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Rating Rationale
18 Sept 2020

Adani Transmission (Rajasthan) Limited

Brickwork Ratings withdraws the rating assigned to the Bank Loan Facilities amounting to
R 140 Cr of Adani Transmission (Rajasthan) Limited

Particulars
Amount (X Cr) Rating*
Facility Rated Previous Present e Previous Present
Fund Based 120.00 Nil BWR A-/Stable
S (108.00) Nil o8 (%\g)l/zsg/&-e Withdrawn
20.00 Nil BWR A-/Stable
Total 140.00 - NIL

*Please refer to BWR website www.brickworkratings.com/ for definition of the ratings

Rating Action / Withdrawal

The long term rating assigned to the bank loan facilities of Adani Transmission (Rajasthan) Ltd
has been withdrawn at the request of the Company, based on the confirmation of lenders that the
existing bank loan facilities have since been completely repaid and closed by its lenders. The
withdrawal is in line with BWR’s policy on withdrawal of its rating.

Company Profile
Adani Transmission Rajasthan Ltd (ATRL) is a 100% subsidiary of Adani Transmission Ltd

(ATL). ATRL has set up a 139km 400 Kv Double Circuit twin ACSR Moose Transmission line
from Suratgarh Thermal Power Station (operated by Rajasthan Rajya Vidyut Prasaran Nigam
Ltd.) to Bikaner for evacuation of power from 2 X 660 MW Units 7 and 8 of supercritical
thermal power plant at Suratgarh with design capacity to transfer electrical power equivalent to
1066 MW. The Transmission line passes by Khara, Bamanwali, Hausera, Lunkaransar villages
under the jurisdiction of Bikaner.

Non-cooperation With Previous Rating Agency If Any: N.A.
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Rating History For The Past Three Years (including ratings suspended/withdrawn)
Current Rating Rating History
Facility Amount .
Tenure @ Crs) Rating 2019 2018 2017
. BWR
Term Loan | Long Term Nil BWR A-/StableBWR A-/Stable
A-/Stable
BWR AA- BWR AA- BWR AA-
L L T Nil
¢ ong term " | Withdrawn | (CE)/Stable | (SO)/Stable | (SO)/Stable
LER Long Term Nil
g BWR A-/StableBWR A-/Stable| ~ V'R
BG Long Term Nil A-/Stable
Total - Nil
Complexity Levels Of The Instruments:
For more information, visit www.brickworkratings.com/download/Complexitylevels.pdf
Hyperlink/Reference to Applicable Criteria
e General Criteria
e BWR's policy on Rating Withdrawal
Analytical Contacts Investor and Media Relations
Aakriti Sharma Liena Thakur
Assistant Manager - Ratings Assistant Vice President - Corporate Communications
Board: +91 11 2341 2232 Ext: 111 M : +91 84339 94686
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For print and digital media The Rating Rationale is sent to you for the sole purpose of dissemination through your
print, digital or electronic media. While it may be used by you acknowledging credit to BWR, please do not change
the wordings in the rationale to avoid conveying a meaning different from what was intended by BWR. BWR alone
has the sole right of sharing (both direct and indirect) its rationales for consideration or otherwise through any print
or electronic or digital media.

About Brickwork Ratings : Brickwork Ratings (BWR), a Securities and Exchange Board of India [SEBI]
registered Credit Rating Agency and accredited by Reserve Bank of India [RBI], offers credit ratings of Bank Loan,
Non- convertible / convertible / partially convertible debentures and other capital market instruments and bonds,
Commercial Paper, perpetual bonds, asset-backed and mortgage-backed securities, partial guarantees and other
structured / credit enhanced debt instruments, Security Receipts, Securitisation Products, Municipal Bonds, etc.
BWR has rated over 11,400 medium and large corporates and financial institutions’ instruments. BWR has also
rated NGOs, Educational Institutions, Hospitals, Real Estate Developers, Urban Local Bodies and Municipal
Corporations. BWR has Canara Bank, a leading public sector bank, as one of the promoters and strategic partners.
BWR has its corporate office in Bengaluru and a country-wide presence with its offices in Ahmedabad, Chandigarh,
Chennai, Hyderabad, Kolkata, Mumbai and New Delhi along with representatives in 150+ locations.

DISCLAIMER Brickwork Ratings (BWR) has assigned the rating based on the information obtained from the
issuer and other reliable sources, which are deemed to be accurate. BWR has taken considerable steps to avoid any
data distortion; however, it does not examine the precision or completeness of the information obtained. And hence,
the information in this report is presented “as is” without any express or implied warranty of any kind. BWR does
not make any representation in respect to the truth or accuracy of any such information. The rating assigned by
BWR should be treated as an opinion rather than a recommendation to buy, sell or hold the rated instrument and
BWR shall not be liable for any losses incurred by users from any use of this report or its contents. BWR has the
right to change, suspend or withdraw the ratings at any time for any reasons.
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