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Executive Summary 
 
Adani Green Energy Obligor Group (RG 1) 
420 MW of Parampujya Solar Energy Private Limited (PSEPL), 220 MW of Prayatna 
Developers Private Limited (PDPL) and 290 MW of Adani Green Energy (UP) Limited 
(AGEUPL) formed an obligor group of 930 MW i.e. RG 1.  
 
International Ratings: RG 1 has been rated of BB+ / Stable by Fitch, Ba2 / Stable by 
Moody’s and BB- / Stable by S&P. 

Domestic Ratings: RG 1 has been reaffirmed rating of AA / Stable by CRISIL and AA(CE) 
/ Stable by India Ratings. 

Off-takers wise EBITDA (%) (TTM 30th September 2022) 

 

 
 
Recent Developments of AGEL 
 

1. New Capacities commissioned of 1,755 MW: 
 Commissioned a 390 MW wind-solar Hybrid power plant in May-22 at 

Jaisalmer, Rajasthan. This plant is the first ever wind and solar hybrid 
power generation plant in India.  

 Commissioned 600 MW World’s largest co-located Wind-Solar Hybrid 
power plant in Sep-22 at Jaisalmer, Rajasthan 

 Commissioned third wind-solar Hybrid Power Plant of 450 MW at 
Jaisalmer, Rajasthan. With this hybrid plant, AGEL now has the largest 
operational hybrid power generation capacity of 1,440 MW. 

 Commissioned Wind power plant of 325 MW, the largest in Madhya 
Pradesh 

 
2. International Holding Company has invested USD 500 MN in AGEL 

Abu Dhabi based International Holding Company PJSC (IHC), through its 
subsidiary, invested ~ USD 500 mn as primary capital in AGEL. This will be a long-
term investment in India as the country is driving much innovation globally, 
including the green energy sector, and AGEL will play a significant role in 

61.45%

38.55%

Off-takers wise EBITDA %

NTPC/SECI Others
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unleashing India's total green energy potential, hence, being value accretive to 
IHC. This will help AGEL deleverage the balance sheet, strengthen the credit 
rating profile thereby helping reduce the cost of capital and support future 
growth.  

 
3. Raised USD 288 mn construction facility in March-22 thereby increasing 

the construction revolver pool to USD 1.64 bn. The extended pool of 
liquidity strengthens AGEL’s strategy to fast-track the development of its 
under-construction asset portfolio. 
 

4. Revision in Energy Yield Assessment for RG1 Portfolio 
In last three years, the company has not achieved P-90 level of generation 
compared to Energy Yield Assessment done at the time of financing which is 
mainly due to shortfall in radiation but the EBITDA has always been above the 
projected level. However, on prudent basis the company has done the revised 
Energy Yield Assessment considering radiation factor for last three years, it is to 
be noted that considering revised CUF number, there would be no impact on 
debt sizing. International Rating Agency have assessed the same  
 

5. Other Key updates: 
 100% of AGEL’s operating capacity is now single-use plastic (SUP) free 
 Achieved Sustainalytics ESG Risk Rating of ‘Low Risk’ with a score of 14.6, 

the best amongst key large global peers and significantly better than global 
industry average of 33.5 

 Won CII’s Climate Action Program (CAP) 2.0 ‘Committed’ Award that signifies 
identification of primary risk, GHG management, targets decided and 
participatory culture at AGEL 

 
6. Adani Green raises Japanese Yen denominated Refinancing Facility Diversifies 

the funding pool to raise long-term financing:  
 AGEL through its subsidiary Adani Solar Energy AP Six Private Ltd, has raised 

JPY denominated facility to refinance its existing indebtedness.  
 The facility comprises JPY 27,954 million (c. USD 200 Mn equivalent) 

amortizing project loan facility, assessing the 16 years debt structure with 
door-to-door tenor of 10 years and average tenor of more than 8 years.  
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Financial performance 

EBIDTA Projected vs Actual  

*Projected EBITDA numbers are taken from financial model. 

  

8,490 9,248 8,277 

417 

417 

365 

 7,200

 7,700

 8,200

 8,700

 9,200

 9,700

 10,200

*Projected
TTM Sep22

Actual
TTM Sep22

*Projected FY 23

EBIDTA (INR Mn)

EBITDA VGF / GST Claim Receipt
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Operational performance 

The summary of operational performance of RG 1 entities on aggregate basis is as 
follows: 

 

 H1 FY23 performance has been above P90 level as compared to projection.  

 Plant availability of RG-1 portfolio has been maintained at ~ 99%.  

Covenant 

RG-I on aggregate basis has achieved following ratios: 

Summary of the Covenant (Trailing 12 Months) 

Particulars Stipulated Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 

Debt Service Coverage Ratio 
(DSCR) (Refer Annexure: 1) 1.55* 1.94 2.05 1.88 1.84 1.83 1.76 

FFO / Net Debt 
(Refer Annexure: 2) 6% 9.87% 9.71% 13.32% 14.97% 10.68% 8.13% 

Project Life Cover Ratio 
(PLCR) (Refer Annexure: 3) 1.6 1.79 1.78 1.81 1.83 1.82 1.71 

EBIDTA from Sovereign 
Equivalent Counterparty 
(Refer Annexure: 5) 

55% 61.50% 65.90% 62.21% 60.82% 63.62% 61.45% 

*for maximum distribution level 

  

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

July'22 to Sep'22 Apr'22 to Sep'22 Oct'21 to Sep'22

P50 CUF Target P75 CUF Target P90 CUF Target Actual CUF
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PPA Customers undisputed Receivable position 30th September 2022 (INR 1,977 Mn) 

(*) excluding disputed receivable of INR 267 Mn 

In RG-1 portfolio, all the off-takers i.e SECI, NTPC, UPPCL, PSPCL and major Karnataka 
Discoms are generally making the payments of the invoices within estimated period of 
3 months from the due date. 

Receivables more than 60 days INR 535 MN: Due to the shortage of liquidity with 
Discom, payment of INR 535 Mn (as estimated) delayed. HESCOM has agreed to pay 
outstanding dues under the Electricity (LPS and related Matters) Rules, 2022 as 
notified on 03-June-2022. 

Disputed receivables Rs 267 MN: Punjab State Power Corporation Limited (PSPCL) has 
held the fund of INR 267 MN for previous period for excess DC in Punjab 100 MW Plants. 
The company has filled the petition and we expect to get the order in company’s favor. 
Other than disputed receivables, PSPCL is clearing the bills on or before the due date 
on monthly basis. 

0-60 Days
73%

61-90 Days
2%

91-120 Days
6%

121-180 Days
4%

> 180 Days
15%

0-60 Days 61-90 Days 91-120 Days 121-180 Days > 180 Days
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Information on Compliance Certificate and Its Workings 

Dated: 2 th December 2022 

To: 

IDBI TRUSTEESHIP SERVICES LIMITED (the “Security Trustee”) 

CITICORP INTERNATIONAL LIMITED (the “Note Trustee”)  

Note Holders for U.S. $ 500,000,000 Senior Secured Notes Due 2024 

From:  

ADANI GREEN ENERGY (UP) LIMITED 

PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED 

PRAYATNA DEVELOPERS PRIVATE LIMITED 

Dear Sirs, 

Prayatna Developers Private Limited, Parampujya Solar Energy Private Limited and 

Adani Green Energy (UP) Limited (together as “Issuers”) – Note Trust Deed dated 10 

June, 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 30th September 2022. 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
September 30, 2022.

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

3. Working annexures
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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  Oct 1 2021 to 
Sep 30, 2022 

 Oct 1 2020 to 
Sep 30, 2021 

Opening cash balance (excluding reserves)  1,593  1,422 
Funds distributed based on previous certificate  (1,320)  (1,345) 
Opening cash balance (A)  272  77 
Operating EBITDA (B) (Refer Annexure)  9,666  10,206 
Working Capital Loan Drawl/ (Repayment) (C ) (1,000) 1,000 
Working capital & Other Movements (D)  (1,133)  (1,487) 
Capital Expenditure (E)  (270)  (362) 
Cash Flow Available for Debt Servicing and Reserves 
(F=A+B+C+D+E)  7,535  9,434 

Debt Servicing and other Reserves 
Interest Service (Refer Annexure) (5,060) (5,103) 
Debt Service (Repayment) (600) (500) 
Investments in Debt Service Reserve Account (173) (52) 
Investment In Senior Debt Restricted 
Amortization Account (265) (263) 

Total Debt Servicing and other Reserves (G)  (6,098)  (5,917) 
Cash Available post Debt Servicing and Reserves (H = 
F+G)  1,437  3,517 

Funds distributed during period (I)  (492)  (1,924) 
Cash Available for transfer to Distribution Account (J 
= H+I)  945  1,593 

Funds earmarked for prudent liquidity 
Funds earmarked for Capital Expenditure 

Payments (100) (200) 

Funds earmarked for O&M expenses (equivalent 
to 1 month period) (72) (72) 

Total Funds Earmarked (K)  (172)  (272) 
Net Cash Available for transfer to Distribution 
Account (L = J+K) 773 1,320 

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 1.76:1.

(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 Rs 945 Mn.

(d) acting prudently the cash balance which can be distributed as permitted under the
relevant Transaction Documents is Rs 773 Mn.

(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 (Trailing 12 Months)

Particulars Stipulated Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22

Debt Service Coverage Ratio 
(DSCR) (Refer Annexure: 1) 1.55* 1.94 2.05 1.88 1.84 1.83 1.76

FFO / Net Debt
(Refer Annexure: 2) 6% 9.87% 9.71% 13.32% 14.97% 10.68% 8.13%

Project Life Cover Ratio 
(PLCR) (Refer Annexure: 3) 1.6 1.79 1.78 1.81 1.83 1.82 1.71

EBIDTA from Sovereign 
Equivalent Counterparty 
(Refer Annexure: 5)

55% 61.50% 65.90% 62.21% 60.82% 63.62% 61.45%

*for maximum distribution level

A. Financial Matrix

A.1 Debt Service Coverage Ratio (DSCR)

Note: The Actual DSCR of 1.76x is for 12 months ended on September 30, 2022

A.2 FFO to Net debt

Note: The Actual FFO/Net Debt of 8.13% is for 12 months ended on September 30, 2022

1
1.1
1.2
1.3
1.4
1.5
1.6
1.7
1.8
1.9

2
2.1
2.2

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22

100% Distribution Level 60% Distribution Level 50% Distribution Level

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

16.00%

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22

100% Distrbution Level FFO / Net Debt

1.55x

1.45x

1.10x

1.35x

2
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A.3 Project Life Cover Ratio (PLCR)

Note: The Actual PLCR of 1.71x is the Debt Sizing Cover from NPV of Future EBIDTA of 
PPA as on September 30, 2022.

A.4 EBIDTA from Sovereign Equivalent Counterparty

Note: The Actual EBIDTA from Sovereign Equivalent Counterparty is 61.45% during 12 
months period ended on September 30, 2022.

1.45
1.5

1.55
1.6

1.65
1.7

1.75
1.8

1.85
1.9

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22

100% Distribution Level PLCR

45%

50%

55%

60%

65%

70%

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22

Covenanted EBIDTA from Sovereign Equivalent Counterparty

EBIDTA from Sovereign Equivalent Counterparty
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B. Operational Performance (CUF) 

B.1 CUF for RG 1 Period wise 

 

 H1 FY23 performance has been above P90 as compared to projection.  

 Plant availability of RG-1 portfolio has been maintained at ~ 99%.  

The Generation in terms of Million Units (“MU”) is presented as below: 
Particulars July'22 to Sep'22 Apr'22 to Sep'22 Oct'21 to Sep'22 
P50 Target MU 423 960 2030 
P75 Target MU 405 919 1944 
P90 Target MU 389 883 1867 
Actual Generation MU 411 916 1851 
Average Operational 
Capacity (MW) 930 930 930 
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B.2 CUF for PDPL Period wise 

 

The Generation in terms of Million Units is presented as below: 
Particulars July'22 to Sep'22 Apr'22 to Sep'22 Oct'21 to Sep'22 

P50 Target MU 101 224 435 
P75 Target MU 97 214 417 
P90 Target MU 93 206 400 

Actual Generation MU 100 222 413 
Average Operational 

Capacity (MW) 220 220 220 
 
B.3 CUF for PSEPL Period wise 

 

The Generation in terms of Million Units is presented as below: 

Particulars July'22 to Sep'22 Apr'22 to Sep'22 
Oct'21 to 
Sep'22 

P50 Target MU 196 451 974 
P75 Target MU 188 432 933 
P90 Target MU 180 415 896 

Actual Generation MU 186 421 878 
Average Operational 

Capacity (MW) 420 420 420 
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B.4 CUF for AGEUPL Period wise 

 

The Generation in terms of Million Units is presented as below: 

Particulars July'22 to Sep'22 Apr'22 to Sep'22 
Oct'21 to 
Sep'22 

P50 Target MU 126 285 621 
P75 Target MU 121 273 595 
P90 Target MU 116 262 571 
Actual Generation MU 124 274 560 
Average Operational 
Capacity (MW) 290 290 290 
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C. PPA Customers undisputed Receivable position 30th September 2022 (INR 1,977 
Mn) 

 

 

RG 1 - PPA Receivable Ageing   (INR Mn) 
Month 0-60 

Days 
61-90 
Days 

91-120 
Days 

121-180 
Days 

> 180 
Days 

Total 

Sep-22 1442 35 119 74 308 1977 
Mar-22 1974 29 29 59 288 2379(*) 
Sep-21 1617 20 6 9 80 1732 

(*) excluding disputed receivable of INR 267 Mn 
In RG-1 portfolio, all the off-takers i.e SECI, NTPC, UPPCL, PSPCL and major Karnataka 
Discoms are generally making the payments of the invoices within estimated period of 
3 months from the due date. 

Receivables more than 60 days INR 535 MN: Due to the shortage of liquidity with 
Discom, payment of INR 535 Mn (as estimated) delayed. HESCOM has agreed to pay 
outstanding dues under the Electricity (LPS and related Matters) Rules, 2022 as 
notified on 03-June-2022. 

Disputed receivables Rs 267 MN: Punjab State Power Corporation Limited (PSPCL) has 
held the fund of INR 267 MN for previous period for excess DC in Punjab 100 MW Plants. 
The company has filled the petition and we expect to get the order in company’s favor. 
Other than disputed receivables, PSPCL is clearing the bills on or before the due date 
on monthly basis. 
 
 
 
  

0-60 Days
73%

61-90 Days
2%

91-120 Days
6%

121-180 Days
4%

> 180 Days
15%

0-60 Days 61-90 Days 91-120 Days 121-180 Days > 180 Days

C.1 Receivable Position of RG 1 Sep 22 
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PDPL - PPA Receivable Ageing   (INR Mn) 

Month 0-60 
Days 

61-90 
Days 

91-120 
Days 

121-180 
Days 

> 180 
Days 

Total 

Sep-22 427 0 0 0 2 429 
Mar-22 429 0 0 0 0 430(*) 
Sep-21 461 0 0 0 46 507 

(*) Excluding disputed receivable of INR 267 Mn 
 
 
 

 
PSEPL - PPA Receivable Ageing   (INR Mn) 

Month 0-60 
days 

61-90 
days 

91-120 
days 

121-180 
days 

>180 
days 

Total 
Receivables 

Sep-22 641 2 2 4 78 727 
Mar-22 845 2 2 3 77 929 
Sep-21 694 2 2 4 31 732 

0-60 Days
~100%

61-90 Days
0%

91-120 Days
0%

121-180 Days
0%

> 180 Days
0%

0-60 Days 61-90 Days 91-120 Days 121-180 Days > 180 Days
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> 180 Days
11%

0-60 Days 61-90 Days 91-120 Days 121-180 Days > 180 Days

C.2 Receivable Position of PDPL Sep 22 

C.3 Receivable Position of PSEPL Sep 22 
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AGEUPL - PPA Receivable Ageing   (INR Mn) 

Month 0-60 
days 

61-90 
days 

91-120 
days 

121-180 
days 

>180 
days 

Total 
Receivables 

Sep-22 373 33 117 70 229 821 
Mar-22 699 27 28 56 211 1020 
Sep-21 463 18 4 6 4 494 

 
Signed: 

For Adani Green Energy (UP) Limited  

(CIN: U40106GJ2015PLC083925) 

_________________ 

Director / Authorized Signatory 

For Parampujya Solar Energy Private Limited  

(CIN: U70101GJ2015PTC083632) 

_________________ 

Director / Authorized Signatory 

For Prayatna Developers Private Limited  

(CIN: U70101GJ2015PTC083634) 

_________________ 

Director / Authorized Signatory 

 

0-60 Days
45%

61-90 Days
4%

91-120 Days
14%

121-180 Days
8%

> 180 Days
29%

0-60 Days 61-90 Days 91-120 Days 121-180 Days > 180 Days

C.4 Receivable Position of AGEUPL Sep 22 

RAJIV DHIRAJLAL 
MEHTA

Digitally signed by RAJIV DHIRAJLAL 
MEHTA 
Date: 2022.12.27 12:53:30 +05'30'

RAJIV DHIRAJLAL 
MEHTA

Digitally signed by RAJIV 
DHIRAJLAL MEHTA 
Date: 2022.12.27 12:53:54 
+05'30'

RAJIV DHIRAJLAL 
MEHTA

Digitally signed by RAJIV 
DHIRAJLAL MEHTA 
Date: 2022.12.27 12:54:16 
+05'30'
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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 

September 30th, 2022. 
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  

2 th December, 2022 

Dear Ladies and Gentlemen 

PRAYATNA DEVELOPERS PRIVATE LIMITED, PARAMPUJYA SOLAR ENERGY 
PRIVATE LIMITED and ADANI GREEN ENERGY (UP) LIMITED (incorporated in the 
Republic of India with limited liability) U.S.$500,000,000 6.250 per cent. Senior 
Secured Notes due 2024 

In accordance with Clause 7.6 of the note trust deed dated 10 June 2019 (as amended 
and/or supplemented from time to time, the “Note Trust Deed”) made between (1) 
Prayatna Developers Private Limited, Parampujya Solar Energy Private Limited and 
Adani Green Energy (UP) 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 773 Mn   USD 9.5 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

1.76x :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

8.13% 

(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 ;

1.71x :1 
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(e) as at the Calculation Date, the cash balance in each of the Project Accounts is as
follows:
Account Name Cash balance (INR Mn) 
PSEPL 370 
PDPL 81 
AGEUPL 494 
Total cash balance 945 

(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;

Apr 1, 2022 to Sep 30, 2022  INR 168 Mn 
Oct 1, 2022 to Mar 31, 2023  INR 100 Mn 

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

0.61 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 Authorised 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.  
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Yours faithfully 

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

Director / Authorized Signatory 
Prayatna Developers Private 
Limited  

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

Director / Authorized Signatory 
Parampujya Solar Energy Private Limited 

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

Director / Authorized Signatory 
Adani Green Energy (UP) Limited 

RAJIV 
DHIRAJLA
L MEHTA

Digitally signed by 
RAJIV DHIRAJLAL 
MEHTA 
Date: 2022.12.27 
12:54:39 +05'30'

RAJIV 
DHIRAJLA
L MEHTA

Digitally signed 
by RAJIV 
DHIRAJLAL 
MEHTA 
Date: 2022.12.27 
12:55:00 +05'30'

RAJIV 
DHIRAJLA
L MEHTA

Digitally signed 
by RAJIV 
DHIRAJLAL 
MEHTA 
Date: 2022.12.27 
12:55:29 +05'30'
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Annexure 1  
Workings for calculation of Debt Service Cover Ratio 

Particulars Amount in 
INR Mn 

Oct 21 – 
Sep 22 

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

1.76 

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:

9,939 

(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;

(867) 

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

(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, Cashflow Available for Debt Service will include any excess 
cash in the Operating Account on the Closing Date. 

272 

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

10,533 

Total Operating Revenue 10,586 

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

(53)
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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. 

5,660 

  
 

 (a) Scheduled principal repayment            600  

  
 

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

5,060 
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Annexure 2             
 

workings for the Fund From Operations to Net Debt Ratio 
     (Amounts in INR Mn) 

 
            Oct 21- Sep 22 

Fund From Operations to Net Debt Ratio         8.13% 
 

            
 

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

 3,360  

(a) EBIDTA           
 

 9,666  
(b) Less Tax Paid           

 
 0  

(c) Less Working Capital Negative Movement        
 

 1,246  
(d) Cash Interest Paid          

 
 5,060  

            
  

 
           

  

“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.  

 41,342  

            
  

(a) Senior Secured Debt          
 

 46,099  

            
  

(b) Cash Balance (In Various Reserve Accounts)        
 

 1,857  

            
  

(c) DSRA Balance           
 

 2,900  
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Annexure 3              
             
     (Amounts in INR Mn) 
Workings for the Project Life Cover Ratio        As on 

 
           

Sep 30 
2022  

“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. 

1.71 

 
           

 

(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.   

Facility 
Amount 

(INR Mn) 
Interest rate 

         
INR Loan 1 3,326 10.50%          
INR Loan 2 5,821 7.83%          
ECB Notes 34,500 11.09%          
Weighted Average Cost  10.61%          

 
 

Year 4 5 6 7 8 9 10 11 

FY Mar-23  
(6 months) Mar-24 Mar-25 Mar-26 Mar-27 Mar-28 Mar-29 Mar-30 

Residual 
Value 

- - - - - - - - 

EBIDTA 
@ P90 
Level        4,470  

  
8,343  

  
8,398  

  
7,966  

  
7,930  

  
7,862  

  
7,822          7,769  

EBDITA + 
RV        4,470  

  
8,343  

  
8,398  

  
7,966  

  
7,930  

  
7,862  

  
7,822          7,769  

Cost of 
Debt 10.61% 10.61% 9.92% 9.23% 9.23% 9.23% 9.23% 9.23% 
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Year 12 13 14 15 16 17 18 19 
FY Mar-31 Mar-32 Mar-33 Mar-34 Mar-35 Mar-36 Mar-37 Mar-38 
Residual 
Value 

- - - - - - - - 

EBIDTA @ 
P90 Level 

  
7,734  

  
7,729  

  
7,736  

  
7,749  

  
7,774  

  
7,768  

  
7,423  

  
7,282  

EBDITA + RV   
7,734  

  
7,729  

  
7,736  

  
7,749  

  
7,774  

  
7,768  

  
7,423  

  
7,282  

Cost of Debt 9.23% 9.23% 9.23% 9.23% 9.23% 9.23% 9.23% 9.23% 
 
 
Year 20 21 22 23 24 
FY Mar-39 Mar-40 Mar-41 Mar-42 Mar-43 
Residual 
Value               -                -                -                -  

  
23,998  

EBIDTA @ P90 
Level 

  
6,444  

  
6,353  

  
6,215  

  
6,062  

  
5,722  

EBDITA + RV   
6,444  

  
6,353  

  
6,215  

  
6,062  

  
29,720  

Cost of Debt 9.23% 9.23% 9.23% 9.23% 9.23% 
 
NPV Factor (life cycle cost of Debt) 9.39% 
NPV of EBIDTA 73,799 
Senior Debt O/s 46,099  
DSRA 2,900  
Debt for PLCR 43,199  
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Annexure 4              
Details of Authorized Investments as per Project Account Deed  
   Balances as on 30th September 2022     INR Mn 
S. 

No. Name of Project Account Balances Investments Total 

1 AGEUPL CAPITAL EXPENDITURE 
RESERVE ACCOUNT                 52         52  

2 AGEUPL MARGIN FD                   11          11  
3 AGEUPL OPERATING ACCOUNT           71                65       136  

4 AGEUPL SENIOR DEBT RESTRICTED 
AMORTISATION ACCOUNT            0              240       241  

5 AGEUPL SENIOR DEBT SERVICE RESERVE 
ACCOUNT            1            1,025    1,026  

6 AGEUPL CURRENT-OTHER BANK             -  

7 AGEUPL SENIOR DEBT SERVICE RESERVE 
ACCOUNT- Hedge Inflow               282       282  

8 PDPL CAPITAL EXPENDITURE RESERVE 
ACCOUNT                 52         52  

9 PDPL MARGIN FD                 25         25  
10 PDPL OPERATING ACCOUNT            4               201       204  

11 PDPL SENIOR DEBT RESTRICTED 
AMORTISATION ACCOUNT            0              180       180  

12 PDPL SENIOR DEBT SERVICE RESERVE 
ACCOUNT               555       555  

13 PDPL SENIOR DEBT SERVICE RESERVE 
ACCOUNT - Hedge Inflow               328       328  

14 PSEPL MARGIN FD                 98         98  
15 PSEPL OPERATING ACCOUNT          23               257       279  

16 PSEPL SENIOR DEBT RESTRICTED 
AMORTISATION ACCOUNT            0               357       358  

17 PSEPL SENIOR DEBT SERVICE RESERVE 
ACCOUNT             1,539     1,539  

18 PSEPL SENIOR DEBT SERVICE RESERVE 
ACCOUNT - Hedge Inflow               867       867  

  Total Fund Balance         98           6,136    6,234  
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Annexure 5 
Working for Pool Protection Event  

(Amount in INR Mn) 
Oct 21- Sep 22 

“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 55 per cent. of 
the Issuers’ EBITDA (as set out in the relevant Aggregated 
Accounts) 

5,940 61.45% 

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: 

5,940 1.01 

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

5,060 
 

 
(b) 75% 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; 

843 
 

 
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 30th September 2022) 
Particulars (INR Mn.) Sep-22 FS Notes / Remarks 
Total Operating Revenues     
Revenue from Operations 8,881 Schedule 26 of FS 
Other Income 1,370 Schedule 27 of FS 
Add: VGF / GST Claim Received  417 Actual receipt 
Less: VGF / GST Claim amortisation (83) Schedule 26 of FS 
   
  10,586   

 
Particulars (INR Mn.) Sep-22 FS Notes / Remarks 
Operating Expense     
Purchase of traded goods 44 From P&L 
Other Expenses 3,356 Schedule 29 of FS 
Less: Foreign Exchange Fluctuation 
and derivative (gain) / loss from Non 
Financing Activities (Regrouped to 
Finance Cost) 

(2,533) Schedule 29 of FS 

  867   
 
Particulars (INR Mn.) Sep-22 FS Notes / Remarks 
Non-Recurring Items     
Net gain on sale/ fair valuation of 
investments through profit and loss 
(refer note (ii) below) 

25 
Schedule 27 of FS 

Sale of Scrap                5  
Miscellaneous Income               23  
  53   

 
Particulars (INR Mn) Sep-22 FS Notes 
Finance Costs (attributable to the 
senior secured lenders) 

  

Interest & Other Borrowing Cost (A) 6,095 Schedule 28 of FS 
Hedging Cost:   

Loss/ (Gain) on Derivatives Contracts (1,842) Schedule 28 of FS 
Exchange difference regarded as an 
adjustment to borrowing cost 1,011 Schedule 28 of FS 

Foreign Exchange Fluctuation and 
derivative (gain) / loss from Non 
Financing Activities (Regrouped from 
Other Expenses) 

2,533 Schedule 29 of FS 

Total Hedge Cost charged to P&L (B) 1,702  
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Particulars (INR Mn) Sep-22 FS Notes 
Total Finance Cost (C = A+B) 7,797  

Less: Interest towards related party 
and other finance cost not accounted 
for senior debt. (D) 

(2,737) Management Working 

Net Finance Costs (attributable to 
the senior secured lenders) (E = C-D) 5,060  

 
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.) Sep-22 FS Notes / Remarks 
Gross debt     
Gross Debt 49,820 Actual Debt 
Derivative Liabilities / (Assets) (2,244) Schedule 8,  16  
Less Derivative hedge fund (1,477) Management Working 
  46,099   

 
Particulars (INR Mn.) Sep-22 FS Notes / Remarks 
Net Debt     
Gross debt as above (A) 46,099   
Less:     
Balances held as Margin Money     (3,589)  Schedule 8 of FS 
Current Investments (442) Schedule 12 of FS 
Cash and Cash equivalents (98) Schedule 14 of FS 
Bank balance (2,105) Schedule 15 of FS 
Add: Derivative hedge fund 
(considered in Gross debt) 1,477 Management working 

Total cash and cash equivalent (B) (4,758)   
Net Debt (C = A+B) 41,342   
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Annexure 7 
RG 1 Plant Wise EBIDTA for Oct 21 to Sep 22 
 

INR Mn 

Co. Name Plant Name MW NTPC/SECI 
/others 

Off-taker EBIDTA 

AGEUPL JHANSI 50 Others UPPCL              445  
AGEUPL BAYADGI 20 Others State - HESCOM              158  
AGEUPL CHANNAPATNA 20 Others State - HESCOM               153  
AGEUPL HOLE NARSIPURA 20 Others State - BESCOM              185  
AGEUPL TIRUMAKUDAL 

NARASIPURA 
20 Others State - CESC              196  

AGEUPL JEVARGI 20 Others State - GESCOM              166  
AGEUPL GUBBI 20 Others State - BESCOM               212  
AGEUPL KRISHNARAJPET 20 Others State - BESCOM               212  
AGEUPL TIPTUR 20 Others State - BESCOM              223  
AGEUPL MALURU 20 Others State - MESCOM              184  
AGEUPL MAGADI 20 Others State - CESC              190  
AGEUPL PERIYAPATNA 20 Others State - GESCOM               191  
AGEUPL RAMANAGARA 20 Others State - BESCOM               175  
PDPL BATHINDA 1 50 Others PSPCL              447  
PDPL BATHINDA 2 50 Others PSPCL             480  
PDPL GANI 50 NTPC/SECI NTPC             466  
PDPL MAHOBA - BADANPUR 50 NTPC/SECI NTPC             460  
PDPL RAJASTHAN 20 NTPC/SECI NTPC               197  
PSEPL PAVAGADA 1 50 NTPC/SECI NTPC              501  
PSEPL PAVAGADA 2 50 NTPC/SECI NTPC              626  
PSEPL SHORAPUR 10 Others State - GESCOM              108  
PSEPL TELNGNA1 50 NTPC/SECI NTPC              557  
PSEPL TELNGNA 2 50 NTPC/SECI NTPC               671  
PSEPL KALLUR (PSEPL) 40 NTPC/SECI SECI              510  
PSEPL KILAJ 20 NTPC/SECI SECI               213  
PSEPL CHHATTISGARH 50 NTPC/SECI SECI              590  
PSEPL CHHATTISGARH 50 NTPC/SECI SECI              588  
PSEPL PAVAGADA 3 50 NTPC/SECI NTPC              561  

Total 930 
  

9,666 
PDPL- PRAYATNA DEVELOPERS PRIVATE LIMITED; PSEPL- PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED; AGEUPL- ADANI GREEN 
ENERGY (UP) LIMITED 

 
Summary 

Off-taker % Share EBIDTA (INR MN) 
NTPC/SECI 61.45%        5,940 
Others 38.55%         3,726  
Total 100.00%         9,666  
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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 

PRAYATNA DEVELOPERS PRIVATE LIMITED, PARAMPUJYA SOLAR ENERGY PRIVATE 
LIMITED and ADANI GREEN ENERGY (UP) LIMITED (incorporated in the Republic of India 
with limited liability) U.S.$500,000,000 6.250 per cent. Senior Secured Notes due 2024 

In accordance with Clause 7.5 of the note trust deed dated 10 June 2019 (as amended 
and/or supplemented from time to time, the “Note Trust Deed”) made between (1) Prayatna 
Developers Private Limited, Parampujya Solar Energy Private Limited and Adani Green 
Energy (UP) 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”):  

as at December 2 th, 2022, no Event of Default or Potential Event of Default had occurred
since June 10, 2019.

from and including June 10, 2019 to and including December 2 th,2022, 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 / Authorised Signatory 
Prayatna Developers Private Limited 

By: 
............................................... 
Name: 
Director / Authorised Signatory 
Prayatna Developers Private Limited 

RAJIV 
DHIRAJLA
L MEHTA

Digitally signed by 
RAJIV DHIRAJLAL 
MEHTA 
Date: 2022.12.27 
12:56:13 +05'30'

ANKIT 
MOHANLAL 
SHAH

Digitally signed by ANKIT 
MOHANLAL SHAH 
Date: 2022.12.27 12:59:13 
+05'30'
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By: 
............................................... 
Name: 
Director / Authorised Signatory 
Parampujya Solar Energy Private Limited 

By: 
 ............................................... 
Name: 
Director / Authorised Signatory 
Parampujya Solar Energy Private Limited 

By: 
 ............................................... 
Name: 
Director / Authorised Signatory 
Adani Green Energy (UP) Limited 

By: 
 ............................................... 
Name: 
Director / Authorised Signatory 
Adani Green Energy (UP) Limited 

RAJIV 
DHIRAJLAL 
MEHTA

Digitally signed by 
RAJIV DHIRAJLAL 
MEHTA 
Date: 2022.12.27 
12:56:44 +05'30'

RAJIV 
DHIRAJLA
L MEHTA

Digitally signed by 
RAJIV DHIRAJLAL 
MEHTA 
Date: 2022.12.27 
12:57:22 +05'30'

ANKIT 
MOHANL
AL SHAH

Digitally signed by 
ANKIT MOHANLAL 
SHAH 
Date: 2022.12.27 
12:58:17 +05'30'

DIPAK 
LAKHANLA
L GUPTA

Digitally signed by 
DIPAK LAKHANLAL 
GUPTA 
Date: 2022.12.27 
13:00:10 +05'30'












































































































































































