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23rd July, 2021 
 
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 

Dear Sir, 
 

Sub: Media Release on “Adani Electricity Mumbai is First in India’s Energy 
Sector to Issue Sustainability Linked Bonds” & Intimation under SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (“SEBI Listing Regulations”)  

 

We are pleased to inform that Adani Transmission Limited’s (ATL) subsidiary and 
distribution arm, Adani Electricity Mumbai Limited (AEML), has announced the 
establishment of a USD 2 billion Global Medium-Term Notes program (GMTN) 
for issuance of notes from time to time (Notes). AEML also settled the maiden 
takedown of Sustainability Linked Bond issuance of USD 300million under the 
GMTN today. and has approved the pricing, tenure and other terms of the Notes. 
 

Medial Release on the same is attached herewith as Annexure – A. 
 

Relevant information required under Regulation 30 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 is also annexed as 
Annexure – B. 
 

Kindly take the same on your record. 
 

Thanking you, 
 

Yours faithfully, 
For Adani Transmission Limited 

 
Jaladhi Shukla 
Company Secretary 
Encl – As above 
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Annexure – A 
 

Media Release  
 
 

Adani Transmission's entity Adani Electricity Mumbai is 
First in India’s Energy Sector to Issue Sustainability 

Linked Bonds 
  

Launches USD 2 billion Global Medium-Term Notes Program, first takedown 
oversubscribed by 9.2x 

 
 

Editor’s Synopsis 

 Adani Electricity Mumbai Limited (AEML) announces USD 2 billion Global Medium-Term 
Notes Program (GMTN) program. First ever GMTN program by an energy utility player in 
India. 

 Prices the maiden sustainability linked takedown of USD 300 Mn, attracts significant 
interest from high quality global investors. Issue oversubscribed 9.2 times. 

 AEML’s capital management plan enters second phase with 100% of the term debt being 
placed in the international capital markets. Overall maturity increased to ~9 years. 

 India’s First Energy Sector Sustainability Linked Bond with legally binding ESG targets for 
renewable energy penetration and reduction of GHG emission intensity in line with COP26 
goals. 

 
 
Mumbai, 23 Jul 2021; Adani Transmission Limited’s (ATL) distribution arm, Adani Electricity 
Mumbai Limited (AEML), has announced the setup of a USD 2 billion Global Medium-Term Notes 
program (GMTN). The GMTN program and the Sustainability Linked Bond issuance is the next 
step in AEML’s Capital Management Plan. AEML also settled the maiden takedown of USD 300m 
under the program today. The order-book for the takedown was oversubscribed by 9.2x by high 
quality real money global investors and the global geographical split of the investors was Asia – 
49%, EMEA – 27% and North America – 24%.  
 
AEML, one of India’s largest integrated utilities, servicing over 12 million consumers in Mumbai, 
priced its first takedown of USD 300 Mn through 10-year notes under the 144A / REG S format. 
With this landmark transaction, AEML’s capital management plan enters the second phase with 
100% of the term debt being placed in the international capital markets with the overall maturity 
now increased to ~9 years. 
 
The transaction marks several firsts for India: 

 the tightest coupon ever by a BBB- rated utilities issuer in Asia (ex-Japan),  
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 the largest order-book oversubscription ever for a 10-year ESG bond issuance in Asia (ex-
Japan),  

 the first Sustainability Linked Bond (SLB) issuance from an Indian utility, and  
 

The Key Performance Indicators chosen for the SLB framework contribute to UN Sustainable 
Development Goals SDG 7 (Affordable Clean Energy), SDG 11 (Sustainable Cities and 
Communities) and SDG 13 (Climate Change).  
 
“The challenging short-term targets of increasing the renewable energy penetration in AEML’s 
power purchase mix from the current 3% to 30% by 2023 and then 60% by 2027 are legally 
covenanted targets which are consistent with the COP26 targets,” said Mr. Kandarp Patel, MD 
& CEO, Adani Electricity Mumbai Limited. “AEML has set for itself some of the nation’s most 
challenging renewable penetration targets in the short term, thereby showcasing our 
commitment towards net zero emissions. We have also committed to the short-term target of 
reductions of Green House Gas (GHG) Emission Intensity by 60% from FY19 levels to stay in line 
with COP26 targets. In addition to the legally covenanted targets, we have publicly announced 
a target of 70% renewable penetration by 2030.” 
 
The issuance bolsters the strong capital raising track record of the Adani Group from global 
capital market investors. The transaction will be settled on 22 Jul 2021 and the funds will be 
utilized for refinancing of existing debt and regulatory asset development for enabling ‘asset 
hardening’.  
 
The assurance of the Sustainability Framework was completed through external agencies. Vigeo 
Eiris, a subsidiary of Moody’s Investor Service, provided a second party opinion on AEML’s 
Sustainability Framework. The baselines for the targets have been assured by third party 
verifiers – British Standards Institute and the statutory auditor of AEML.   
 
The JLMs to the transaction were Axis Bank, Barclays, Citigroup, DBS Bank, Deutsche Bank, 
Emirates NBD Capital, JP Morgan, Mizuho Securities, MUFG, and Standard Chartered Bank. 
MUFG acted as the sole Sustainability Linked Bond structuring advisor. The JLMs were 
represented by Latham & Watkins and Cyril Amarchand Mangaldas. The Issuer was represented 
by Linklaters and L&L Partners.  
 
 
About Adani Electricity Mumbai Limited   
Adani Electricity Mumbai Limited (AEML), part of the diversified Adani Group, is an integrated business of power 
generation, transmission and retail electricity distribution. AEML owns and operates the largest and the most efficient 
power distribution network in India. AEML serves over 12 million consumers spread across 400 sq. km. in Mumbai and 
its suburbs meeting close to 2,000 MW of power demand with 99.99% reliability, which is among the highest in the 
country. AEML provides excellent customer care services with the help of advanced technologies. For more information, 
please visit www.adanielectricity.com 
 
About Adani Transmission Limited 
Adani Transmission Limited (ATL) is the transmission and distribution business arm of the Adani Group, one of India's 
largest business conglomerates. ATL is the country’s largest private transmission company with a cumulative 
transmission network of ~18,801 ckt km, out of which ~13,027 ckt km is operational and ~5,774 ckt km is at various 
stages of construction. ATL also operates a distribution business serving over 12 million consumers in Mumbai. With 
India’s energy requirement set to quadruple in coming years, ATL is fully geared to create a strong and reliable power 
transmission network and work actively towards serving retail customers and achieving ‘Power for All’ by 2022. For more 
information please visit  www.adanitransmission.com/  
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Annexure – B 
 

USD 2 billion Global Medium-Term Notes Program  
by Adani Electricity Mumbai Limited (AEML) 

 
i. Size of the issue US$ 300 million pursuant to 

Regulation S and Rule 144A 
of the U.S. Securities Act. 

Ii Whether proposed to be listed? If yes, 
name of the Stock Exchanges 

The Notes are trading on 
Singapore Stock Exchange, 
and will be listed on India INX  

iii Tenure of the instrument - date of 
allotment and date of maturity 

Settlement date –  
22nd July 2021  
Maturity date –  
22nd July 2031 

Iv Coupon / interest offered, schedule 
of payment of coupon interest and 
principal 

Interest on the Notes is 
payable at 3.867% per 
annum, payable semiannually 
on 22nd January and 22nd July 
of each year, commencing 
from 22nd January 2022 until 
22nd July 2031. 

V Charge/security, if any, created over 
the assets 

Secured. Security to be 
created post the settlement 
date, including creation of 
100% pledge of shares of the 
Issuer by the Company, 
within such timelines 
permitted under the Terms & 
Condition 

Vi Special rights / interest / privileges 
attached to the instrument and 
changes thereof 

Not applicable 

Vii Delay in payment of interest / 
principal amount for a period of more 
than three months from the due date 
or default in payment of interest / 
principal 

Not applicable 
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Viii Details of any letter or comments 
regarding payment / nonpayment of 
interest, principal on due dates, or 
any other matter concerning the 
security and / or the assets along 
with its comments thereon, if any 

Not Applicable 

ix Details of redemption of preference 
shares indicating the manner of 
redemption (whether out of profits or 
out of fresh issue) and debentures 

Not Applicable 

 
AEML has received Baa3 (Negative) by Moody’s and BBB- (Negative) by Fitch for 
the Notes. It has also signed the required documentation in pursuance to 
consummation of the transaction. 

 


