 
KSPPL 108 
ARERJL 767 
Add: Amount transferred to distribution account 0 
Less: Funds earmarked for debt servicing due in Apr’24 (1,580) 
Total RG 2 669 
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(f) the amount of Capital Expenditure undertaken or forecast to be undertaken by the 
Obligor in the six-month period commencing on the relevant Calculation Date is;  

Oct 1, 2023 to Mar 31, 2024 INR 9 Mn     
Apr 1, 2024 to Sep 30, 2024 INR 50 Mn     
 

           
(g) the Issuers’ EBITDA (on an aggregate basis) attributable to Sovereign Counterparties 
for the Calculation Period ending on the relevant Calculation Date is  
 0.74 x:1          
 

           
(h) we are acting prudently and the cash balance can be distributed as permitted under 
the relevant Transaction Documents; 
 

           
(i) any maintenance as required under the CUF report has been completed; and  
 

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

           
The details of all Authorized Investments in respect of each Project Account as at date 
of this Certificate are set in Annexure 4.  
 

           
Terms not defined herein shall have the same meanings as provided in the Note Trust 
Deed and the Conditions.  
 

           
Yours faithfully  
          
 

           
By: .........................           
          
Director / Authorised Signatory    
Adani Renewable Energy (RJ) Limited 
 
        
 

           
By: .........................           
 

          
Director / Authorised Signatory    
Wardha Solar (Maharashtra) Private Limited  
 
            
By:  
.......................           
 

        
 
Director / Authorised Signatory 
Kodangal Solar Parks Private Limited    



 

17 
 

Annexure 1 
Workings for calculation of Debt Service Cover Ratio 
    

 Particulars Amount in 
INR Mn 

  Apr 23 to 
Mar 24  

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

2.68 

  
 

i) “Cashflow Available for Debt Service” means, in respect of any 
period, the aggregate amount of CFADS Operating Revenue for that 
period (which, for the avoidance of doubt, includes interest revenue 
accrued by the Issuers on all Project Accounts (including the 
Distribution Accounts, to the extent any such interest is transferred 
to an Operating Account) to the extent not already included in 
CFADS Operating Revenue), less: 

8,534 

  
 

 

(a) Operating Expenses paid in that period, other than any other 
Operating Expenses (including any Costs or fees payable in 
connection with the Existing Indebtedness, the Senior Secured 
Documents or any Additional Senior Debt or Additional 
Subordinated Debt and any Costs or break fees payable as a 
consequence of the repayment or prepayment of the Existing 
Indebtedness or any Hedge Termination Payments in respect of the 
Existing Indebtedness), in each case, funded by Permitted Finance 
Debt, equity contributions or shareholder loans or amounts 
withdrawn from a Project Account in accordance with these 
Conditions or the Project Accounts Deed; 

         (341) 

   
 (b) Taxes paid by the Issuers in that period; and              (170)   
  

 

 
(c) amounts paid to the Security Trustee, each Representative 
under the Senior Secured Documents and any third party paying, 
transfer, or listing agents or registrars in relation to the Senior Debt,  

                    -   

  
 

 
in each case for (b) and (c) of this definition, without double 
counting. For any Calculation Period commencing on the Closing 
Date, Cash flow Available for Debt Service will include any excess 
cash in the Operating Account on the Closing Date. 

             2,443  

  
 

 “CFADS Operating Revenue” means Operating Revenue excluding 
(without double counting): 

6,601 

  
 

 Total Operating Revenue 6,690 
  

 

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

(89) 
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 (b) extraordinary items (including but not limited to profits or losses 
on termination of any Secured Hedging Agreement); 

                    -   

  
 

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

 

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

                    -   

  
 

 

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

                    -   

  
 

 (f) proceeds of any Finance Debt or equity; and                     -   
  

 

 

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

                    -   

  
 

ii) the sum of scheduled principal repayment (to the extent not 
refinanced, prepaid or repaid, and/or marked for refinancing) 
adjusting, if applicable, any opening cash carried forward from the 
previous Calculation Period in the Operating Account, 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, without considering 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. 

3,179 

  
 

 (a) Scheduled principal repayment 824 
  

 

 (b) Finance Cost (excluding interest towards related party loan and 
other finance cost) 

2,356 
 

 
 
 
 
 
 
 
 
 
 
 



 

19 
 

Annexure 2             
 

Workings for the Fund from Operations to Net Debt Ratio 
Particulars 

          
(Amounts 

 in INR Mn) 
 

            
Apr 23 to 

Mar 24 
Fund From Operations to Net Debt Ratio         13.27% 

 
            

 

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

 2,632  

(a) EBIDTA           
 

 6,260  
(b) Less Tax Paid           

 
 170  

(c) Less Working Capital Movement        
 

 1103  
(d) Finance Cost (less interest towards related 
party loan charged to P&L) 

         
 

 2,356  

            
  

 
           

  

“Net Debt” means the total indebtedness of the Issuer less any amounts 
held in the Senior Debt Restricted Amortization Account, the Senior 
Debt Service Reserve Accounts, the Senior Debt Restricted Reserve 
Accounts, the Subordinated Debt Service Reserve Accounts and the 
Senior Debt Redemption Accounts.  

 19,827  

            
  

(a) Senior Secured Debt          
 

 23,731  

            
  

(b) Cash Balance (In Various Reserve Accounts)        
 

 2,304  

            
  

(c) DSRA Balance           
 

 1,600  
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Annexure 3  
Workings for the Project Life Cover Ratio           
             
Particulars 

        
(Amounts  

in INR Mn)  
       As on 

 
           

Mar 31 
2024  

“Project Life Cover Ratio” means the EBITDA forecast (on an aggregate 
basis) for the life of the PPAs and any residual value of assets (including 
cash or cash equivalents) at the end of a relevant PPA period at period N 
present valued at the weighted average lifecycle cost of Senior Debt 
outstanding on the Relevant Calculation Date divided by the Senior Debt. 
The EBITDA forecast for the purpose of the Project Life Cover Ratio will be 
based on P-90 CUF as forecast in the most recent Relevant Independent 
Consultant Report. 

1.95 

 
            

Σ(1 to n) EBITDA discounted at the estimated lifecycle cost of debt (over 1 
to n) divided by Senior Debt outstanding at the Calculation Date.  
 

            
1 to N being the remaining life of the PPAs in number of years.    
 

            
For the purposes of this definition, “Relevant Calculation Date” means, in 
respect of a Transaction Date, the immediately preceding Calculation Date 
and in respect of a Calculation Date, such Calculation Date.  

 
 
Year 6 7 8 9 10 11 12 
FY Mar-25 Mar-26 Mar-27 Mar-28 Mar-29 Mar-30 Mar-31 
Residual Value - - - - - - - 
EBIDTA @ P90 
Level 

4,918 4,629 4,613 4,590 4,572 4,547 4,529 

EBIDTA + RV 4,918 4,629 4,613 4,590 4,572 4,547 4,529 
Cost of Debt 8.66% 7.90% 7.90% 8.66% 9.43% 9.43% 9.43% 

 
 
Year 13 14 15 16 17 18 19 20 

FY Mar-
32 

Mar-
33 

Mar-
34 

Mar-
35 

Mar-
36 

Mar-
37 

Mar-
38 

Mar-
39 

Residual Value - - - - - - - - 
EBIDTA @ P90 
Level 4,502 4,483 4,455 4,434 4,403 4,382 4,349 4,311 

EBIDTA + RV 4,502 4,483 4,455 4,434 4,403 4,382 4,349 4,311 
Cost of Debt 9.43% 9.43% 9.43% 9.43% 9.43% 9.43% 9.43% 9.43% 

 
 

 
 



 

21 
 

Year 21 22 23 24 
FY Mar-40 Mar-41 Mar-42 Mar-43 
Residual Value - - - 15,975 
EBIDTA @ P90 
Level 3,912 3,748 3,687 3,645 

EBIDTA + RV 3,912 3,748 3,687 19,620 
Cost of Debt 8.52% 8.52% 8.52% 8.52% 

 
        (Amount in INR Mn) 

NPV Factor (life cycle cost of Debt) 8.99% 
NPV of EBIDTA 43,257 
Senior Debt O/s 23,731 
DSRA 1,600  
Debt for PLCR 22,131 
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Annexure 4              
Details of Authorized Investments  
  

           
Details of all investments made as per Project Account Deed and Reserve Accounts. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

    
As on 31-Mar-24 

(Amounts in INR Mn) 
Sr 

No. 
Name of the project Balances Investments Total 

1 ARERJL ISSUE PROCEEDS ACCOUNT 0 - 0 

2 ARERJL -MARGIN FD - 1 1 

3 ARERJL OPERATING ACCOUNT 9 756 765 

4 
ARERJL SENIOR DEBT RESTRICTED 
AMORTISATION ACCOUNT 0 - 0 

5 
ARERJL SENIOR DEBT SERVICE RESERVE 
ACCOUNT 0 410 410 

6 KSPPL ISSUE PROCEEDS ACCOUNT 0 - 0 

7 KSPPL OPERATING ACCOUNT 1 107 107 

8 
KSPPL SENIOR DEBT RESTRICTED 
AMORTISATION ACCOUNT 

0 - 0 

9 
KSPPL SENIOR DEBT SERVICE RESERVE 
ACCOUNT 0 50 50 

10 
WSMPL CAPITAL EXPENDITURE RESERVE 
ACCOUNT 1 55 56 

11 WSMPL ISSUE PROCEEDS ACCOUNT 0 - 0 

12 WSMPL -MARGIN FD - 19 19 

13 WSMPL OPERATING ACCOUNT 10 1345 1355 

14 
WSMPL SENIOR DEBT RESTRICTED 
AMORTISATION ACCOUNT 

0 - 0 

15 
WSMPL SENIOR DEBT SERVICE RESERVE 
ACCOUNT 

0 1140 1140 

  Total 22 3883 3904 
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Annexure 5 
Working for Pool Protection Event 
 
Particulars Apr 23 to Mar 24 

(Amount in INR 
Mn) 

“Pool Protection Event” occurs if, with respect to the Calculation 
Date immediately preceding any Transaction Date, (i) the 
percentage of the Issuers’ EBITDA (on an aggregate basis) for 
the Calculation Period ending on such Calculation Date 
attributable to PPAs with Sovereign Counterparties is less than 
65 per cent. of the Issuers’ EBITDA (as set out in the relevant 
Aggregated Accounts) 

4,604 73.55% 

or (ii) the amount equal to the Aggregate CFADS attributable to 
PPAs with Sovereign Counterparties is less than the sum, with 
respect to the then-outstanding Senior Debt, of: 

4,604 1.58 

 
(a) 100% of the amount of interest accrued but unpaid thereon, 
and 

2,295 
 

 
(b) 100% of the principal amount thereof, amortized (in the case of 
principal only) on an equal semi-annual installment basis over the 
Remaining Life of the PPAs; 

625 
 

 
provided, that such Senior Debt outstanding shall be calculated on 
a pro forma basis for the additional Finance Debt so incurred as if 
such Finance Debt had been incurred on the first day of the 
immediately preceding Calculation Period. 
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Annexure 6 
Working Notes (Trailing 12 months ended 31st Mar 2024) 
 
Particulars (INR Mn.) Mar-24 FS Notes / Remarks 

Total Operating Revenues    

Revenue from Operations 5,091  From P&L 

Other Income 1,285  From P&L 

Add: VGF / GST Claim Received  457  Actual receipt 

Less: VGF / GST Claim amortisation (142)  Schedule 25 of FS 
Less: Foreign Exchange Fluctuation Gain 
(net) -  Schedule 26 of FS 

  6,690   
 
Particulars (INR Mn.) Mar-24 FS Notes / Remarks 

Operating Expense    

Cost of Spares Sold 0  From P&L 

Other Expenses 341  From P&L 
 Less: Foreign Exchange Fluctuation and 
derivative (gain) / loss from Non 
Financing Activities (Regrouped to 
Finance Cost) 

(1)  From P&L 

 341  
 
Particulars (INR Mn.) Mar-24 FS Notes / Remarks 

Non-Recurring Items    

Net gain on sale/ fair valuation of 
investments through profit and loss  76 

Schedule 26 of FS  Sale of Scrap 2 

Liability No Longer Written Back 4 

Misc Income 8 

  89   
 
Particulars (INR Mn.) Mar-24 FS Notes / Remarks 
Finance Costs (attributable to the senior 
secured lenders) (A) 

   

Interest & Other Borrowing Cost (A) 1,941  Schedule 27 of FS 

Hedging Cost:    

Loss/ (Gain) on Derivatives Contracts 718 Schedule 27 of FS 

Exchange difference regarded as an 
adjustment to borrowing cost 397 

Schedule 27 of FS 

Add: Foreign Exchange Fluctuation and 
derivative (gain) / loss from Non 
Financing Activities (Regrouped from 
Other income / Operational Cost) 

1 Schedule 26 / 28 of FS 
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Particulars (INR Mn.) Mar-24 FS Notes / Remarks 

Total Hedge Cost charged to P&L (B) 1,116   

Total Finance Cost (C = A+B)  3,057   
Less : Interest towards related party and 
other finance cost not accounted for 
senior debt. (D) 

(701) Management Workings 

Net Finance Costs (attributable to the 
senior secured lenders) (E = C-D) 2,356   

 
Note: The group has recognized Derivative and Exchange Rate Differences (ERD) cost 
by following Cash Flow Hedge accounting as per IND AS 109 in which Derivative cost 
including MTM gain / loss shall adjusts with the ERD Gain / loss and amount to the 
extent of hedge cost (premium) is charged to P&L under different heads. 
 
 
Particulars (INR Mn.) Mar-24 FS Notes / Remarks 

Gross Debt    

Gross Debt 26,493  Actual Bond o/s 

Less: Derivative Assets (Net) (2,762)  Schedule 6, 14 & 23 

  23,731   
 
Particulars (INR Mn.) Mar-24 FS Notes / Remarks 

Net Debt    

Gross debt as above (A) 23,731   

Less:    
Balances held as Margin Money or 
security against borrowings (2,131) Schedule 6 of FS 

Current Investments (1,423) Schedule 10 of FS 

Cash and Cash equivalents (22) Schedule 12 of FS 
Bank balance (other than Cash and Cash 
equivalents) (329) Schedule 13 of FS 

Total cash and cash equivalent (B) (3,904)   

Net Debt (C=A+B) 19,827   
  



 

26 
 

Annexure 7  
RG 2 Plant Wise EBIDTA for Apr 23 to Mar 24 
 

INR Mn 
Company 

Name 
Plant Name MW NTPC/ 

SECI /others 
Offtaker EBIDTA 

WSMPL Madhuvanhalli 1 50 SECI SECI 

4,604 

WSMPL Rastapur 50 SECI SECI 
WSMPL Rajeshwar 50 SECI SECI 
WSMPL Maskal 50 SECI SECI 
WSMPL Nalwar 40 SECI SECI 
WSMPL Yatnal 50 SECI SECI 
WSMPL Madhuvanhalli 2 50 SECI SECI 
WSMPL Kallur 10 SECI SECI 
KSPPL Bagewadi 20 Other KREDL 184 

ARERJL Rawra 200 Other MSEDCL 1,471 
Total 570 

  
6,260 

Wardha Solar (Maharashtra) Private Limited (WSMPL); Kodangal Solar Parks Private 
Limited (KSPPL); Adani Renewable Energy (RJ) Limited (ARERJL) 
 
 
Summary 

Off-taker % Share EBIDTA (INR MN) 
NTPC/SECI 73.55%         4,604  
Others 26.45%          1,656  
Total 100%         6,260  
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Appendix - 2         

Form of Certificate of Directors 
Citicorp International Limited (the “Note Trustee”)  
39th Floor, Champion Tower  
Three Garden Road  
Central Hongkong 
Fax no.: +852 2323 0279  
Attention: Agency & Trust      
 
Dear Ladies and Gentlemen  
 

        
ADANI RENEWABLE ENERGY (RJ) LIMITED, WARDHA SOLAR (MAHARASHTRA) PRIVATE 
LIMITED and KODANGAL SOLAR PARKS PRIVATE LIMITED (incorporated in the Republic 
of India with limited liability) U.S.$362,500,000 4.6250 per cent. Senior Secured Notes 

due 2039 
 

        
In accordance with Clause 7.5 of the note trust deed dated 15 October 2019 (as amended 
and/or supplemented from time to time, the “Note Trust Deed”) made between (1) Wardha 
Solar (Maharashtra) Private Limited ,  Adani Renewable Energy (RJ) Limited  and  Kodangal 
Solar Parks Private Limited  (the “Issuers”) and (2) the Note Trustee, we, as Directors of the 
Issuers, hereby confirm that, having made all reasonable enquiries, to the best of the 
knowledge, information and belief of the Issuers that as at date not more than five days 
before the date of this certificate (the “Certification Date”):  
 

        
(a) as at June 29, 2024, no Event of Default or Potential Event of Default had occurred 
since October 15, 2019  
 
(b) from and including October 15, 2019 to and including June 29, 2024, each Issuer has 
complied in all respects with its obligations under the Note Trust Deed and the Notes. 
 

        
Terms not defined herein shall have the same meanings as provided in the Note Trust 
Deed.  
 
Yours faithfully          
           
By: 
 ...............................................        
Name:         
Director / Authorized Signatory       
Adani Renewable Energy (RJ) Limited    
   
 

        
By: 
 ...............................................        
Name:         
Director / Authorized Signatory       
Adani Renewable Energy (RJ) Limited    
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By: 
 ...............................................        
Name:         
Director / Authorized Signatory       
Wardha Solar (Maharashtra) Private Limited       

        
 
 
By: 
...............................................        
Name:         
Director / Authorized Signatory       
Wardha Solar (Maharashtra) Private 
Limited        

        
 
 
By: 
 ...............................................        
Name:         
Director / Authorized Signatory       
Kodangal Solar Parks Private Limited        
 

        
 
 
By: 
 ...............................................        
Name:         
Director / Authorized Signatory       
Kodangal Solar Parks Private Limited       



adani 
Rcncwoblcs 

Citicorp International Limited (the "Note Trustee") 
20/F Citi Tower 
One Bay East 
83 Hoi Bun Road 
Kwun Tong 
Kowloon 
Hong Kong 
Fax no.: +852 2323 0279 

Attention: Agency & Tr�t 

March 31, 2024 

Dear Ladies and 

WARDHA SQLAR (MAHARASHTRA) PRIVATE LIMITED, KODANGAL SOLAR PARKS 
PRIVATE LI�ITED and ADANI RENEW ABLE ENERGY (RJ) LIMITED (incorporated in 
the Republic: Rf India with limited liability) U.S.$362,500,000 4.625 per cent. Senior Secured 

!I Notes due 2039 
'/� 

In accordapce' with Clause 7.22 of the note trust deed dated 15 October 2019 (as amended and/or 
suppleme�ted from time to time, the'�,"Note Trust Deed") made between (I) Wardha Solar 
(Maharashtra) Private Limited;- Kodahgal, 

0

$,olar Parks Private Limited and Adani Renewable Energy 
(RJ) Limited (the "Issuers") ;ind (2) the Not) Trustee, we hereby certify on behalf of the Issuers, that:

� ' / \-!; �/ 
(a) the details ofSecur�!',Sreated· • _, e Relevant Calculation Period are as follows:

a. l 00% PledgbQ_ • • sued by Issuers 
b. Cross Guarantee y the Issuers
c. First Ranking Charge over Issue Proceeds Account under Project Accounts
d. Deed of Hypothecation over receivables paid under the PP As, and
e. Deed of Hypothecation over fixed assets ,current assets and receivables of ARERJL
f. Deed of Hypothecation over fixed assets, current assets and receivables of KS PPL
g. Deed ofHypothecation over fixed assets, current assets and receivables of WSMPL
h. Assignment on Project Documents
i. Charge over Immovable Assets of Rawra (200MW-Rajasthan) project of ARERJL
j. Charge over Immovable Assets of Bagewadi (20MW-Kamataka) project of KS PPL
k. Charge over Immovable Assets of 350MW projects of WSMPL

(b) the list of assets (including project documents and insurance contracts, if any) in respect of
which Security has yet to be created are as follows: Nil

(c) the relevant consent(s) that have yet to be procured which have prevented creation of the
rele�nt Security are as follows: Nil

(d) the steps taken by the Issuer on a best efforts basis to obtain such outstanding consent(s) are as
follows: Nil and

( e) creation of the required Security over all assets, project documents and insurance contracts is
completed.

Adani Renewable Energy (RJ) Limited 
Adani Corporate House, Shantigram, 
Nr. Vaishno Devi Circle, S G Highway, 
Khodiyar, Ahmedabad • 380 009 
Gujarat, India 
CIN: U40106GJ2018PLC102210 

Tel +91 79 2555 5555 
Fax +91 79 2555 5500 
investor.agel@adani.com 

Registered Office: Adani Corporate House, Shantigram, Nr. Vaishno Devi Circle, 
S G Highway, Khodiyar, Ahmedabad - 382 421, Gujarat, India 
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