9th May, 2020
BSE Limited
P J Towers,
Dalal Street,
Mumbai – 400001

National Stock Exchange of India
Limited
Exchange plaza,
Bandra-Kurla Complex, Bandra (E)
Mumbai – 400051

Scrip Code: 539254

Scrip Code: ADANITRANS

Singapore Exchange Limited
2 Shenton Way, #19-00,
SGX Centre 1,
Singapore 068804
sgxnet.services@sgx.com
Dear Sir,
Sub: Outcome of Board Meeting held on 9th May, 2020 and Submission of Audited
Financial Results (Standalone and Consolidated) for the Year ended
31st March, 2020 as per SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.
With reference to above, we hereby submit / inform that:
1.

The Board of Directors (“the Board”) at its meeting held on 9th May, 2020,
commenced at 12.30 p.m. and concluded at 2.20 p.m., has approved the
Audited Financial Results (Standalone and Consolidated) with Auditors’
Report for the Year ended 31st March, 2020. Copy of the same is enclosed
herewith.
The results are also being uploaded on the Company’s website at
www.adanitransmission.com.
We would like to inform that M/s Deloitte Haskins & Sells LLP, Statutory
Auditors have issued audit reports with unmodified opinion on Audited
Financial Results (Standalone and Consolidated) for the Year ended
31st March, 2020.

Adani Transmission Ltd
Adani House
Shantigram, Near Vaishnodevi Circle,
Ahmedabad 382 421
Gujarat, India
CIN: L40300GJ2013PLC077803

Tel +91 79 2555 7555
Fax +91 79 2555 7177
info@adani.com
www.adani.com
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2.

Press Release dated 9th May, 2020 on the Audited Financial Results
(Standalone and Consolidated) of the Company for the Year ended
31st March, 2020 is enclosed herewith.

3.

The Board has also recommended enabling resolutions for seeking approval
of the shareholders at the ensuing Annual General Meeting (AGM) to raise
funds by issue of Equity Shares / Convertible Bonds through Qualified
Institutional Placement [QIP] / GDR / ADR / FCCBs / FCEBs / Convertible
Securities / Other Equity Instruments for an aggregate amount upto
Rs.2,500 Crores.

4.

Disclosures in accordance with Regulation 52(4) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and the
Certificate of the Debenture Trustee – M/s. IDBI Trusteeship Services
Limited as required under Regulation 52(5) SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 are being sent shortly.

You are requested to take the same on your record.
Thanking you.
Yours faithfully,
For Adani Transmission Limited

Jaladhi Shukla
Company Secretary
Encl: A/a
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS
TO THE BOARD OF DIRECTORS OF
ADANI TRANSMISSION LIMITED
Opinion and Conclusion
We have (a) audited the Standalone Financial Results for the year ended March 31, 2020
and (b) reviewed the Standalone Financial Results for the quarter ended March 31, 2020
(refer ‘Other Matters’ section below), which were subject to limited review by us, both
included in the accompanying “Statement of Standalone Financial Results for the Quarter
and Year Ended March 31, 2020” of ADANI TRANSMISSION LIMITED (“the Company”),
(“the Statement”), being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (“the Listing Regulations”).
(a) Opinion on Annual Financial Results
In our opinion and to the best of our information and according to the explanations
given to us, the Standalone Financial Results for the year ended March 31, 2020:
i. is presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended;
and
ii. gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the net profit and total comprehensive
income and other financial information of the Company for the year then ended.
(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended
March 31, 2020
With respect to the Standalone Financial Results for the quarter ended March 31, 2020,
based on our review conducted as stated in paragraph (b) of Auditor’s Responsibilities
section below, nothing has come to our attention that causes us to believe that the
Standalone Financial Results for the quarter ended March 31, 2020, prepared in
accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards and other accounting principles generally accepted in India, has
not disclosed the information required to be disclosed in terms of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, including the manner in which it is to be disclosed, or that it contains any
material misstatement.
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Basis for Opinion on the Audited Standalone Financial Results for the year
ended March 31, 2020
We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified
under Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under
those Standards are further described in paragraph (a) of Auditor’s Responsibilities section
below. We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India (“the ICAI”) together with the ethical
requirements that are relevant to our audit of the Standalone Financial Results for the year
ended March 31, 2020 under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and
the ICAI’s Code of Ethics. We believe that the audit evidence obtained by us is sufficient
and appropriate to provide a basis for our audit opinion.
Management’s Responsibilities for the Statement
This Statement which includes the Standalone Financial Results is the responsibility of the
Company’s Board of Directors and has been approved by them for the issuance. The
Standalone Financial Results for the year ended March 31, 2020 has been compiled from
the related audited standalone financial statements. This responsibility includes the
preparation and presentation of the Standalone Financial Results for the quarter and year
ended March 31, 2020 that give a true and fair view of the net profit and other
comprehensive income and other financial information in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standards prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of
the Listing Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets
of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of
the Standalone Financial Results that give a true and fair view and is free from material
misstatement, whether due to fraud or error.
In preparing the Standalone Financial Results, the Board of Directors are responsible for
assessing the Company’s ability, to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless
the Board of Directors either intends to liquidate the Company or to cease operations, or
has no realistic alternative but to do so.
The Board of Directors are also responsible for overseeing the financial reporting process
of the Company.
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Auditor’s Responsibilities
(a)

Audit of the Standalone Financial Results for the year ended March 31, 2020
Our objectives are to obtain reasonable assurance about whether the Standalone
Financial Results for the year ended March 31, 2020 as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of this
Standalone Financial Results.
As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:
• Identify and assess the risks of material misstatement of the Annual Standalone
Financial Results, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
• Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Company’s internal
control.
• Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board of Directors.
• Evaluate the appropriateness and reasonableness of disclosures made by the
Board of Directors in terms of the requirements specified under Regulation 33 of
the Listing Regulations.
• Conclude on the appropriateness of the Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast
significant doubt on the ability of the Company to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going
concern.

Regd. Office: Indiabulls Finance Centre, Tower 3, 27th-32nd Floor, Senapati Bapat Mart, Elphinstone Road (West), Mumbai 400 013,
Maharashtra, India. (LLP identification No. AAB-8737)

Chartered Accountants
19th floor, Shapath-V,
Opposite to Karnavati Club,
S.G. Highway, Ahmedabad - 380 015
Tel. +91 79 6682 7300

• Evaluate the overall presentation, structure and content of the Annual Standalone
Financial Results, including the disclosures, and whether the Annual Standalone
Financial Results represent the underlying transactions and events in a manner
that achieves fair presentation.
• Obtain sufficient appropriate audit evidence regarding the Annual Standalone
Financial Results of the Company to express an opinion on the Annual Standalone
Financial Results.
Materiality is the magnitude of misstatements in the Annual Standalone Financial
Results that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the Annual Standalone Financial
Results may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in the Annual
Standalone Financial Results.
We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings
including any significant deficiencies in internal control that we identify during our
audit.
We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.
(b)

Review of the Standalone Financial Results for the quarter ended March 31,
2020
We conducted our review of the Standalone Financial Results for the quarter ended
March 31, 2020 in accordance with the Standard on Review Engagements (“SRE”)
2410 ‘Review of Interim Financial Information Performed by the Independent Auditor
of the Entity’, issued by the ICAI. A review of interim financial information consists
of making inquiries, primarily of the Company’s personnel responsible for financial
and accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with SAs
specified under section 143(10) of the Act and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

Other Matters


As stated in Note 12 of the Statement, the figures for the corresponding quarter ended
March 31, 2019 are the balancing figures between the annual audited figures for the
year then ended and the year to date figures for the 9 months period ended December
31, 2018. We have not issued a separate limited review report on the results and
figures for the quarter ended March 31, 2019. Our report on the Statement is not
modified in respect of this matter.
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The Statement includes the results for the Quarter ended March 31, 2020 being the
balancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year
which were subject to limited review by us. Our report on the Statement is not
modified in respect of this matter.
For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Mohammed Bengali
Partner
(Membership No. 105828)
(UDIN: 20105828AAAAAY2526)
Place: Mumbai
Date: May 9, 2020
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS
TO THE BOARD OF DIRECTORS OF
ADANI TRANSMISSION LIMITED
Opinion and Conclusion
We have (a) audited the Consolidated Financial Results for the year ended March 31, 2020
and (b) reviewed the Consolidated Financial Results for the quarter ended March 31, 2020
(refer ‘Other Matters’ section below), which were subject to limited review by us, both
included in the accompanying “Statement of Consolidated Financial Results for the Quarter
and Year Ended March 31,2020” of ADANI TRANSMISSION LIMITED (“the Parent”)
and its subsidiaries (the Parent and its subsidiaries together referred to as “the Group”),
(“the Statement”) being submitted by the Parent pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (“the Listing Regulations”).
(a) Opinion on Annual Consolidated Financial Results
In our opinion and to the best of our information and according to the explanations
given to us, and based on the consideration of the audit reports of the other auditors
on separate financial statements of subsidiaries referred to in Other Matters section
below, the Consolidated Financial Results for the year ended March 31, 2020:
(i)

includes the results of the entities as given in Annexure I to this report;

(ii)

is presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended; and

(iii)

gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the consolidated net profit and
consolidated total comprehensive income and other financial information of the
Group for the year ended March 31, 2020.

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter
ended March 31, 2020
With respect to the Consolidated Financial Results for the quarter ended March 31,
2020, based on our review conducted and procedures performed as stated in
paragraph (b) of Auditor’s Responsibilities section below and based on the
consideration of the audit reports for the year ended on March 31, 2020 of the other
auditors referred to in Other Matters section below, nothing has come to our attention
that causes us to believe that the Consolidated Financial Results for the quarter ended
March 31, 2020, prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India, has not disclosed the information required to
be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including the manner in which it is to
be disclosed, or that it contains any material misstatement.
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Basis for Opinion on the Audited Consolidated Financial Results for the year
ended March 31, 2020
We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified
under Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under
those Standards are further described in paragraph (a) of Auditor’s Responsibilities section
below. We are independent of the Group in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India (“ICAI”) together with the ethical
requirements that are relevant to our audit of the Consolidated Financial Results for the
year ended March 31, 2020 under the provisions of the Act and the Rules thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAI’s Code of Ethics. We believe that the audit evidence obtained by us and the
audit evidence obtained by the other auditors in terms of their reports referred to in Other
Matters section below, is sufficient and appropriate to provide a basis for our audit opinion.
Management’s Responsibilities for the Statement
This Statement, which includes the Consolidated Financial Results is the responsibility of
the Parent’s Board of Directors and has been approved by them for the issuance. The
Consolidated Financial Results for the year ended March 31, 2020, has been compiled from
the related audited consolidated financial statements. This responsibility includes the
preparation and presentation of the Consolidated Financial Results for the quarter and year
ended March 31, 2020 that give a true and fair view of the consolidated net profit and
consolidated other comprehensive income and other financial information of the Group in
accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards, prescribed under Section 133 of the Act, read with relevant rules
issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations.
The respective Board of Directors of the companies included in the Group are responsible
for maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding the assets of the Group for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the respective financial results
that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of this Consolidated
Financial Results by the Directors of the Parent, as aforesaid.
In preparing the Consolidated Financial Results, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the respective
entities to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the respective Board of
Directors either intends to liquidate their respective entities or to cease operations, or has
no realistic alternative but to do so.
The respective Board of Directors of the companies included in the Group are responsible
for overseeing the financial reporting process of the Group.
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Auditor’s Responsibilities
(a)

Audit of the Consolidated Financial Results for the year ended March 31,
2020
Our objectives are to obtain reasonable assurance about whether the Consolidated
Financial Results for the year ended March 31, 2020 as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of this
Consolidated Financial Results.
As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:
•

•
•
•
•

•

•

Identify and assess the risks of material misstatement of the Annual
Consolidated Financial Results, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of such controls.
Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board of Directors.
Evaluate the appropriateness and reasonableness of disclosures made by the
Board of Directors in terms of the requirements specified under Regulation 33 of
the Listing Regulations.
Conclude on the appropriateness of the Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast
significant doubt on the ability of the Group to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the Consolidated Financial
Results or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to
cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the Annual
Consolidated Financial Results, including the disclosures, and whether the
Annual Consolidated Financial Results represent the underlying transactions and
events in a manner that achieves fair presentation.
Perform procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations to the extent applicable.
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•

Obtain sufficient appropriate audit evidence regarding the Annual Standalone
Financial Results of the entities within the Group to express an opinion on the
Annual Consolidated Financial Results. We are responsible for the direction,
supervision and performance of the audit of financial information of such entities
included in the Annual Consolidated Financial Results of which we are the
independent auditors. For the other entities included in the Annual Consolidated
Financial Results, which have been audited by the other auditors, such other
auditors remain responsible for the direction, supervision and performance of
the audits carried out by them. We remain solely responsible for our audit
opinion.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial
Results that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the Annual Consolidated Financial
Results may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in the Annual
Consolidated Financial Results.
We communicate with those charged with governance of the Parent and such other
entities included in the Consolidated Financial Results of which we are the
independent auditors regarding, among other matters, the planned scope and timing
of the audit and significant audit findings including any significant deficiencies in
internal control that we identify during our audit.
We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.
(b)

Review of the Consolidated Financial Results for the quarter ended March
31, 2020
We conducted our review of the Consolidated Financial Results for the quarter ended
March 31, 2020 in accordance with the Standard on Review Engagements (SRE)
2410 ‘Review of Interim Financial Information Performed by the Independent Auditor
of the Entity’, issued by the ICAI. A review of interim financial information consists
of making inquiries, primarily of the Company’s personnel responsible for financial
and accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with SA
specified under section 143(10) of the Act and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.
The Statement includes the results of the entities as listed under paragraph (a)(i) of
Opinion and Conclusion section above.
As part of our annual audit we also performed procedures in accordance with the
circular issued by the SEBI under Regulation 33(8) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended, to the extent
applicable.
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Other Matters


Attention is drawn to Note 19 to the Statement which states that the consolidated
figures for the corresponding quarter ended March 31, 2019, as reported in the
accompanying Statement have been approved by the Parent’s Board of Directors, but
have not been subjected to review. Our report is not modified in respect of this matter.



The Statement includes the results for the Quarter ended March 31, 2020 being the
balancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year which
were subject to limited review by us. Our report is not modified in respect of this
matter.



We did not audit the financial statements of 23 subsidiaries included in the consolidated
financial results, whose financial statements reflect total assets of Rs. 8,296.36 crores
as at March 31, 2020 and total revenues of Rs. 917.46 crores for the year ended March
31, 2020, total net profit after tax of Rs. 190.36 crores for the year ended March 31,
2020 and total comprehensive income of Rs. 181.42 crores for the year ended March
31, 2020 and net cash flows (net) of Rs. 248.03 crores for the year ended March 31,
2020, as considered in the Statement. These financial statements have been audited,
by other auditors whose reports have been furnished to us by the Management and our
opinion and conclusion on the Statement, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, is based solely on the reports of
the other auditors and the procedures performed by us as stated under Auditor’s
Responsibilities section above.
Our report on the Statement is not modified in respect of the above matters with respect
to our reliance on the work done and the reports of the other auditors.



The consolidated financial results includes the unaudited financial statements of 2
subsidiaries, whose financial statements reflect total assets of Rs. 241 crores as at
March 31, 2020 and total revenues of Rs. 7.11 crores and Rs. 7.11 crores for the quarter
and year ended March 31, 2020 respectively, total net profit after tax of Rs. 0.02 crores
and Rs. 0.02 crores for the quarter and year ended March 31, 2020 respectively and
total comprehensive income of Rs. 0.01 crores and Rs. 0.01 crores for the quarter and
year ended March 31, 2020 respectively and net cash flows (net) of Rs. 0.61 crores for
the year ended March 31, 2020, as considered in the Statement. These financial
statements are unaudited and have been furnished to us by the Management and our
opinion and conclusion on the Statement, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, is based solely on such unaudited
financial statements. In our opinion and according to the information and explanations
given to us by the Board of Directors, these financial statements are not material to the
Group.
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Our report on the Statement is not modified in respect of the above matter with respect
to our reliance on the financial statements certified by the Board of the Directors.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Mohammed Bengali
Partner
(Membership No. 105828)
(UDIN: 20105828AAAABC7035)
Place: Mumbai
Date: May 9, 2020
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Subsidiaries
Maharashtra Eastern Grid Power Transmission Company Limited
Adani Transmission (India) Limited
Sipat Transmission Limited
Raipur-Rajnandgaon-Warora Transmission Limited
Chhattisgarh-WR Transmission Limited
Adani Transmission (Rajasthan) Limited
North Karanpura Transco Limited
Maru Transmission Service Company Limited
Aravali Transmission Service Company Limited
Fatehgarh-Bhadla Transmission Limited
Ghatampur Transmission Limited
Hadoti Power Transmission Service Limited
Barmer Power Transmission Service Limited
Thar Power Transmission Service Limited
Western Transco Power Limited
Western Transmission (Gujarat) Limited
OBRA-C Badaun Transmission Limited
Adani Transmission Bikaner Sikar Private Limited
Adani Electricity Mumbai Limited
AEML Infrastructure Limited
Bikaner-Khetri Transmission Limited (w.e.f. September 19, 2019)
WRSS XXI (A)Transco Limited (w.e.f. October 14, 2019)
Lakadia Banaskantha Transco Limited (w.e.f. November 13, 2019)
Jam Khambaliya Transco Limited (w.e.f. November 13, 2019)
Arasan Infra Private Limited (w.e.f. November 5, 2019)
Sunrays Infra Space Private Limited (w.e.f. November 5, 2019)
Power Distribution Services Limited (w.e.f. December 6, 2019)
Adani Electricity Mumbai Infra Limited (incorporated on January 3, 2020)
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Media Release

Adani Transmission Ltd.
Operational and Financial Results FY20

Robust year registering 50% growth in EBITDA and
26% growth in PAT for the year at consolidated level
Owing to AEML’s reduction in consumption in Q4 FY20 and refinance
costs and repayments costs (one-time in nature) incurred in Q4FY20, the
consolidated EBITDA registered 2% growth and 1% growth in PBT
FY20 - Operational:
 Transmission availability maintained at 99.76%
 Transmission line of 129 ckt kms got operational
 Won 6 new transmission projects including Mumbai - HVDC
 Distribution loss reduced to 7.37%
 Sold 8,455 million units (up 79 million units YOY)
 Maintained supply reliability at 99.99% (ASAI)
FY20 - Financial:
 Consolidated Operational Revenue up 57% at Rs. 10,237 Cr
 Consolidated Operational EBITDA up 50% at Rs. 4,287 Cr
 Operational EBITDA margins at 91.8% in Transmission and 24.0% in
Distribution
 PBT up by 32% to Rs. 1,107 Cr
 PAT up by 26% to Rs.707 Cr
 EPS up 27% at Rs.2.94
 Net cash generation of Rs. 1,043 Cr
Q4FY20 - Financial:
 Q4 FY20 Revenue lower by 3% YOY at Rs. 2,220 Cr
 Operational EBITDA of Rs. 893 Cr, up 2% YOY
 Consolidated PAT of Rs. 59 crores, down 60% yoy primary decrease
due to one-time write off finance sunk cost of Rs. 185 Cr (NonCash Item)
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Return and Ratios:
 RONW(1) at 14.3% in FY20 vs 12.6% in FY19
 Net debt to EBITDA at 4.3x in FY20 vs 4.5x in FY19
Ahmedabad, May 09, 2020: Adani Transmission Ltd. (“ATL”), part of the Adani
Group, today reported its results for Q4 FY20 and FY20.

Financial highlights
Particulars (Rs. crore)

FY20

FY19

YoY

Q4 FY20

Q4 FY19

YoY

Operational Revenue

10,237

6,530

57%

2,220

2,282

-3%

Operational EBITDA

4,287

2,857

50%

893

876

2%

Margin (%)

41.9%

43.8%

-4%

40.2%

38.4%

5%

Finance cost

2,238

1,391

61%

698

436

60%

PBT

1,107

840

32%

217

215

1%

Consolidated

●

●

PAT

707

559

26%

59

147

-60%

EPS (INR)

2.94

2.30

27%

-0.19

0.51

-138%

Financial Performance for FY20:
o

FY20 operational revenue up 57% YOY at Rs. 10,237 Cr on the back of strong
revenue contribution from seven newly operational SPV’s(3) in transmission and
AEML full year contribution.

o

Operational EBITDA of Rs. 4,287 Cr, up 50% YOY due to Rs 596 Cr of EBITDA
contribution from seven newly operational SPVs and strong contribution from
distribution business.

o

Transmission EBITDA margin at 91.8% due to operational efficiency and higher
contribution from newly operational SPV’s. Strong Distribution EBITDA margin at
24.0%.

o

Consolidated PAT of Rs. 707 crore, up 26% yoy.

Financial Performance for Q4 FY20:
o

Q4 FY20 Revenue lower by 3% YOY at Rs. 2,220 Cr due to lower share of distribution
business on account of subdued power demand by industires.

o

Operational EBITDA of Rs. 893 Cr, up 2% YOY. Transmission Operational EBITDA of
Rs. 618 Cr, up 18%.

o

Consolidated PAT of Rs. 59 crore, down 60% yoy primary decrease due to one-time
write off finance sunk cost of Rs. 185 Cr (Non-Cash Item).
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Transmission and Distribution business segment highlights:
Segment financials (Rs. crore)

FY20

FY19

YoY

Q4 FY20

Q4 FY19

Operational Revenue

2,704

2,260

20%

683

586

17%

Operational EBITDA

2,482

2,051

21%

618

523

18%

Margin (%)

91.8%

90.8%

100 bps

90.4%

89.4%

105 bps

7,532

4,270

76%

1,536

1,696

-9%

YoY

Transmission

Distribution
Revenue
Operational EBITDA

1,805

806

124%

275

352

-22%

Margin (%)

24.0%

18.9%

509 bps

17.9%

20.8%

-286 bps

Operating metrics

FY20

FY19

YoY

Q4 FY20

Q4 FY19

YoY

99.76%

99.88%

-12 bps

99.73%

99.69%

4 bps

8,455

8,376

1%

1,808

1,798

1%

Transmission
Average Availability (%)
Distribution (full year)
Units sold (MU's)
Distribution loss (%)

7.37%

7.85%

-47 bps

5.58%

6.25%

-67 bps

Supply reliability (%)

99.993%

99.991%

0.14 bps

99.995%

99.994%

0.1 bps

Customer count (mn)

3.05

3.03

1%

3.05

3.03

1%

Other Key Highlights:
ATL continues to focus on freeing up its equity, reducing cost of debt and bringing in
marquee partners to set global corporate practices.
o ATL successfully completed its maiden US Private Placement of USD 400
Million in Feb-Mar 2020.
o Completion of Qatar Investment Authority (QIA) investment in AEML.
o

AEML completes first ever USD bond issuance by a private integrated utility
from India, raising USD 1 Billion in February 2020.

Notes:
(1) RONW = PAT / Average Net Worth (adjusted for perpetual equity instrument)
(2) Adani Electricity Mumbai Ltd. (AEML) is the licensee for an integrated power distribution,
transmission and generation business that currently serves more than 3 million consumers
across a license area of approximately 400 square kilometers in the city of Mumbai, the world’s
seventh largest city by size of population. AEML’s market share of Mumbai is approximately 87%
by license area, 67% by consumers served and 55% by electricity supplied.
(3) Seven newly operational SPV’s include CWRTL, RRWTL, STL, ATRL, HPTSL, BPTSL and TPTSL
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Speaking on the performance of the company, Mr. Gautam Adani, Chairman,
Adani Group, said, “There is abundant potential for significant growth in India’s
transmission sector in the coming years. With the government’s core focus
towards the objective of 24x7 Power for all, Adani Transmission Limited with
its widespread network and continuous growth looks forward to become
world-class Electric Utility. Through its integrated ESG philosophy focusing on
long-term value creation, ATL is striving towards nation building and fueling
sustainability and will continue to explore opportunities for growth.”
Mr. Anil Sardana, MD & CEO, Adani Transmission Ltd, said, “Adani
Transmission has evolved over the past few years from a high growth
developing company to a mature asset operator with limited greenfield risk.
Fueled by Indian economic growth, the growing power demand, coupled with
government’s commitment to 24x7 power and promotion of renewable
capacity will further drive power industry at large. Towards this effort, ATL’s
focus in FY20 has been to expand the grid network and ensure high quality of
electricity supply to our consumers. Through leveraging technology, innovation
and commitment to transmitting bulk green power, we always make efforts to
deliver and fuel country’s power demands. Company has also used its Business
Continuity and Disaster Management drills during ongoing pandemic times in
order to continue its essential services seamlessly”
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About Adani Transmission Ltd.
Adani Transmission (ATL) is the transmission and distribution (T&D) business
arm of the Adani Group, one of India's largest business conglomerates. It is the
country’s largest private transmission company with a cumulative transmission
network of more than 14,739 ckt kms, out of which more than 11,477 ckt kms is
operational. This includes around 3,262 ckt kms in various stages of
construction. ATL also operates a distribution business serving about 3
million+ customers in Mumbai. With India’s energy requirement set to
quadruple in coming years, Adani Transmission is fully geared to create a
strong and reliable power transmission network and work actively towards
achieving ‘Power for All’ by 2022.
For more information, please visit Website - www.adanitransmission.com

Follow us

on: AdaniOnline
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