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               Bandra-Kurla Complex, Bandra (East), 

 Mumbai- 400 051, Maharashtra, India  

                Symbol- INDIGRID

Subject: Outcome of the Board Meeting held on July 26, 2022 

Dear Sir/ Madam, 

Further to the intimation dated July 19, 2022 and pursuant to the applicable provisions of Securities 

and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended from 

time to time read with circulars and guidelines issued thereunder (“InvIT Regulations”), we hereby 

inform that a meeting of the Board of Directors (“Board”) of IndiGrid Investment Managers Limited 

(“IIML”) acting in the capacity of Investment Manager to India Grid Trust (“IndiGrid”) was held today 

i.e. July 26, 2022, wherein the Board considered, noted and approved, inter-alia, the following matters:

1. Unaudited Standalone and Consolidated Financial Information of IndiGrid for the quarter ended

on June 30, 2022. The Standalone and Consolidated Financial Information along with the Limited

Review Reports issued by Statutory Auditor are enclosed herewith.

2. Declaration of Q1 FY 23 distribution of INR 3.3 per unit comprising INR 3.0556 per unit in the

form of Interest and INR 0.2444 per unit in the form of Principal payment.

The record date for this distribution will be August 01, 2022, and payment will be made on or

before August 10, 2022.

3. Valuation Report as prepared by independent valuer, Mr. Pradhan Dass, Chartered Accountant,

bearing IBBI registration number IBBI/RV/06/2022/14558 for the quarter ended on June 30, 2022.

The Valuation Report is attached herewith.

4. Resignation of Mr. Swapnil Patil as the Company Secretary of IIML and Compliance Officer of

IndiGrid with effect from July 31, 2022 due to personal reasons. Further, the Board of Directors

has received confirmation from Mr. Patil that there are no material reasons for his resignation

other than those mentioned above.

5. Basis recommendation of the Nomination and Remuneration Committee (“the NR Committee”),

appointed Mr. Urmil Shah as the Company Secretary of IIML and also designated him as the

Compliance Officer of IndiGrid with effect from August 01, 2022.
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INDIGRID INVESTMENT MANAGERS LIMITED 

The details required under Regulation 30 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") read with SEBI 

Circular No. CIR/CFD/CMD/4/2015 dated September 09, 2015 are given in enclosed Annexure A. 

Pursuant to Regulation 10 of InvIT Regulations, as amended from time to time read with circulars 

and guidelines issued thereunder, the NAV of IndiGrid as on June 30, 2022, based on the above-

mentioned Valuation Report issued by the Valuer is as follows- 

Swapnil Patil 

Company Secretary & Compliance Officer 

ACS-24861 

Copy to- 

Axis Trustee Services Limited 

The Ruby, 2
nd Floor, SW,   29

Senapati Bapat Marg, Dadar West,  

Mumbai- 400 028,   Maharashtra, India 

Statement of Net Assets at Fair Value as of June 30, 2022 

Particulars (INR Million) 

A. Total Assets 2,25,881.39 

B. Total Liabilities 1,33,303.75 

C. Net Assets (A-B) 92,577.64 

Outstanding Units         700.18 

NAV at Fair Value 132.22         

                              
       

        

       

   
  

           

For  more  information,  please  refer  to  the  Press  Release  and  Investor  Presentation  for  Q1  FY23  results

which will be  uploaded on  the  websites  of  Stock Exchanges and IndiGrid.

The  Board meeting commenced at  3.45  p.m. and concluded at  5.00  p.m.

You  are  requested  to take the  same  on  record.

Thanking  you,

For and on behalf of  the  IndiGrid Investment Managers Limited

Representing  India  Grid Trust  as its  Investment  Manager
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INDIA GRID TRUST 
SEBI Registration Number :IN/lnvlT/16-17/0005 

UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2022 
(All amounts in Rs, Million unless otherwise stated) 

Particulars Quarter ended Quarter ended Quarter ended 
30 June 2022 30 lune 2021 31 March 2022 

Year ended 
31 March 2022 

(Unaudited) (Unaudited) (Audited) 
(Audited) 

( r■fu note 2{ a)) ( refer note 2( a)) (refer note 2(b)) 

I. INCOME 
Revenue from contracts with customers (refer note 3 and 4) 5,608.85 5,543.88 5.495.07 22.221.83 
Income from Investment Jn mutual funds 61.83 61.00 46.95 193.62 
Interest income on Investment in fixed deooslts 59.42 44.40 40.81 146,37 
Other finance Income 0.05 0.58 4.13 9.48 
Other income 134.52 0.05 98.09 173.11 

Total income (I) . . .. . .. .. .. 
11. EXPENSES 
Transmission infrastructure maintenance charoes 89.82 85.18 170.12 441.51 
Insurance expenses 52.34 69,43 51.88 252.43 
Leoal and professional fees 23.59 23.93 58,42 176.12 
Rates and taxes 45.24 31.94 22.44 96.50 
Investment manaoer fees (refer note 101 107.40 108.21 107.84 434.12 
Proiect manaoer fees (refer note 9) 9.00 7.31 7.31 29.77 
Vehicle hire charoes 11.57 8.19 11.24 36.87 
Valuation exoense5 2.50 0.73 4.20 8.58 
Trustee fees 5.00 1.78 1.67 4.63 
Payment to auditors (includinQ for subsidiaries) 
- Statutorv audit 2.59 1.96 7.73 13.98 
• Other services (lndudino tax audit and certifications) 1.12 0.35 5.37 5.72 

Other expenses 163.99 100.88 84.55 354.81 
Employee benefit expenses 99.55 64.55 75,73 288.35 
Depreciation and amortisation exoense 1.796.39 1.612.38 1.486.41 6.654.86 
(Reversal of impalnnent)/Impairment of property, plant (25.58) 68.93 (54.97) 
and equipment and service concession receivable {refer 
note 8) 

Finance costs 2,571.29 2,725.07 2.493.75 10.501.48 

Total e.xuensas (II) .... ... .II.. I -• • Ac-,. c ,a ,a, .. u 

Regulatory Deferral Expense/(Income) 0.51 (3.99) (8.00) 6.93 

Profit before tax ( 1-11) 882.77 837.59 1.035.46 3.492.72 

Tax expense: 
• Current tax 32,10 40.42 21.64 43,66 
• Deferred tax 19,95 (12.02) 10,45 10,97 
• Income tax for earl ier years 5.34 5.34 

52.05 28.40 37.43 59.97 

Profit for the period / year 830.72 809.19 998.03 3,432.75 

Other comprehensive income 
Other comprehensive income to be reclassified to profit or loss in subsequent periods 

Other comprehensiw.• income not to be reclassified to profit or loss In subsequent (0.80) (0.80) 
periods 

Total comprehensive income ... ,, .. .. . ·-- --
Profit for the period/ year 
Attributable to: 

Unit holders 809.51 852.56 963.30 3.484.12 
Non·controlllnc interests 21.21 (43.37) 34.73 (51.37) 

Other comprehensive income for the period/ year 
Attributable to: 

Unit holders f0.46l to. 46) 
Non•controllinci interests (0.341 to.34 ) 

Total comprehensive income for the period/ year 
Attributable to : 

Unit holders 809,51 852.56 963,76 3.484.58 
Non·controllinQ interests 21.21 (43.37) 35,07 (51.031 

Earninas per unit (Rs. per unit) (refer note E under additional disclosures) 
- Basic 1.19 1.27 1.38 5,03 
- Diluted 1.19 1.27 1.38 5.03 

NOTES: 
1) The above consolidated financial results for the quarter ended 30 June 2022 has been reviewed and approved by the Audit Committee and Board of Directors of Indigrid Investment Managers limited ('Investment 

Manager') at its meeting held on 26 July 2022. 

2) a) The unaudited consolidated interim financial lnfonnation comprises of the Statement of Profit and Loss and notes thereon of India Grid Trust, for the quarters ended 30 June 2022 and 30 June 2021 ("Interim Financial 
Information"). The Interim financial Infonnatlon has been prepared In accordance with recognition and measurement prlnclples laid down in Indian Accounting Standard 34· Interim Financial Reporting (Ind AS 34), as 
presribed In Rule 2(1}(a} of the Companies (Indian Accounting Standards} Rules, 2015 (as amended} and other accounting principles generally accepted In India, to the extent not Inconsistent with the Securities and 
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended, Including any guidelines and circulars issued thereunder ("InvIT Regulations"). 

b. The quarterly consolidated financia l results for the quarter ended 31 March 2022 are the derived figures between the audited figures in respect of the year ended 31 March 2022 and the published year-to•date figures 
up to 31 ~cember 2021, being the date of the end of the nine months of the previous financial year, which were subjected to limited review. 

3) On 17 June 2022, the 400k.V Silchar•Mlsa transmission line of NER II Transmission Limited (NER) was rendered inoperable due to floodin g in the Kopili river in Assam which damaged certa in towers. The Company has 
daimed this event as a force majeure event under the Transmission Services Agreement. As target availability of 98% was not met, Company has not accrued revenue of INR 119.74 million (including incentives) for 
the quarter ended 30 June 2022. The restoration work of the damaged towers is in progress. The Company has a valid Insurance policy which covers the replacement cost In respect of the loss Incurred and the 
management is confident that the claim for the loss is tenable under the said insurance policy. Currently, the Company Is In the process of estimating the extent of loss, post which the Company will make an insurance 
claim. 

4} a) During the previous year ended 31 March 2021, the Group acquired 49% of paid up equity capita l of NER II Transmission Limited ("NER") with effect from 25 March 2021 from Sterlite Power Transmission Limited 
{SPTL} and Sterlite Grid 4 Limited ('SGL4'), (together referred as ~the Selling Shareholders") pursuant to Share Purchase Agreement dated 05 March 2021, as amended on 25 March 2021 ("SPA"). The Trust has finalised 
purchase consideration for acquisition of entire stake in NER and has entered into a binding agreement with the Selling Shareholders to acquire rema ining 51 % paid up equity capital in NER from the Selling 
Shareholders. As of 31 March 2021, the Trust has paid additional consideration equivalent to 25% of the total consideration as an advance which would be adjusted towards payable for acquisition of 25% of equity 
stake. Considering the rights available to the Group as per SPA, the Group has concluded that it controls NER. Accordingly, the Group has consolidated NER as a subsidiary, to the extent of 49% of paid up equity 
capital, for the year ended 31 March 2021 and the balance has been accounted for as minority Interest in the consolidated financial statements. 

Further in the quarter ended 30 June 2021, the Group paid additional consideration equivalent to the balance 26% of the total consideration which wo """s;.,iir;,f';ii..)""- balance equity stake. Considering the 
nghts available to the Group as per SPA, the Group has concluded that It controls NER. Accordingly, the Group has consoJJdated NER as a wholly owned 



b. During the quarter ended 30 September 2021, the Group acquired 100% of paid up equity capital of IndiGrid Solar-I (AP) Private Limited (formerty known as FRV Andhra Pradesh Solar Farm-I Private Limited) 
('ISPL1'} and IndlGrid Solar-II {AP) Private Limited (formerly FRV India Solar Park-II Private Limited) {'ISPL2') with effect from 13 July 2021 from FRV Solar Holdings XI B.V. and Fotowatio Renewable Ventures S.L 
together referred as ~the Selling Shareholders") pursuant to Share Purchase Agreement dated 18 December 2020 {"SPA"). Considering the rights available to the Group as per SPA, the Group has concluded that it 
controls ISPL1 and ISPL2. Accordingly, the Group has consolidated JSPL1 and ISPL2 as wholly owned subsidiaries from 13 July 2021. 

The accounting pertaining to the acquisition of these entities was done on a provisional basis and will be concluded within 1 year of the aquisition date as per the provisions of Ind AS 103: Business Combinations. 

c. The letter of Intent for development of Kallam Transmission Limited (KTL) is awarded to consortium of IGL1 and IGL2 ("IndiGrid ConsortlumR) by the REC Power Development and Consultancy Limited (formerly 
known as REC Power Distribution Company Limited) on 30 November 2021 for a 35-year period from the scheduled commercial operation date, on a Build, Own, Operate and Maintain model. IndlGrid Consortium 
acquired the project on 28 December 2021 pursuant to Share Purchase Agreement ("SPA'"). The project is currently under development with scheduled commissioning on 27 June 2023. 

Consequent to above, revenue and corresponding expenses included in the consolidated financial results for various periods may not be comparable , 

5) The ongoing spread of COVID-19 has Impacted business in various countries including India and there have been disruptions to regular business operations due to COVID response measures undertaken in certain 
geographies, The management has assessed impact on business and financial risks on account of COVID-19 on the financial results of the Group. Considering that the subsidiaries of the Group are engaged in the 
business of transmission of electricity which Is considered as an "Essential Service", the management believes that the Impact of COVID-19 is not significant TI'le management does not see any rtsks In the Group's 
ability to continue as a going concern and meeting its liabilities as and when they fall due. 

Further, the management will continue to monitor and assess Impact of economic conditions arising due to COVID·19. The Impact of COVID·19 may differ from that expected at the date of approval of the financial 
results. 

6) Parbati Koldam Transmission Company Limited (PrKTCL) , a subsidiary company, has filed a tariff petition with Central Electricity Regulatory Commlsslon("CERC") during the previous year. Such tariff petition has been 
filed by PrKTCL for true up of the revenue for the financial years 2014-2015 to 2018-2019 and for determining the tariffs for the financial years 2019-2020 to 2023-2024 which is yet to be disposed off by CERC. 
Accordingly, revenue for the quarter ended 30 June 2022 amounting to Rs. 346.48 millior1 has been recognized based on tariff petition filed by PrKTCL 

7) The Code on Socia I Security, 2020 {'Code') relating to employee benefits during employment and post-employment benefits received Presidential assent on 28 September 2020. The Code has been published in the 
Gazette of India. While section 142 of the Code pertaining to mandatorlly registering Aadhar by beneficiaries has come Into force on 03 May 2021, however, the date on which the entire Code will come Into effect has 
not been notified and the final rules/Interpretation have not yet been Issued. The Group will assess the impact of the Code when it comes into effect and will record any related impact in the period the Code becomes 
effective. Based on a preliminary assessment, the Group believes the Impact of the change will not be significant. 

8) The provision for impairment/{reversal ) of Impairment of property plant equipment and service concession is made based on the difference between the carrying amounts and the recoverable amounts. The recoverable 
amount of the investments in subsidiaries has been computed by external independent valuation experts based on value in use calculation• for the underlying projects (based on discounted cash flow model). On a 
periodic basis, according to the recoverable amounts of individual portfolio assets computed by the valuation experts, the Trust tests impairment on the amounts invested In the respective subsidiary companies. The 
valuation exercise so carried out considers various factors lndudlng cash flow projections, changes in interest rates, discount rates, risk premium for market conditions indudlng the impact of COVID-19, etc. Sased on 
the valuation exercise so carried out, there Is a net impairment of Rs. Nil for the quarter ended 30 June 2022, net impalm,ent of Rs. 68.93 million for the quarter ended 31 March 2022, net impairment reversal of Rs. 
25.58 million for the quarter ended 30 June 2021, and net impairment reversal of Rs. 54,97 mllllon for the year ended 31 'March 2022, which is primarily on account of maturity of the SPV assets. 

9) Pursuant to the Project Implementation and Management Agreement dated 30 June 2021 as amended, Project Manager is entitled to fees @ 7% or gross expenditure (quarter ended 30 June 2021 : 7% of gross 
expenditure, quarter and yeai ended 31 March 2022: 7% of gross expenditure) incurred by each SPV (other than JhaJJar KTTnmsco Private Limited ('JKTPL')) in relation to operation and maintenance costs per annum. 

Pursuant to the approval of Board of Directors of Investment Manager, the Group has appointed IndiGrid limited ('IGL'} as Project Manager for all Project SPVs from the quarter ended 30 June 2021 . 

Pursuant to the Project Implementation and Management Agreement dated 28 September 2020 as amended, Project Manager {IGL} is entitled to fees basis fixed contract price for JKTPL in relation to operation and 
maintenance costs per annum. 

There are no changes in the methodology of computation of fees paid to Proje;et Manager. 

10) Pursuant to the Investment Management Agreement dated 28 September 2020 as amended, Investment Manager is entitled to fees @ l. 75% of difference between revenue from operations and operating expenses 
(other than fees of the Investment Manager) of each SPV per annum. For this purpose, operating expenses would not include depreciation, finance costs and income tax expense. There are no changes in the 
methodology of computation of f l!!es paid to Investment Manager. 

11) The Board of Directors of the Investment Manager approved a distribution of Rs. 3.30 per unit for the period 01 April 2022 to 30 June 2022 to be paid on or before 15 days from the date of declaration. 

12) a. The Trust offered an issue of up to 116,695,404 units of India Grid Trust ("Indigrid" and such units, the "units"), for cash at a price of Rs. 110.00 per unit (the " issue price.,), aggregating to Rs. 12,836.49 million to 
the eligible unltholders (as defined in the Letter of Offer) on a rights basis in the ratio of one lot for every five lots (each lot comprising 1,701 units) held by them on the record date, being 30 March 2021 (the " Issue") 
in accordance with the Securities and Exchange Board of India ( Infrastructure Investment Trust) Regulations, 2014 Including the rules, circulars and guidelines issued thereunder, including the SEBI Rights Issue 
Guidelines (the "InvIT Regulations"}. The Issue opened on 06 April 2021 and closed on 13 April 2021, which was extended to 16 April 2021. The Allotment Committee of the Board of Directors of IndiGrld Investment 
Managers Limited (formerly Sterlite Investment Managers Limited) ('Investment Manager'), considered and approved allotment of 116,695,404 rights units to the eligible unltholders of IndiGrid on 22 April 2021. 

Issue expenses of Rs. 79.03 million Incurred in connection with Issue of units have been reduced from the Unitholders capital as at 31 March 2022 in accordance with Ind AS 32 Financial Instruments: Presentation. 

b. The Trust filed a Draft Shelf Prospectus ("DSPH) on 08 April 2021, Shelf Prospectus and Tranche 1 Prospectus on 26 April 2021 for the public issue by the India Grid Trust (the "Trust") of secured, rated, liste<I, 
redeemable non-convertible debt securities of face value of Rs. 1,000 each ("NCDs") for an amount aggregating upto Rs. 1,000 million (the "Shelf Limit"). The issue is being made pursuant to the provisions of the 
"Guidelines for Issuance of Debt Securities by Real Estate Investment Trusts (REITs) and Infrastructure Investment Trusts ( InvITs)" dated 13 April 2018 issued by the Securi ties and Exchange Board of India read with 
the Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulatlons, 2008, together with any amendments, circulars and guidelines Issued thereunder (the "SEBI ILDS Regulations ") and the 
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, together with any amendments, circulars and guidelines Issued thereunder (the "InvIT Regulations"}. The Issue opened on 
28 April 2021 and closed on 30 April 2021. The issue date of NCO was recorded as 06 May 2021. There have been no material deviations in the use of proceeds of issue of debt securities from the objects stated in the 
offer document. 

13) ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF ANNEXURE A TO THE SEBI CIRCULAR NO. CIR/IMD/Df/127/2016 

A) Statement of Nat Distributable Cash Flows (NDCFs) of India Grid Trust 

Oesa-iption Quarter ended Quarter ended Quarter ended 
30 lune 2022 30 lune 2021 31 March 2022 

Year anded 
31 March 2022 

(Unaudited) (Unaudited) (Audited) 
(Audited) 

(refer note 2(a)) (refer note 2(a)) (refer note 2(b)) 

Cash flows received from the Portfollo Assets in the form of interest 3,761.85 3,938.90 4.304.35 16,885.69 
Cash flows received from the Portfolio Assets in the form of dividend 201.90 282.66 
Any other income accruing at IndiGrid level and not captured above, Including but not 62.65 57.89 33.45 161.96 
limited to Interest/return on surolus cash Invested bv IndiGrid 
Cash flows received from the Portfolio Assets towards the repayment of the debt issued 211.69 1.722.21 891.99 4,132.52 
to the Portfolio Assets bv IndlGrid 
Proceeds from the Portfolio Assets for a capital reduction by way of a buy back or any 
other means as permitted. subiect to aoolicable law 
Proceeds from sale of assets of the Portfolio Asset not distributed pursuant to an earlier 
olan to re-fnvest. or if such oroceeds are not intended to be Invested subseouentlv 
Total cash Inflow at the lndiGrld level (A) . . , . . .. ~-2"a -,a , .. 
Less: Any payment of fees, interest and expense incurred at IndlGrld level, including (2.552.25) (1,746.23) (2.354.00) (9,371.42) 
but not limlted to the fees of the Investment Manaaer and Trustee (refer note i and ii) 
Less: Costs/retention associated with sale of assets of the Portfolio Assets: 
-related debts settled or due to be settled from sale proceeds of Portfollo Assets; 
-transaction costs paid on sale of the assCts of the Portfolio Assets ; and 
-capital gains taxes on sale of assets/ shares in Portfolio Assets/ other Investments. 
Less: Proceeds reinvested or planned to be reinvested in accordance with Regulation 
18(7)(a) of the InvIT Reoulations 
Less: Repayment of external debt at the IndiGrid level and at the level of any of the 
undertvina oortfolio assets/soecial ouroose vehides (Excludina refinancina) 
Less: Income tax (if applicable) at the standalone IndiGrid level (7.61) (8.85) (1.60) (23.62) 
Less: Amount Invested in any of the Portfolio Assets for service of debt or interest (109.51) (1.933.99) (362.73) (2,609.64) 
Less: Repair work In relation to the projects undertaken by any of the Portfolio Assets (35.00) (35.00) 

Total cash outflows/ retention at lndlGrid ki:vel (B) (2,669.37) (3,689.07) (2,753.33) (12,039.68) 

Net Distributable cash Flows (C) = (A+B) 1,366.82 2,231.83 2,476.46 9,423.15 

Notes: 
i. Does not Include interest accrued but not due for quarter ended 30 June 2022 of Rs. Nil million (quarter ended 30 June 2021 of Rs 106.86 million, quarter ended 31 March 2022 of Rs. Nil million and year ended 31 
March 2022: Rs. Nil million) related to market linked non convertible debentures ('MLDs') which was payable on maturity of these MLDs from FY 2022 to FY 2024. 

ii. Does not Include Earn - out expenses for quarter ended 30 June 2022 of Rs. Nil millions (quarter ended 30 June 2021 of Rs. Nil millions, quarter ended 31 March 2022 of Rs. Nil millions and for the year ended 31 
March 2022 of Rs. Nil million). 



B) Statement of Net Distributable Ca,h Flows (NDCFs) of underlvlnA Holdcos and SPVs 

(i) lndiGrld Limited (formerly known as Sterlite Grid 1 Limited) (Holdco) 

Description 

Prof"rt/(lou) after tax as per profit and loss account (A) 
Add: Depreciation, impairment and amortisation 
Add/Less: oecrcas~(increase) in working capital 
Add: Interest accrued on loan/non-convertlble debentures issued to IndlGrid 
Add/less: Loss/gafn on sale of infrastructure assets 
Add: Proceeds from sale of infrastructure assets adjusted for the following: 
-related debts settled or due to be settled from sale proceeds; 
-directly attrlbutable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the 
InvIT Reculatlons 
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier 
plan to re-invest, if such proceeds are not intended to be invested subsequently, net of 
any profit/ ( loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash 
flows for these Items) 
-any decrease/Increase in carrying amount of an asset or a liability recognised in profit 
and loss account on measurement of the asset or the liabilitv at fair value: 
-interest cost as per effective Interest rate method (difference between accrued and 
actual oaid): 
-deferred tax; 
-unwinding of Interest cost on Non convertible debentures issued at Interest rate lower 
than market rate of interest 
-portion reserve for major maintenance which has not been accounted for In profit and 
Joss statement: 
-reserve for debenture/ loan redemption {Excluding any reserve required by any law or 
as oer lender's aoreement) 
Amortization of Upfront fees 
Less: Repllyment of external debt (principal)/ redeemable preference shares/ 
debentures, etc. (Excluding refinancing)/ net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adjustntants (B) 

Net Distributable Cash Flows (C) = (A+B) 

(ii) Bhopal Dhule Transmission Comoanv Limited (BDTCL) (SPV) 

Description 

Profit/(lon) attar tax as per profit and loss account (A) 
Add : DeoreclaUon. imoairment and amortlsation 
Add/Less: Decrease/(increase) ~n working capital 
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid 
Add/less: Loss/gain on sale of infrastructure assets 
Add: Proceeds from sale of infrastructure assets adjusted for the following: 
-related debts settled or due to be settled from sale proceeds; 
-directly attributable transaction costs; 
-directly attrlbutable transaction costs; 
-proceeds reinvested or planned to be relnvested as per Regulation 18(7)(a) of the 
InvIT Reaulations 
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier 
plan to re-invest, If such proceeds are not Intended to be invested subsequently, net of 
any profit/ ( loss) recogn ised in profit emd loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash 
flows for these Items) 
-any decrease/I ncrease in carrying amount of an asset or a liability recognised in profit 
and loss account on measurement of the asset or the liabilitv at fair value: 
-interest cost as per effective interest rate method (difference between accrued and 
actual caidl; 
-deferred tax; 
-unwinding of Interest cost on interest free loan or other debentures; 
-portion reserve for major maintenance which has not been accounted for in profit and 
loss statement: 
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or 
as oer lender's aareement) 
Amortization of Upfront fees 
Loss on account of MTM of F/W & ECB 
Non Cash Income - Reversal of Prepayment penalty 
Less: Repayment of external debt (principal)/ redeemable preference shares/ 
debentures, etc. (Excluding refinancing)/ net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adjustments (B) 

Net Distributable Cash Flows (C) = (A+B) 

Note: During the period, amount being at least 90'% has a/ready been distributed to IndiGrld. 

Quarter ended 
30 June 2022 
(Unaudited) 

(refer note 2(a)} 

(55,06) 
7.95 

(152.24) 
119,52 

/24.32) 

(49,09) 

(104.15) 

Quarter ended 
30 June 2022 
(Unaudited) 

(refer note 2(a)) 

1168.Hl 
177.96 

(178.07) 
554.26 

(26.35) 

-

0,79 
30.36 

558.95 

390.09 

Quarter ended Quarter ended 
Year ended 

30 June 2021 31 March 2022 
31 March 2022 

(Unaudited) (Audited) 
(Audited) 

(re.fer note 2(a)) (re.fer note 2(b)) 

(180.49) (471.76) (960.78) 
4,86 7.40 25.16 

(40,60) 27.36 (31.28) 
176.78 115.16 537.24 . 

. 
(10. 12) 

. 
(40.81) 281.27 187.60 

90.11 431,19 718.72 

(90.38) (40,57) (242,06) 

Quarter ended Quarter ended 
Year ended 

30 June 2021 31 March 2022 
31 March 2022 

(Unaudited) (Audited) 
(Audited) 

(refer note 2(a)) (refer note 2(b)) 
(61.06) (48.42) (157.55} 

176.02 175.93 709,2.1 
( 141.48) 53,67 (79,66) 

311.62 305.88 1.239.73 

. 

(13.04) (4,96) (66,97) 

. 

. 

. 

. 

. 

0,88 0.81 3.39 
40.71 (193.54) (116.66) 

. 

374.71 337.79 1,689.04 

313.65 289.37 1,531.49 



(iii) Jabalour Transmission Comoanv Llmltad (JTCL) (SPV) 

Dascrlption 

Profit/(loss} aft•r tax as per profit and loss account (A} 
Add : Depreciation, impairment and amortisation 
Add/Less : Oecrease/(increase) in working capital 
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid 
Add/less: Loss/gain on sale of infrastructure assets 
Add: Proceeds from sale of infrastructure assets adjusted for the following: 
-related debts settled or due to be settled from sale proceeds; 
-directly attributable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the 
InvIT Reoulatlons 
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier 
plan to re-Invest, If such proceeds are not intended to.be invested subsequently, net of 
any profit/ ( loss) recognised in profit and loss account 
Less: Capital expenditure, if any 
Add/less: Any other item of non-cash expense/ non cash income (net of acttJal cash 
flows for these items) 
-any decrease/Increase in carrying amount of an asset or a liablllty recognised in profit 
and loss account on measurement of the asset or the liabilitv at fair value: 
-interest cost as per effective interest rate method (difference between accrued and 
actual oald): 
-deferred tax; 
-unwinding of Interest cost on Non convertible debentures issued at Interest rate lower 
than market rate of interest 
-portion reserve for major maintenance which has not been accounted for in profit and 
loss statement : 
-reserve for debenture/ loan redemption (Exduding any reserve required by any law or 
as cer lender's aoreement) 
Amortization of Upfront fees 
Less: Repayment of external debt (pri ncipal)/ redeemable preference shares/ 
debentures, etc. (Excluding refinancing)/ net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adjustments (B) 

Net Distributable Cash Flows (C) = (A+B) 

Note: During the period, amount being at least 90% has already been distributed to IndiGrid. 

(iv} Mah.shwaram Transmission Limited CMTL) CSPV) 

Description 

Profit/(loss} after tax as per profit and loss account (A) 
Add : Depreciation, impairment and amortisation 
Add/Less: Oecrease/(increase} in working capital 
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid 
Add/less: Loss/gai n on sale of infrastructure assets 
Add: Proceeds from sale of infrastructure assets adjusted for the following: 
-related debts settled or due to be settled from sale proceeds; 
-directly attributable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the 
InvIT Reoulatlons 
Add: Proceeds from sale of infrastructure assets not disbibuted pursuant to an earlier 
plan to re-Invest, if such proceeds are not intended to be invested subsequently, net of 
;:mv nmfit / (lno:.o: ) rP.rnnn io:M in nrnfit 111nrl ln.o:o: ;1rrn11nt 
Less: Capital expenditure, if any 
Add/less : Any other item of non-cash expense/ non cash income (net of actual cash 
flows for these Items) 
-any decrease/Increase in carrying amount of an asset or a liability recognised in profit 
and loss account on measurement of the asset or the llabllitv at fair value; 
-interest cost as per effective interest rate method (difference between accrued and 
actual oald ): 
-deferred tax ; 
-unwinding of Interest cost on Non convertible debentures issued at Interest rate lower 
than market rate of interest 
-portion reserve for major maintenance which has not been accounted for in profit and 
loss statement; 
-reserve for debenture/ loan redemption {Excluding any reserve required by any law or 
as per lender's aoreement) 
Amortization of Upfront fees 
Less: Repayment of external debt (principal)/ redeemable preference shares/ 
debentures, etc. (Excluding refinancing}/ net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adjustments (B) 

Net Distributable Cash Flow:a r c 1 = I A+B) 

Note: During the period, amount being l!lt least 90% has already been distributed to IndiGrid. 

Quarter ended 
30 June 2022 

(Unaudited) 
(refer note 2(a)) 

(509.07) 
154.26 
(92.72) 
716.83 

--

-

(8.49) -
-

-
. 

. 

769.88 

260.81 

Quarter ended 
30 June 2022 
(Unaudited) 

(refer note 2(a)) 

(44,98) 
30.35 

(35.50) 
147.49 

(0.25) 

142.09 

97.11 

Quarter ended Quarter ended 
Year ended 

30 June 2021 31 March 2022 
31 March 2022 

(Unaudited) (Audited) 
(Audited) 

(refer note 2(a)) (refer note 2(b)) 

(503.09) (503.71 l U .815,28) 
153,83 152.38 410.58 
(88.90) 32.78 (65,80) 
703.22 709.00 2,856.80 

-

·1.01 26.92 26.91 

- -

-

-
-

769.22 921.08 31228.49 

266.13 417.37 1,413.21 

Quarter ended Quarter ended 
Year ended 

30 June 2021 31 March 2022 
31 March 2022 

(Unaudited) (Audited} 
(Audited} 

(refer note 2(a)) (refer note 2(b)) 

(42,98) (46,44) (177,74) 
30.34 30.01 121.75 

(30.23) 13.00 (7,62) 
145.86 145.87 589.97 

(0.20) 0.18 (0.02) 

145.77 189.06 704.08 

102.79 142.62 526.34 



(v) RAPP Transmission Company Limited (RTCL) (SPY) 

Description 

Profit/(loss) aftar tax as per profit and loss account (A) 
Add: Depreclatlon, lmpainnent and amortisation 
Add/Less: Decrease/(increase) in working capital 
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid 
Add/less: Loss/gain on sale of infrastructure assets 
Add: Proceeds from sale of infrastructure assets adjusted for the following: 
-related debts settled or due to be settled from sale proceeds; 
-directly attributable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the 
Invrr Reaulatlons 
Add : Proceeds from sale of infrastructure assets not distributed pursuant to an earlier 
plan to re-invest, if such proceeds are not Intended to be invested subsequently, net of 
;mv nmfit / flni;;F.\ rt"rnnni.c:P.t1 in nrnfit :tnt1 ln.<:F- :tr-rnunt 
Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash Income (net of actual cash 
flows for these Items) 
-any decrease/increase In carrying amount of an asset or a liability recognised in profit 
and loss account on measurement of the asset or the liabllitv at fair value: 
-interest cost as per effective interest rate method (difference between accrued and 
actual oaid): · 
-deferred tax; 
-unwinding of Interest cost on Non convertible debentures issued at Interest rate lower 
than market rate of Interest 
-portior1 reserve for major maintenance which has not been accounted for In profit and 
loss statement: 
-reserve for debenture/ loan redemption (Exduding any reserve required by any law or 
as oer lender's aoreement) 
Amortization of Upfront fees 
Less: Repayment of external debt (principal)/ redeemable preference shares/ 
debentures, etc. (Excluding refinancing)/ net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adiustments (B) 

Net Distributable Cash Aows (C) = CA+B ) 

Note: Dur1nq the oerlod, amount beinc~ at least 90% has already been distributed to IndiGrld. 

(vi) Purulla a. Kharaapur Transmission Company Limited CPKTCL) (SPY) 

Description 

Profit/Closs) aftar tax as per profit and loss account (A) 
Add: Depreciatfon, impainnent and amortisation 
Add/Less: Decrease/(lncrease) In working capital 
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrld 
Add/less: Loss/gain on sale of infrastructure assets 
Add: Proceeds from sale of infrastructure assets adjusted for the following: 
-related debts settled or due to be settled from sale proceeds; 
-directly attributable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the 
Invrr Reoulatlons 
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an eartier 
plan to re-invest, if such proceeds are not Intended to be invested subsequently, net of 
;oinv nrnfit / (lnc:c:1 rl'-r-nnnic.Pt1 in nrnfit ;oinrt ln.o;c. :trrmint 
Less: Capital expenditure, if any 
Add/less: Any other Item of non-cash expense/ non cash income (net of actual cash 
flows for these items) 
-any decrease/Increase in carrying amount of an asset or a liability recognised in profit 
and loss account on measurement of the asset or the liabilitv at fatr value: 
-interest cost as per effective interest rate method (difference between accrued and 
actual oaid): 
-deferred tax ; 
-unwinding of Interest cost on Non convertible debentures issued at interest rate lower 
thar1 market rate of Interest 
-portion reserve for major maintenance which has not been accounted for in profit and 
loss statement: 
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or 
as oer lender's aareement) 
Amortization of Upfront fees 
Less: Repayment of external debt (principal)/ redeemable preference shares/ 
debentures, etc. (Excluding refinancing)/ net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adju5tments (B) 

Net Distributable Cash Flows (C) = (A+8) 

Note: During the period, amount being at least 90% has already been distributed to IndiGrid. 

Quarter ended 
30 lune 2022 

(Unaudited) 
(refar note 2(a)) 

(3.78) 
21.45 

6,53 
76,85 

(0.49) 

104.34 

100.56 

Quarter endad 
30 lune 2022 
(Unaudited} 

(rater note 2(a)) 

1.67 
35.66 

(45.37) 
135.10 

(2.44) 

0.71 

123.66 

125.33 

Quarter ended Quarter ended 
Year ended 

30 June 2021 31 March 2022 
31 March 2022 

. (Unaudited) (Audited) 
(Audited) 

(refer note 2(a)) (refar note 2(b)) 

4.01 4.64 20.22 
21.42 21.21 85.93 

(25.44) 21.07 1.80 
80.28 77.10 318.60 

(0.01) 0.08 0.07 

76.25 119.46 406.40 

80.26 124.10 426.62 

Quarter ended Quarter ended 
Year ended 

30 June 2021 31 March 2022 
31 March 2022 

(Unaudited) (Audited) 
(Audited) 

(rafar note 2(a)) (rafu note 2(b)) 

(3.83) 1.64 47.46 
35.64 35.28 143.03 

(43.19) 13.17 (18.24) 
140.79 134.78 557.65 

. 

(0.44) (0.07) (0.65) 

1.26 1.26 

132.80 184.42 683,05 

128,97 186.06 730.51 



(vii) Patran Transmission Company Limited (PTCL) (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account {A) 
Add : Depreciation, lmpaimient and amortisation 
Add/Less: Decrease/(increase) in working capital 
Add: Interest accrued on loan/non-convertible debentures issued to JndiGrid 
Add/less: Loss/gain on sale of infrastructure assets 
Add: Proceeds from sale of infrastructure assets adjusted for the followtng: 
-related debts settled or due to be settled from sale proceeds; 
-directly attributable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Re1;1ulation 18(7){a} of the 
Invrr Reculations 
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier 
plan to re-invest, If such proceeds are not Intended to be invested subsequently, net of 
any profit/ {loss) recognised in profit and loss account 
Less : Gap Ital expendi ture, if any 
Add/less: Any other item of non-cash expense/ non cash income (net of actual cash 
flows for these Items) 
-any decrease/increase in carrying amount of an asset or a liability recognised in profit 
and loss account on measurement of the asset or the liabilitv at fair value: 
-interest cost as per effective interest rate method (difference between accrued and 
actual oaid ): 
-deferred tax; 
-unwinding of Interest ·cost on Non convertible debentures issued at interest rate lower 
them market rate of interest 
-portion reserve for major maintenance which has not been accounted for in profit and 
Joss statement: 
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or 
as oer lender's aoreement) 
Amortization of Upfront fees 
Less: Repayment of external debt (prlnclpal) / redeemable preference shares/ 
debentures, etc. (Excluding refinancing) / net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adjustmants (B) 

Net Distributable Cash Rows CC) a CA+B) 

Note: Dunno the period, amount beino at least 90% has already been distributed to IndiGrid. 

(viii) IndiGrid 1 Limited (formerly known as Sterlite Grid 2 Limited) (Holdco) 

Description 

Profit/[loss) after tax as per profit and loss account (A) 
Add: Depreciation, impaimient and amortisation 
Add/Less: Decrease/(increase) in working capital 
Add: Interest accrued on loan/non-convertible debentures issued to IndlGrid 
Add/less: Loss/Qain on sale of infrastructure assets 
Add: Proceeds from sale of infrastructure assets adjusted for the following: 
-related debts settled or due to be settled from sale proceeds; 
-directly attributable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a} of the 
InvIT Reaulatlons 
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an eartier 
plan to re-invest, if such proceeds are not intended to be invested subsequently, net of 
;,i,nv nrnflt / flnc;c. 1 rPrnnnic.Pri in nrnfit ~nrt ln~c; ;,i,rrnnnt 
Less: Capital expenditure, if any 
Add/less: Any other item of non-cash expense/ non cash income (net of actual cash 
flows tor these items) 
-any decrease/Increase in carrying amount of an asset or a liabJlity recognised in profit 
and loss account on measurement of the asset or the liabilitv at fair value: 
-interest cost as per effective interest rate method (difference between accrued and 
actual oa ldl: 
-deferred tax; 
-unwinding of Interest cost on Non convertible debentures issued at interest rate lower 
than market rate of interest 
-portion reserve for major maintenance which has not been accounted for in profit and 
loss statement: 
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or 
as oer lender's acreement) 
Amortization of Upfront fees 
Less: Repayment of external debt (pr1nclpal) / redeemable preference shares/ 
debentures, etc. (Excluding refinancing)/ net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adjustmants (B) 

Net Distributable Cash Flows (C) = (A+B) 

Note: Durlna the Period, amount bein<1 at least 90% has alreadv been distributed to IndiGrid. 

Quarter ended 
30 June 2022 
(Unaudited) 

(refer note 2(a}) 
(23.09) 

35.28 
(29.27) 

58.78 

0.03 

64.82 

41,73 

Quarter end•d 
30 June 2022 
(Unaudited) 

(refer note 2(a)) 

(4.31) 

(2.47) 
4.37 

1.90 

(2.41) 

Quarter ended Quarter ended 
Year ended 

30 lune 2021 31 March 2022 
31 March 2022 

(Unaudited) (Audited) 
(Audited) 

(refer note 2(a)) (refer note 2(b)) 
(31.86) (30.86) (115.32) 

39.77 39.57 159,75 
(20.28) 11.89 (3.88) 

64.68 58.61 249.67 

0.16 (5.76) (6.13) 

. -

. 

84.33 104.31 399.41 

52,47 73.45 284.09 

Quarter ended Quarter anded 
Year ended 

30 June 2021 31 March 2022 
31 March 2022 

(Unaudited) (Audited) 
(Audited) 

(refer note 2(a)) (r•f•r note 2(b)) 
(2.35) (4.12) (18,78) 

(0,74) 0.23 (2.63) 
3.61 4.75 

(0.35) 

(0.74) 3.84 1.77 

(3.09) (0.28) (17.01) 



{ix) NRSS XXIX Transmission Limited fNRSS) (SPY) 

Description Quarter ended Quarter ended Quarter ended 
30 June 2022 30 June 2021 31 March 2022 

Year ended 

(Unaudited) (Unaudited) (Audited) 
31 March 2022 

(refer note 2(a)) ( rater note 2( a)) (rater note 2{b)) 
(Audited) 

Profit/Clos,) after tax as per profit and loss account {A) 45.00 17,98 (98.41) 102,42 
Add: Depreciation, Impairment and amortisation 206.69 206.44 204.36 828,28 
Add/less: Decrease/(increase) in working capital (332.01) 204.47 262.63 85.47 
Add: Interest accrued on loan/non-convertible debentures issued to IndlGrid 953.72 1.002.39 952.87 3,920.38 
Add/less: Loss/gain on sale of infrastructure assets 
Add: Proceeds from sale of infrastructure assets adjusted for the following: 
-related debts settled or due to be settled from sale proceeds; 
-directly attributable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the 
InvIT Reoulations 
Add : Proceeds from sale of infrastructure assets not distributed pursuant to an eartier 
plan to re-invest, if such proceeds are not Intended to be invested subsequently, net of 
;,inv nrnfit / fin~~, rP:rnnni~Pt1 in nrofit ;,inrl In~~ 11rrn1mt 
Less: Capital expenditure, if any 3.94 (4.79) (9.03) (19.82) 
Add/less: Any other item of non-cash expense/ non cash income (net of actual cash -
flows for these Items) 
-any decrease/Increase in carrying amount of an asset or a liability recognised in profit 
and loss account on measurement of the asset or the liabilitv at fair value: 
-interest cost lls per effective interest rate method (difference between accrued and 
actual oaid ): 
-deferred tax ; 17.98 5.82 (30.72) 16.45 
-unwinding of Interest cost on Non convertible debentures issued at interest rate lower 
than market rate of interest 
-portion reserve for major maintenance which has not been accounted for In profit and -
loss statement: 
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or -
as oer lender's aoreement) 
Amortization of Upfront fees 
Less: Repayment of external debt (principal)/ redeemable preference shares/ 
debentures, etc. (Excluding refinancing) / net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adju5tments (B) 850,32 1,414.33 1,380,11 4,830.76 

Net Distributable Cash Flows (C) = (A+B) 895,32 1,432.31 1,281.70 4,933.18 

Note: DurinQ the period, amount belna at least 90% has already been distributed to IndiGrld. 

(x) lndiGrld 2 Limited (formerly known as St.,lite Grid 3 Limited) (Holdco) 

Description Quarter ended Quarter ended Quarter ended 
30 June 2022 30 lune 2021 31 March 2022 

Year ended 

(Unaudited) (Unaudited) (Audited) 
31 March 2022 

(refer note 2{a)) { refer note 2( a)) (rafar note 2(b)) 
(Audited) 

Profit/(loss) after tax as per profit and loss account (A) (23.94) (23.06) (24.85) (99.13) 
Add: Depreciation, impaim1ent and amortisation -
Add/Less: Decrease/(increase} in working capital (0.25) (0.45) 1.41 0.30 
Add: Interest .accrued on loan/non-convertible debentures issued to IndiGrid 23.15 22.50 22.88 91.22 
Add/less: Loss/gain on sale of infrastructure assets -
Add: Proceeds from sale of infrastructure assets adjusted-for the following: -
-related debts settled or due to be settled from sale proceeds; 
-directl y attributable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Regulation 18{7)(a) of the -
InvIT Reoulattons -
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier 
plan to re-Invest, If such proceeds are not Intended to be invested subsequently, net of 
;mv nrnfit I fin.(~) rP.rnnnisPrl in nrl'lfit ,inrl In~~ ;,irrn11nt 
Less: Capital expenditure, If any (0,15) 
Add/less: Any other item of non-cash expense/ non cash income (net of actual cash 
flows for these Items) 
-any decrease/Increase in carrying amount of an asset or a liability recognised in profit 
and loss account on measurement of the asset or the liabilitv at fair value: 
-interest cost as per effective interest rate method (difference between accrued and 
actual oaid): 
-deferred tax; 
-unwinding of I nterest cost on Non convertible debentures issued at interest rate lower 
than market rate of interest 
-portion reserve for major maintenance which has not been accounted for in profit and 
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or 
as oer lender's aoreement) 
Amortization of Upfront fees 
Less: Repayment of external debt (principal)/ redeemable preference shares/ 
debentures, etc. (Excluding refinancing )/ net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adjustments (B) 22.90 22.05 24.29 91.37 

Net Distributable Cash Flows (C) • (A+B) (1.04) (1.01) (0.56) (7.76) 



(xi) Odisha Generation Phase-II Transmission Limited (OGPTL) (SPV) 

Description Quarter ended Quarter ended Quarter ended 
30 June 2022 30 lune 2021 31 March 2022 

Year ended 

(Unaudit■d) (Unaudited) (Audited) 
31 March 2022 

(refer note 2(a)) (refer note 2(a)) (refar note 2(b)) 
(Audited) 

Profit/(loH) after tax as per profit and loss account (A) {132.35) (90.17) l114.66l (439.85) 
Add: Depreciation, impainnent and amortisation 97,98 99.41 98.34 398.84 
Add/Less: Oecrease/(increase) in working capital (91.98) (166,94) 30.24 (97.691 
Add: Interest accrued on loan/non-convertible debentures issued to IndlGrid 409.55 316.90 407.84 1.559.59 
Add/less: Loss/gain on sale of infrastructure assets -
Add: Proceeds from sale of infrastructure assets adjusted for the following: -
-related debts settled or due to be settled from sale proceeds; -
-directly attributable transaction costs; - -
-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the -
InvIT Reaulatlons 
Add : Proceeds from sale of infrastructure assets not distributed pursuant to an earlier 
plan to re-invest, if such proceeds are not intended to be invested subsequently, net of 
;mv nrnfit f (ln!l;.'I;\ rPrnnni~Prl in nrnfit Anti In~~ .::lirrn11nt 
Less: Capital expenditure, if any (1.58) 0.40 (9.05) (8,67) 
Add/less: Any other item of non-cash expense/ non cash income (net of actual cash 
flows for these Items) 
-any decrease/Increase in carrying amount of an asset or a liability recognised in profit 
and loss account on measurement of the asset or the liabilitv at fair value: 
-interest cost as per effective interest rate method (difference between accrued and 
actual oald): 
-deferred tax; 
-unwinding of Interest cost on Non convertible debentures issued a't Interest rate lower -
than market rate of interest 
-portion reserve for major maintenance which has not been accounted for in profit and 
loss statement: 
-reserve for debenture/ loan redemption (Exduding any reserve required by any law or 
as oer lender's aoreenient) 
Amortization of Upfront fees 12.19 12.19 
Less: Repayment of external debt (prlncipal) / redeemable preference shares/ -
debentures, etc. (Excluding refinancing)/ net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adi.ustm•nts (B) 413.97 261.97 527.37 1,864.26 

Net Distributable Cash Flows (C) :: (A+B) 281.62 171.80 412.71 1,424.41 

Note: Durino the oeriod. amount belno at least 90% has alreadv been disbibuted to IndiGrld. 

(xii) East-North Interconnection Companv Limited (ENICL)(SPV) 

Description Quarter ended Quarter ended Quarter ended 
30 June 2022 30 June 2021 31 March 2022 

Year ended 

(Unaudited) (Unaudited) (Audited) 
31 March 2022 

(refer note 2{a)) (refer note 2(a)) (refer note 2(b)) 
(Audited) 

Profit/(loss) after tax as per profit and loss account (A) (95.92) (145.58) (78.19) (466.85) 
Add : Depreciati on, impainnent and amortisation 140.90 140.77 139,32 564,83 
Add/Less: Oecrease/(increase) in working capital (115.18) (55.79) 22.35 33.21 
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid 314.55 337.60 312.24 1,304.78 
Add/less: Loss/gain on sale of infrastructure assets -
Add: Proceeds from sale of infrastructure assets adjusted for the following: 
-related debts settled or due to be settled from sale proceeds; -
-directly attributable transaction costs ; -
-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the 
InvIT Reoulatlons 
Add: Proceeds from sale of infrastructure assets not distributed pursuant' to an eartier 
plan to re-Invest, if such proceeds are not Intended to be Invested subsequently, net of 
;mv nrnflt I (ln'l;_c;., rP.rnnni(P.t1 in nrnflt ;11nt1 ln.i.<; ;>icrn11nt 
Less: Capital expenditure, if any (0.98) (3.44) 1.50 (5.59) 
Add/less: Any other item of non-cash expense/ non cash income (net of actual cash 
flows for these Items) 
-any decrease/Increase in carrying amount of an asset or a liability recognised in profit 
and loss account on measurement of the asset or the liabilitv at fair value; 
-interest cost as per effective Interest rate method.{difference between accrued and 
actual oaid ): 
-deferred tax; 
-unwinding of Interest cost on Non convertible debentu,es issued at interest rate lower -
than market rate of interest 
-portion reserve for major maintenance which has not been accounted for In profit and 
loss statement: 
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or 
as oer lender's aareement) 
Amortization of Upfront fees 
Less: Repayment of external debt (principal)/ redeemable preference shares/ 
debentures, etc. (Ex:cluding refinancing)/ net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adjustments (B) 339,29 419,14 475,41 1,897.23 

Net Distributable Cash Flows {C) = (A+B) 243,37 273,56 397.22 1,430.38 

Note: Durina the oeriod, amount beina at least 90% has already been distributed to IndiGrld. 



(xiii) Gurgaon-Palwal Transmission Limited (GPTL) (SPY) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 
foertainina to oer1od cost acauisition bv lndlGrid) 
Add: Depreciation, impairment and amortisation 
Add/Less : Decrease/(increase) in working capita l 
Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 
Add/less: Loss/gain on sale of infrastructu re assets 
Add: Proceeds from sale of infrastructure assets adjusted for the following: 
-related debts settled or due to be settled from sale proceeds; 
-directly attributable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Regulation 18{7)(a) of the 
lnvIT Reoulations 
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an ear1ier 
plan to re-invest, if such proceeds are not Intended to be Invested subsequently, net of 
;mv nrnfit / fln.,;.c::, rP.r.nnni.<:Pt1 in nrnfit l'lnrl ln,0::1<: ?U-Tn11nt 
Less: Capital expenditure, if any 
Add/less: Any other item of non-cash expense/ non cash income (net of actual cash 
flows for these Items) 
-any decrease/Increase in carrying amount of an asset or a liablllty reco!:)nlsed in profit 
and loss account on measurement of the asset or the liabilitv at fair value: 
-interest cost as per effective Interest rate method (differen ce between accrued and 
actual caid); 
-deferred tax; 
-unwinding of Interest cost on Non convertible debentures issued at interest rate lower 
than market rate of Interest 
-portion reserve for major maintenance which has not been accounted for in profit and 
loss statement: 
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or 
as oer lender's aoreement) 
Amortization of Upfront fees 
Less: Repayment of external debt (prlncipal) / redeemable preference shares/ 
debentures, etc. (Excluding refinancing)/ net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adjustments (B) 

Net Distributable Cash Flows (C) = (A+B) 

Note: Durlno the oeriod, amount beino at least 90% has alreadv been distributed to IndiGrid, 

(xiv) Jhajjar KT Transco Private Limited (JkTPLl (SPY) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 
(oertainina to oerlod cost acauisition bv IndlGrid) 
Add: Depreciation, Impairment and amortisation 
Add/Less: Oecrease/(lncrease} in working capital 
Add: Interest accrued on loan/non-convertible debentures issued to IndlGrid 
Add/less: Loss/gain on sale of Infrastructure assets 
Add: Proceeds from sale of infrastructure assets adjusted for the followlng: 
-related debts settled or due to be settled from sale proceeds; 
-directly attributable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the 
lnvIT Reoulations 
Add: Proceeds from sa le of infrastructure assets not distributed pursuant to an earlier 
plan to re-invest, If such proceeds are not Intended to be invested subsequently, net of 
Anv nrnfit f fln,;1<:1 rP.t".nonisPrl in nrnfit .::.nrl In!<:!<: ;ir;n11nt 
Less: Capital expenditure, if any 
Add/less: Any other item of non-cash expense/ non cash income (net of actual cash 
flows for these Items) 
-any decrease/increase in carrying amount of an asset or a liability recognised in profit 
and loss account on measurement of the asset or the liabilitv at fair value : 
-interest cost as per effective interest rate method {difference between accrued and 
actual paid); 
-deferred tax ; 
-unwind ing of Interest cost on Non convertible debentures issued at Interest rate lower 
than market rate of Interest 
-portion reserve for major maintenance which has not been accounted for in profit and 
loss statement: 
-reserve for debenture/ loan redempti on (Excluding any reserve required by any law or 
as oer lender's aareement) 
Amortization of Upfront fees 
Less : Repayment of external debt (prlnclpal) / redeemable preference shares / 
debentures, etc. (Excluding refinancing) / net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adjustments (B) 

Note: Durina the oeriod, amount belna at least 90% has alreadv been distributed to lndiGrid. 

Quarter ended 
30 June 2022 

(Unaudited) 
(r•f•r note 2(a)) 

(130.17) 

90.32 
(107.71) 

365.87 

(0.56) 

347.92 

217.75 

Quarter ended 
30 June 2022 

(Unaudited) 
(r•fu note 2(a)) 

3.25 

0.06 
36,00 
57.96 

0.01 

1.77 

95.80 

00 ft C 

Quarter ended Quarter ended 
30 June 2021 31 March 2022 

Year ended 

(Unaudited) (Audited) 
31 March 2022 

(ref•r note 2(a)) (ref•r note 2(b)) 
(Audited) 

(75.80) (122.02) (414.53) 

88.93 89.47 358.42 
(39.82) 28.34 (4.31) 
329.52 361.85 1.437.73 

-
(34.12) (15,88) (70.25) 

-
-

(24.50) - {37.60) 

-
-
--

320.02 463.78 1,683.99 

244,23 341,76 1,269.46 

Quarter ended Quarter ended 
Year ended 

30 June 2021 31 March 2022 
31 March 2022 

(Unaudited) (Audited) 
(Audited) 

(ref•r note 2(a)) (refer note 2(b)) 
(4.18) 6.57 10.23 

0.04 0,05 0.18 
26.12 51.98 145.23 
63.48 59.79 246.67 

0.00 0.79 0.80 

(0.73) (4.44) (1.15) 

(0.01) 

88.91 108.17 391.73 ... ,. 



(xv) Parbatl Koldam Transmission Company Limited (PrKTCL) (SPV) 

Description 

Profit/Closs) after tax as per profit and loss account (A) 
(Dertainino to oeriod Dost acauisition bv IndlGridl 
Add: Depreciation, impairment and amortisation 
Add/Less: Decrease/(increase} in working capital 
Add: Interest accrued on loan/non-convertlble debentures issued to IndiGrid 
Add/less: Loss/~aln on sale of infrastructure assets 
Add: Proceeds from sale of infrastructure assets adjusted for the following: 
-related debts settled or due to be settled from sale proceeds; 
-directly attributable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the 
InvIT Reaulatlons 
Add : Proceeds from sale of infrastructure assets not distributed pursuant to an ear1ier 
plan to re-Invest, if such proceeds are not Intended to be invested subsequently, net of 
11nv nrnfit / (lnJ:.J:.1 rf'!rnnnisP<t in nrnfit 11nrl lnJ:.J:. .:otrrn11nt 
Less: Capital expenditure, if any 
Add/less: Any other item of non-cash expense/ non cash income (net of actual cash 
-any decrease/Increase in carrying amount of an asset or a liability recognised in profit 
and loss account on measurement of the asset or the liabilitv at fair value: 
-interest cost as per effective Interest rate method (difference between accrued and 
actual oald); 
-deferred tax; 
-unwinding of Interest cost on Non convertible debentures issued at Interest rate lower 
than market rate of interest 
-portion reserve for major maintenance which has not been accounted for in profit and 
loss statement: 
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or 
as oer lender's aareement) 
Amortization of Upfront fees 
Less: Repayment of external debt (prlnclpal) / redeemable preference shares/ 
debentures, etc. (Excluding refinancing)/ net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adjustments (B) 

''" -
Note: Durino the period, amount belnQ at least 90% has already been distributed to IndiGrid , 

(xvi) NER II Transmission Limited (NER) (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 
(Dertainina to oeriod cost acauisitlon bv JndiGrid) 
Add: Depreciation, Impairment and amortisation 
Add/Less: Oecrease/{increase) in working capital 
Add: Interest accrued on loan/non-convertlble debentures issued to IndlGrid 
Add/less: Loss/gain on sale of infrastructure assets 
Add: Proceeds from sale of infrastructure assets adjusted for the following: 
-related debts settled or due to be settled from sale proceeds; 
-directly attributable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the 
lnvIT Reaulations 
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier 
plan to re-invest, if such proceeds are not Intended to be Invested subsequently, net of 
1!.nv nrnfit I fine:,.;) rprnnni:":Pr1 in nrnfit 11nrl lni;:J:. 11rrmmt 
Less: Capital expenditure, lf any 
Add/less: Any other item of non-cash expense/ non cash income (net of actual cash 
flows for these items) 
-any decrease/Increase in carrying amount of an asset or a liability recognised in profit 
and loss account on measurement of the asset or the liabilitv at fair value: 
-interest cost as per effective interest rate method (difference between accrued and 
actual oald): 
-deferred tax; 
-unwinding of Interest cost on Non convertible debentures issued at interest rate lower 
than market rate of interest 
-portion reserve for major maintenance which has not been accounted for in profit and 
loss statement: 
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or 
as Der lender's aareement) 
Amortization of Upfront fees 
Less: Repayment of external debt (principal}/ redeemable preference shares / 
debentures, etc. (Excluding refinancing) / net cash set aside to comply with DSRA 
requirement under loan agreements 

Total Adjustments (B) 

Note: Durtno the period, amount beina at least 90% has already been distributed to IndiGrid , 

Quarter ended 
30 lune 2022 

(Unaudited) 
(rafer note 2(a)) 

60,01 

108.58 
(156.61) 

54.52 . . 
. . 

(0.37) 

(1.89) 

4.23 

. '. 

Quarter ended 
30 lune 2022 

(Unaudited) 
(refer note 2(a)) 

(394.47) 

245,32 
(203.26) 
1.051.08 

(17,86) 

1,075.28 

Quarter ended Quarter ended 
30 lune 2021 31 March 2022 

Year ended 

(Unaudited) (Audited) 
31 March 2022 

(refer note 2(a)) (refer not4!! 2(b)) 
(Audited) 

103.78 92.99 75,19 

97.63 96.68 391.82 
(55.35) (24.33) 175,92 

56,18 108.02 
. 
. 
. 

. 

(0.24) (0.77) (4.25) 

. . 

. 

(1.29) (1.87) (7.59) 

. 

. 

23.22 
(91.05) (1.02) (186,68) 

(50.29) 124,87 500,46 

•• • & ,., .. .. , .... 

Quarter ended Quarter ended 
Year ended 

30 lune 2021 31 March 2022 
31 March 2022 

(Unaudited) (Audited) 
(Audited) 

(refer note 2(a)) (refer note 2(b)) 

(307.06) (269.71) (1,258.63) 

245,01 242.56 983.03 
(691.93) 78.81 (471.21) 
1,024.33 1.038.01 4.180.04 

0.00 

577.42 1,359.38 4,691.86 



(xvii) IndiGrid Solar-I (AP) Private Limited (formerly known as FRY Andhra Pradesh Solar Farm-I Private Limit•dl (ISPL1) (SPY) 

Description Quarter ended Quarter ended 
30 June 2022 31 March 2022 

13 July 2021* 

(Unaudited) (Audited) 
to 31 March 2022 

(ref•r note 2(a)) (refer note 2(b)) 
(Audited) 

Profit/(loH) aft•r tax as per profit and loss account (A) (98.12) (71.48) (262..81) 
(oertainina to oeriod oost acauisition bv IndlGrid) 
Add : Depreciation, Impairment and amortisation 42.99 41.68 122.69 
Add/Less : Decrease/(increase) in working capital 31.33 3.94 21.13 
Add: Interest accrued on loan/non-convertlble debentures issued to IndiGrid 145.35 132.98 403.20 
Add/less: Loss/gai n on sale of infrastructure assets 
Add: Proceeds from sale of infrastructure assets adjusted for the following: -
-related debts settled or due to be settled from sale proceeds; 
-directly attributable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Regulation l8(7)(a) of the 
InvIT Reoulatlons 
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier 
plan to re-inve~t, if such proceeds are not Intended to be invested subsequently, net of 
;mv nrnfit I f in.it.it\ rPrnnni!.Perl in nrnfit 111nr1 In,._,._ 11rcn11nt 
Less: capital expenditure, if any (0.25) (1.37) (1.76) 
Add/less: Any other item of non-cash expense/ non cash income (net of actual cash 
flows for these Items) 
-any decrease/increase in carrying amount of an asset or a liability recognised in profit -
and loss account on measurement of the asset or the liabilitv at fair value: 
-interest cost as per effective Interest rate method (difference between accrued and 
actual oaid ): 
-deferred tax; (6.35) 22.20 22.20 
-unwinding of Interest cost on Non convertible debentures issued at interest rate lower 
than market rate of interest 
-portion reserve for major maintenance which has not been accounted for In profit and -
loss statement; 
-reserve for debenture/ loan redemption (Exduding any reserve required by any law or -
as oer lender's aareement) 
Amortization of Upfront fees -
Less: Repayment of external debt (principal)/ redeemable preference shares/ - -
debentures, etc. (Excluding refinancing) / net cash set aside to comply with DSRA 
requirement under loan agreements 

,a ... -· ... .. 
Net Distributable Cash Rows (C) = (A+B) 114.95 127.95 304.65 

* Being the date of acqu1s1tion by IndiGrid consortium. 

Note: Durina the oeriod, amount beina at least 90% has already been distributed to IndiGrld. 

(xviii) IndiGrid Solar-II CAP) Private Limited (formerlv.FRY India Solar Park-II Private Limited) (ISPL2l (SPV) 

Description Quarter ended Quarter ended 
30 June 2022 31 March 2022 

13 July 2021* 

(Unaudited) (Audited) 
to 31 March 2022 

(refer note 2(a)) (refer note 2(b)) 
(Audited) 

Profit/(loss) after tax as per profit and loss account (A) (90,291 (60.00) (242,16) 
(oertainino to oertod oost acauisition bv Ind1Gt1d) 
Add: Depreciation, impainnent and amortisation 43.28 41.98 123.57 
Add/Less: Decrease/(increase) in working capital 55.27 (17.81) (2,731 
Add: Interest accrued on loan/non-convertible debentures Issued to IndlGrid 141.73 130.53 395.63 
Add/less: Loss/gain on sale of infrastructure assets -
Add: Proceeds from sale of infrastructure assets adjusted for the following : 
-related debts settled or due to be settled from sale proceeds; 
-directly attributable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Regulation 18(7){a) of the 
Invrr Reoulatlons 
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier 
plan to re-invest, If such proceeds are not Intended to be invested subsequently, net of 
any profit/ (loss) recognised in profit and loss account 

Less: Capita I expenditure, if any (0.51) (1.14) (1.53) 
Add/less: Any other item of non-cash expense/ non cash income (net of actual cash 
flows for these Items) 
-any decrease/increase in carrying amount of an asset or a liability recognised in profit 
and loss account on measurement of the asset or the liabilitv at fair value; 
-interest cost as per effective interest rate method ( difference between accrued and 
actual oaid): 
-deferred tax; (5.21) 21.58 21.58 
-unwinding of Interest cost on Non convertible debentures issued at Interest rate lower 
than market rate of Interest 
-portion reserve for major maintenance which has not been accounted for in profit and 
-reseive for debenture/ loan redemption (Excluding any reserve required by any law or 
as oer lender's aareement) 
Amortization of Upfront fees 
Less: Repayment of external debt (principal)/ redeemable preference shares/ 
debentures, etc. (Excluding refinancing) / net cash set aside to comply with DSRA 
requirement under loan agreements 

IR! .. .... ~ 

Net Distributable Cash Flows (C) • (A+B) 144.27 115.14 294,36 

* Being the date of acqu1s1t1on by IndiGrid consortium. 

Note: Durlno the period, amount beina at least 90% has already been distributed to IndiGrld. 



(xix) Kallam Transmission Limited (KTL) (SPVl 

Description 

Profit/Closs) after tax as per profit and loss account (A) 
(oertainlno to oerlod oost acouisition bv lndlGrid) 
Add: Depreciation, impairment and amortisation 
Add/Less: Oecrease/{increase) in working capital 
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid 
Add/ less : Loss/gain on sale of infrastructure assets 
Add: Proceeds from sale of infrastructure assets adjusted for the following: 
-related debts se.ttied or due to be settled from sale proceeds; 
-directly attributable transaction costs; 
-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the 
InvIT Reaulatlons 
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier 
plan to re-invest, If such proceeds are not Intended to be invested subsequently, net of 
;mv nrnfit / <lo""' rPrnnni'-Pr1 in nrnfit 1'1nr1 In"" ;irrn11nt 
Less: Capital expenditure, if any 
Add/less: Any other item of non-cash expense/ non cash income (net of actual cash 
flows for these items) 
-any decrease/Increase in carrying amount of an asset or a liability recognised in profit 
and loss account on measurement of the asset or the llabilitv at fair value: 
-interest cost as per effective interest rate method (difference between accrued and 
actual oald): 
-deferred tax; 
-unwinding of Interest cost on Non convertlble debentures issued at Interest rate lower 
than market rate of interest 
-portion reserve for major maintenance which has not been accounted for in profit and 
-reserve for debenture/ loan redemption (Excluding any reserve reQuired by any law or 
as oer lender's aareement) 
Amortization of Upfront fees 
Less : Repayment of external debt (principal)/ redeemable preference shares/ 
debentures, etc. (Excluding refinancing) / net cash set aside to comply with DSRA 
requirement under loan agreements .. , 
Net Distributable Cash Flows (C) • (A+B) 

* Being the date of acquIsIt10n by IndlGrid consortium. 

Quarter ended 
30 June 2022 
(Unaudited) 

(refer note 2(a)) 

Quarter ended 
31 March 2022 

(Audited) 
(rafer note 2(b)) 

28 Oecamber 2021 * 
to 31 March 2022 

(Audited) 

Kallam Transmlsslon Limited is under construction oroiect and hence oroiect shall not oenerate anv NDCF. KTL shall aenerate NDCF oost Commercial ooeration. 

'"' ...... .. 
Particulars 

- Entrv tax demand (refer note A below) 
- Sales tax demand (refer note B below) 
- Other Demands (refer note C below) 

Al at 30 June 2022 
(Unaudited) 

432.59 
23.69 

406.18 

As at 30 June 2021 
(Unaudited) 

432.59 
33.52 

248.14 

"IIA "IS 

As ~t 31 Marett 2022 
(Audited) 

432.59 
23.69 

406,18 

A 1. Entry tax cases includes disputes pertaining to demand of entry tax on movement of capltal goods in the state of Madhya Pradesh. Out of the total demand Rs. 138.75 mllllon (30 June 2021: Rs. 138.75 million; 31 
March 2022: Rs. 138.75 million) pertains to Jabalpur Transmission Company Limited ('JTCL'), Rs. 165.80 million (30 June 2021: Rs. 165.80 mill/on; 31 March 2022: Rs . 165.80 million) pertains to Bhopal Dhule 
Transmission Company Limited ('BDTCL') and Rs. 13.30 million (30 June 2021: Rs. 13.30 million; 31 March 2022: Rs. 13.30 million) pertains to RAPP Transmission Company Limited ('RTCL') which is pending with High 
Court, Jabalpur. 

2. Entry tax cases includes disputes pertaining to demand of entry tax on movement of capltal goods in the state of Madhya Pradesh. The total demand Rs. 1.33 million (30 June 2021: Rs. 1.33 million; 31 March 2022: 
Rs. 1.33 million) pertains to Bhopal Ohule Transmission Company Limited {'BDTCL') which Is pending with Commissioner (Appeals). 

3. Entry tax cases includes disputes pertaining to demand of entry tax on movement of capital goods in the state of Chhattlsgarh. The total demand Rs. 113.41 million (30 June 2021: Rs. 113.41 million; 31 March 
2022: Rs. 113.41 million) pertains to Jabalpur Transmission Company Limited ('JTCL'} out of which Rs. 51.55 million (30 June 2021: Rs. 51.55 million; 31 March 2022: Rs. 51.55 million) ·1s pending with the 
Chhattisgarh High Court, Rs. 40.50 million (30 June 2021 : Rs. 40.50 million; 31 March 2022: Rs. 40.50 million) is pending with Chairman Chhattisgarh Commercial tax Tribunal , Raipur (C.G.) and Rs. 21.36 million (30 
June 2021: Rs . 21.36 million; 31 March 2022: Rs. 21.36 million) the notice for assessment has been received in the month of October 2020 for which the Group has applied for a certified copy of the Assessment Order 
on 29 October 2020 and is still await ing a copy of the same. 

B 1. Sales tax demand of Rs. 17.99 million (30 June 2021: Rs. 17.99 mlllion; 31 March 2022: Rs. 17.99 million) for Indigrid Limited (IGL) pertains to demand under Delhi VAT Act, 2004 for non-submission of C Forms 
pertains to demand under Delhi VAT Act, 2004 for non-submission of C Forms for FY 2015-16. The Group has filed an objection against the order with Assistant Commissioner of Delhi VAT Authorities. 

2. VAT demand notice of Rs. 5.70 million (30 June 2021: Rs. 5.70 million; 31 March 2022: Rs. 5.70 million) for Purulla & Kharagpur Transmission Company Limited {PKTCL) pertains to Jharkhand VAT Act, 2005. The 
Group has received the notice for assessment in the month of January 2020 and various submissions along with the requisite details and documents were made to the officer. The Group further applied for a certified 
copy of the Assessment Order on 01 October 2020 and is still awaiting a copy of the same. 

3. VAT demand notice of Rs. Nil million (30 June 2021: Rs. 9,83 .mlllion; 31 March 2022: Rs. NII million) for Jabalpur Transmission Company Limited (JTCL) pertains to Chhattisgarh, VAT Act, 2005. The Group has 
received the notice for assessment in the month of October 2020. The Group further applied for a certified copy of the Assessment Order on 29 October 2020. On 18 November 2020, the hearing with the Assistant 
Commissioner took place and favourable order was received in JTCL. 

C During the financial year 2019-20, land owners have filed a case with the District Court, Jhajjar, Haryana towards compensation and interest thereon for the value of land over which the transmission line is passing. 
The Group Is of the view that reQuired amount of compensation to these landowners have already been paid and no further compensation is payable. Further, these litigatlons are barred by limitations. Based on the 
legal advice, the Group does not anticipate any liability against the same and has disclosed a contingent liability of Rs. 20.12 million (30 June 2021: Rs. 20.12 mllllon; 31 March 2022: Rs. 20.12 million) . 

It also includes an amount of Rs. 173.39 million {30 June 2021: Rs. 20.12 million; 31 March 2022: Rs. 173.39 million) for claims from farmers for additional Right of Way (RoW) compensation made against one of the 
subsidiaries. 

Further it indudes an amount of Rs. 212.67 million (30 June 2021 : Rs. 228.02 million; 31 March 2022 : 212.67 million) for daims from one of the erstwhile EPC contract vendors against two of the subsidiaries. 

The Group has not provided for disputed liabilities disdosed above arising from demands which are pending with different authorities mentioned above for its decision. The Group is contesting the demands and the 
Group management, induding its legal advisors, believe that its position will likely be upheld In the appellate process. No liability has been accrued In the consolidated financial statements for the demands raised. The 
Group management believes that the ultimate outcome of these proceedings will not have a material adverse effect on the Group's financial position. 

Others 
During the year ended 31 March 2021, one of the vendor involved In construction of power transmission infrastructure has filed arbitration proceedings against East-North Interconnection Company Limited {'ENICL') in 
relation to turnkey construction contract executed by it earlier years which is pending before Arbltral Tribunal. Pursuant to share purchase agreement dated 23 March 2020, the Group has obtained corporate guarantee 
of INR 500 mllllon from SPGVL * in respect of said arbitration. Further, all cost, expenses, liabilities and taxes with respect to the arbitration will be to the sole account of SPGVL *. The Group management doesn 't expect 
the claim to succeed and accordingly no provision for the contingent liability has been recognised in the consolidated financial results. 

The total contingent liability (except ROW and GST claim against FRV- 1 and FRV-2) is recoverable as per share purchase agreement from Selling Shareholders. 

• sterlite Power Grid Ventures limited ('SPGVL') has been merged with Stertite Power Transmission Limited ('SPTL') wef 15 November 2020 

# Stertite Grid 4 limited (SGL4) has been meroed with Sterlite Power Transmission Limited ('SPTL') wef 17 februarv 2022 



D) Statement of Commitments 
(a) Tlle Group has entered into a Framework agreement on 30 April 2019 with Ster1ite Power Grid Ventures Limited ('SPGVL' )* for acquisition of Khargone Transmission Limited ('KgTL'), 

(b) The Group has entered into transmission services agreement (TSA) with long term transmission customers pursuant to which the Group has to transmit power of contracted capacity and ensure minimum availability 
of transmission line over the period of the TSA. The TSA contains provision for disincentives and penalties in case of certain defaults. 

(c) The Group has taken office building on lease which has lease term of 5 years with lock-In-period of 3 years. 

(d) The Group has entered into Power Purchase Agreement {'PPA') with Solar Energy Corporation of India limited {'SECI') , where IndiGrid Solar-I (AP) Private limited (formerly known as FRV Andhra Pradesh Solar Farm­
I Private limited) and IndiGrid Solar-II (AP) Private limited (formerly FRV India Solar Park-II Private Limited) is requlred to sell power at a pre-fixed tariff of Rs. 4.43/kWh for a period of 25 years from the Commercial 
operation date to SECI, 

(e) The Group has entered Into an Implementation and Support Agreement with Andhra Pradesh Solar Power Corporation Private Limited (APSPCL). Annual O&M charges are payable for the period of 25 years from the 
commercial operation date to APSPCL 

(f) The letter of Intent for development of Kallam Transmission Limited (KTL) is awarded to consortium of IGLl and IGL2 (" IndiGrid Consortium") by the REC Power Development and Consultancy Limited {formerly 
known as REC Power Distribution Company Limited) on 30 November 2021 for a 35-year period from the scheduled commercial operation date, on a Build, Own, Operate and Maintain model. IndiGrld Consortium 
acquired the project on 28 December 2021 pursuant to Share Purchase Agreement ("SPA"). The project is currently under development with scheduled commissioning on 27 June 2023. 

El Statement of Earninas per unit: 
Basic EPU amounts are calculated by dlvidlng the profit for the year/period attributable to Unit holders by the weighted average number of units outstanding during the year/ period. 

Diluted EPU amounts are calculated by dividing the profit attributable to unit holders by the weighted average number of units outstanding during the year plus the weighted average number of units that would be 
issued on conversion of all the dilutive ootential units into unit caoitaL 

The followlna reflects the profit and unit data used in the basic and diluted EPU computation: 

Quarter ended 

Particulars 30 June 2022 
(Unaudited) 

Crefar note 2(a)) 

Profit after tax for calcuiatino basic and diluted EPU 830.72 

Weiahted averaae number of units in calculatino basic and diluted EPU (No. in million) 700.18 

Earnings Per Unit (not annualised exc■pt for the vear end■d 31 March 2021) 
Basic (Rupees/unit) 1.19 
""--·-• '" •A~ -"'•"' it\ ,o 

F) Statement of Related Partv Transactions: 

I. List of related parties as oer the reauirements of Ind-AS 24 - Related Partv Disclosures 

(a) Entitv wtth sianlficant influence over the Trust 
Esoteric II Pte, Ltd (from 04 Mav 2019) - Soonsor w.e.f 28 Seotember 2020 
Sterlite Power Grid Ventures Limited (SPGVL)"' - Sponsor and Project manaaer of IndiGrid - upto 15 November 2020 
Sterlite Power Transmission Limited (SPTL) - Sponsor of IndiGrid - w.e.f 15 November 2020 
Sterlite Grid 4 limited (SGL4) - Subsldlarv of Sponsor (SPTL) 

Quarter ended 
30 June 2021 

(Unaudited} 
(r•f•r note 2(a)) 

852.56 

671.97 

1.27 
n 

Indiarid Investment Manaaers Limited (formerly known as Sterlite Investment Manaaers Limited) (IIML) - Investment manaoer of IndiGrid 

II. List of related parties as per Reaulatlon 2(1 )fzv) of the lnvlT R•aulations 
(a) Parties to lndlGrld 

Esoteric II Pte. Ltd (EPU - Soonsor (w,e.f 28 Seotember 2020) 
Sterlite Power Grid Ventures Limited (SPGVL)"' - Soonsor and Pro1ect manaaer of IndiGrid (uoto 15 November 2020) 
Ster1ite Power Transmission Limited (SPTL) - Sponsor of IndiGrid (w,e.f 15 November 2020) 
Sterlite Power Transmission Limited (SPTL) - Proiect manaoer of IndlGrld (upto 30 June 2021 for all SPV other than NER) 
Indlarid Limited (IGL) - Proiect manaaer of IndiGrid (for all SPVs) 
Indiarid Investment Manaoers Limited (formerlv known as Sterllte Investment Manaoers Limited) (IIML) - Investment manaoer of IndiGrid 
Axis Trustee Services Limited (ATSL) - Trustee of IndiGrid 

(bl Promoters ofth• parties to lndiGrld spaclfled in (a) above 
Twin Star Overseas limited - Promoter of SPTL 
Sterlite Power Transmission Limited - Promoter of IIML * 
Electron IM Pte. Ltd. - Promoter of IIML * 
Axis Bank limited - Promoter of ATSL 
KKR Inorid Co-Invest LP.-Cavman Island - Promoter of EPL 

(c) Directors of tha parties to lndiGrld specified in (a) above 
(i) Directors of SPTL: 

Pravin Aoarwal 
Pratlk Aaarwal 
A. R. Naravanaswamv 
Zhao Haixla 
Anooo Seth 
Manish Aaarwal (from 17 December 2021 ) 
Avaantika Kakkar (till 02 Februarv 2021) 
Arun Todarwal Lalchand (till 24 Jutv 2021) 

(ii) Directors of IIML: 
Harsh Shah (whole time director) 
Tarun Katarla 
Rahul Asthana 
Ashok Sethi (from 20 October 2020) 
Hardik Shah (from 30 November 2021) 
Javashree Valdhvanthan (from 30 November 2021) 
Ami Momava (from 27 Januarv 2022) 
Late Shashikant Bhoiani (till 22 Julv 2020) 
Pratik Aoarwal (till 14 Januarv 2022) 
Saniav Omorakash Navar <till 27 Januarv 2022\ 

(iii) Kev Manaaerlal Personnel of IIML: 
Harsh Shah {CEO and whole time director) (upto 30 June 2022) 
Jyoti Kumar Agarwal (Chief Financlal Officer wef 16 September 2020 upto 30 June 2022 and CEO and Whole time director wef 01 July 2022) 
Divva Bedi Verma (CFO wef 01 July 2022) 
Swaonil Patil (Comoanv Secretarv) 

(iv) Directors of ATSL: 
Raiesh Kumar Oahlva 
Ganesh Sankaran 
Deeoa Rath (from 01 Mav 2021 l 
Saniav Sinha (till 30 Aoril 2021\ 

Quarter ended 
Year ended 

31 March 2022 
31 March 2022 

(Audited) 
(Audited) 

Crefar note 2(b )) 

963.30 3,484.12 

700.18 693.14 

1.38 5.03 ,. , "' 



(v) Directors of Esoteric II Pte. Ltd.: 
Tano Jin Rona (from 19 February 2021) 
Naan Nim vtna ( from OS Aoril 2021} 
Madhura Narawane (from 26 January 2022) 
Wona Wal Kin (till 19 February 2021) 
Terence lee Chi Hur (till 19 February 2021) 
Ooi Yi Jun (till 19 February 2021) 
Velasco Azonos Cecilio Francisco (till 26 Januarv 2022) 

(vi) Relative of directors mentioned above: 
Sonakshi Aaarwal 
Jvoti Aaarwal 
Sui ata Asthana 
Mala Todarwal (tfll 24 Julv 2021 l 

(vii) Firm in which director of ss,onsor Is Dartner: 
Cvril Amarchand Manoaldas (till 02 Februarv 2021) 

* During the previous period, Electron IM Pte. Ltd. purchased 40% stake In Indigrid Investment Managers Limited (formerly Sterlite Investment Managers Limited) {IIMl) from Sterllte Power Transmission Limited. 

On 02 July 2021, Sterlite Power Transmission Limited has further transferred a stake of 14% to Electron IM pte, ltd. post which Electron IM Pte. Ltd. holds 74% of stake in IIML 

On 14 January 2022, Sterlite Power Transmission Limited has further transferred remaining stake of 26% to Electron IM Pte. Ltd. post which Electron IM pte. Ltd. holds 100% stake in IIML 

" Ster1ite Power Grid Ventures Limited ('SPGVL') has been meroed with Stertlte Power Transmission Limited ('SPTL') wet tS November 2020. 
# Stertite Grid 4 Limited (SGL4) has been meroed with Sterlite Power Transmission Limited ('SPTL') wef 17 februarv 2022 

Ill. Transactions with related s,arties durlna the s,eriod 

Sr. No. Particulars Relation Quarter ended Quarter ended Quarter ended 
Year ended 30 June 2022 30 June 2021 31 March 2022 

31 March 2022 
(Unaudited) (Unaudited) (Audited) 

(Audited) 
(refer note 2(a)) (refer note 2(a)) (refer note 2(b)) 

1 Deposit Given 
Sterlite Power Transmission Limited Sponsor and Project 36,00 36.00 

Manager/Entity with 
significant influence 

2 Adjusment In consideration for equity shares of 
PKTCL on account of events mentioned In SPA 
Sterlite Power Grid Ventures Limited* Sponsor and Project SO.DO 50,00 

Manager/Entity with 
significant influence 

3 Adjustment In consideration for equity shares of 
GPTL on aci:ount of events mentioned In SPA 
Sterlite Power Transmission Limited Sponsor and Project (0.57) '{0.57) 

Manager/Entity with 
significant influence 

4 Adjustment In consideration for equity shares of 
lndigrid 1 Limited on account of events mentioned 
in ,:;;pa 
Sterme Power Transmission Limited Sponsor and Project (0.58) (0.58) 

Manager/Entity with 
cln niflr"nt, inA,,PnN• 

5 Additional consideration for equity shares of 
lndigrld 2 Llmted on account of events mentioned in 
SPA 

Sterlite Power Grid Ventures Limited* Sponsor and Project . 18.53 18.53 
Manager/Entity with 
signlfkant influence 

6 Adjustment In consideration for equity shares of 
ENICL on account of @vents mentioned In SPA 
Sterlite Power Grid Ventures Limited* Sponsor and Project (4.46) (4.46) 
Sterlite Power Transmission Limited Manager/Entity with 

significant influence 

7 Purchase of eaultv shares of NER 
Sterlite Grid 4 Limited Entity with significant . 5,169.73 5,179.33 

Influence 

8 Consideration for equity shares of NER on account of 
events mentioned in SPA 
Sterlite Grid 4 Limited Entity with significant 10.85 10.85 

Influence 

9 Adjustment in consideration for equity shares of 
NER on account of events mentioned In SPA 
Sterlite Grid 4 Limited* Entity with significant 38.90 

Influence 

10 Transfer of EmDlovee related liabllltv 
Indigrid Investment Managers Limited Investment manager of 4.58 

lndiGrid 

11 Riahts lssu• of unit caDital 
Esoteric II Pte. Ltd Sponsor/Entity with - 3,285.28 3,285.28 

significant influence over 
thP Tn1ct 

Sterlite Power Transmission Limited # Promoter of project 44.72 44.72 
manaaer 



12 Distribution to unit holders 
Sterlite Power Grid Ventures Limlted•/Sterlite Power 
Transmission Limited# 

Sponsor of IndiGrid 

Indigrid Investment Managers Limited (formerly known as Investment manager of 
Stertite Investment Managers Limited) IndiGrid 

Esoteric II Pte. Ltd Sponsor/ Entity with 

Pratik Agarwal 

Harsh Shah 

Swapnil Patil 

Sonakshi Aoarwal 
Jvotl Aoarwal 
Suiata Asthana 
Arun Todarwal 
A. R. Naravanaswamv 
Mala Todarwal 

13 Trustee fee 
Axis Trustee Services Limited (ATSL) 

14 Proiect manaa•ment fees 
Sterlite Power Transmission Limlted 

15 Investment manaqement fe•s , 
Indigrid Investment Managers Limited (formerly Sterlite 
Investment Manaoers Limited) 

16 Purchase of Prot■c:t stores 
Sterlite Power Transmission Limited 

17 Advance aiven for stores 
Sterlite Power Transmission Limited 

18 Indemnification Income (NER) 
Sterlite Grid 4 Limited 

19 Directors slttlna fees 
Prabhakar Sfnoh 

significant Influence over 
the Trust 

Director of Sponsor (SPTL) 
and Investment Manaoer 

Whole time director of 
Investment Manager 

Company Secretary of 
Investment Manager 

Relative of director 
Relative of director 
Relative of director 

Director of Soonsor (SPTL) 
Director or Soonsor (SPn) 

Relative of director 

Trustee 

Sponsor and Project 
Manager/Entity with 
significant influence 

Investment Manager 

Promoter of project 
manaoer 

Promoter of project 
manaaer 

Entity with significant 
influence 

Director 

1.76 

528.81 

0 .02 

0.06 
0.08 
0.39 
0.03 
0 ,06 
0 ,02 

4.11 

0.35 

107.40 

5.53 

7.29 

34.70 

1.20 

* Sterhte Power Grid Ventures Limited ('SPGVL') has been meraed with Sterllte Power Transmission Limited ('SPTL') wef 15 November 2020. 

7.59 

1.27 

514.30 

0.52 

0.04 

0.02 

0.06 
0.07 
0.38 
0.01 
0.06 
0,01 

0.59 

108.21 

1.76 

528.81 

0.04 

0.06 
0.08 
0,39 
0.02 
0.06 
0.02 

1.15 

1.06 

107.84 

14.09 

6.55 

2,100.73 

1.05 

0.18 

0.06 

0.24 
0.30 
1.55 
0.05 
0.25 
0.05 

3.32 

1.06 

434.12 

# Sterli te Power Transmission Limited had subscribed to rights Issue of the Trust and allotted 0 .41 million units. Subsequently, SPTL has disinvested 0.25 million units on 09 June 2021 and 0.16 million units on 10 June 2021. 
Further SPTL has disinvested remaining 2.04 million units on 07 September 2021. 

IV. Outstanding balances are as follows: 

Sr. 
No. 

1 

2 

3 

4 

5 

Particulars Relation As at 30 June 2022 As at 30 June 2021 
(Unaudited) (Unaudited) 

Proiect Manaaer fees Davable 
SterHte Power Grid Ventures Umlted•/Sterlite Power Sponsor and Project 1.58 17.58 
Transmission Limited Manager 

Investment Manaaer fees Davable 
Indigrid Investment Managers Limited ( formerly Sterlite Investment Manager 107.40 108.23 
Jnve!.tment Manaoers Limited\ 

Pavable towards Droiect acaulred 
Sterlite Power Grid Ventures Limlted*/Sterlite Power Sponsor and Project 1,225.28 2,304.15 
Transmission Llmlted/Sterlite Grid 4 Limited Manager/Entity with 

significant influence 

Manaaement fees Davable 
Sterlite Power Grid Ventures Umlted*/Sterlite Power Sponsor and Project 0.16 0.16 
Transmission Limited Manager/Entity with 

si9nlflcant Influence 

DeDosits aiven 
Sterlite Power Grid Ventures limlted*/Sterlite Power Sponsor and Project 36.00 
Transmission Limited Manager/Entity with 

,;inniflr=int inA,,..,nrP 
6 Other Pavables (net) 

Sterlite Power Transmission Limited Promoter of project 2.52 
manager 

* Sterhte Power Grid Ventures L1m1ted ( SPGVL' ) has been merged with Sterhte Power Transm1ss1on Limited ( SPTL') wef 15 November 2020 

# SterHte Grid 4 Limited (SGL4) has been merged with Sterlite Power Transmission Limited ('SPTL' ) wef 17 february 2022 

Details in respect of related party transactions involving acquisition of lnvlT assets as required 
October 20, 2016 are as follows: 

For the Quarter anded 30 June 2022: 
No acQuisition durl na the Quarter. 

For the vear ended 31 March 2022: 
No acauisitlons durino the vear ended 31 March 2022. 

14) Changes in Accounting policies 
There is no chanoe In the Accountlna policy of the Group for the Quarter ended 30 June 2022. 

Place : Mumbai 
Date : 26 Julv 2022 

As at 31 March 2022 
(Audited) 

1.22 

96.75 

1,180.70 

0.16 

36.00 

For and behalf of the Board of Dlr■ctors of lndigrld Investment 
Managers Limited 
(formerly Sterlite lnvastment Managers Limited) 
(as Investment Manager of India Grid Trust) 

Jvotl kumar Agarwal 
CEO and Whole Time Director 
DIN: 01911652 



Additional disclosure as per SEBI circular
SEBI/HO/DDHS/CIR/P/2019/59 dated April 23,2019

( All amounts in INR Million)
Ratios IGT Consol

2.42Debt equity ratio
1.78Debt service coverage ratio
2.04Interest coverage ratio
3.34Asset cover ratio

Net worth (excluding Equity
attributable to Non-controlling
interests) 52759.72



SR 8 C & CO LLP 
Chartered Accountants 

Ground Floor 
Panchshil Tech Parl;, Yerwada 
( Near Don Bosco School) 
Pune · 411 006, India 

Tel : +91 20 6603 6000 

Independent Auditor's Review Report on the Quarterly Unaudited Consolidated 
Financial Information of the Trust Pursuant to the Regulation 23 of the SEBI 
(Infrastructure Investment Trusts) Regulations, 2014 as amended 

The Board of Directors 
Indigrid Investment Managers Limited 
(as Investment Manager oflndia Grid Trust) 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial 
Information of India Grid Trust ( the 'Trust') and its subsidiaries (together referred to as 
"the Group") consisting of the Consolidated Statement of profit and loss, explanatory notes 
thereto and the additional disclosures as required in paragraph 6 of Annexure A to the SEBI 
Circular No. CIR/IMD/ DF/127/2016 dated November 29, 2016 ("SEBI Circular") for the 
quarter ended June 30, 2022 ( the "Statement") attached herewith, being submitted by 
Indigrid Investment Managers Limited (the "Investment Manager") pursuant to the 
requirements of Regulation 23 of the Securities and Exchange Board of India 
(Infrastructure Investment Trusts) Regulations, 2014 as amended, read with the SEBI 
Circular. 

2. This Statement, which is the responsibility of the Investment Manager and has been 
approved by the Board of Directors of the Investment Manager, has been prepared in 
accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34, "Interim Financial Reporting" (Ind AS 34) as prescribed in Rule 
2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and 
other accounting principles generally accepted in India, to the extent not inconsistent with 
the Securities and Exchange Board oflndia (Infrastructure Investment Trusts) Regulations, 
2014, as amended, including any guidelines and circulars issued thereunder ("InvIT 
Regulations"). Our responsibility is to express a conclusion on the Statement based on our 
review. 

3. We conducted our review of the Statement 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 Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review of interim 
financial information consists of making inquiries, primarily of Investment Manager 
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 Standards on Auditing 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. 

SR BC & CO LLP, a Limi ted Liability Partnership with LLP Identity No. AAB-43 18 
Regd. Office: 22, Ca mac Street, Block 'B', 3rd Floor, Kolkata·700 016 



SR BC & CO LLP 
Chart ered Accountants 

4. The Statement includes the results of the following entities: 

a. Indigrid Limited (formerly known as Sterlite Grid 1 Limited) 

b. Indigrid 1 Limited (formerly known as Sterlite Grid 2 Limited) 

c. Indigrid 2 Limited (formerly known as Sterlite Grid 3 Limited) 

d. Patran Transmission Company Limited 

e. Bhopal Dhule Transmission Company Limited 

f. Jabalpur Transmission Company Limited 

g. Maheshwaram Transmission Limited 

h. RAPP Transmission Company Limited 

1. Purulia & Kharagpur Transmission Company Limited 

J. NRSS XXIX Transmission Limited 

k. Odisha Generation Phase-II Transmission Limited 

l. East North Interconnection Company Limited 

m. Gurgaon- Palwal Transmission Limited 

n. Jhajjar KT Transco Private Limited 

o. Parbati Koldam Transmission Company Limited 

p. NER II Transmission Limited 

q. Indigrid Solar-I (AP) Private Limited (Formerly known as FRY Andhra 
Pradesh Solar Farm-I Private Limited) 

r. Indigrid Solar-II (AP) Private Limited (Formerly known as FRY India Solar 
Park-II Private Limited) 

s. Kallam Transmission Limited 

5. Based on our review conducted as above, nothing has come to our attention that causes us 
to believe that the accompanying Statement, prepared in accordance with recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') 
as prescribed in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 
(as amended) and other accounting principles generally accepted in India, to the extent not 
inconsistent with the InvIT Regulations, has not disclosed the information required to be 
disclosed in terms of the Regulation 23 of the Securities and Exchange Board of India 
(Infrastructure Investment Trusts) Regulations, 2014 as amended read with the SEBI 
Circular, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. The accompanying Statement includes the unaudited interim financial results and other 
financial information, in respect of two subsidiaries, whose unaudited interim financial 
results include total revenues of Rs 246.86 million, total net loss after tax of Rs. 188.41 
million and total comprehensive loss of Rs. 188.41 million, for the quarter ended June 30, 
2022, as considered in the Statement which have been reviewed by their respective 
independent auditors. 

The independent auditor's reports on interim financial information/ financial results of 
these entities have been furnished to us by the Management and our conclusion on ~~ 'J s: ,<> ~ 

r~! ,, -fi:~ 
~ / ·->11 

. • <' ~ 1,1 

"'"" 0;, .. ·- ---· .. / ◊ j, 



S BC & CO LLP 
Chartered Accountan t s 

Statement, in so far as it relates to the amounts and disclosures in respect of these 
subsidiaries, is based solely on the rep01i of such auditors. 

Our conclusion on the Statement is not modified in respect of the above matter with respect 
to our reliance on the work done and the reports of the other auditors. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

~ -;-, 
per uzefa Ginwala r.;yE~ * fl~~~\• 

Partner ,; ~~(... )g': 
Membership No.: 111757 -r;;:(> 1~); 
UDIN: 22111757ANQMLJ2640 °6-;;TAN,S *.Y 
Place: Pune ~-
Date: July 26, 2022 



INDIA GRID TRUST 
SEBI Registration Numb•r :IN/InvIT/16-17/0005 

UNAUDITED STANDALONE FJNANCIAL RESULTS FOR THI!: QUARTER ENDED 30 JUNE 2022 
(All amounts in Rs. Million unless otherwise stated) 

Particulars 

I. INCOME 
Revenue from operations (refer note 3 and 7l 
Oi\lldend income from subsidiary {refer note 12) 
Income from investment in mutual funds 
Interest Income on Investment in fixed deposits 
Other Income 

Total income (I) 

JI. EXPENSES 
LeQal and professional fees 
Annual llstinq fee 
Ratlnq fee 
valuation expenses 
Trustee fees 
Payment to auditors 
- Statutory audit 
- Other services (includino tax audit and certifications) 

Other expenses 
Impairment of investments In subsidiaries (refer note 8) 
Finance costs 
Depreciation expenses 
Amortisation of intanqible assets 

Total expenses (II) 

Profit before tax (I-JI) 

Tax expense: 
- Current tax 
- Income tax for earlier vears 
- Deferred tax 

Profit for the period / vur 

Other comprehensive Income 
Other comprehensive Income to be redasstfl ed to profit or loss In subsequent periods 
Other comprehensive Income not to be reclassified to Profit or loss in subsequent periods 

Total comprehensive Income 

Earnlnqs per unit (Rs. per unit) (refer note C under additional disclosures) 
- Basic 
- Diluted 

Unit caoitat (net of issue expenses) 
Paid-up debt capital frefer note 4(all 
Retained eaminQs 

Debt equity ratio rrefer note 4(b)l 
Debt service coveraoe ratio rrefer note 4(c)l 
lnterest coveraqe ratio rrefer note 4(d)l 
Asset cover ratio [refer note 4(e)l 

NDTl!:5: 

Quarter anded 
30 June 2022 

(Unaudited) 
I refer note 2ra n 

5,340,38 

13.92 
48.73 

03 

10,40 
11.37 
17.08 

2.47 
4.11 

0.71 

7.65 

2,508.55 
0.11 
2.95 

'> 565.40 

2,837.63 

7.61 

7,61 

2 830 02 

0.02 

4.04 
4,04 

65,903.15 
l.25,393.49 

2,891.74 

1.82 
1.86 
2.09 
3.70 

Quarter ended 
30 June 2021 

(Unaudited) 
t refer not• 2(a 1 J 

4,719,95 
201.90 

27.59 
30,30 

4 979.74 

7.84 
9.79 

22.13 
0.73 
0.59 

0.71 

0.79 
532.66 

2,327.5 1 

2 902 ""' 

2,076.99 

8.85 

a.as 

2 068 JA 

.. ~4 

3.08 
3.08 

65,903.15 
1,15,267 .91 

1,848.62 

1.70 
l,84 
2.05 
2.92 

Quarter ended 
31 March 2022 

{Audited) 
1refer note 2lb\l 

5,051.51 

3.75 
29.70 

36.34 
0.04 
6.04 
4.20 
1.55 

3.31 
0.64 

11,98 
585.48 

2,322.75 
0.11 
Q.64 

2,111,88 

1,60 

1,60 

, 4 0 28 

3.01 
3.01 

65,903.15 
1,24,701.94 

2,293.62 

1.83 
1.36 
2.12 
2.92 

Year ended 
31 March 2022 

(Audited) 

20,025.39 
282.66 

55.26 
106.52 

19,03 

71.69 
9.83 

28.36 
8.25 
3.32 

5.43 
0.64 

21.79 
1,672.75 
9.432,83 

0.37 
1.38 

1125"" 

t,232.22 

23.62 

23,62 

t 208 sn 

13.29 
13,29 

65.903.15 
1,24,701.94 

2.293.62 

1.83 
1.73 
2.11 
2.92 

l) The above standalone financial results for the quarter ended JO June 2022 has been reviewed and approved by the Board of Directors and Audit Committee of Indigrid Investment Managers Limited ('Investment Manager') at 
Its meeting held on 26 July 2022. 

2) a) Th e unaudited standalone interim financial information comprises of the standalone Statement of Profit and Loss and notes thereon of India Grid Trust, for the quarters ended 30 June 2022 and 30 June 2021 ("Interim 
Financial Information"). The Interim financial Information has been prepared in accordance with recognition and measurement principles laid down in Indian Accounting Standard 34- Interim Financial Reportin g (Ind AS 34), as 
presribed in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other accounting principles generally accepted in Jndia, to the extent not inconsistent with the Securities and Exchange 
Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended, lndudlng any guidelines and circulars Issued thereunder (" lnv!T Regulations"). 

b) The quarterly standalone financial results for the quarter ended 31 March 2022 .!Ire the derived figures between the audited figures In respect of the year ended 31 March 2022 and the published year-to-date figures up to 31 
December 2021, being the date of the end of the nine months of the previous financial year, which were subject to limited review. 

3) a) The Trust acquired 49% of paid up equity capital of NER II Transmission Limited (HNER") with effect from 25 March 2021 from Sterllte Power Transmission Limited (SPTL)) and Sterlite Grid 4 Limited ('SGL4'), (together 
referred as "the Selling Shareholders~) pursuant to Share Purchase Agreement dated 05 March 2021, as amended on 25 March 2021 ("'SPA"). The Trust had finalised purchase consideration for acquisition of entire stake in NER 
and had entered into a binding agreement with the Selling Shareholders to acquire remaining 51% paid up equity capital in NER from the Selling Shareholders. As of 31 March 2021, the Trust paid additional consideration 
equivalent to 25% of the total consideration which would be adjusted towards payable for acquisition of 25% of equity stake . Further during the quarter ended 30 June 2021, the Trust paid add!tional consideration equivalent to 
the balance 26% of the total consideration which would be adju_sted towards the bal.!lnce equity stake. The Trust has beneficial interest based on the rights available to it under the SPA. 

b) The Trust also acquired 100% of paid up equity capital of IndlGrld Solar-I (AP) Private Limited (formerly known as FRV Andhra Pradesh Solar Farm-I Prl\late Limited) ('ISPLl ' ) and IndiGrid Solar-II {AP) Private Limited 
(formerly FRV India Solar Park-II Private Limited) {'ISPL2') with effect from 13 July 2021 from FRV Solar Holdings XI 8,V, and Fotowatio Renewable Ventures S.L {tog ether referred as "the Selling Shareholders") pursuant to 
Share Purchase Agreement dated 18 December 2020 {"SPA"). 

c) The letter of intent for development of Kallam Transmission Limited (Kn) is awarded to consortium of IGL1 and IGL2 ("IndiGrid Consortium") by the REC Power Development and Consultancy Limited (formerfy known as REC 
Power Distribution Company Limited) on 30 November 2021 for a JS-year period from the scheduled commercial operation date, on a Build, Own, Operate and Maintain model. IndiGrid Consortium acquired the project on 28 
December 2021 pursuant to Share Purchase Agreement ("SPA"). The project is currently under development with scheduled commissioning on 27 June 2023. 

Consequent to above, revenue and corresponding expenses Included in the standalone financial results for various periods may not be comparable. 

4) Formulae for computation of ratios are as follows: 
(a) Paid up debt capital= Total borrowings as on reporting date 
(b} Debt equity ratio= Total borrowings/ {Unltholders' Equity+Retalned Earnings) 
(c) Debt Service Coverage Ratlo= Earnings before Interest and Tax * / (Interest Expense+ Principal Repayments made during the period/year) 
(d) Interest Service Coverage Ratio= Earnings before Interest and Tax*/ Interest Expense 
(e) Asset cover ratio • {Total investments In subsidiaries+ Loan to subsidiaries)/ Liability in respect of Secured Non-convertible debentures at amortised cost under Ind-AS as at balance sheet date and Secured market linked 
debentures, 

*Earnings before Interest and Tax excludes lmpairrnent/(reversal ) of impairment of investments or loans to subsidiaries and finance income on Non-Convertible Debentures ('NCO') Issued by subsidiary on effective interest rate 
basis. 



5) Details of non-convertibl • debentures arA a11 follows• 
Particulars 

8.60% Non•convertlble debentures ref@r note a below 
7.11% Non• ertlble debentures lrefer note , ,. \ w 

9.10% Non-convertible debentures l refer note a l below * 
8.85% Non-convertible debentures refer note a below 
9.10% Nnn-ronvect:ible debentures refer no, .. t::i, \ 1u>I w 

8.10% Non-con\'ertible debentures ( refer note al below* 
8.40% Non-convertible debentures (refer note !a;l belo . ..... ertible dehM!•lro,:. l refer ,., 

Non-convt!l'tl!l le dl'!benturet. note a beTow 
7.25% No rtible debentures refer note ' a I h .. ro ... 
'.40% Non-convertible debentures r,.,f,.,r not,. ~,siw 

...___7.32'½ Non-convertible debenture .1.c@~ tHl low 
l'i 7,i, a.a. ....... . convertible ,d11>b1M e!er ··-~- heow 
6.5211/o Non deb rrefer not@ II b:@lm,r,, 

6.65% Non- e.-tib le debentures refer note w . , Non-convertibli> debentures not"' be ow 
• 45°~ - "•convertible debenture r:efer note below I .. - vertlb ntIIres .... elnw 
7.7% 1v•-ihla deb rider note oe 
749% NQn-ronvertible debentures refer not .. helnw 

7 Non-ronvertihle debentures rr,.,fer_note a be OW 

8.2% Non-convertible debentures efit!: ,no e below 
Nnn-conven l 111 d"hentures lra,•r n"'t"' a below 

7.69% Non- refer not@ o.,Jow 
7.72°1, Nnn-con"<>.-tlble debentures refer • , ,. 1 helow 
, o-,o Non-convertible debenture l r,,.fer note a be1nw 

"Above non convertible debentures have been repaid during the quarter. 

Note (a): 
Non convertible debentures are secured by : 

Secured/Unsecured 

Secured 
Secured 
Secured 
Secur"'d 
Secured 
Secured 
Secured 

ri~:d 
c ..... t111d 

Secured 
Secured 
Secu ed 
~ecu e-d 
s..ic-urAd 
Secured 
SerurP.rt 
Sect red 
Ser ,,r .. tt 
~ cured 
Secured 
Se 
S_ecured 
Se 
$Prured 
Secured 

Pr•Vlou• u• ft••• .. ,. " est •nt• est 
June 30 2022 Au 11ust 31 2028 Se 1tember 30 2022 
Mav 14 2022 Februarv 14 2029 AUCI USt 14 2022 

June 3. 2022 June 3, 2022 
Ma.., 31 2022 November 2 2022 Auoust 31 2022 
Mav 31 2022 Julv 29 2024 Auaust 31 2022 

March 15, 2022 March 15, 2022 
Mav 31 2022 June 14 2023 Auaus 31 2022 
Ma,v 31 2022 March 1 202d. .A. 11.,ust 31 2022 

October 31 2021 )El )024 October 31 2022 
December 31 2021 Ju e 27 2025 December 31 2022 
December 31 2021 December 26 2025 December 3 2022 

Ma" 31 2022 June 27 2031 ~UCIUS l 2022 
June 30 20?? Sentemb..,. 0'6 S0 11tember 30 2022 

- June 30 2022 7 . 2025 Se!ttember 30 2022 
Ma \1 6 2022 MIJ Y 6 2024 Ma" 6 2023 
Mav 6 2022 Ma w 6 2024 Mai. F. ?02 
Ma 6 2022 Mav 6 2026 Mav 6 2023 
Mau 6 '>022 Maw F.. ?nz5 Mav 6 2023 

- Ma 6 2022 Ma, w 6 2028 Mav 6 20 23 
Mav 6 2022 MaV 6 2028 Mn 6 2023 
Mav 6 2022 Ma v 6 2031 Mav '- 2023 
Ma 6 2022 Ma w 6 2031 Mav 6 2023 
Ma 6 2022 M;, "' ~ '>028 Aut1ust 6. 2022 
Ma 6 . 202? M,11 .,, 6 2028 Au ust 6 20n 
Ma~ 6 2022 Ma w 6 2031 Au ust 6 2022 
Ma ,6 2022 Ma v 6 2031 Aun11st 6 2022 

(i} first pari passu charge.on entire current assets including loans and advances, any receivables accrued/realised from those loans and advances extended by the Trust/HoldCos to its subsidiaries (direct or indirect) Including 
loans to all project SPVs and future SPVs; 
(ii) First parl-passu charge on Escrow account of the Trust 
(iii) Pledge over share capital of specified SPVs. 

6) The Trust retained Its credit ratings of "CRISIL AAA/Stable" from CRISIL on 02 June 2022, "ICRA AAA/Stable" from ICRA on 20 July 2022 and "IND AAA/Stable" from India Ratings on 20 July 2022. 

7) Revenue from operations comprise of Interest Income on NCDs/foans to subsidiaries and includes interest on 0,01 % Non Convertible Debentures {NCD) issued by lndigrld Limited (wholly owned subsidiary of IndiGrid) which is 
the difference between market rate of interest and rate of interest on the NCO (accounted for under EIR method). 

8) The provision for Impairment of Investments in subsidiaries is made based on the difference between the carryfng amounts and the recoverable amounts. The recoverable amount of the investments in subsidiaries has been 
computed by external Independent va luation experts based on value in use calculation for the underlying projects (based on discounted cash flow model). On a periodic basis, according to th@ recoverable amounts of individual 
portfolio assets computed by the valuation experts,-the Trust tests Impairment on the amounts invested in the respective subsidiary companies. The valuation exercise so carri~d out considers various factors indudlng cash flow 
prnjections, changes in interest rates, discount rates, risk premium for market conditions including the impact of COVl0-19, etc. Based on the valuation exercise so carried out, there ls a net Impairment of Rs. Nll for the quarter 
ended 30 June 2022, net Impairment of Rs 532.66 million for the quarter ended 30 June 2021, net impairment of Rs. 585.48 mr111on for the quarter ended 31 March 2022, and net impairment of Rs. 1,672.75 mllllon for the year 
ended 31 March 2022, which is primarily on account of maturity of the SPV assets. 

9) The ongoing spread of COVID-19 has impacted business in various countries including India and there have been disruptions to regular business operations due to COVID response measures undertaken In certain 
geographies.The management has assessed Impact on business and financial risks on account of COVI0-19 on the financial results of the Trust, Considering that the subsidiaries of the Trust are engaged in the business of 
transmission of electricity which is considered as an "Essential Service", the management believesthat the impact of COVID-19 IS notslgnificant. The management does notsee any risks in the Trust's ability to continue as a 
going concern and meeting itsliabilities as and when they fall due. 

Further, the management will continue to monitor and assess impact of economic conditions arising due to COVID-19. The impact of COVI0-19 may differ from that expected at the date of approval of the financial results. 

101 a) The Trust offered an lssue of up to 116,695,404 units of India Grid Trust ("Indlgrid" and such units, the "units"), for cash at a price of Rs. 110.00 per unit {the "issue price"), aggregating to Rs. 12,836.49 million to the eligible 
unitholders (as defined in the Letter of Offer) on a rights basis in the ratio of one lot for every five lots {each lot comprising 1,701 units) held by them on the record date, being 30 March 2021 (the "Issue") in accordance with 
the Securities and Exchange Board of India {Infrastructure . Investment Trust) Regulations, 2014 Including the rules, circulars and guidelines issued thereunder, including the SEBJ Rights Issue Guidelines (the "InvIT 
Regulations"). The Issue opened on 06 April 2021 and closed on 13 April 2021, which was extended to 16 April 2021. The Allotment Committee of the Board of Directors of lndiGrid Investment Managers limited {formerly 
Sterlite Investment Managers limited) {'Investment Manager'), considered and approved allotment o( 116,695,404 rights units to the eligible unitholders of IndlGrld on 22 April 2021. 

b) Issue expenses of Rs. 79.03 million incurred In connection with issue o( units have been reduced from the Unitholders capital In accordance with Ind AS 32 Financial Instruments: Presentation. 

11) The Trust filed a Oraft Shelf Prospectus rcsPJ on Os April 2021, Shelf Prospectus and Tranche 1 Prospectus on 26 April 2021 for the public issue by the India Grid Trust (the "Trust• ) of secured, rated, listed, redeemable non­
convertible debt securities of face value of Rs. 1,000 each ("NCDs") for an amount aggregating upto Rs. 1,000 million (the "Shelf Limit"). The issue was being madfl! pursuant to the provisions of the "Guidelines for Issuance of 
Debt Securities by Real Estate Investment Trusts (REITs) and Infrastructure [nvestment Trusts ( Cnv ITs)" dated 13 April 2018 issued by the Securities and Exchange Board of India read with the Securities and Exchange Board of 
India (Issue and listing of Debt Securities) Regulations, 2008, together with any amendments, circulars and guidelines Issued thereunder (the "SEBI ILDS Regulations") and the Securities and Exchange Board of India 
(Infrastructure Investment Trusts) Regulatlons1 2014, together with any amendments, circulars and guidelines issued thereunder (the " InvIT Regulations"). The Issue opened on 28 April 2021 and closed on 30 April 2021. The 
issue date of NCD was recorded as 06 May 2021. There have been no material deviations in the use of proceeds of issue of debt securities from the objects stated In the offer document. 

12) During the quarter ended 30 June 2021, the trust had received dividend from Its subsidiary Parbatl Koldam Transmission Company limited amounting to Rs. 201.90 million as approved In its board meeting on 17 May 2021. 

13) The Board of Directors of the Investment Manager approved a distribution of Rs. 3.30 per unit for the period 01 April 2022 to 30 June 2022 to be pa id on or before 15 days from the date of declaration. 

14~ ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF ANNEXURE A TO THE SEBI CIRCULAR. NO. CIR/IMD/Df/127/2016 

A) Statement of Nat Distributable Cash Flows (NDCFs) of India Grid Trust 

Description 

Cash flows received from the Portfolio Assets in the form of interest 
Cash Rows received from the Portfolio Assets in the form of dividend 
Any other income accruing at IndiGrid ~ vel and not captured above, including but not limited to 
interest/return on surolus cash invested bv tndlGrld 
Cash flows received from the Portfolio Assets t owards the repayment of the debt issued to the Portfollo 
Assets by IndiGrid 
Proceeds from the Portfolio Assets for a capital reduction by way of a buy back or any other means as 
permitted, subject to applicable law 
Proceeds from sale of assets of the Portfolio Asset not distributed pursuant to an earlier plan to re-Invest, 
or if such proceeds are not intended to be Invested subsequently 

I Total cash Inn..... rid lave A 

Less : Any payment of fees, Interest and expense Incurred at lndiGrid level, Including but not limited to t he 
fees of the Investment ManaQer and Trustee {refer note i and ii) 
Less : Costs/ retention associated with sale of assets of the Portfolio Assets : 
-related debts settled or due to be settled from sale proceeds of Portfolio Assets; 
-transaction costs paid on sale of the assets of the Portfolio Assets; and 
-capital gains taxes on sale of assets/ shares In Portfolio Assets/ other Investments. 
Less: Proceeds reinvested or planned to be reinvested in accordance with Regulation 18(7)(a) of the InvIT 
ReQulations 
Less: Repayment of external debt at the IndlGrld level and at the level of any of the underlying portfolio 
assets/special purpose vehicles (excludlnQ refinanclnQ) 
Less: Income tax (if applicable) at the standalone IndiGrid level 
Less: Amount Invested In any of the Portfolio Assets for service of debt or interest 
Less: Repair work in relation to the projects undertaken by any of the Portfolio Assets 

I ret.,nllnft a• Tn.d G j,t •w•I Ill\ 

Net- Distrihul•hf 

Notes: 

Quarter ended Quarter ended 
30 June 2022 30 June 2021 
(Unaudit•d) (Unaudited) 

(refer note 2 t an irater note 21 an 
3,761.85 3,938.90 

201.90 
62 .6S 57.89 

211.69 1.722.21 

• . ,. .,. ... .. ·o 

(2.552.25) (1 ,746.23) 

(7.61) (8.85) 
(109.51) (1.933.99) 

1
"' .. _6.9:.3Z ' ':l 689 Q 7 \ 

"2aa.1, '> -'>31.1' 

Quarter ended Year ended 
31 March 2022 31 March 2022 

(Audited) (Audited) 
(refer note 2(b)) 

4,304.35 16,885.69 
282.66 

33.45 161.96 

891.99 4,132.52 

,. 
{2,354.00) (9,371 .42) 

( 1.60) (23.62) 
(362.73) (2.609.64) 

(35.00) (35.00) 

I'> 039 6 8 

2.476.4, D l'>3 • O: 

i. Does not include Interest accrued but not due for quarter ended 30 June 2022 of Rs. Nil mllllon (quarter ended 30 June 2021 of Rs 106.86 million, quarter fl!nded 31 March 2022 of R.s. NII million and year ended 31 March 
2022: Rs. Nil million) related to market linked non convertible debentures ('MLDs') which was payable on maturity of these MLDs from FY 2022 to Pf 2024. 



B,1) Statement of Commitments 
The Trust has entered Into a Framework agreement on 30 April 2019 with Sterlite Power Grid Ventures Limited ('SPGVL')* for acquisition of Khargone Transmission Limited ('KgTL'), 

Sterlite Power Grid Ventures Limited ('SPGVL') has been merged with Sterllte Power Transmission Limited ('SPTL') wef 15 November 2020. 

B.2) Statement of Contlnaent Liabilities: 
The Trust has no contingent liabilities as on 30 June 2022 (as on 30 June 2021 : Nil, as on 31 March 2022 : Nil). 

C) Statement of EarnlnQs per unit CEPU) : 
Basic EPU amounts are calculated by dividing the profit for the year/period attributable to Unit holders by the weighted average number of units outstanding during the year/period. 

Diluted EPU amounts are calculated by dividing the profit attributable to unit holders by the wei9hted average number of units outstanding during the year/period l)Jus the weighted average number of units that would be Issued 
on conversion of all the dilutive potential units Into unit capital. 

The followinQ reflects the profit and unit data used In the basic and diluted EPU computation: 

Quarter end•d Quarter ended 

Particulars 30 June 2D22 30 June. 2021 
(Unaudited) (Unaudited) 

(refer note 2(a)) (refer note 2(a)) 

Profit after tax for calculating basic and diluted EPU (Rs in million) 

Weighted average number of units in calculating basic and diluted EPU (No. In million) 

Earnings Per Unit (not annualised except for the year ended 31 March 2022) 

Basic (Rupees/unit) 
DIiuted (Ruoees/unitl 

D) Statement of R•lat8d Partv Transactions: 

I. List of related parties as per the requir•m•nts of Ind-AS 24 - R•lated Party Disclosures 

Cal Name of related party and nature of its relationship: 
Subsidiaries 
IndiQrid Limited OGL) (formerly known as Sterllte Grid 1 Limited} 
IndiQrid 1 Limited (IGLl) (formerly known as Sterllte Grid 2 Limited) 
IndiQrid 2 Limited (IGL2) (formerly known as Sterlite Grid 3 Limited) 
Bhopal Dhule Transmission Companv Limited (BOTCL) 
Jabalpur Transmission Company Limited { JTCL.) 
Maheshwaram Transm ission Limited (MlLl 
RAPP Transmission Company Limited (RTCL) 
Purulia & KharacipurTransmission Company Limited (PKTCL) 
Patran Transmission Company Limited (PTCL) 
NRSS XXIX Transmission Limited (NTL) 
Odisha Generation Phase II Transmission Limited (OGPTL) 
East-North Interconnection Company limited (ENICL) 
GurQaon-Palwal Transmission Limited (GPTLl (from 28 AuQust 2020) 
Jhaiiar KT Transco Private Limited (JKTPL) (from 28 September 2020) 
Parbati Koldam Transmission Company Limited (PrKTCL) (from 08 January 2021) 
NER II Transmission Limited (NER) (from 25 March 2021) 

2,830.02 

700.18 

4.04 ·~ 

lndiGrid Solar-I {AP) Private Limited 0SPL1) (formerly known as FRV Andhra Pradesh Solar Fann-I Private Limited) ( from 13 July 2021) 
lndiGrid Solar-n (AP) Private Limited {15PL2) (formerly FRV India Solar Park-II Private Limited ) {from 13 July 2021) 
Kallam Transmission Limited (KTL) (from 28 December 2021) 

(bl other related parties under Ind AS-24 with whom transactions have taken place durinQ the period/year 
Entity with significant Influence over th• Trust 
Esoteric II pte, Ltd (from 04 May 2019) - Sponsor w.e.f. 28 September 2020 
Sterlite Power Grid Ventures Lim ited (SPGVL)" - Sponsor and Proiect manaaer of IndiGrid - upto 15 November 2020 
Sterlite Power Transmission Limited (SPTL.) - Sponsor of IndlGrid - w.e.f. 15 November 2020 
Sterlite Grfd 4 Limited (SGL4 )# - Subsidiary of Soonsor (SPTL) 
Indiqrid Investment ManaQers Limited (formerly known as Sterlite Investment ManaQers Limited) ( IIML) - Investment manaoer of IndiGrid 

II. List of related o•rties as per Reaulation 2f l)(zv) of the lnvlT ReQulatlons 
Ca) Parties to lndiGrid 

Esoteric II Pte, Ltd {EPL) - Sponsor (w.e.f. 28 September 2020) 
Sterlite Power Grid Ventures Limited (SPGVL) "' - Sponsor and Project manaQer of IndiGrid (uoto 15 November 2020) 
Sterl!te Power Transmission Limited (SPTL) - Sponsor of IndlGrid (w.e.f. 15 November 2020) 
Sterlite Power Transmission Limited (SPTL) - Proiect manaoer of IndiGrld (uoto 30 June 2021 for all SPV other than NER) 
Indicirld Limited (JGL) (formerly Sterlite Grid 1 Limited) - Pro1ect mana0er of JndlGrid (for all SPVs) 
IndiQrid Investment ManaQers Limited (formerly known as Sterlite Investment Mana0ers Limited) (IIML) - Investment manacier of lndlGrld 
Axis Trustee Services Limited (ATSL) - Trustee of JndiGrid 

(bl Promoters of the oartiu to lndiGrid speclfi&d in (al above 
Twin Star Ove~eas Limited - Promoter of SPTL 
Sterlite Power Transmission Limited - Promoter of IIML'" 
Electron IM pte, Ltd. - Promoter of IIML * 
Axis Bank Limited - Promoter of ATSL 
KKR Ingrid Co-Invest LP.-Cayman Island - Promoter of EPL 

Cc) Directors of the parties to lndiGrid specified In Ca) above 
Cll Directors of SPTL: 

Pravin Aoarwal 
PratikAaarwal 
A. R. Naravanaswamv 
Zhao Haixia 
Anooo Seth 
Manish Aaarwal (from 17 December 2021) 
Avaantika Kakkar {till 02 Februarv 2021) 
Arun Todarwal Lalchand (till 24 Julv 2021) 

{Ii) Directors of IIML: 
Harsh Shah (whole time director) 
Tarun Kataria 
Rahul Asthana 
Ashok Sethi (from 20 October 2020) 
Hardik Shah (from 30 November 2021) 
Javashree Vaidhvanthan (from 30 November 2021 ) 
Ami Momava (from 27 Januarv 2022) 
Late Shashikant Bhoiani (till 22 Julv 2020) 
Pratik Aaarwal (till 14 Januarv 2022} 
San1av Omprakash Navar (till 27 Januarv 2022) 

(Ill) Kev Manaaerlal Personnel of IIML: 
Harsh Shah (CEO and whole time director) (upto 30 June 2022) 
Jyoti Kumar AQarwal (Chief Financial Officer wef 16 September 2020 uoto 30 June 2022) 
Jvoti Kumar Aoarwal (CEO and Whole time director wef 01 Julv 2022} 
Divva Bedi Verma (Chief Financial Officer wef 01 July 2022) 
Swaonil Patil (Comoanv Secretarvl 

(Iv) Directors of ATSL: 
Raiesh Kumar Dahlva 
Ganesh Sankaran 
Deeoa Rath {from 01 Mav 2021) 
Saniav Sinha (till 30 APril 2021) 

2,066.14 

671.97 

3.06 
,OQ 

Quarter ended 
Year ended 

31 March 2022 
31 Mardi 2022 

(Audited) 
(Audited) 

(refer note 2(b)) 

2,110.28 9,208.60 

700,18 693,14 

3.01 13.29 
3 0 1 07 ?Q 



(v) Directors of Esoteric II Pte, Ltd.: 
Tana Jin Rona (from 19 Februarv 2021) 
Naan Nim Ylna (from 05 APril 2021) 
Madhura Narawane (from 26 January 2022) 
Won·a Wai Kin (tlll 19 February 2021) 
Terence Lee Chi Hur (tlll 19 Februarv 2021) 
Ooi Y1 Jun (till 19 February 2021) 
Velasco Azonos Cecilio Francisco (tilt 26 Januarv 2022) 

(vi) Relative of directors mentioned abova: 
Sonakshi Aoarwal 
Jvoti AaarwaJ 
Sulata Asthana 
Mala Todarwal (till 24 Julv 2021 l 

(vii) Firm in which director of sponsor Is partner: 
Cvril Amarchand Manaaldas (till 02 Februarv 2021) 

* During the previous period, Electron IM pte, Ltd. purchased 40% stake in Indigrid Investment Managers Limited {IIML) from Sterlite Power Transmission Limited. 
On 02 July 2021, Sterlite Power Transmission Limited has further transferred a stake of 14% to Electron IM Pte. Ltd. post which Electron IM Pte. Ltd . holds 74% of stake in IIML. 
On 14 January 2022, Ster1ite Power Transmission Limited has further transferred remaining stake of 26% to Electron IM Pte. ltd. post wh ich Electron IM pte, Ltd. holds 100% stake in IIML. 

" Sterlite Power Grid Ventures Limited ('SPGVL') has been meroed with Stertite Power Transmission Limited ('SPTL'l wef 15 November 2020. 
# Stertite Grid 4 Limited (SGL4l has been meroed with Ster11te Power Transmission Limited ('SPTL'l wef 17 februarv 2022 

Ill ollo~·- · -----ctionc with - - •- t,,•tl - ----ieis .. ,._. __ t h • n"'riod are as f 

Quartar ended Quarter ended Quarter ended 
Year ended Sr, 

Particulars Relation 
30 June 2022 30 June 2021 31 March 2022 

31 March 2022 No. (Unaudited) (Unaudited) (Audited) 
(Audited) (refer note 2(a)) (refer note 2(a)) (refer not• 2(b)) 

1 Unsecured loans Given to subsidiaries 
Bhooal Ohule Transmission Companv Limited Subsidiary 6,124.00 60.00 570.00 1.185.00 
Jabalpur Transmission Comoanv Limited Subsidiary 233.87 363.91 
Maheshwaram Transmission Limited Subsidiary 61.40 61.40 
RAPP Transmission Companv Limited Subsidiarv 2.00 73.33 73.33 
Purulia & Kharaoour Transmission Comoanv Limited Subsidiary - 88.45 88.45 
Patran Transmission Companv Limited Subsidiary - 50.80 67.80 
NRSS XXIX Transmission Limited Subsidiary 297,01 105,41 487.41 
Odisha Generation Phase-II Transmission Limited Subsidiary - 5,389.80 5,409.80 
East-North Interconnection Companv Limited Subsidiarv - 283.21 283.21 
GurQaon-Palwal Transmission Limited Subsidiary 7,662.38 7 ,662,38 
Jhaiiar KT Transco Private Limited Subsldiarv 95.21 14.00 143,00 
Parbati Koldam Transmission Companv Lim it ed Subsldiarv - CO.OOl 3,792.24 
NER II Transmission Limited Subsidiary 700.16 205.20 905.36 
IndiGrid Solar-I (AP) Private Limited (formerly known as FRV Subsidiary - 2,911.34 
Andhra Pradesh Solar Farm-I Private Limited) 
IndiGrid Solar-II {AP) Private Limited (fonn erty FRV India Solar Subsidiary 9.05 2,856.51 
Park-II Private Limited) 
Kallam Transmission Limited (KTL) Subsidiary 119.00 183,60 183.60 
Indiarid Limited Subsidiary 200.77 89.49 40.63 242.13 
Indiarid 1 Limited Subsidiary 185.00 3.10 0.29 93.03 
Indiarid 2 Limited Subsidiary 1.16 1.00 0.51 17.36 

2 Repavmant of loan from subsidlarie1 
Bhopal Ohule Transmission Companv Limited Subsidiary 224 .13 690.40 
Jabalpur Transmission Company Limited Subsidiary 
Maheshwaram Transmission Limited Subsidiarv 18.32 18.32 
RAPP Transmission Companv Limited Subsidiary 25.72 73.33 34.58 168.94 
Purulia & Kharaapur Transmission Companv Limited Subsidiary 76.63 32.67 242.82 
Patran Transmission Company Limited Subsidiary 38,59 15.35 226.23 
NRSS XXIX Transmission Limited Subsidiary 726.93 355.41 1.754.36 
Odisha Generation Phase-II Transmission Limited Subsidiarv 41.14 75.70 187.93 
East-North Interconnection Comoany Limited Subsldiarv 222.06 45.22 914.19 
Guraaon-Palwal Transmission Limited Subsidiarv 184,62 630,32 
Jhaiiar KT Transco Private Limited Subsidlarv 41.06 116.45 84.09 313.49 
Parbati Koldam Transmission Comoanv Lim ited Subsid iary 144.90 144.28 310.82 
NER II Transmission limited Subsidiary 105.20 105.20 
IndiGrid Solar•I { AP) Private Limited (formerly known as FRV Subsidiary 133.98 70.00 
Andhra Pradesh Solar Farm-I Private Limited) 
IndiGrid Solar-II (AP) Private Limited (fonnerly FRV India Solar Subsidiary - 80.00 
Park-II Private Limited) 
IndiQrid 1 Limited Subsidiary 

3 Interest Income from subsidiaries 
Bhooal Dhule Transmission Comoanv Limited Subsidiary 554.26 311.62 305.88 1,239.73 
Jabalour Transmission Comoanv Limited Subsidiary 716.83 703.22 709.00 2,856.80 
Maheshwaram Transmiss ion limited Subsidiary 147.49 145.86 145.87 589.97 
RAPP Transmission Companv Limited Subsidiary 76.8S 80.28 77.09 318.60 
Purulia & Kharaaour Transmission Comoanv Limited Subsidiarv 135.10 140.79 134.78 557.65 
Patran Transmission Comoanv Limited Subsidiarv 58.78 64.68 58.61 249.67 
NRSS XXIX Transmission Limited Subsidiarv 953.72 1,002.39 952,87 3,920.38 
Odlsha Generation Phase-II Transmission Limited Subsidiary 409.55 316.90 407,84 1,559,59 
East-North Interconnection Comoanv Limited Subsidiary 314,55 337,60 312.25 1,304.78 
Guraaon-Palwal Transmission Limited Subsidiary 365.87 329.52 361.85 1,437.73 
Jha1iar KT Transco Private Limited Subsidiary 57.96 63.48 59.79 246.67 
Parbatl Koldam Transmission Company Limited Subsidiarv 72.33 74.54 143.34 
NER II Transmission Limited Subsidiary 1.051 ,08 1.024.33 1,038.01 4 .180.04 
IndiGr1d Solar-I (AP) Private Limited (fonnerly known as FRV Subsidiary 136 .79 135.38 395.64 
Andhra Pradesh Solar Farm-I Private Limited) 
IndiGrid Solar-II (AP) Private Limited (formerly FRV India Solar Subsidiary 134.32 - 132.75 388.28 
Park-II Private Limited ) 
Kallam Transmission Limited ( Kll.) Subsidiarv 7.89 3,33 3.33 
Indiarid Limited Subsidiarv 22.89 14.64 20.15 70.03 
IndiQrid 1 Limited Subsidiarv 4.37 3.51 4.75 
IndiQrid 2 Limited Subsidiarv 23.15 22.50 22.88 91.22 

4 Divid•nd Income from subsidiaries 
Parbati Koldam Transmission Comoanv Limited Subsidiarv 282.66 

s Loan arranaemant fees received from subsidiaries 
Parbati Koldam Transmission Companv Limited Subsidiarv - - 18.85 



5 Deposits aiven 
Sterlite Power Transmission Limited Soonsor of IndiGrid 

7 Adjustment in consideration for •quity shares of lndigrid 
1 Limited on account of events mentioned in SPA 
Stertite Power Grid Ventures Limited* Sponsor and Project Manager/Entity 

8 Consideration for equity shares of lndigrid 2 Limited on 
account of events mentioned In SPA 

with significant Influence 

Sterlite Power Grid Ventures limited* Sponsor and Project Manager/Entity 
with significant influence 

9 Adjustment in consideration for equity shares of ENICL 
on account of events mentioned In SPA Sponsor and Project Manager/Entity 
Sterlite Power Grid Ventures limited* with significant Influence 
Sterlite Power Transmission Limited 

10 Consideration for equity shares of GPTL on account of 
events mentioned In SPA 
Sterlite Grid 4 Limited# Entltv with sionificant Influence 

11 Purchase of equitv shares of NER 
Stertite Grid 4 Limited# Entitv with sionificant Influence 

12 Adjustment in consideration for equity shares of NER on 
account of events mentioned In SPA 
Sterlite Grid 4 Llmtted# Sponsor and Project Manager/Entity 

wlth significant Influence 

13 lliahts Issue of unit caoital 
Esoteric II Pte. Ud Sponsor/Entity with significant 

Influence over the Trust 
Sterlite Power Transmission Limited # Sponsor of IndiGrid 

14 Consideration for equity shares of NER on account of 
events mentioned In SPA 
Sterlite Grid 4 Limited 

15 Distribution to unit holders 
Sterlite Power Grid Ventures Limited*/Sterlite Power 
Transmission Limited# 
Jndlorld Investment Manaoers Limited 
Esoteric II Pte. ltd 

Pratik Agarwal 

Harsh Shah 

Swapni1 Patil 

Sonakshi Aoarwal 
Jyoti Aaarwal 
Suiata Asthana 
Arun Todarwal 
A. R. Naravanaswamv 
Mala Todarwal 

16 Trustee fee 
Axis Trustee Services Limited (ATSL) 

17 Investment manaqement fees 
lndlorid Investment Manaoers Limited 

Entitv with slonificant influence 

Sponsor of IndlGrld 

Investment manaoer of IndiGrld 
Sponsor/Entity with significant 

influence over the Trust 
Director of Sponsor (SPn) and 

Investment Manaoer 
Whole time director of Investment 

Manaoer 
Company Secretary of Investment 

Manaoer 
Relative of director 
Relative of director 
Relative of director 

Director of Sponsor (SPTL) 
Director of Soonsor- (SPTL) 

Relative of director 

Trustee 

Investment manaoer of IndiGrid 

38.90 

1.76 
528.81 

0.02 

0.06 
0.08 
0.39 
0.03 
0.06 
0.02 

4.11 

2.09 

• Sterllte Power Grid ventures Limited ('SPGVL') has been meraed with Sterlite Power- Transmission Limited ('SPTL') wef 15 November 2020. 

5,169.73 

3,285.28 

44.72 

7.59 

1.27 
514.30 

0 .52 

0.04 

0.02 

0.06 
0.07 
0.38 
0.01 
0.06 
0.01 

0.59 

36.00 

(0.58) 

18.53 

(4.46) 

(0.57) 

10.58 

1.76 
528.81 

0.04 

0.06 
0.08 
0.39 
0.02 
0.06 
0.02 

1.55 

2.21 

36.00 

(0.58) 

18.53 

(4.46) 

(0.57) 

5.179.33 

3,285.28 

44.72 

14.09 

6.55 
2,100.73 

1.05 

0,18 

0.06 

0.24 
0.30 
1.55 
0.05 
0.25 
0.05 

3.32 

6.53 

# Sterlite Power Transmission Limited had subscribed to rights Issue of the Trust and allotted 0.41 million units. Subsequently, SPTL has dislnvested 0.25 million units on 09 June 2021 and 0.16 million units on 10 June 2021, 
Further SPTL has disinvested remaininQ 2.04 million units on 07 September 2021. 

IV, Outstanding balancas are as follows: 

Sr. 
As at 30 June 2022 As at 30 June 2021 As at 31 March 

No. 
Particulars (Unaudited) (Unaudited) 2022 

(refer note 2(a)) (refer note 2(a)) (Audited) 

1 Unsecured loan receivable from subsidiaries 1,38.771.51 1,24,728.97 1.32.476.19 
2 Interest receiv.!!ble from subsidiaries 3,813.33 1,137.48 3,190.79 
3 Non-Convertible Debentures of subsidiary (including accrued interest on EIR) 7,012.16 6,610.47 6,915.54 

(exc ludina orovl sion for impairment) 
4 Compulsorilv-convertlble debentures of subsidiarv 1,002.74 1.156.85 
5 Investment In eauttv shares of subsidlarv {excludina orovision for impairment) 43,438.45 43,295.78 43,507.28 
6 Ootionallv convertible redeemable preference shares ( exdudino provision for impairment) 1,001.96 1,001.96 1.001.96 
7 Payable towards project acquired 1,142.21 2,304.15 1,108.97 

8 Deoosits aiven 36,00 36.00 

Details in respect of related party transactions Involving acquisition of lnvlT assets as required by Para 4.4(b) Iv) of Section A of Annexure A to SEBI Circular dated October 20, 
2016 are as follows: 

For the quarter ended 30 June 2022: 
No acauisitions durlno the auarter ended 30 June 2022. 

For the year ended 31 March 2022: 
No acQuisitions durina the vear ended 31 March 2022, 

15) Chanaes in Accountina policies 
There is no chanae In the Accountlno oolicy of the Trust for the auarter ended 30 June 2022. 

Place : Mumbai 
Date : 26 Julv 2022 

For and behalf of the Board of Directors of lndigrid 
Investment Managers Limited 
(as Investment Manaaer of India Grid Trust) 

Jyoti Kumar Agarwal 
CEO and Whole Time Director 
DIN : 01911652 



SRBC& 0 LLP 
Chart ered Account ants 

Ground Floor 
Panch shil Tech Park, Yerwada 
( Near Don Bosco School) 
Pune • 411 006, India 

Tel : +91 20 6603 6000 

Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial 
Information of the Trust Pursuant to Regulation 23 of the SEBI (Infrastructure 
Investment Trusts) Regulations, 2014 as amended 

The Board of Directors of 
Indigrid Investment Managers Limited 
(as Investment Manager oflndia Grid Trust) 

I. We have reviewed the accompanying statement of unaudited standalone financial 
information oflndia Grid Trust (the 'Trust'), consisting of Statement of profit and loss, 
explanatory notes thereto and additional disclosure as required in paragraph 6 of 
Annexure A to the SEBI Circular No. CIR/IMD/DF/127/2016 dated November 29, 
2016 ("SEBI Circular") for the quarter ended June 30, 2022 (the "Statement") attached 
herewith, being submitted by Indigrid Investment Managers Limited (the ' Investment 
Manager') pursuant to the requirements of Regulation 23 of the Securities and 
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as 
amended, read with the SEBI Circular. 

2. The Statement, which is the responsibility of the Investment Manager and has been 
approved by the Board of Directors of the Investment Manager, has been prepared in 
accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34, "Interim Financial Reporting" (Ind AS 34) as prescribed in 
Rule 2(1 )( a) of the Companies (Indian Accounting Standards) Rules, 2015 ( as 
amended) and other accounting principles generally accepted in India, to the extent not 
inconsistent with the Securities and Exchange Board oflndia (Infrastructure Investment 
Trusts) Regulations, 2014, as amended, including any guidelines and circulars issued 
thereunder ("lnvlT Regulations"). Our responsibility is to express a conclusion on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review oflnterim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review of 
interim financial information consists of making inquiries, primarily of Investment 
manager 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 Standards on Auditing 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. 

SR 8 C & CO LL P, a Limited liability Partnership wit h LLP Identity No. AAB-4318 
Regd. Office: 22. Camac Stree t . Block 'B', 3rd rloor, Ko!ka ta- 700 016 



SR BC & CO llP 
Chartered Accountants 

4. Based on our review conducted as above, nothing has come to our attention that causes 
us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian Accounting 
Standards ('Ind AS') as prescribed in Rule 2(1 )(a) of the Companies (Indian 
Accounting Standards) Rules, 2015 (as amended) and other accounting principles 
generally accepted in India, to the extent not inconsistent with the InvlT Regulations, 
has not disclosed the information required to be disclosed in terms of the Regulation 23 
of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 as amended , read 
with the SEBI Circular, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

For S R B C & CO LLP 
Chm1ered Accountants 
ICAI Firm registration number: 324982E/E300003 

c..l . .-"'·_,.)~ 
\~-- ">~ ,..,·~ 
per Huzefa Ginwala 1~ ~"j~~) 
Partner r;, ~~ ~) 
Membership No.: 111757 ~v, {j/1 
UDIN: 221 l l 757ANQNEO6014 ,;,:i!"~ 
Place: Pune 
Date: July 26, 2022 





No. 80, 5th Cross, MCECHS Layout, Dr Shivarama Karanth Nagar, Bangalore- 560 077, Karnataka, India  
Tel: +91 080 28445714  

(“Registered Valuer” or “RV”) IndiGrid Investment Managers Limited (“the Investment Manager” or “IIML”), 
Trust (“the Trust”) Axis Trustee Services Limited (“the 

Trustee”) acting as the trustee for the Trust

June 2022 (“Valuation Date”) in accordance with the 

2014, as amended (“ SEBI InvIT Regulations”).



May 2022. Accordingly, I am pleased to enclose the Valuation Report (“Report”) providing 

“ SPVs” the “SPVs”

 

 

 

 

(“Report”) which is not contingent upon the values reported herein. The valuation analysis should not be 



June 2022 (“Valuation Date”). The attached Report details the valuation 

Board of India (“SEBI”) thereunder.

this Report. This letter, the Report and the summary of valuation included herein can be provided to Trust’s 

PRADHAN 
PRIYA 
DASS

Digitally signed 
by PRADHAN 
PRIYA DASS 
Date: 2022.07.26 
12:30:48 +05'30'











India Grid Trust (“IndiGrid” or “Trust”) was set up on 

& Co. Inc (“Esoteric”) and Sterlite 
Power Transmission Limited (“SPTL”). 

., an affiliate of KKR & Co. Inc (“ ”)

 
SPTL is  engaged in the business of Power products and solutions, mainly manufacturing of power 
transmission conductors, optical ground wire cables and power cable. It also includes execution of 
Engineering, Procurement and Construction Contracts for construction of power transmission systems, 
replacement of power transmission conductors, optical ground wire cables and power cable as a part of 
master system integration business. It also directly or indirectly, through its subsidiaries, acts as a developer 
on BOOM basis, for designing, financing, construction and maintenance of power transmission systems.



IndiGrid Investment Managers Limited (formerly known as Sterlite Investment Managers Limited) (“the 
” or “ ”) has been appointed as the investment manager to the Trust by Axis Trustee 

Services Limited (“the ”) and is responsible to carry out the duties of such a person as mentioned 



(“ ” or “RV”) bearing 

Enterprise Value (“ ”) is described as the total value of the equity in a business p

 

 is independent and has prepared the Valuation Report (“the Report”) on a fair and unbiased 

 

The Valuation Report (“Report”) covers all the disclosures required as per the SEBI InvIT Regulations and 



“DCF”) Method 

 

 

 

 

 

 

 



 

 

 
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         Source: Investment Manager 





I (AP) Private Limited (“ISPL 1”)
II (AP) Private Limited (“ISPL 2”)

–

–
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NERTL; PTCL from Techno Electric & Engineering Company Limited (“TEECL”); JKTPL from Kalpataru Power Transmiss



NERTL; PTCL from Techno Electric & Engineering Company Limited (“TEECL”); JKTPL from Kalpataru Power Transmiss



Operation Date (“ ”) of the project.

from the states of Odisha and Chhattisgarh to power load centres in India’s western and northern regions.

Contributi
on to total 
Revenue 

– 22% 

– 12% 

2% 

10% 

– 16% 

4% 

17% 

17% 



 



Contribution 
to total tariff 

72% 

28% 

JTCL from COD to FY 22 is 99.6%. 



Contribution 
to total tariff 

–

35% 

–

65% 

MTL from COD to FY 22 is 99.9%. 



Contribution 
to total tariff 

100% 

RTCL from COD to FY 22 is 99.8%. 



Contribution 
to total tariff 

– 54% 

– 46% 

PKTCL from COD to FY 22 is 99.8%. 



project’s –

Contribution 
to total tariff 

- 

100% 

PTCL from COD to FY 22 is 99.9%. 



Contribution 
to total tariff 

22% 

78% 

NRSS from COD to FY 22 is 99.7%. 



–

–
–

Contribution 
to Total 

Tariff 
94% 

– 6% 

OGPTL from COD to FY 22 is 99.8%. 



Commission (“CERC”) on a BOOM basis. 

Contribution 
to Total 

Tariff 

52% 

48% 

ENICL from COD to FY 22 is 99.5%. 





GPTL from COD to FY 22 is 99.5%. 



Contribution 
to Tariff

–

–

–

–



, by the Haryana Vidyut Prasaran Nigam Limited (“HVPNL”) 

–

JKTPL from COD to FY 22 is 99.2%. 



– –

–

–

–

–

–

–

–



PrKTCL from COD to FY 22 is 99.8%. 

(“ 1”) 
(“ 2”) 

“ ”)

Agreement (“PPA”) between the Solar Assets and Solar Energy 

Corporation of India Limited (“SECI”).

–

IV. SECI is the nodal agency for implementation of Ministry of New & Renewable Energy (“MNRE”) 

capacity through Viability Gap Funding (“VGF”) mode.



Operation Date (“COD”)

Trust’s Stake

 

Source: Investment Manager 

Source: Investment Manager 



(“ ”) 

–
–

–





Overview of the Industry 

Introduction: 

 
 

 

 

 

 Peak energy demand grew at a compounded annual growth rate (“CAGR”) of 4 percent from 148 

 

 

 



 

nsion of the country’s transmission and 

 

 

 

 
of a synchronous National Grid, achievement of‘One Nation



 

 

 

 

 



 

 

 

annuity based project) the company’s profits are dependent on collection of toll revenues, the port 

 

 

 

etc. India’s vision to have a multi



border interconnections. In this direction, “Guidelines on Cross Border Trade of Electricity” and 

 
incident over India’s geographical area each year. Solar photovoltaic electricit

ands. Furthermore, over the years, India’s solar energy 

to the government’s objective of sustainable growth while emerging as a key anchor in meeting the 
tion’s energy demands and ensuring energy security.

 

 

 Solar energy is an integral part of India’s National Action Plan on Climate Change, with the National 
Solar Mission (“NSM”) being one of them. The

addressing India’s energy security issues. The Indian government has implemented several policies, 



 

 

 

 



 In 2022, solar photovoltaic (“PV”) capacity additions are estimated to be 190 GW, which account 

 

 

 
(“JNNSM”) played a key role in achieving the total solar power capacity installed of 54 GW as of 

 

 

 
 

Used in ISPL 2 

Used in ISPL 1 
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(“ ” or “RV”) bearing 

Enterprise Value (“EV”) is described as the total value of the equity in a business plus the value of its debt 

 

 The RV is independent and has prepared the Valuation Report (“the Report”) on a fair 

The Valuation Report (“Report”) covers all the disclosures required as per the SEBI InvIT Regulations and 
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June 2022 (“Valuation 
Date”).
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 the Financial Year (“FY”) ended

 

 

 

 

 Expenditure (“Capex”) as represented by the Investment 

 

 

 

 

 

 

 

 

 
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 

 

 

 

 

 

 

 

 

 

 

 
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a substitute for the third party’s own due diligence/ appraisal/ enquiries/ independent advice that 

 

 

 

 

 

 

 

 

 
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 

 

 

 

 

’

’

 

 

 

he customer’s ability to make the 

 

on factors beyond management’s knowledge or control, including the duration and severity of this 
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 It is agreed that, having regard to the RV’s interest in limiting the personal liability and exposure to 

mage against any of the RV’s personnel personally.

 

 

 

 
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Net Asset Value (“NAV”) method:

 

 

 

 
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Discounted Cash Flow (“DCF”) method:

 

 

 

 

 

 

 

 

 

 

 

 

’ “ ”

 ’

 

 

 

 

 
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 

 

Discounted Cash Flow (“DCF”):

 

 value is calculated based on the business’ potential for further 
growth beyond the explicit forecast period. The “constant growth model” is applied, which implies 

 

 

(“CCM”) method:

 

 

 

 

Comparable Transactions Multiples (“CTM”) method:

 

 
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 

 

 

 

 
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Operations & Maintenance (“O&M”): 
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–

flows based on Investment Manager’s estimate for all the SPVs, other than ENICL.
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ions & Maintenance (“O&M”): 

Capital Expenditure (“Capex”)
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unding (“VGF”)

The Government of India through SECI provides Viability Gap Funding (“VGF”) to various companies to 

minimum Capacity Utilization Factor (“CUF”) during the fiscal year, etc.

Under the earlier value added tax (“VAT”) regime, the VAT rate on major items like modules and invertors 

materials, connectors and Balance of System (“BOS”) was 2%. However, under the current GST regime, 
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β

consider the beta of Power Grid Corporation of India Limited (“PGCIL”) 

β

β

–
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 

 

 

 –

 

 

 

 

 

 
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 

 

 

 

 

 

 

 

 

 

 

 

 
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PRADHA
N PRIYA 
DASS

Digitally signed 
by PRADHAN 
PRIYA DASS 
Date: 2022.07.26 
12:31:28 +05'30'
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Base Ke = Rf + (β x ERP)

Adjusted Ke = Rf + (β x ERP) + CSRP
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Base Ke = Rf + (β x ERP)

Adjusted Ke = Rf + (β x ERP) + CSRP



 

 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 

 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 

 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 

 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 

 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 

 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 

 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 

 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 

 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 

 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 

 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 

 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 

 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 

 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 

 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 
 
Valuation Report of SPVs of India Grid Trust | June 2022          

 

–

–



 
 
Valuation Report of SPVs of India Grid Trust | June 2022          

 

–

–



 
 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 
 
Valuation Report of SPVs of India Grid Trust | June 2022          

 



 
 
Valuation Report of SPVs of India Grid Trust | June 2022          

 

Under Appendix C to Indian Accounting Standard (“Ind AS”) 115, this

the consideration from the grantor for providing the services has been recognized as “Financial Assets.”
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