
 

Adani Green Energy Limited  Tel +91 79 2555 5555 
“Adani Corporate House”, Shantigram, Fax +91 79 2555 5500 
Nr. Vaishno Devi Circle, S G Highway, investor.agel@adani.com 
Khodiyar,    www.adanigreenenergy.com 
Ahmedabad – 382 421 
Gujarat, India 
CIN: L40106GJ2015PLC082007 

 
Registered Office: “Adani Corporate House”, Shantigram, Nr. Vaishno Devi Circle, 

S G Highway, Khodiyar, Ahmedabad – 382 421, Gujarat, India 

To:  CATALYST TRUSTEESHIP LIMITED as Security Trustee, THE BANK OF 

NEW YORK MELLON, LONDON BRANCH as Initial Note Trustee (acting 

as representative of the Senior Noteholders) and each other 

Representative who is a Party 

 

From:  ADANI GREEN ENERGY LIMITED 

 

Dated:  December 07, 2023 

 

Dear Sirs 

 

ADANI GREEN ENERGY LIMITED – Common Terms Deed dated 8 September 

2021 (the “Common Terms Deed”) 

 

We refer to the Common Terms Deed.  

 

Enclosed hereto as Annex A is a copy of a refinancing plan in respect of the 

U.S.$750,000,000 4.375 per cent. Senior Secured Notes due 2024 (the 

“Refinancing Plan”). 

 

In connection with the Refinancing Plan, an Acceptable Finance Plan (within 

the meaning of the Common Terms Deed) that is deemed acceptable by two 

joint global coordinators and joint bookrunners shall be submitted under the 

Compliance Certificate within three months from the date of this letter. 

 

Terms not defined herein shall have the same meanings as provided in the 

Common Terms Deed. 

 

Signed: 

 

Authorised Signatory of ADANI GREEN ENERGY LIMITED 
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December 2023 

AGEL Senior Holdco – 
Refinancing Plan Note 
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Adani Green Energy Limited repayment for USD Notes due in September 

2024 

1. Introduction 

Adani Green Energy Limited approached the 144A/RegS market with a 3-year bullet Senior 

Secured Debt of US$ 750 Mn in Sep 2021 to fund the capex of some of the underlying 

under construction projects.  

The issuer entity was AGEL (the listed entity) which has currently operational capacity of 

8,404 MW as on Nov 30, 2023. Performance snapshot over the last 5 years is as follows:  

 

 

As per the terms of USD Notes the bullet payment is due on 8th September 2024.  

 

2. Credit performance:  

AGEL has always performed better than the covenanted threshold despite of any situation 

either it is Russia-Ukraine war or recent US-Banking crisis. Below attached visuals 

reflection of the consistent performance as stated: 

 

3. Repayment Amount:  

As per covenant, we must provide refinance plan till 7th December ,2023.  

• Existing Restricted Reserves as on September 30, 2023: 

All these restricted cash reserves can be used for payment of notes during refinancing. 

Sr No.  Particulars Sep 23 (INR Cr) 

i Senior Debt Service Reserve Account 264 

ii Hedge Reserve (rollover of currency hedging)  365 

  Total Restricted Reserve for Repayment of US$ Notes 629 

 Restricted Reserve (USD Equivalent) ~ USD 75.47 Mn 

 

• Possible Hedge Reserve is due to currency movement from last compliance period till date. 

          Possible additional hedge reserve = INR 427 Cr    ~ USD 51.24 Mn 
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       (INR/ USD: 22nd March 2022 76.32 (hedging date spot rate), Forward Effective exchange rate for 8th 

Sep 2022 77.65 (including premium for period between 22nd March 2022 and 8th Sep 2022), 22nd Nov 

2023 83.34) 

Refinancing risk is reduced by the provision of Restricted Reserves and Hedge Reserve. 

• Considering above restricted reserves and covenanted lock up amounts, the USD Notes 

which carry the actual refinancing risk is as calculated below: 

S No. Particulars Sep 23 (USD Mn) 

A Debt to be refinanced (Outstanding) 750 

B Existing Restricted Reserves (other than DSRA) 75.47 

C Possible additional Hedge Reserve 51.24 

  Amt. of notes to be refinanced [A-B-C] 623.29 

4. Relevant Applicable Terms & Conditions 

Refinance Plan: 

At least nine months prior to any Senior Debt Refinance Date, the Issuer shall submit a 

refinancing plan in respect of the relevant Senior Debt, and if such refinancing plan is 

agreed with the relevant joint global coordinators and joint bookrunners, such refinancing 

plan shall deemed to be an Acceptable Finance Plan in respect of such Senior Debt. If, six 

months prior to any Senior Debt Refinance Date, the Issuer fails to submit an Acceptable 

Finance Plan under the Compliance Certificate, the Issuer shall not be permitted to effect 

any transfers from the Specified Operating Account other than for the purposes specified 

in paragraphs 1(c)(i) 

through 1(c)(ix) of Schedule 7 (Accounts), and all amounts retained in the Specified 

Operating Account from time to time following such transfers shall be reserved for 

repayment of the relevant Senior Debt until one or more of the following conditions are 

satisfied: 

(i) an Acceptable Finance Plan is submitted to each Representative; 
(ii) an underwritten refinance plan is submitted to the Representative of the relevant 

Senior Debt six months prior to the relevant Senior Debt Refinance Date; or 
(iii)           ’                              q        x                            

amount. 
 

“Acceptable Finance Plan” shall mean a term sheet which deemed acceptable by at least 
two joint global coordinators and joint bookrunners in connection with the issuance of the 
relevant Senior Debt, at the time of submission: 

 
a) includes terms and conditions which do not materially prejudice the rights or ability 

of the Issuer to comply with its obligations under the remaining Primary Debt 
Documents; and  

b) assumes a debt cost which shall not be less than the weighted cost of a similarly 
rated renewable energy company or estimated issuance yield from any two global 
investment banks for issuance and in any case not less than the current G-spread 
subject to ECB Guidelines. 

 

5. Proposed Repayment Plan 

AGEL, the Issuer, shall fully prepay the Senior Holdco USD Notes of US$ 750 Mn on the 

due date.   

AGEL has current restricted reserves equivalent to US$ 75.47 Mn and as per USD / INR 

movement from the Hedge date till 22 November 2023 expecting an additional Hedge 

Reserve of US$ 51.24 Mn. Thus, the funds required for the repayment are  approximately 

US$ 624 Mn only. 
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AGEL shall deposit all the Equity transaction proceeds and upstreaming of underlying 

distributable surplus in the SDRA till the repayment amount is fully built up. 

One of the joint global coordinators and joint bookrunners shall provide a certain funding 

letter for US$ 675 Mn (US$ 750 Mn net off the restricted reserves in the Project Account 

Deed) for repayment of the notes on the due date, i.e. 8th Sep 2024. The disbursement for 

the repayment will be reduced to the extent of funds available in various restricted reserve 

accounts of the Notes on a progressive basis.  

The funding letter shall: 

a) include terms and conditions which do not materially prejudice the rights or ability 
of the Issuer to comply with its obligations under the remaining Primary Debt 
Documents; and  

b) assume a debt cost which shall not be less than the weighted cost of a similarly 
rated renewable energy company or estimated issuance yield from any two global 
investment banks for issuance and in any case not less than the current G-spread 
subject to ECB Guidelines. 

 

The aforesaid funding letter will be provided before the deadline of the Acceptable 

Finance Plan as per the CTD produced in Section 4 above. 
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6. Annexure: AGEL – Portfolio and performance snapshot 
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