
  

 
www.icra .in 

Page | 1 

September 21, 2022 

Adani Transmission Limited: Update on Material Event  

Summary of rating action 

Instrument* 
Previous Rated Amount  

(Rs. crore) 
Current Rated Amount 

(Rs. crore) 
Rating Outstanding 

Commercial Paper 1,000.00 1,000.00 [ICRA]A1+ 

Total 1,000.00 1,000.00   

*Instrument details are provided in Annexure-I 

Rationale  

On September 12, 2022, Adani Transmission Limited (ATL) announced that Reliance Infrastructure Limited (R-Infra) had 

initiated arbitration in December 2021 on one specific dispute under the share purchase agreement (SPA) signed between 

them for the electricity licensee business in Mumbai, for a claim of Rs. 500 crore. Following the due process, the claim was 

rejected by ATL. Subsequently, in February 2022 and August 2022, R-Infra had filed supplementary arbitration requests raising 

additional disputes and claims amounting to Rs. 13,400 crore. ATL views these claims as afterthoughts and based on untenable 

positions. 

Given the limited details available over the nature of the dispute and the pending outcome of the arbitration, the outstanding 

rating does not factor in the potential impact of any adverse ruling from the arbitration. ICRA would continue to monitor the 

progress on this development and would review the rating based on the outcome of the arbitration.  

Please refer to the following link for the previous detailed rationale that captures the key rating drivers and their description, 

the liquidity position, rating sensitivities and key financial indicators: Click here  

Analytical approach 

Analytical Approach Comments 

Applicable rating methodologies  

Corporate Credit Rating Methodology 

Rating Methodology for Power Transmission Companies  

Rating Methodology for Power Distribution Companies 

Parent/Group support Not applicable 

Consolidation/Standalone 
For arriving at the ratings, ICRA has considered the consolidated financials of ATL. The entities 
considered for consolidation are enlisted in Annexure-2. 

About the company 

ATL is involved in setting up and operating power transmission lines through its subsidiary companies. While ATL is the holding 

company for the transmission business of the Adani Group, it owns 100% stake in various operational companies, viz. ATIL, 

MEGPTCL, among others. As on June 30, 2022, ATL had a portfolio of 21 operational transmission assets with a total length of 

lines under operation of 14,608 ckm. Additionally, ATL is also the holding company for several other project subsidiaries that 

are developing greenfield transmission projects with a total line length of about 4,186ckm, making it the largest privately 

operating transmission line company in India. ATL’s transmission assets are primarily spread across the western, northern and 

central parts of the country. Additionally, ATL also has a power distribution licence for the Mumbai region with access to the 

integrated distribution network catering to over 3 million households under Adani Electricity Mumbai Limited (AEML). 

 

https://www.icra.in/Rationale/ShowRationaleReport?Id=109651
https://www.icra.in/Rating/ShowMethodologyReport/?id=728
https://www.icra.in/Rating/ShowMethodologyReport/?id=777
https://www.icra.in/Rating/ShowMethodologyReport/?id=772
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Status of non-cooperation with previous CRA: Not applicable 

Any other information: None 

Rating history for past three years 

 Instrument 

Current rating (FY2023) Chronology of rating history for the past 3 years 

Type 
Amount 

rated  
(Rs. crore) 

Amount 
outstanding as 
on Mar 31, 
2022  
(Rs. crore) 

Date & rating 
in FY2023 

Date & rating in 

FY2022 

Date & rating in 

FY2021 

Date & rating in 

FY2020 

Sep 21, 2022 Jan 31, 2022 Jan 29, 2021 Dec 30, 2019 

1 
Commercial 

Paper 

Short 

term 
1000.00 - [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ 

Complexity level of the rated instruments 

Instrument Complexity Indicator 

Commercial Paper   Very Simple 

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.  

It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's 

credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or 

complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are 

available on ICRA’s website: www.icra.in 

 

  

https://www.icra.in/Rating/ShowRatingPolicyReport/?id=92&type=new
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Annexure I: Instrument details  

ISIN Instrument Name Date of Issuance 
Coupon 

Rate 
Maturity 

Amount Rated 
(Rs. crore) 

Current Rating and 
Outlook 

Yet to be placed Commercial Paper - - - 1000.00 [ICRA]A1+  

Source: Company 

 

Annexure II: List of entities considered for consolidated analysis 

Company Name ATL Ownership 
Consolidation 

Approach 

Adani Transmission Limited 
100.0% 

(rated entity) 
Full Consolidation 

Adani Transmission (India) Ltd 100.0% Full Consolidation 

Maharashtra Eastern Grid Power Transmission Company Ltd 100.0% Full Consolidation 

Sipat Transmission Ltd 100.0% Full Consolidation 

Raipur-Rajnandgaon-Warora Transmission Ltd 100.0% Full Consolidation 

Chhattisgarh-WR Transmission Ltd 100.0% Full Consolidation 

Adani Transmission (Rajasthan) Ltd 100.0% Full Consolidation 

North Karanpura Transco Ltd 100.0% Full Consolidation 

Maru Transmission Service Company Ltd 100.0% Full Consolidation 

Aravali Transmission Service Company Ltd 100.0% Full Consolidation 

Hadoti Power Transmission Service Ltd 100.0% Full Consolidation 

Barmer Power Transmission Service Ltd 100.0% Full Consolidation 

Thar Power Transmission Service Ltd 100.0% Full Consolidation 

Western Transco Power Ltd 100.0% Full Consolidation 

Western Transmission (Gujarat) Ltd 100.0% Full Consolidation 

Fatehgarh-Bhadla Transmission Ltd 100.0% Full Consolidation 

Ghatampur Transmission Limited 100.0% Full Consolidation 

Adani Electricity Mumbai Limited 74.9% Full Consolidation 

AEML Infrastructure Limited 100.0% Full Consolidation 

OBRA-C Badaun Transmission Limited 100.0% Full Consolidation 

Adani Transmission Bikaner Sikar Private Limited 100.0% Full Consolidation 

Bikaner Khetri Transmission Limited 100.0% Full Consolidation 

WRSS XXI (A) Transco Limited 100.0% Full Consolidation 

Arasan Infra Private Limited 100.0% Full Consolidation 

Sunrays Infra Space Private Limited 100.0% Full Consolidation 

Lakadia Banaskantha Transco Limited 100.0% Full Consolidation 

Jam Khambaliya Transco Limited 100.0% Full Consolidation 

Power Distribution Services Limited 74.9% Full Consolidation 

Adani Electricity Mumbai Infra Limited 74.9% (step-down subsidiary) Full Consolidation 

Kharghar Vikhroli Transmission Private Limited 100.0% Full Consolidation 

Alipurdar Transmission Limited 100.0% Full Consolidation 

Warora Kurnool Transmission Limited 100.0% Full Consolidation 

ATL HVDC Limited 100.0% Full Consolidation 

AEML Seepz Limited 100.0%(step-down subsidiary) Full Consolidation 

Adani Transmission Step-one Limited 100.0% Full Consolidation 
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About ICRA Limited: 

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services 

companies as an independent and professional investment Information and Credit Rating Agency. 

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company, 

with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency 

Moody’s Investors Service is ICRA’s largest shareholder. 

For more information, visit www.icra.in 
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