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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. 

Fitch:- BBB- (Stable) 

Off-takers wise EBITDA (%) (31st March 2025)

72%

28%

Off-taker wise EBITDA %

NTPC/ SECI Others



 

3 
 

 
1. Recent Developments of AGEL 

 

companies in the world enabling the clean energy transition. AGEL currently has an operating 
renewable portfolio of 14.2 GW, the largest in India, spread across 12 states. The company has set a 

 
 

Khavda, Gujarat having operationalized 4.1 GW of solar and wind capacity within two years of 
commencing construction. We delivered high solar capacity utilization factor (CUF) of 32.4% in Q4 
FY25. 
Gujarat, covering 538 square kilometers, an area five times larger than Paris.  
 

nationwide utility-scale solar and 14% of wind installations in FY25. 
 
(i) Operational Capacity increases by 30% to 14,243 MW with greenfield addition of 3,309 MW 

 
Operationalized 2,710 MW Solar power plants 

 1,460 MW in Khavda, Gujarat 
 1,000 MW in Rajasthan 
 250 MW in Andhra Pradesh 

 
Operationalized 599 MW Wind power plants 

 599 MW in Khavda, Gujarat 
 
(ii) Sale of Energy at 27,969 mn units increased by 28% vs 21,878 mn units in FY24, having steady 

growth at a CAGR of 45% over the last 5 years with increasing proportion of Merchant power. 
 

(iii) Refinanced USD 1.06 Bn maiden construction facility with a 19-year tenor debt with amortizing    
structure, aligning closely with PPA cashflows.  

 
(iv) Signed PPA with MSEDCL to supply 5 GW solar power for a period of 25 years. 

 
2. RG2 Portfolio achieved power generation performance above P90 Level during the period April to 

March 2025. 
 

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 14.2GW. 
 20.33 Mn ton CO2 emissions avoided by AGEL during the year out of which 0.94 Mn on CO2       

 avoided by RG2 entities. 
 
(ii) Waterless module cleaning through robotic: Implemented robotic module cleaning system 

for 7685  MW which is 54% of total operational capacity ensuring  water usage for solar 
module cleaning.  
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(iii) Water Positive: 
 Target: To be water for 100% operational portfolio by FY26 ~ Achieved 100% in FY25, 1 year 

 ahead of target. 
 Achieved Water Positive Goal for 100% operational portfolio with a water balance index of 

 1.64 (assured by Intertek, an independent global assurance agency). 
 
(iv) EV Commitment: Target of 65% EV by FY30 ~Achieved 46% target against 65% EV by FY30 as part 

 of EV 65 commitment  
 
(v) 

plants as per technical standard adopted, developed in association with Confederation of Indian 
Industry (CII) following IBBI principles and IUCN standard, to ensure  Net  of biodiversity 
across all plants. 

 
(vi) Corporate social responsibility: Through various CSR initiatives at its operating and project 

 locations, AGEL has contributed directly or through Adani Foundation in 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 

 
(vii)  ESG Risk rating: 

 ISS ESG  Prime band (A-), AGEL has been ranked 1st in Asia and part if top 5 RE players 
 globally. 
 Achieved sustain alytics ESG risk rating of   with a score of 15, significantly better than 

 global industry average of 32.2. AGEL has been ranked in the top 10 global players within the 
 renewable energy (RE) sector. 
 DJSI-S&P Global Corporate Sustainability Assessment - Ranked 2nd best in Indian electricity 

 utility sector ESG benchmark with an ESG score of 74 
 FTSE  Ranked 3rd globally in the Alternative Electricity Subsector with a percentile rank of 93 

 in the Utilities Supersector. ESG rating of 4.2 and constituent of  index series 
 

4. Regulatory Updates  
 

During the period KSPPL had received amount of Rs 244 Mn vide favorable APTEL order dt. 14th May 
2024 and dated 30th May 2024, towards discharge of full tariff under respective project PPA along with 
carrying cost as per respective PPA. 
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Financial performance

*Projected EBITDA numbers are from financial model.

4664 4521 4644
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Covenant:

Summary of the Covenant

Particulars Stipulated Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

Debt Service Coverage 
Ratio (DSCR) (Refer 
Annexure: 1)

1.55* 2.42 2.41 2.38 2.67 2.68 2.81 2.61

FFO / Net Debt (Refer 
Annexure: 2) 6% 16.15% 14.51% 14.38% 19.13% 13.27% 18.39% 19.01%

Project Life Cover Ratio 
(PLCR) (Refer Annexure: 
3)

1.6 1.75 1.85 1.86 1.88 1.95 2.09 1.95

EBITDA from Sovereign 
Equivalent Counterparty 
(Refer Annexure: 5)

65% 74.60% 74.61% 73.37% 72.67% 73.55% 73.01% 72.09%

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-25 595 - - - - 595*

114% 113% 113% 114% 112%

90%

100%

110%

1000

1200

1400

1600

FY21 FY22 FY23 FY24 FY25

Generation Required as per PPA (MN Units) Actual Generation (Mn Units)
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Information on Compliance Certificate and Its Workings 
 
Dated: June 30, 2025 
 

  

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

1.  

2.  

3.  
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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, 2024 to 
Mar 31, 2025  

Apr 1, 2023 to 
Mar 31, 2024 

Opening cash balance (excluding reserves) (A) 2,249  2,443  
Operating EBITDA (B) (Refer Annexure 7) 6,241  6,260  
Working Capital Loan Drawl/ (Repayment) (C) -   -   
Working capital & Other Movements (D) (711)  (1103) 
Capital Expenditure (E) (1)  (41)  
Cash Flow Available for Debt Servicing and Reserves 
(F=A+B+C+D+E)  7,778  7,559 

Debt Servicing and other Reserves   
Interest Service (Refer annexure 6)  (2,268) (2,356) 
Debt Service (Repayment)      (833) (824)  

Total Debt Servicing and other Reserves (G)   (3,101)  (3,179) 
Cash Available post Debt Servicing and Reserves (H = F+G)    4,676   4,380 
Funds distributed during the period (I)   (1,801) (2,131)  
Cash Available for transfer to Distribution Account (J = H+I)    2,875   2,249 
Funds earmarked for prudent liquidity      

Funds earmarked for Capital Expenditure Payments   (50)  (50) 
Funds earmarked for debt servicing   (1,600)  (1,580) 
Funds earmarked for O&M expenses (equivalent to 1 
month period)        (29)  (28) 

Total Funds Earmarked (K)   (1,679) (1,658) 
Net Cash Available for transfer to Distribution Account (L = 
J+K)        1,196  591  

Amount transferred to distribution account (M)           -   - 
Net Cash Available for transfer to Distribution Account (N = 
L+M)        1,196  591  

 

(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 2.61:1. 

(b) copies of the  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 2,875 Mn. 

(d) acting prudently the cash balance of INR 1,196 Mn is earmarked for debt servicing due in Apr-25, 
Capex Expenditure and O&M expense for 1 month. 

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

 

 

 

 

 



9

Summary of the Covenant

Summary of the Covenant

Particulars Stipulated Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

Debt Service Coverage 
Ratio (DSCR) (Refer 
Annexure: 1)

1.55* 2.42 2.41 2.38 2.67 2.68 2.81 2.61

FFO / Net Debt (Refer 
Annexure: 2) 6% 16.15% 14.51% 14.38% 19.13% 13.27% 18.39% 19.01%

Project Life Cover Ratio 
(PLCR) (Refer Annexure: 3) 1.6 1.75 1.85 1.86 1.88 1.95 2.09 1.95

EBITDA from Sovereign 
Equivalent Counterparty 
(Refer Annexure: 5)

65% 74.60% 74.61% 73.37% 72.67% 73.55% 73.01% 72.09%

A. Financial Matrix 
A.1 Debt Service Coverage Ratio (DSCR)

A.2 FFO to Net debt
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0.00%

3.00%

6.00%

9.00%

12.00%

15.00%

18.00%

21.00%

Sep.22 Mar.23 Sep.23 Mar.24 Sep.24 Mar.25
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A.3 Project Life Cover Ratio (PLCR)

A.4 EBITDA from Sovereign Equivalent Counterparty

0
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B. Operational Performance (CUF)

B.1 CUF for RG 2 Period wise

Particulars Jan'25 to Mar'25 Oct'24 to Mar'25 Apr'24 to Mar'25
P50 Target MU 390 747 1408
P75 Target MU 374 716 1348
P90 Target MU 359 687 1294
Actual Generation MU 356 664 1299
Average Operational Capacity 
(MW) 570 570 570

28.90%
26.66%

26.02%
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5.00%
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30.00%
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P90 CUF Target P75 CUF Target P50 CUF Target Actual CUF
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B.2 CUF for WSMPL Period wise

Particulars Jan'25 to Mar'25 Oct'24 to Mar'25 Apr'24 to Mar'25
P50 Target MU 255 482 875
P75 Target MU 246 464 842
P90 Target MU 237 448 813
Actual Generation MU 225 413 788
Average Operational Capacity 
(MW) 350 350 350

29.72%
26.98%

25.72%
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Particulars Jan'25 to Mar'25 Oct'24 to Mar'25 Apr'24 to Mar'25
P50 Target MU 11 22 39
P75 Target MU 11 21 38
P90 Target MU 11 20 36
Actual Generation MU 10 19 35
Average Operational Capacity 
(MW) 20 20 20

22.90%
21.17% 19.98%
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B.4 CUF for ARERJL Period wise

Particulars Jan'25 to Mar'25 Oct'24 to Mar'25 Apr'24 to Mar'25
P50 Target MU 124 243 494
P75 Target MU 117 230 468
P90 Target MU 111 219 444
Actual Generation MU 121 231 476
Average Operational 
Capacity (MW) 200 200 200

28.03% 26.63%
27.14%

0%

5%

10%

15%

20%

25%

30%

Jan'25 to Mar'25 Oct'24 to Mar'25 Apr'24 to Mar'25

P90 CUF Target P75 CUF Target P50 CUF Target Actual CUF

109% 110% 108%

105% 104%

90%

95%

100%

105%

110%

200

300

400

500

600

FY21 FY22 FY23 FY24 FY25

Generation Required as per PPA (MN Units) Actual Generation (Mn Units)

Performance against PPA requirement (%)



 

15 
 

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-25 595 - - - - 595* 

 Sep-24 506 - - - - 506 

Mar-24 604 - - - - 604 
 

 
 

WSMPL - PPA Receivable Ageing   (INR Mn) 

Month 0-60 days 61-90 days 91-120 
days 

121-180 
days >180 days Total 

Receivables 

Mar-25 333 - - - - 333* 
Sep-24 265 - - - - 265 
Mar-24 329 - - - - 329 

 

 
KSPPL - PPA Receivable Ageing                                                                                                           (INR Mn) 

Month 0-60 days 61-90 days 91-120 
days 

121-180 
days >180 days Total 

Receivables 

Mar-25 41 - - - - 41* 

Sep-24 38 - - - - 38 

Mar-24 56 - - - - 56 
 

 
 

ARERJL - PPA Receivable Ageing                                                                                                        (INR Mn) 

Month 0-60 days 61-90 days 91-120 
days 

121-180 
days >180 days Total 

Receivables 

Mar-25 221 - - - - 221* 

Sep-24 204 - - - - 204 

Mar-24 219 - - - - 219 
 

 

 

 

 

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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Appendix -1            
Form of Compliance Certificate 

Citicorp International Limited Note Trustee  
39th Floor, Champion Tower          
Three Garden Road, Central          
Hong Kong          
Fax no.: +852 2323 0279  
Attention: Agency & Trust          
        June 30, 2025 
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 

Note Trust Deed (1) Wardha Solar 
(Maharashtra) Private Limited, Adani Renewable Energy (RJ) Limited and Kodangal Solar Parks Private 
Limited Issuers
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 1,196 Mn USD 14 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   
       2.61x :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   

 19.01%         
 

           
(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 ;  
 1.95x : 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 2,029 
KSPPL 67 
ARERJL 779 
Less: Funds earmarked for debt servicing due in Mar 5 (1,600) 
Total RG 2 1275 
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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, 2024 to Mar 31, 2025 INR   4 Mn     
Apr 1, 2025 to Sep 30, 2025 INR 50 Mn     

 
           

(g)  
Calculation Period ending on the relevant Calculation Date is  

 0.72 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.  
 

           
Yours faithfully  
          
 

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

    
Adani Renewable Energy (RJ) Limited 
 
        
 

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

          
    

Wardha Solar (Maharashtra) Private Limited  
 
 
            
By:  
.......................           
 

        
 

 
Kodangal Solar Parks Private Limited     
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Annexure 1 
Workings for calculation of Debt Service Cover Ratio 
    

 Particulars 
Amount in 

INR Mn 
  Apr 24 to 

Mar 25  
 Debt Service Cover Ratio

ending on the relevant Calculation Date,  2.61 
   

i) Cashflow Available for Debt Service
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: 

8,092 

   

 

(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; 

(351) 

   
 (b) Taxes paid by the Issuers in that period; and (397) 
   

 
(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. 

2,249 

   

 CFADS Operating Revenue
(without double counting): 6,592 

   
 Total Operating Revenue 7,053 
   

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

(462) 

   

 (b) extraordinary items (including but not limited to profits or losses 
on termination of any Secured Hedging Agreement); - 
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 (c) net payments received under any Secured Hedging Agreements; - 
   

 (d) any other non-cash items (including 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. 

3,101 

   
 (a) Scheduled principal repayment 833 
   

 (b) Finance Cost (excluding interest towards related party loan and 
other finance cost) 2,268 
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Annexure 2  

            

Workings for the Fund from Operations to Net Debt Ratio 
Particulars (Amounts in 

INR Mn) 
 Apr 24 to 

Mar 25 
Fund From Operations to Net Debt Ratio 19.01% 
  
Funds From Operations

adjusted for any positive or negative adjustments in working capital 
minus cash net interest. 

3,561 

(a) EBITDA 6,241 
(b) Less Tax Paid 397 
(c) Less Working Capital Movement 14 
(d) Less Finance Cost (less interest towards                                        
related party loan charged to P&L) 2,268 

  
  
Net Debt

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. 

18,731 

  
(a) Senior Secured Debt 26,835 
  
(b) Cash Balance (In Various Reserve Accounts) 6,504 
  
(c) DSRA Balance 1,600 
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Annexure 3  
Workings for the Project Life Cover Ratio           
             

Particulars         
(Amount  

in INR Mn)  
       As on 

 
           

Mar 31 
2025  

Project Life Cover Ratio
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 

 
            

(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.    
 

            
Relevant Calculation Date

respect of a Transaction Date, the immediately preceding Calculation Date 
and in respect of a Calculation Date, such Calculation Date. 
   
Year 7 8 9 10 11 12 
FY Mar-26 Mar-27 Mar-28 Mar-29 Mar-30 Mar-31 
Residual Value - - - - - - 
EBITDA @ P90 Level 4,629 4,613 4,590 4,572 4,547 4,529 
EBITDA + RV 4,629 4,613 4,590 4,572 4,547 4,529 
Cost of Debt 7.90% 7.90% 8.66% 9.43% 9.43% 9.43% 

 
 
  

 
 
 
 
 

 
 
 
 
 
 
 

 
 
 
 

Year 13 14 15 16 17 18 
FY Mar-32 Mar-33 Mar-34 Mar-35 Mar-36 Mar-37 
Residual Value - - - - - - 
EBITDA @ P90 Level 4,502 4,483 4,455 4,434 4,403 4,382 
EBITDA + RV 4,502 4,483 4,455 4,43 4,403 4,382 
Cost of Debt 9.43% 9.43% 9.43% 9.43% 9.43% 9.43% 

Year 19 20 21 22 23 24 
FY Mar-38 Mar-39 Mar-40 Mar-41 Mar-42 Mar-43 
Residual Value - - - - - 15,975 
EBITDA @ P90 Level 4,349 4,311 3,912 3,748 3,687 3,645 
EBITDA + RV 4,349 4,311 3,912 3,748 3,687 19,620 
Cost of Debt 9.43% 9.43% 8.52% 8.52% 8.52% 8.52% 
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           (Amounts in INR Mn) 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

NPV Factor (life cycle cost of Debt) 9.01% 
NPV of EBITDA 42,176 
Senior Debt O/s 26,835 
DSRA 1,600 
Derivative Hedge Inflow 3,573 
Debt for PLCR 21,662 
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Annexure-4             
Details of Authorized Investments:-  
  

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

Sr 
No. Name of the project  Balances  Investments  Mar-25  

1 ARERJL ISSUE PROCEEDS ACCOUNT - - 0 
2 ARERJL -MARGIN FD - 2 2 
3 ARERJL OPERATING ACCOUNT 5 773 777 

4 
ARERJL SENIOR DEBT RESTRICTED AMORTISATION 
ACCOUNT - - 0 

5 ARERJL SENIOR DEBT SERVICE RESERVE ACCOUNT - 410 410 

6 
ARERJL SENIOR DEBT SERVICE RESERVE ACCOUNT-
Hedge Inflow - 998 998 

7 KSPPL ISSUE PROCEEDS ACCOUNT - - 0 
8 KSPPL OPERATING ACCOUNT 20 47 67 

9 
KSPPL SENIOR DEBT RESTRICTED AMORTISATION 
ACCOUNT - - 0 

10 KSPPL SENIOR DEBT SERVICE RESERVE ACCOUNT - 50 50 

11 
KSPPL SENIOR DEBT SERVICE RESERVE ACCOUNT-
Hedge Inflow - 110 110 

12 WSMPL CAPITAL EXPENDITURE RESERVE ACCOUNT - 55 55 
13 WSMPL ISSUE PROCEEDS ACCOUNT - - 0 
14 WSMPL -MARGIN FD - 20 20 
15 WSMPL OPERATING ACCOUNT 11 1998 2009 

16 
WSMPL SENIOR DEBT RESTRICTED AMORTISATION 
ACCOUNT - - 0 

17 WSMPL SENIOR DEBT SERVICE RESERVE ACCOUNT - 1140 1140 

18 
WSMPL SENIOR DEBT SERVICE RESERVE ACCOUNT-
Hedge Inflow - 2465 2465 

  Total 36 8,068 8,103 
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Annexure 5 
Working for Pool Protection Event 
 

Particulars 
Apr 24 to March 25 

(Amount in INR 
Mn) 

Pool Protection Event
immediately preceding any Transaction Date, (i) the percentage of the 

for the Calculation Period ending on 
such Calculation Date attributable to PPAs with Sovereign Counterparties is 
less than 6 e relevant 
Aggregated Accounts) 

4,499 72.09% 

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: 

4,499 1.50 

 
(a) 100% of the amount of interest accrued but unpaid thereon, and 2,268 

 

 
(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; 

725 

 

 
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 March, 2025) 
 

Particulars (INR Mn.) Mar-25 FS Notes / Remarks 

Total Operating Revenues    

Revenue from Operations 5,270  From P&L 

Other Income 1,738  From P&L 

Add: VGF / GST Claim Received  203  Actual receipt 

Less: VGF / GST Claim amortisation (158)  Schedule 25 of FS 

  7,053   
 

Particulars (INR Mn.) Mar-25 FS Notes / Remarks 

Operating Expense    

Cost of Spares Sold 0  From P&L 

Other Expenses 350  From P&L 

 351  
 

Particulars (INR Mn.) Mar-25 FS Notes / Remarks 

Non-Recurring Items    

Net gain on sale/ fair valuation of investments 
through profit and loss  64 

Schedule 26 of FS  Sale of Scrap 1 

Liability No Longer Written Back 9 

Non-recurring Significant Items 388 Management Working 

  462   
 

Particulars (INR Mn.) Mar-25 FS Notes / Remarks 

EBITDA   

Total Operating Revenues 7,053  As per above 

Less: Operating Expense (351)  As per above 

Less: Non-recurring Items (462)  As per above 

  6,241   
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Particulars (INR Mn.) Mar-25 FS Notes / Remarks 
Finance Costs (attributable to the senior secured 
lenders) (A) 

   

Interest & Other Borrowing Cost (A) 1,807  Schedule 27 of FS 

Hedging Cost:    

Loss/ (Gain) on Derivatives Contracts 326 Schedule 27 of FS 

Exchange difference regarded as an adjustment 
to borrowing cost 639 

Schedule 27 of FS 

Total Hedge Cost charged to P&L (B) 964   

Total Finance Cost (C = A+B)  2,772   
Less : Interest towards related party and other 
finance cost not accounted for senior debt. (D) (503) Management Workings 

Net Finance Costs (attributable to the senior 
secured lenders) (E = C-D) 2,268   

 
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-25 FS Notes / Remarks 

Gross Debt    

Gross Debt 26,298  Actual Bond o/s 

Add: Derivative Liability (Net) 536  Schedule 18 

  26,835   

 
Particulars (INR Mn.) Mar-25 FS Notes / Remarks 

Net Debt    

Gross debt as above (A) 26,835   

Less:    
Balances held as Margin Money or security 
against borrowings (2,260) Schedule 6 of FS 

Current Investments (2,157) Schedule 10 of FS 

Cash and Cash equivalents (36) Schedule 12 of FS 
Bank balance (other than Cash and Cash 
equivalents) (3,651) Schedule 13 of FS 

Total cash and cash equivalent (B) (8,104)   

Net Debt (C=A+B) 18,731   
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Annexure 7 
  
RG 2 Plant Wise EBITDA for Apr 24 to Mar 25 
 

INR Mn 
Company 

Name Plant Name MW NTPC/ 
SECI /others Offtaker EBITDA 

WSMPL Madhuvanhalli 1 50 SECI SECI 

4,499 

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 197 
ARERJL Rawra 200 Other MSEDCL 1,544 

Total 570 
  

6,241 
Wardha Solar (Maharashtra) Private Limited (WSMPL); Kodangal Solar Parks Private Limited (KSPPL); 
Adani Renewable Energy (RJ) Limited (ARERJL) 
 
Summary 

Off-taker % Share EBITDA (INR MN) 
NTPC/SECI 72% 4,499 
Others 28% 1,742 
Total 100% 6,241 
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Appendix  2    
 

                                                                  Form of Certificate of Directors 
  

Citicorp International Limited 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 
Note Trust Deed

(Maharashtra) Private Limited ,  Adani Renewable Energy (RJ) Limited  and  Kodangal Solar Parks Private 
Limited  Issuers
having made all reasonable enquiries, to the best of the knowledge, information and belief of the 
Issuers that as at date no Certification 
Date  
 

  
(a) as at June 30, 2025, 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 30, 2025, 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    
 
 
 
 
 
 
 
 
  



 

30 
 

 
 
 

 
  

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

 
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 
































































































