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Date: July 28, 2023

BSE Limited National Stock Exchange of India Ltd
Department of Corporate Services Listing Department

Phiroze Jeejeebhoy Towers, Exchange Plaza, Plot No. C/1, Block G,
Dalal Street, Mumbai- 400 001, Bandra-Kurla Complex, Bandra (East),
Maharashtra, India Mumbai- 400 051, Maharashtra, India
Scrip Code- 540565 Symbol- INDIGRID

Subject: Outcome of meeting of the Board of Directors of IndiGrid Investment Managers Limited,
Investment Manager of India Grid Trust held on July 28, 2023

Dear Sir/ Madam,

Further to the intimation dated July 21, 2023 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 28, 2023, wherein the Board
considered, and approved, inter-alia, the following matters: -

Unaudited standalone and consolidated interim financial information of India Grid Trust for the period ended
on June 30, 2023. The unaudited standalone and consolidated financial information along with the Review
Reports issued thereon by the Statutory Auditors are enclosed herewith.

Declaration of Q1 FY 24 distribution of INR 3.45 per unit comprising INR 3.1759 per unit in the form of
Interest, INR 0.0611 per unit in the form of Dividend, INR 0.2010 per unit in the form of Principal payment
and INR 0.0120 in the form of Other Income.

The record date for this distribution will be August 3, 2023, and payment will be made on or before August
12, 2023.

Valuation Report as prepared by independent valuer, Mr. Manish Gadia, Chartered Accountant, bearing IBBI
registration number IBBI/RV/06/2019/11646 for the period ended on June 30, 2023. The Valuation Report is
attached herewith.

Pursuant to Regulation 10 of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended from
time to time read with circulars and guidelines issued thereunder, the Net Asset Value ("NAV") of IndiGrid as
on June 30, 2023 based on the above-mentioned Valuation Report issued by the Valuer is as follows-

IndiGrid Investment Managers Limited
Registered & Corporate Office: Unit No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Kalina,
Santacruz (East), Mumbai — 400 098, Maharashtra, India CIN: U28113MH2010PLC308857
Ph: +91 72084 93885 | Email: complianceofficer@indigrid.com | www.indigrid.co.in
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Statement of Net Assets at Fair Value as of June 30, 2023

Particulars (INR Million)
A. Total Assets 2,43,760.79
B. Total Liabilities 1,52,394.88
C. Net Assets (A-B) 91,365.91
Outstanding Units 700.18
NAV at Fair Value (per Unit) 130.49

For more information, please refer to the Press Release and Investor Presentation for Q1 FY24 results and
other matters which will be uploaded on the websites of Stock Exchanges and IndiGrid.

The Board meeting commenced at 06.00 p.m. and concluded at 7.15 p.m.

You are requested to take the same on record.

Thanking you,
For and on behalf of IndiGrid Investment Managers Limited

Representing India Grid Trust as its Investment Manager
URMIL Digitally signed by

URMIL KISHOR

KISHOR  shaH
Date: 2023.07.28

SHAH 101431 405730

Urmil Shah

Company Secretary & Compliance Officer
ACS-23423

Copy to-

Axis Trustee Services Limited

The Ruby, 2" Floor, SW, 29

Senapati Bapat Marg, Dadar West,
Mumbai- 400 028, Maharashtra, India

Encl: As above

IndiGrid Investment Managers Limited
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Ph: +91 72084 93885 | Email: complianceofficer@indigrid.com | www.indigrid.co.in
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SRBC&COLLP Panchsil Tech Park, Yerwada

Chartered Accountants

(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 of India Grid Trust)

1o

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 Chapter 4 of the SEBI Circular No.
SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2023 as amended including any
guidelines and circulars issued thereunder (hereinafter collectively referred to as “SEBI
Circulars™)] for the quarter ended June 30, 2023 (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
Circulars.

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 of India (Infrastructure Investment Trusts) Regulations,
2014, as amended, including any guidelines and circulars issued thereunder (“InvIT
Regulations™). The Statement has been approved by the Board of Directors of Indigrid
Investment Managers Limited. Our responsibility is to express a conclusion on the
Statement based on our review.

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.
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4. The Statement includes the results of the following entities:
a. Indigrid Limited

Indigrid 1 Limited
Indigrid 2 Limited

Patran Transmission Company Limited

s

o o

Bhopal Dhule Transmission Company Limited
Jabalpur Transmission Company Limited

Maheshwaram Transmission Limited

5@ oo

RAPP Transmission Company Limited
Purulia & Kharagpur Transmission Company Limited
NRSS XXIX Transmission Limited

Odisha Generation Phase-1I Transmission Limited

& e P

East North Interconnection Company Limited
. Gurgaon- Palwal Transmission Limited

Jhajjar KT Transco Private Limited

¢ P B

Parbati Koldam Transmission Company Limited
NER II Transmission Limited

Indigrid Solar-I (AP) Private Limited (Formerly known as FRV Andhra
Pradesh Solar Farm-I Private Limited)

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

s. Kallam Transmission Limited

ol

t. Raichur Sholapur Transmission Company Private Limited

u. Khargone Transmission Limited

(THIS SPACE IS INTENTIONALLY LEFT BLANK)
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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
Circulars, including the manner in which it is to be disclosed, or that it contains any material

misstatement.

For SRBC & COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003

per Huzefa Ginwala

Partner
Membership No.: 111757

UDIN: 23111757BGYQKL5041

Place: Pune
Date: July 28, 2023



INDIA GRID TRUST
SEBI Registration Number :IN/InvIT/16-17/0005
UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2023
{All amounts in Rs. Million unless otherwise stated)

Quarter ended Quarter ended Quarter ended
30June 2023 31 March 2023 30 June 2022 Yearended)
Particulars i = " 31 March 2023
{Unaudited) {Audited) {Unaudited) (Audited)
{Refer Note 2a) {Refer Note 2b} {Refer Note 2a)
1. INCOME
Revenue from contracts with customers (refer note 3) 6,292 34 5,989.32 5,608 85 23,31812
Income from investment in mutual funds 157 58 9706 6183 36255
Interest income on investment in fixed deposits 8169 89.47 5942 23937
Other finance income - 1. 005 193
Other income 13.74 7146 13452 22091
Total income (1) 6,545.35 6,248.42 5.864.67 24,142.88
1. EXPENSES
Transmission infrastructure maintenance charges 6590 244 .69 89.82 526.64
Insurance expenses 49.87 50.96 52.34 204.09
Legal and professional fees 36.76 81.83 23.59 171.95
Rates and taxes 5738 43.28 4524 158.63
Investment management fees {refer note 6) 22541 109 60 107 40 450.30
Project management fees (refer note 7) 035 036 9.00 1.42
Vehicle hire charges 1276 1749 1157 5622
Valuation expenses 185 146 250 589
Trustee fees 8.90 024 5.00 7.70
Payment to auditors {including for subsidiaries)
- Statutory audit 342 614 259 15.16
- Other services (including tax audit and certifications) 154 141 1412 455
Other expenses 79.06 136,98 163 .99 47043
Employee benefit expenses 94 47 89.15 99,55 351.96
Finance costs 2,845.63 2,528 25 2,571.29 10,108,830
Depreciation on PPE and ROU asset 1,904 97 1,786.95 1,79244 7,002.38
Amortization of intangible assets 922 2636 395 3832
(Reversal of impairment}/Impairment of property, plant and equiprment and service concession receivable {refer note 5) (120 14) . (120.14)
Total expenses (1) 5,397.19 5,005.01 4,981.39 19,454.40
Regulatory Deferral Expense/{Income) (Ili} 0.70 (0.18) 051 0.90
Profit before tax (I-11-111) 1,147.46 1,243.59 882.77 4,687.58
Tax expense:
- Current tax 3167 22.04 32.10 11978
- Deferred tax 4398 (150.79) 19.95 (91.25)
- Income tax for earlier years - 110 . 126
75.65 {127.65) 52.05 29.79
Profit for the period / year 1,071.81 1,371.24 830.72 4,657.79
Other comprehensive income
Other comprehensive income to be reclassified to profit or loss in subsequent periods ¥
Other comprehensive income not to be reclassified to profit or loss in subsequent periods 274 . 274
Tatal comprehensive income 1,071.81 1,373.98 830.72 4,660.53
Profit for the period/ year
Attributable to:
Unit holders 1,042 20 1,345.64 809 51 4,555.72
Non-controlling interests 29.61 21.60 21,21 102.07
Other comprehensive income for the period/ year
Attributable to:
Unit halders 256 ¥ 2.56
Non-controlling interests E 018 018
Total comprehensive income for the period/ year
Attributable to:
Unit holders 1,042.20 1,35219 80951 4,558.28
Non-controlfing interests 2961 2179 2121 102 25
Earnings per unit (Rs. per unit) (refer note E under additional disclosures)
{Including latory deferral inc /
- Basic 149 1.93 119 651
- Diluted 149 193 119 6.51
Earnings per unit (Rs. per unit) (refer note E under additional disclosures)
(Excluding latory deferral inc / }
- Basic 143 193 119 651
- Diluted 149 193 119 651




NOTES:
The above unaudited consolidated financial results for the quarter ended 30 June 2023 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 28 luly 2023

-

a. The unaudited consolidated financial results comprises of the Statement of Profit and Loss and explanatory notes thereon of India Grid Trust, for the quarters ended 30 June 2023 and 30 June 2022 ("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 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, the additional disclosures as required in Chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 july 2023 as
amended including any guidelines and circulars issued thereunder ("SEBI Circulars/InvIT Regulations")

N

b. The quarterly consolidated financial results for the quarter ended 31 March 2023 are the derived figures between the audited figures in respect of the year ended 31 March 2023 and the published year-to-date figures up to
31 December 2022, being the date of the end of the nine months of the previous financial year, which were subjected to limited review

3 R and cor dif included in the consolidated financial results for various periods may not be comparable on account of acquisitions done by the Trust during the respective periods as mentioned below

i In March 2023 quarter, the Trust had acquired equity capital and control of Kh T ission Limited ('KhTL') from Sterlite Power Transmission Limited (SPTL}. Pursuant to Share Purchase Agreement
(“SPA") dated 21 January 2023, 49% equity stake was acquired during Q4 FY 23 and a binding agreement was entered with SPTL for acquiring balance 51% shares. Considering the rights available to the Trust as per the SPA,
the Trust has concluded that it controls KhTL, and have considered KhTL as a wholly owned subsidiary from 02 March 2023

ii. In December 2022 quarter, the Trust acquired equity capital and management control of Raichur Sholapur Transmission Company Private Limited ("RSTCPL') from Simplex Infrastructure Limited, Patel Engineering Limited
and BS Limited dated pursuant to Share Purchase Agreement dated 30 July 2022 (“SPA") {100% equity stake was acquired during Q3 FY 23)

Parbati Koldam Transmission Company Limited (PrKTCL), a subsidiary company, had filed a tariff petition with Central Electricity Regulatory Commission{“CERC") during the FY 2021-22, Such tariff petition had been filed by
PriTCL 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 2023 amounting to Rs, 347.83 million (30 June 2022 Rs. 346 48 million, 31 March 2023 Rs. 346 07 million and for the year ended 31 March 2023 Rs. 1,394.29 million) has been recognized based on
tariff petition filed by PrkTCL

ES

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 c d by ext ind dent valuation experts based on value in use caiculation for the underlying projects (based on discounted cash flow model). On a periodic
basis, according to the rec: bl of individual portfolio assets computed by the valuation experts, the Group tests impairment on the amounts invested in the respective subsidiary companies. The valuation
exercise so carried out considers various factars including cash flow projections, changes in interest rates, discount rates, risk premium for market conditions. As per the valuation workings made for the quarter ended 30 June

wn

2023, no impairment provision is reversed by the Group

6 Pursuant to the Investment Management Agreement dated 13 June 2023 as amended, Investment Manager is entitled to fees @ 1 75% of difference between revenue from operations and operating expenses (other than
fees of the Investment Manager) of each SPV per annum or 0.25% of AUM, whichever is lower. 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 fees paid to Investment Manager.

Further, in the current quarter, on the basis of approvals obtained from the board of directors and audit committee in a meeting dated May 12, 2023 and unitholders in the extraardinary general meeting dated June 6, 2023,
the investment management agreement is revised to include an acquisition fee amounting to 0.5% of Enterprise Value of assets acquired, subject to achieving Distribution per year (DPU) guidance Accordingly acquisition fee
amounting to INR 103.24 million has been paid to the investment manager in the current quarter.

Pursuant to the Project Implementation and Management Agreement dated lune 30, 2021 as amended, Project Manager is entitled to fees @ 7% of gross expenditure incurred by each SPV (other than Jhajjar KT Transco
Private Limited ('JKTPL') to which project manager fees is charged @ Rs, 80 S million per annum subject to 5% escalation every year ) in relation to operation and maintenance costs per annum. The fees is paid by SPV's to IGL
which gets eliminated at consolidation There are no changes in the methodology of computation of fees paid to project manager

~

8 The Board of Directors of the ) approved a distribution of Rs. 3.45 per unit for the period 01 April 2023 to 30 June 2023 to be paid on or before 15 days from the date of declaration




9 ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF CHAPTER 4 TO THE MASTER CIRCULAR NO. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 DATED 06 July 2023 AS AMENDED INCLUDING ANY GUIDELINES AND

A)

B)

U]

CIRCULARS ISSUED THEREUNDER ("SEB} CIRCULARS")

S of Net Distrib le Cash Flows {(NDCFs) of India Grid Trust
Quarter ended Quarter ended Quarter ended
Year ended
P 30 June 2023 31 March 2023 30 June 2022
Pescription (Unaudited) (Audited) (Unaudited) L Ma;"‘d,z:is
{Refer Note 2a) {Refer Note 2b) (Refer Note 2a) (Audited)
Cash flows received from the Portfolio Assets in the form of interest 5,251.54 4,570.88 3,761.85 17,768.08
Cash flows received from the Portfolio Assets in the form of dividend 10095 22190 22190
Any other income accruing at IndiGrid level and not captured above, including but not limited to interest/return on surplus cash 7074 82.65 62 65 25918
invested by IndiGrid
Cash flows received from the Portfolio Assets towards the repayment of the debt issued to the Portfolio Assets by IndiGrid 31111 889 07 21169 1,665.40
Praceeds 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
Total cash inflow at the IndiGrid level {A) 5,734.34 5,764.50 4,036.19 19,914.56
Less: Any payment of fees, interest and expense incurred at IndiGrid level, including but not limited to the fees of the Investment (3,118.83) (2,682 81) (2,552,25) (10,236 69}
Manager and Trustee
Less: Casts/retention associated with sale of assets of the Portfolio Assets:
-related debts settled or due to be settled from sale proceeds of Portfalio Assets; %
-transaction costs paid on sale of the assets of the Portfolio Assets; -
-capital gains taxes on sale of assets/ shares in Portfolio assets/ other investments.
Less: Proceeds reinvested or planned to be reinvested in accardance with Regulation 18{7){a) of the InvIT Regulations 2
Less: Repayment of external debt at the IndiGrid level and at the level of any of the underlying portfolic assets/special purpose .
vehicles (Excluding refinancing}
Less: Income tax (if applicable} at the standalone indiGrid level (544) (1.11) {7 61) {3196)
Less: Amount invested in any of the Portfolio Assets for service of debt or interest (168 90) (441 42) {109 51) (59779}
Less: Repair work in relation to the projects undertaken by any of the Portfolio Assets = - -
Total cash outflows / retention at IndiGrid level (B) {3,293.17} (3.125.34) {2,669.37) {10,866.44)
Net Distri Cash Flows [C) = [A+B) 2,441.17 2.639.16 1,366.82 9,048.12
of Net Distrib le Cash Flows (NDCFs) of underlying Holdcos and SPVs
IndiGrid Limited {"I1GL") {Holdco)
Quarter ended Quarter ended Quarter ended Vear aridal
P 30 June 2023 31 March 2023 30 June 2022
Description = o - 31 March 2023
{t d) {Audited) {Unaudited) (Audited)
{Refer Note 2a) {Refer Note 2b) {Refer Note 2a)
Profit/(loss) after tax as per profit and loss account (A) {98.90) (54.02) {55.06) (338.72)
Add: Degreciation, impairment and amortisation 937 993 795 3697
| Add/|ess: Decraase/(increase) in working capital 224 1286 (152 24) (5272)
Add: Interest accrued an loan/non-convertible debenturas issued ta IndiGrid 88.30 1122 119,52 390.71
Add/less. Loss/gain on sale of infrastructure assets £ 4
Add: Proceeds from sale of infrastructuce assets adjusted for the fallowing: - = |
elated debits settled or due to be settled from sale proceeds; - E
-directly attributable trapsaction costs; - -
-proceeds reinvested or planned to be reinvested as per Regulation L8(7){a) of the InvIT Regulations -
Add: Proceeds from sale of infrastructure assets not distributed pursuant to sn earlier plan 1o renvest, if such proceeds are ot - -
interded fo be imested subsequently, net of ary prafit / {loss) recognised in profit and loss account
Less! Capital expenditure. | any {37 34) =
Add/less; Any other item of non-cash 2xpense [ non cash income (net of actual cash flows for these items) - -
-amy decreasefincrease in camying amaount of an asset or a liability recognised in profit and loss account on measurement of the -
assel or the liability at Fair value;
interest cost as per effective Interest rate method (difference between accruad and -
deferred tax; (14 43) 480 (24 32) (69.51)
unwinding of interest cast on Non convertible debantures issued atinterest rate fower than market rateof interest =
portion raserve for major maintenance which has-not been accounted for in profit and loss statement; -
reserve for debenture/ loan redemphion (Excluding any reserve required by any law or as per lender's agreement| w
Amartization of Upfront fees -
Less: Bepayment of external debt {principal] / red hle pref, e shares [/ d , ete. [Excluding refinancing] / net cash -
set aside to comply with DSRA requirement under loan agreemeants
Total Adjustmients (B) 48.14 38.81 49.09) 305.45
—
et Distri Cash Flows (€] = (A+B) (50.76) {15.21) {104.15) (33.27)|




(i)

{iii}

Bhopal Dhutle Transmission Company Limited (BDTCL) {SPV)

Quarter ended Quarter ended Quarter ended
Year ended
Description 30 June _2023 31 March ?023 30 June _ZOZZ 31 March 2023
(Unaudited) (Audited) (Unaudited) 5
{Refer Note 2a) {Refer Note 2b) (Refer Note 23) {Audited)
Profit/(loss) after tax as per profit and loss account (A) (367.46) {178.74) (168.86) (728.48)
Add: Depreciation, impairment and amortisation 177 65 176.18 177 96 71441
Add/Less: Decrease/(increase) in working capital 5050 7670 (178.07) (143.73)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid 64050 634.29 554 26 2,410.28
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 Regulations
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 12.95 (22.05) {26.35) (95.78)
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 liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual paid); 2
-deferred tax; - -
-unwinding of Interest cost an interest free loan or other debentures; .
-portion reserve for major maintenance which has not been accounted for in profit and loss statement; ¥ S E
-reserve for debenture/ loan redemption (Excluding any reserve required by any law ar as per lender’s agreement)
Amortization of Upfront fees - 079 12.46
Loss on account of MTM of F/W & ECB - - 3036 151,97
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 Adj (B) 881.60 865.12 558.95 3,049.61
Net Distributahle Cash Flows (C) = (A+B} 514.14 686.38 390.09 2,321.13 [
Note: During the period, amount being at least 90% has already been distributed to IndiGrid
balpur Tr ission C y Limited (ITCL} (SPV)
Quarter ended Quarter ended Quarter ended
. 30 June 2023 31 March 2023 30 June 2022 Year:ended
Description N N " 31 March 2023
{Unaudited) (Audited), {Unaudited) (Audited)
(Refer Note 2a) {Refer Note 2b) (Refer Note 2a})
Profit/(loss) after tax as per profit and loss account (A) (575.77) (596.81) (509.07) (2,133.24)
Add: Depreciation, impairment and amaortisation 18043 258.95 154.26 72511
Add/Less: Decrease/({increase} in working capitat (56.69) 30IT (92.72) (84.46)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid 817.00 708 95 716.83 2,879.29
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 Regulations -
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 (388) (849) (8.50)
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 liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual paid); *
-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 agreement) =
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) 940.74 1,001.79 769.88 3,511.44
Net Distributable Cash Flows (C) = {A+B) 364.97 404.98 260.81 1,378.20

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




(iv}

(v)

Maheshwaram Transmission Limited {MTL) {SPV)

Quarter ended Quarter ended Quarter ended
' Year ended|
- 30 June 2023 31 March 2023 30 June 2022
Description " " # 31 March 2023
(Unaudited) {Audited) (Unaudited) (Audited)
(Refer Note 2a) (Refer Note 2b) (Refer Note 2a)
Profit/(loss) after tax as per profit and lass account (A) (42.72) (41.71) (44.98) (174.14)
Add: Depreciation, impairment and amortisation 3028 3003 3035 121.77
Add/Less: Decrease/{increase) in working capital (18.65) 1652 {35.50) (19.12)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid 147 49 145 87 147 49 59157
Add/less: Loss/gain on sale of infrastructure assets - -
Add: Proceeds from sale of infrastructure assets adjusted for the following: 3 =
-related debts settled or due to be settled from sale proceeds; :
-directly attributable transaction costs; - -
-proceeds rei d or pl d to be reil d as per Regulation 18(7){a) of the tnvIT Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan ta 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 (0.01) (0 25) (0.94)
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 liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual paid); s =
-deferred tax; -
-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest x
-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 2
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) £
Amortization of Upfront fees
Less: Repayment of external debt {principal) / red: ble prefi e shares / deb , etc (Excluding refinancing) / net cash £
set aside to comply with DSRA requirement under loan agreements
Total Adjustments (B) 159.12 192.41 142.03 693.28
Net Distributable Cash Flows (C) = (A+B) 116.40 150.70 97.11 519.14
Note: During the period, amount being at least 90% has already been distributed to IndiGrid
RAPP Transmission Company Limited (RTCL) (SPV)
uarter ended r ended uarter ended
Quarter el Quarter ende: Q Year ended
Description 30 June 2023 31 March 2023 30 June 2022 31 March 2023
e (Unaudited) (Audited) {Unaudited) Uhsiiad)
(Refer Note 2a) (Refer Note 2b) (Refer Note 2a)
Profit/(loss) after tax as per profit and loss account (A) 12.29 (17.26) {3.78) 13.49
Add: Depreciation, impairment and amortisation 2142 21.22 2145 86.05
Add/Less: Decrease/(increase) in working capital (6.77) 642 8.53 (48.93)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid 7565 74.83 76.85 305.15
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 Regulations
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 {0.03) 003 (0.49) (092)
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these items) = v
-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 liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual paid); =
-deferred tax;
-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest
-portion reserve far major maintenance which has not been accounted for in profit and loss statement; =
-reserve for debenture/ loan redemption {Excluding any reserve required by any [aw or as per lender’s agreement)
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 Adji (B) 90.27 102.50 104.34 341.35
Net Distributable Cash Flows (C} = (A+B] 102.56 85.24 100.56 354.84

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




(vi)

{wii}

Purulia & Kharagpur Transmission Company Limited (PKTCL) {SPV)
Quarter ended Quarter ended Quarter ended
Year ended
i 30 June 2023 31 march 2023 30 June 2022
Description , SR g 31 March 2023
{Unaudited) { ) (v (Audited)
(Refer Note 2a) (Refer Note 2b) (Refer Note 2a)
Prafit/(loss) after tay as per profit and loss account (A) 6.02 9.83 1.67 2.15
Add: Depreciation, impairment and amortisation 3559 35130 35 66 14313
AddfLess: Decreasefincrease) in working capital (25.38) 17.09 (45.37) (25.17)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid 13179 13196 135.10 539.67
Add/less: Loss/gain on sale of infrastructure assets = . = E
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 Regulations =
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 (0.01) (003) (2.44) (247)
Add/less: Any other item of non-cash expense / non cash incame (net of actual cash flaws for these items}) = ] E =
-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 liability at fair value;
-interest cost as per effective interest rate method {difference between accrued and actual paid); s
-deferred tax; 194 3.28 071 5.44
-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; C
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender’s agreement) = ] =
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 requil under loan agr s
Total Adjustments (B} 143.93 187.60 123.66 660.60
Net Distributable Cash Flows (C) = {A+B) 149.95 197.43 125.33 682.75
Note: During the period, amount being at least 90% has already been distributed to IndiGrid
Patran Tr Company Limited (PTCL) {SPV)
Quarter ended Quarter ended Quarter ended Year ended
—— 30 June 2023 31 March 2023 30 June 2022
Description N - . 31 March 2023
(Unaudited) { ) { {Audited)
(Refer Note 2a) (Refer Note 2b) (Refer Note 2a)
Profit/{loss) after tax as per profit and loss account (A) (14.02) (16.98) (23.09) (83.72)
Add: Depreciation, impairment and amortisation 3073 35.03 35.28 14164
Add/Less: Decrease/{increase) in working capital (11.47) 765 (29.27) {2142)
Add: Interest accrued on loan/non-convertible debentures issued to indiGrid 58.59 58.13 58.78 23577
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 Regulations
Add: Proceeds fram sale of infrastructure assets not distributed pursuant ta 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 0.10 (0.10) 0.03 (130)
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 liability at fair vaiue;
-interest cost as per effective interest rate method (difference between accrued and actual paid);
-deferred tax; 2
-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 agreement)
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) 77.95 100.71 64.82 354.69
Net Distributable Cash Flows {C) = (A+B) 63.93 83.73 41.73 270.97

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




(viii} IndiGrid 1 Limited ("IGL1") (Holdco)

Quarter ended Quarter ended Quarter ended
Year ended
v o 30 June 2023 31 March 2023 30 lune 2022
Description » . Aivad) 31 March 2023
(Unaudited} (A ) { (Audited)
(Refer Note 2a} (Refer Note 2b) (Refer Note 2a)
Profit/(loss) after tax as per profit and loss account (A) 1.15 (10.79) (4.31) (37.50)
Add: Depreciation, impairment and amortisation ; S
Add/Less: Decrease/(increase) in working capital 670 {2.95) (247) (8.27)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid - 9.04 437 3551
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; -
praceeds reinvested or planned to be reinvested as per Regulation 18{7}(a) of the (nvIT Regulations
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 E
asset or the liability at fair value;
-interest cost as per effective interest rate method {difference between accrued and actual paid);
-deferred tax; - -
-unwinding of Interest cast 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 far debenture/ loan redemption (Excluding any reserve required by any law or as per lender’s agreement)
Arnartization of Upfront fees E =
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} 6.70 6.09 1.90 27.24
Net Distributable Cash Flows (C) = (A+B} 7.85 (4.70) (2.41) (10.26)
Note: During the period, amount being at least 100% has already been distributed to IndiGrid.
{ix) NRSS XXIX Transmission Limited (NRSS) (SPV)
Quarter ended Quarter ended Quarter ended
Year ended
Description 30 June 2023 31 March 2023 30June 2022 31 March 2023
ripti i .
p (Unaudited) (Audited) (Unaudited) ThiaiiEad]
{Refer Note 2a) (Refer Note 2b) {Refer Note 2a)
Profit/{loss) after tax as per profit and loss account (A) 92.58 113.57 45.00 273.11
Add: Depreciation, impairment and amortisation 206.10 204 50 206,69 829.12
Add/Less: Decrease/(increase) in working capital (197 84) 102.56 (332.01) (277.71)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid 929.43 936.13 953.72 3,818.79
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 praceeds; -
-directly attributable transaction costs;
-praoceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT Regulations ¥
Add: Proceeds from sale of infrastructure assets not distributed pursuant ta an earlier plan to re-invest, if such praceeds are not
intended to be invested subsequently, net of any profit / {loss) recognised in profit and lass account
Less: Capital expenditure, if any {047) 3442 3.94 2757
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these items) * - z
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on measurement of the! 4
asset or the liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual paid}; - -
-deferred tax; 30.18 36.75 17.98 9277
-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 agreement)
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) 967.40 1,314.36 850.32 4,490.54
Net Distributahle Cash Flows (C) = (A+B) 1,059.98 1,427.93 895.32 4,763.65

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




(x)

IndiGrid 2 Limited ("1GL2") {Haldco)

Description

Quarter ended
30June 2023
(Unaudited)
(Refer Note 2a)

Quarter ended
31 March 2023

{Audited)
(Refer Note 2b)

Quarter ended
30 June 2022
(Unaudited}
{Refer Note 2a}

Year ended
31 March 2023
(Audited)

Profit/{loss) after tax as per profit and loss account (A)

Add: Depreciation, impairment and amortisation

Add/Less: Decrease/(increase) in working capital

Add: Interest accrued on loan/nan-convertible debentures issued to IndiGrid

Add/less: Loss/gain on sale of infrastructure assets

Add: Praceeds 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 Regulations
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 nan-cash expense / non cash income {net of actual cash flows for these iterns)

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on measurement of the
asset ar the liability at fair value;

-interest cost as per effective interest rate method (difference between accrued and actual paid};

-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 far in prafit and loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement)

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

(27.02)

(1.02)
2326

(25.08)

117
23.02

(23.94)

(0.25)
2315

{96.30)

{0.46)
9312

Total Adjustments (B)

22.24

24.19

22.90

92.66

(4.78)

{1.04}

{3.64}

Net Distril Cash Flows [C) = {A+B)

0.85]

{xi)

Odisha Generation Phase-l Transmission Limited (OGPTL) (SPV)

Description

Quarter ended
30 June 2023
(Unaudited)
{Refer Note 2a)

Quarter ended
31 March 2023

{Audited)
{Refer Note 2b)

Quarter ended
30 June 2022
(Unaudited)
{Refer Note 2a)

Year ended
31 March 2023
{Audited)

Prafit/{loss) after tax as per profit and loss account {A)

Add: Depreciation, impairment and amortisation

Add/Less: Decrease/{increase) in working capitat

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 Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant ta an earlier plan to re-invest, if such proceeds are not
intended to be invested subsequently, net of any profit / (loss) recognised in prafit 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 liability at fair value;

-interest cost as per effective interest rate method (difference between accrued and actual paid};

-deferred tax;

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest

-portion reserve for majar 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 agreement)}

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

(230.25)
10230
(54.94)
409.24

(0.01)

(132.74)
11719
3711
405 05

(132.35)
9798
(9198)
409,55

{158)

(522.85)
41329
(47.90)

1,642.69

{1.58)

Total Adjustments (B)

456.59

559.35

413.97

2,006.50

426.61

281.62

1,483.65

Net Distril Cash Flows (C) = (A+B}

326.34

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




(xii) East-North Interconnection Company Limited (ENICL){SPV)

Quarter ended Quarter ended Quarter ended
Year ended
P 30 June 2023 31 March 2023 30 June 2022
Description (Unaudited) (Audi " S 31 March 2023
i Audited
{Refer Note 2a) (Refer Note 2b) {Refer Note 2a) ( ited)
Profit/(loss) after tax as per profit and loss account (A) {102.05) {112.04) (95.92) (436.68)
Add: Depreciation, impairment and amortisation 140.54 139 36 140 90 565.19
Add/Less: Decrease/{increase) in working capital 47 67) 42 90 {115 18) (72.51)
Add: Interest accrued on loan/non-convertible debentures issued to indiGrid 309.27 31092 31455 1,261.47
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 Regulations =
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 {0.06) 080 {0.98) (6.76)
Add/less: Any other item of non-cash expense / nan 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 liability at fair value;
-interest cost as per effective inlerest rate method (difference between accrued and actual paid);
-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/ laan redemption (Excluding any reserve required by any law or as per lender's agreement) -
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) 402.08 493.98 339.29 1,747.39
Net Distributable Cash Flows (C) = (A+B) 300.03 381.94 243.37 1,310.71
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.
(xiii) Gurgaon-Palwal Transmission Limited (GPTL) (SPV)
Quarter ended Quarter ended Quarter ended Year ended
Description 30 June 2023 31 March 2023 30 June 2022 31 March 2023
P (Unaudited) (Audited) (Unaudited) o)
{Refer Note 2a) (Refer Note 2b) (Refer Note 2a)
Profit/(loss) after tax as per profit and loss account (A) (126.72) (122.41) (130.17) (507.30)
(pertaining to period post acquisition by indiGrid)
Add: Depreciation, impairment and amortisation 8033 8969 9032 362 69
Add/Less: Decrease/(increase} in working capital (157 57) 31.98 (107 71) (69.78)
Add: Interest accrued on loan/non-canvertible debentures issued to IndiGrid 365.87 361.85 36587 1,467 49
Add/less: Lass/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 Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such praceeds are not
intended to be invested subsequently, net of any profit / (loss) recognised in profit and loss account
Less: Capital expenditure, if any (0.19) {537) {0 56) (15 52)
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 liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual paid); e
-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 agreement)
Amortization of Upfront fees
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. (Excluding refinancing) / net cash
set aside to cornply with DSRA requirement under loan agreements
Total Adjustments (B} 298.44 478.15 347.92 1,744.88
Net Distributable Cash Flows {C] = (A+B) 171.72 355.74 212.75 1,237.58 |

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




{xiv)

{xv)

Jhajjar KT Transco Private Limited (JKTPL) (SPV)
Quarter ended Quarter ended Quarter ended
Year ended
Discrition 30 June 2023 31 March 2023 30 June 2022 31 March 2023
P (Unaudited) (Audited) (Unaudited) (Audited)
(Refer Note 2a) (Refer Note 2b) (Refer Note 2a)
Profit/(loss) after tax as per profit and loss account (A) 8.97 {5.60) 3.25 (2.21)
(pertaining to period post acquisition by IndiGrid)
Add: Depreciation, impairment and amortisation 006 (0.02} 0.06 0.24
Add/Less: Decrease/(increase) in working capital 2221 64.78 36.00 15111
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid 54,70 54 33 5796 225 62
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 Regulations
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 {0 78) (65.71) 0.01 (65.71)
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these items) = .
-any decreasefincrease in carrying amount of an asset or a liability recognised in profit and loss account on measurement of the s
asset or the liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual paid); E -
-deferred tax; 3.53 (2 26) 177 321
-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 agreement)
Amortization of Upfront fees
Less: Repayment of external debt {principal) / redeemable prefe e shares / deb , etc. (Excluding refinancing) / net cash! -
set aside to comply with DSRA requirement under loan agreements
Total Adjustments (B) 79.72 51.12 95.80 314.47
Net Distri Cash Flows (C) = (A+B) 88.69 45.52 99.05 312.26
Note: During the period, amount being at least 90% has already been distributed to IndiGrid,
Parbati Koldam Transmission Company Limited (PrKTCL) (SPV)
i ded. ded rter ended
Quarter ende Quarter ende Quarter ende Yearerided
Description 30 June 2023 31 March 2023 30 June 2022 31 March 2023
P! (Unaudited) (Audited) (Unaudited) ; -
(Refer Note 2a) (Refer Nate 2b) {Refer Note 2a) ¥ 2
Profit/(loss) after tax as per profit and loss account (A) 76.22 60.05 60.01 258.10
(pertaining to period post acquisition by IndiGrid)
Add: Depreciation, impairment and amortisation 10832 107 44 108.58 435.56
Add/Less: Decrease/(increase) in working capital (54 96) 6242 (156 61} (131.73)
Add: Interest accrued on loan/non-convertible debentures issued to indiGrid 49.28 51.10 5452 21271
Add/less: Loss/gain on sale of infrastructure assets
Add: Proceeds from sale of infrastructure assets adjusted for the fallowing:
-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 Regulations -
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 {0.10) (2.62) {0.37) (4.24)
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 3
asset or the liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual paid); - - .
-deferred tax; (241) (1.89) (189) (841)
-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 3 -
-portion reserve for major maintenance which has not been accounted for in profit and loss statement; =
-reserve for debenture/ loan redemptian (Excluding any reserve required by any law or as per lender's agreement) =
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
|Tatal Adjustments (B) 100.13 216.45 4.23 503.89
Net Distrit Cash Flows (C) = {A+B] 176.35 276.50 64.24 761.99

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




{xvi)

(xevii)

NER Il Transmission Limited (NER) (SPV)
Quarter ended Quarter ended Quarter ended
Year ended
Deseribtion 30 lune 2023 31 March 2023 30 june 2022 31 March 2023
P (Unaudited) {Audited) (Unaudited) (Audited)
{Refer Note 2a) (Refer Note 2b) {Refer Note 2a)
Profit/{loss) after tax as per profit and loss account (A) (121.54) (429.34) (394.47) (1,375.14)
Add: Depraciation, imparrmient and amortisation 24471 242.70 245.32 984.12
Add/Less: Decreasgf/lincreasa) in working capital (341.43) 174.79 (203 26) (179 48)
Add: Interest accrued on faan/nan-canvertible debentures 1ssued to IndiGrid 1,051.08 1,03953 1,051.08 4,215 86
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 Regulations
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 {4 62) 2077 {17 86} {34 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 liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual paid);
-deferred tax; = E
-unwinding of Interest cast on Non convertible debentures issued at interest rate lower than market rate of interest %
-portion reserve for major maintenance which has nat 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 agreement)
Amortization of Upfront fees E
Less: Repayment of external debt (principal) / redeernable preference shares / debentures, elc {Excluding refinancing) / net cash E
set aside to comply with DSRA requirement under loan agreements
Total Adj (B] 949.74 1,477.79 1,075.28 4,985.74
Net Distril ble Cash Flows {C) = (A+B) 828.20 1,048.45 680.81 3,610.60
Note: During the period, amount being at least 90% has already been distributed to IndiGrid
IndiGrid Salar-1 (AP) Private Limited {"ISPL 1")(SPV)
Quarter ended Quarter ended Quarter ended vasrended
Déscriistion 30 june 2023 31 March 2023 30 June 2022 31 March 2023
P (Unaudited) (Audited) (Unaudited) e
{Refer Note 2a) (Refer Note 2b) (Refer Note 2a)
Profit/{loss} after tax as per profit and loss account (A) (34.09) 230.05 (98.12} (144.26)
{pertaining to period post acquisition by IndiGrid)
Add: Depreciation, impairment and amortisation 42.66 4230 42,99 17226
Add/Less: Decrease/(increase) in working capital 129 29.08 3133 14132
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid 103 81 (58.25) 145 35 443.75
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 ta 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 Regulations
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 lass account
Less: Capital expenditure, if any (0.25) 049 (0.25) (0.53)
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 liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual paid); .
-deferred tax; (91 44) {6.35) (66.16)
-unwinding of (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 loss statement; S
-reserve for debenture/ loan redemption {Excluding any reserve required by any law or as per lender's agreement)
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} 147.51 (77.82) 213.07 690.64
Net Distril Cash Flows [C) = (A+8) 113.42 152.23 114.95 546.38

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




{xviii) IndiGrid Solar-ll (AP} Private Limited (ISPL2) [SPV)

{xix)

Quarter ended Quarter ended Quarter ended
Year ended
Description 30 June 2023 31 March .2023 30June .2022 31 March 2023
(Unaudited) (Audited) {Unaudited) (Audited)
{Refer Note 2a) {Refer Note 2b) {Refer Note 2a)
Profit/{loss) after tax as per profit and loss account (A) (29.59) 216.75 {90.29) (143.15)
{pertaining to period post acquisition by IndiGrid)
Add: Depreciation, impairment and amortisation 43.03 42 84 43 28 17370
Add/Less: Decrease/(increase) in working capital (15 73) 22.65 5527 156 28
Add: Interest accrued on loan/nan-convertible debentures issved to IndiGrid 107 95 {52.88) 14173 45104
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 Regulations -
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 prafit / (loss) recognised in profit and loss account
Less: Capital expenditure, if any {0.28) {0.23) (0.51) (087}
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these itemns) - -
-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 liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual paid); . z
-deferred tax; (73.10) (5.21) (46.22)
-unwinding of Interest cast on Non convertible debentures issued at interest rate lower than market rate of interest E
-portion reserve for major maintenance which has not been accounted for in profit and loss staternent; g
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) ] . L.
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) 134.97 {60.72) 234.56 733.93
Net Distributable Cash Flows (C) = (A+B] 105.38 156.03 144.27 590.78
Note: During the period, amount being at least 90% has already been distributed to IndiGrid
Kallam Tr ission Limited (KTL) [SPV)
Quarter ended Quarter ended Quarter ended vear ended
. 30 June 2023 31 March 2023 30 June 2022
Description - o 31 March 2023
(Unaudited) {A {L (Audited)
{Refer Note 2a) (Refer Note 2b) (Refer Note 2a)

Profit/{toss) after tax as per profit and loss account (A)

(pertaining to periad post acquisition by IndiGrid)

Add: Depreciation, iImpaliment and amartisation

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 InviT Regulations

| 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 liability at fair value;

-interest cost as per effective interest rate method (difference between accrued and actual paid);

-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 agreement)

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 Flows (C) = (A+B)

Kallam Transmission Limited is under construction project and hence project shall not generate any NDCF. KTL shall generate NDCF post Commercial operation.




(xx)

{xxi)

Raichur Shol Tr ission C y Private Limited ("RSTCPL") (SPV)
Quarter ended Quarter ended
Description 30 June 2023 31 March 2023| 9 November 22 * to
4 {Unaudited) {Audited)| 31 March 23]
{Refer Note 2a) (Refer Note 2b)
Profit/(loss) after tax as per prafit and loss account (A) (32.36) (37.58) (13 41)
(pertaining to period post acquisitian by IndiGrid)
Add: Depreciation, impairment and amortisation 3858 3825 2597
Add/Less: Decrease/{increase) in working capita! (12.86) 6141 7073
Add: Interest accrued on loan/non-canvertible debentures issued to IndiGrid 72.72 71.92 114.46
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 Regulations
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 (108 69) (108 69}
Add/less: Any other itern 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 liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual paid); -
-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 agreement)
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) 98.44 62.89 102.47
Net Distributable Cash Flows (C) = (A+B) 66.08 25.31 89.06
* Being the date of acquisition by IndiGrid consortium.
Note: During the period, amount being at least 90% has already been distributed to IndiGrid
Khargone Transmission Limited ("KhTL") (SPV)
Quarter ended
Description 30June 2023 02 March23*to31
P (Unaudited)| March 23 (Audited)
{Refer Note 2a)
Profit/{loss) after tax as per profit and loss account (A) {214.51) (80.16)
(pertaining to period post acquisition by IndiGrid)
Add: Depreciation, impairment and amartisation 141 61 4825
Add/Less: Decrease/(increase) in working capital (149 95) 55.23
Add: Interest accrued on loan/non-canvertible debentures issued to IndiGrid 53394 168 74
Add/less: Loss/gain on sale of infrastructure assets n
Add: Praceeds 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 Regulations *
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 liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual paid);
-deferred tax; (25 38)
-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 agreement})
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} 500.22 272.22
Net Distributable Cash Flows (C) = {A+B) 285.71 192.06
* Being the date of acquisition by IndiGrid consortium.
Note: During the period, amount being at least 90% has already been distributed to IndiGrid
Cont liabilities
9 Asat30June 2023 Asat31March 2023 As at 30 June 2022
Particulars . . z
(Unaudited) (Audited) {Unaudited)
Entry tax demand (refer note A below) 43259 432.59 43259
Sales tax demand (refer note B below) 2369 23 69 23.69
- Other Demands (refer note C below} 325.93 32593 406 18
Tatal 782.21 782.21 862.46




A 1 Entry tax cases includes disputes pertaining to demand of entry tax on movement of capital goods in the state of Madhya Pradesh. Out of the total demand Rs. 138.75 million (30 lune 2022 : Rs. 138 75 million, 31 March
2023: Rs. 138.75 million) pertains to Jabalpur Transmission Company Limited {JTCL’), Rs. 165 80 million (30 June 2022: Rs. 165 80 million; 31 March 2023: Rs. 165.80 million) pertains to Bhopal Dhule Transmission Company
Limited {'BDTCL’) and Rs. 13.30 million (30 June 2022: Rs. 13 30 million; 31 March 2023: 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 capital goods in the state of Madhya Pradesh. The total demand Rs. 1.33 million (30 June 2022: Rs. 1.33 million; 31 March 2023: Rs. 1 33
million) pertains to Bhopal Dhule 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 Chhattisgarh. The total demand Rs. 113.41 million (30 June 2022: Rs 113 41 million; 32 March 2023: Rs
113.41 million) pertains to Jabalpur Transmission Company Limited (JTCL’} out of which Rs. 51 55 million (30 June 2022: Rs. 51.55 million; 31 March 2023: Rs. 51,55 million) is pending with the Chhattisgarh High Court, Rs
40.50 million (30 June 2022: Rs. 40.50 million; 31 March 2023: Rs. 40 50 million) is pending with Chairman Chhattisgarh Commercial tax Tribunal, Raipur (C G } and Rs. 21 36 million {30 June 2022: Rs. 21 36 million; 31 March
2023: 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 awaiting a copy

of the same

1. Sales tax demand of Rs. 17.99 million (30 June 2022: Rs. 17 99 million; 31 March 2023: Rs, 17 99 million) for Indigrid Limited {IGL) 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 2022: Rs. 5 70 million; 31 March 2023: Rs. 5 70 million) for Purulia & 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

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 litigations 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. NIL (30 June 2022: Rs. 20.12 million; 31 March 2023: Rs. Nil Million). It also includes an amount of Rs. 111.27 million (30
June 2022: Rs 173 39 million; 31 March 2023: Rs, 111,27 million) for claims from farmers for additional Right of Way (RoW) compensation made against one of the subsidiaries. Further it includes an amount of Rs. 212 66
million (30 June 2022: 212.66 million; 31 March 2023 212 .66 million) for claims from one of the erstwhile EPC contract vendor against two of the subsidiaries

e3 authorities mentioned above for its decision. The Group is contesting the demands and the
 financial for the d; ds raised The Group

The Group has not provided for disputed liabilities disclosed above arising from entry tax d ds which are pending with
Group management, including its legal advisors, believe that its position will likely be upheld in the appellate process. No liability has been accrued in the
management believes that the ultimate outcome of these proceedings will not have a material adverse effect on the Group's financial position,

Others
The total contingent liability {except ROW and GST claim against ISPL 1 and ISPL 2} is recoverable as per share purchase agreement from Selling Shareholders

D) Statement of Commitments
(a) The Group has entered inta transmission services agreement (TSA) with long term transmission custormers 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

{b) The Group has taken office building on lease which has lease term of 5-9 years with lock-in-period of 3 years,

{c) 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-|
Private Limited) and IndiGrid Solar-Il (AP} Private Limited (formerly FRV India Solar Park-1l Private Limited) is required 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

and Support Ag with Andhra Pradesh Solar Power Corporation Private Limited (APSPCL). Annual O&M charges are payable for the period of 25 years from the

(d) The Group has d into an
commercial operation date to APSPCL

(e) The Trust and G R Infraprojects Limited ('GRIL') have entered into a framework agreement to acquire 100% stake in Rajgarh Transmission Limited

(f) The Trust has executed unit purchase agreement(s) dated May 12, 2023, for acquisition of 100% of the units of the Virescent Renewable Energy Trust ('VRET') along with its subsidiaries, in one or more tranches from the
unitholders of VRET.

(g} IndiGrid Limited, a holding company held by the Trust has executed share purchase agreement(s) dated May 12, 2023, for acquisition of 100% of the equity shares of Virescent Infrastructure Investment Manager Private
Limited {'Virescent IM') along with its wholly owned y, Virescent R ble Energy Project Manager Private Limited ('Virescent PM'), in ane or more tranches from the shareholders of the Virescent IM

heid

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

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 potential units into unit capital The Group does not have any potentially dilutive units which would be added to Unit Capital

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

Quarter ended Quarter ended Quarter ended —
i 30 June 2023 31 March 2023 30 June 2022
Particulars " 3 > 31 March 2023
{Unaudited) (Audited) {Unaudited) (Audited)
{Refer Note 2a) {Refer Note 2b) (Refer Note 2a)
A. Including R y deferral inc /
Profit after tax for calculating basic and diluted EPU attributable to unitholders 1,042 20 1,349 64 830.72 4,555.72
Weighted average number of units in calculating basic and diluted EPU (No. in million) 70018 700 18 700.18 70018
Earnings Per Unit (not annualised except for the year ended}
Basic (Rupees/unit} 149 193 119 651
Diluted (Rupees/unit) 149 193 119 651
B. Excludi I y deferral inc
Profit after tax for calculating basic and diluted EPU attributable to unitholders 1,04272 1,34951 831.10 4,556.39
Weighted average number of units in calculating basic and diluted EPU (No. in million) 700.18 700.18 700.18 700.18
Earnings Per Unit (not annualised except for the year ended)
Basic (Rupees/unit) 149 3:93 119 651
Diluted (Rupees/unit) 149 193 119 651




F)
I

(a)

(a)

(b)

()
(U]

(i)

(i)

(iv)

{v)

{vi)

Statement of Related Party Transactions:
List of related parties as per the requirements of Ind-AS 24 - Related Party Disclosures

Entity with significant influence over the Trust

Esoteric I Pte. Ltd - Inducted Sponsor of IndiGrid (EPL)

Sterfite Power Transmission Limited (SPTL} - Sponsor of IndiGrid (Declassified as sponsor wef July 06 2023)
Indigrid investment Managers Limited ((IML) - [nvestment manager of IndiGrid

. List of related parties as per Regulation 2(1)(zv) of the InvIT Regulations

Parties to IndiGrid

Esoteric || Pte. Ltd - inducted Sponsor of IndiGrid (EPL)

Sterlite Power Transmission Limited (SPTL) - Sponsor of IndiGrid {Declassified as sponsor wef July 06 2023)
Indigrid Investment Managers Limited (IIML) - Investment manager of IndiGrid

Axis Trustee Services Limited (ATSL) - Trustee of IndiGrid

Promoters of the parties to IndiGrid specified in {a) above

KKR Ingrid Co-Invest L.P - Cayman Island - Promoter of EPL

Electron M Pte. Ltd. - Promoter of IML (Parent with 100% holding of (1ML}
Twin Star Overseas Limited - Promoter of SPTL

Axis Bank Limited - Promoter of ATSL

Axis Capital Limited - Subsidiary of Promoter of Trustee

Directors of the parties to IndiGrid specified in (a) above

Directors of lIML:

Harsh Shah (CEO & Whole-time director) (till 30 June 2022 and re-joined from 30 August 2022}

Jyoti Kumar Agarwal (CFO) (till 30 June 2022) and (CEO & Whole-time director) (from 01 July 2022 till 30 September 2022}
Tarun Kataria

Rahul Asthana (till 25 December 2022)

Ashok Sethi

Hardik Shah

Jayashree Vaidhyanthan

Ami Momaya {from 27 lanuary 2022)

Directors of SPTL:

Pravin Agarwal

Pratik Agarwal

A.R. Narayanaswamy

Anoop Seth

Manish Agarwal

Kamaljeet Kaur {from 29 June 2022)

Key Managerial Persannel of [IML:

Harsh Shah (CEO & Whole-time director) (till 30 June 2022 and re-joined from 30 August 2022)

Navin Sharma (CFO) {from 19 April 2023)

Urmil Shah {Company Secretary) {from 1 August 2022)

Jyoti Kumar Agarwal (CFO) (till 30 June 2022) and {CEO & Whole-time director) (from 01 July 2022 till 30 September 2022)
Divya Bedi Verma (CFO) {from 1 July 2022 till 15 February 2023)

Swapnil Patil (Company Secretary) (till 31 July 2022)

Directors of ATSL:
Rajesh Kumar Dahiya
Ganesh Sankaran
Deepa Rath

Directors of Esoteric Il Pte. Ltd.:
Tang Jin Rong
Madhura Narawane

Relative of directors mentioned above:
Sonakshi Agarwal
Sujata Asthana {till 25 December 2022)




1. Transactions with related parties during the period

Quarter ended Quarter ended Quarter ended
Year ended
Sr. . 30June 2023 31 March 2023 30 June 2022/
Particulars Relation . " " 31 March 2023
No. {Unaudited) (Audited) {Unaudited) (Audited)
(Refer Note 2a) (Refer Note 2b) (Refer Note 2a)
1 Adjustment in consideration for equity shares of GPTL on account of events
mentioned in SPA
Sterlite Power Transmission Limited Sponsor 384
2 Adjustment in consideration for equity shares of Indigrid 1 Limited on account of
events mentioned in SPA
Sterlite Power Transmission Limited Sponsor 4548 7731 77,31
3 Consideration for equity shares of NER on account of events mentioned in SPA
Sterlite Power Transmission Limited Sponsor 880 25587 3890 255 87
4 Reimbursement of expenses
Sterlite Power Transmission Limited Spansor = 5.67
5 Transfer of Employee related liability
Indigrid Investment Managers Limited Investment manager of IndiGrid - 458 126
6 Distrlbution to unit holders
Indigrid investment Managers Limited Investment manager of IndiGrid 191 182 176 7.25
Esoteric Il Pte Ltd Sponsor/Entity with significant influence 57236 547 48 52881 2,171.24
over the Trust
Harsh Shah CEQ/whole time director of Investment 013 013 0.38
Manager
Swapnil Patil Company Secretary of Investment 0.02 002
Manager
Sonakshi Agarwal Relative of director 006 0.06 0.24
Sujata Asthana Relative of director - 040 039 1.60
A, R. Narayanaswamy Director of Sponsor (SPTL) 0.07 006 006 0.25
7 |Trustee fee
Axls Trustee Services Limited Trustee 236 047 411 2,63
8 Project management fees
Sterlite Power Transmission Limited Sponsor 035 035 035 142
9 Investment management fees (including payment of acquisition fees)
Indigrid Investment Managers Limited Investment manager of IndiGrid 22511 109.60 107.40 450.30
10 |Purchase of Project stores
Sterlite Power Transmission Limited Sponsor 553 5,53
11  |Advance given for stores
Sterlite Power Transmission Limited Sponsor 147 729 876
12 |Amount recovered
Sterlite Power Transmission Limited Sponsor 7.16 716
13 |Purchase of equity shares of KhTL
Sterlite Power Transmission Limited Sponsar 13513 13513
14  |Purchase of loan of Khargone Transmission Limited
Sterlite Power Transmission Limited Sponsor 253.28 253.28
15 |Deposit made to IT department on behalf of PKTCL & NRSS
Sterlite Power Transmission Limited Sponsor 1919 19.19
16  |Insurance claim recovery for TATA Projects - NER
Sterlite Power Transmission Limited Sponsor 392 392
17  |Deposits against revenue loss (NRSS)
Sterlite Power Transmission Limited Sponsor : 3463
18 |Indemnification Income (NER)
Sterlite Power Transmission Limited Sponsor 3470
19 |Interest on Term loans
Axis Bank Limited Promoter of Axis Trustee Services Limited 351,70 35040 315.60 1,386.00
20 |Term Loan availed
Axis Bank Limited Promoter of Axis Trustee Services Limited 5,000.00 5,000.00
21 |Term Loan repaid
Axis Bank Limited Promoter of Axis Trustee Services Limited 106 30 10630 56 30 300 20
22 Net Term Depasit - created / (redeemed)
Axls Bank Limited Promater of Axis Trustee Services Limited (1,663.64) 35.60 (323.00) 1,757.34
23 |Interest Income on Term Deposit
Auls Bank Limited Promoter of Axis Trustee Services Limited 4624 4850 3811 12249
24 |upfront fees paid towards Term Loan
Auis Bank Limited Promoter of Axis Trustee Services Limited 14.75 14.75
25  |Directors sitting fees
Prabhakar singh Independent director 100 154 1.20 484
Rahul Asthana Independent director 100 063 0.63
0.97 0497

Prasad Paranjape

Independent director /

2 G/\,«
EO%



V. Outstanding balances are as fallows:

Sr. Particulars As at 30 June 2023(  As at 31 March 2023 As at 30 June 2022
No. Unaudited (Audited) L dited)
Relation ¢ I X {
Project Management fees payable
Sterlite Power Transmission Limited Sponsor 328 1.69 158
fees payabl
Indigrid Investment Managers Limited Sponsor 119.28 9934 107 40
Payable towards project acquired
Sterlite Power Transmission Limited Sponsor 1,111.22 1,291.19 1,225.28
fees payabl
Sterlite Power Transmission Limited Sponsor 016 016 016
Deposits given
Sterlite Power Transmission Limited Sponsor 36.00 36.00 36.00
Outstanding Term Loan
Axis Bank Limited Promoter of Axis Trustee Services Limited 19,462 60 19,568.80 19,812.50
Outstanding Term Deposit
Axis Bank Limited Promoter of Axis Trustee Services Limited 1,679.16 3,342.80 1,262.46
Interest Accrued on Term Deposit
Axis Bank Limited Promoter of Axis Trustee Services Limited 5256 4896 3488
Other payables(net)
Sterlite Power Transmission Limited Sponsor - 2,52

Details in respect of related party transactions involving acquisition of tnvIT assets as required by Para 4.6.6 of chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PaD-2/P/CIR/2023/115 dated 06 July 2023 as
amended including any guidelines and circulars issued thereunder ("SEBI Circulars”) are as follows:

For the quarter ended 30 june 2023:
No acquisitions during the quarter ended 30 June 2023

For the quarter and year ended 31 March 2023:

(A) Summary of the valuation reports (issued by the independent vajuer appointed under the InvIT Regulations):

Rs. In million
Particulars KhTL
Enterprise value i&ed for acquisition 14,975.00
Enterprise value as per Independent Valuer 16,362.00
Method of valuation Discounted cash flow
Discounting rate (WACC) 8.30%

(B) Material conditions or abligations in relation to the transactions:

A of Khargone Tr ission Ltd {KhTL):

The Group acquired 49% of paid up equity capital of Khargone Transmission Limited ("KhTL") with effect from 02 March 2023 from Sterlite Power Transmission Limited (SPTL)) (referred as “the seller") pursuant to Share
Purchase Agreement dated 21 January 2023 (“SPA”) The Group has finalised purchase consideration for acquisition of entire stake in KhTL and has entered into a binding agreement with the Seller to acquire remaining 51%
paid up equity capital in KhTL from the Seller. The Group has beneficial interest based on the rights available to it under the SPA

Based on the contractual terms of the agreement, the Group has following rights:

sRight to nominate all directors on the board of directors of the KhTL;
«Right to direct the selling shareholders to vote according to its instructions in the AGM/EGM or any other meeting of shareholders of KhTL;
«Bon-disposal undertaking from the seiling shareholders for the remaining 51% equity stake in KhTL;

Considering the requirements under tnd AS 110, the Group has assessed whether it controls KhTL on the basis the above rights under the agreement and the fact that the Group has acquired 49% and have paid for the
balance 51% consideration (subject to certain agreed hold back amount). Based on the assessment, management has concluded that the Group controls KhTL in spite of the fact that it has acquired only 43% of the paid up

capital of KhTL

The Trust has availed external borrowings to fund this acquisition at the rate of interest of 7.86% The Trust has also paid an acquisition fee (Investment management fee) at 0.5% of the Enterprise value to Indigrid Investment
Managers Ltd (IIML) in accordance with the nvestment Management Agreement dated 13 lune 2023

Changes in Accounting policies
There is na change in the Accounting policy of the Group for the quarter ended 30 June 2023

(as Investment Manager of India Grid Trust)

Place : Mumbai Harsh Shah
Date : 28 July 2023 CEQ and Whole Time Director

DIN: 02496122




Annexure | - Reconciliation of Changes in working capital as per Cash Flow and as per NDCF

. 0 : Difference in interest ’ .
Name of Entity Change in working capital as per Cash impact of Tax recd vs interest Cha_nge in working
flow N capital as per NDCF
income

BDTCL 60.01 (9.51) 50 50
ITCL (5197 (4.72) {56 69}
MTL (17 57) {1.08) - (18 65)
RTCL (5 86} (0.89) (0 02 16.77}
PKTCL {24 41) {1.56) 059 {25.38)
PTCL (1119} (0.28) - {11.47)
NRSS (178 55} {10.19) (9.10) (197 84)
OGPTL (53.72) {1.22) - (54 94)
ENICL (44 51 (3.16) - (47 67)
GPTL (157.16) (0.41) (157.57)
JKTPL 2879 (6.58) - 2221
PrkTCL* (57 56) 1.85 a7s (54 96)
NER (333 081 (8.35} (341.43)
ISPL1 142 (0.13) 3 129
ISPL2 (15.59) (0.14) (15.73)
KTL -

RSTCPL {12.79) - (0.07) (12.86)
KhTL (142.14) (7.81) - {149 95)
IGL 4.63 (2.39) - 224
IGL1 (0.15} (0.47) 2:32 6.70
IGL2 {1.04) 0.02 - {102

*Figures from cash flaws are considered at 74% to represent Stake of Indigrid only.




Additional discloure as required by Paragraph 18 of Chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-
2/P/CIR/2023/115 dated 06 July 2023

{All amount in INR millions

IGT Ci ed
Ratios Quarter ended
30 June 2023
Debt equity ratio 3.02
Debt service coverdge ratia 207
Intarest coverage ratio 247
Assal cover ratio 362
Net worth [exciuding Eouity attributable 1o Non-cantralling interssts) 48,203 52




SRBC&COLLP

Chartered Accountants

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 of India Grid Trust)

la

o

We have reviewed the accompanying statement of unaudited standalone financial
information of India Grid Trust (the “Trust’), consisting of Statement of profit and loss,
explanatory notes thereto and additional disclosure as required in Chapter 4 of the SEBI
Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2023 as amended
including any guidelines and circulars issued thereunder (hereinafter collectively
referred to as “SEBI Circulars™)] for the quarter ended June 30, 2023 (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 Circulars.

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 of India (Infrastructure Investment
Trusts) Regulations, 2014, as amended, including any guidelines and circulars issued
thereunder (“InvIT Regulations™). The Statement has been approved by the Board of
Directors of Indigrid Investment Managers Limited. Our responsibility is to express a
conclusion on the Statement based on our review.

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.




SRBC&COLLP

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 InvIT 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 Circulars, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

For SRBC & COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003

.
WS Lo
per Huzefa Ginwala

Partner
Membership No.: 111757

UDIN: 23111757BGYQKM6346

Place: Pune
Date: July 28, 2023



INDIA GRID TRUST
SEBI Registration Number : IN/InvIT/16-17/0005

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2023

(All amounts in Rs. Million unless otherwise stated)

Quarter ended Quarter ended Quarter ended
30 June 2023 31'March 2023 30 June 2022 Yearuncied
Particulars N e . 31 March 2023
(Unaudited) { { (Audited)
(Refer Note 2a) (Refer Note 2b) (Refer Note 2a)
1. INCOME
Revenue from operations (refer note 3 and 7) 6,072.41 5,501.00 5,340 38 21,807 67
Dividend income from subsidiary 100.95 22190 - 221.90
Income from investment in mutual funds 329 258 1392 74.57
Interest income on investment in fixed deposits 67 45 8007 4873 184.61
Total income (1) 6,244.10 5,805.55 5,403.03 22,288.75
Il. EXPENSES
Legal and professional fees 688 5834 1040 102.15
Annual listing fee 1027 001 1137 1138
Rating fee 675 769 17.08 24.77
Valuation expenses 185 125 247 535
Trustee fees 886 123 411 675
Payment to auditors
- Statutory audit 1.49 344 a71 554
- Other services (including certifications) 0.22 0.29 - 038
Investment management fees (refer note 8) 105.42 210 2.09 8.50
Insurance expenses 0.06 0.06 s 011
DOther expenses 939 1361 5.56 24.76
Impairment of investments in subsidiaries (refer note 9) 706,12 105.40 . 1,879.20
Finance costs 2,860.10 2,537.12 2,508 55 10,008.55
Depreciation on PPE 011 011 011 043
Amortization of intangible assets 299 296 2.95 1188
Total expenses {11} 3,720.51 2,733.61 2,565.40 12,090.75
Profit before tax (I-1) 2,523.59 3,071.94 2,837.63 10,198.00
Tax expense:
- Current tax 5.44 111 761 3188
- Deferred tax -
- Income tax for earlier years - - 0.08
5.44 111 7.61 31.96
Profit for the period / year 2,518.15 3,070.83 2,830.02 10,166.04
Other comprehensive income
Other comprehensive income to be reclassified to profit or loss in subsequent
periods
Other comprehensive income not to be reclassified to profit or loss in 3
b periods
Total comprehensive income 2,518.15 3.070.83 2.830.02 10.166.04
Earnings per unit (Rs. per unit) {refer note C under additional disclosures)
- Basic 360 439 4.04 1452
- Diluted 360 439 4.04 14.52
Unit capital (net of issue expenses) 65,903 15 65,903 15 65,903.15 65,903.15
Paid-up debt capital [refer note 4(a}] 1,45,426 13 1,44,93131 1,25,393 49 1,44,931.31
Retained earnings 3,398.61 3,296.07 2,89174 3,296.07
Debt equity ratio [refer note 4(b)] 210 209 182 2.09
Debt service coverage ratio [refer note 4{c}] 211 195 186 191
Interest service coverage ratio [refer note 4(d)] 211 226 209 218
Asset cover ratio [refer note 4(e]] 2.96 335 3.70 335
Net Worth [refer note 4(f)] 6Y9,301.76 69,199,22 68,794 89 69,199 22




NOTES:
1) The above standalone financial results for the quarter ended 30 June 2023 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 28 July 2023

2} a The unaudited standalone financial results comprises of the Statement of Profit and Loss and explanatory notes thereon of India Grid Trust, for the quarters ended 30 June 2023 and 30 June 2022 {"Interim Financial Infarmation”) The
Interim financial Information has been prepared in accordance with recognition and measurement principles 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, the additional disclosures as required in Chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 daled 06 July 2023 as amended including any guidelines and circulars issued
thereunder ("SEBI Circulars/InvIT Regulations")

b The quarterly standalone financial results for the quarter ended 31 March 2023 are the derived figures between the audited figures in respect of the year ended 31 March 2023 and the published year-to-date figures up to 31 December

2022, being the date of the end of the nine months of the previous financial year, which were subjected to limited review

3) and corr di included in the standalone financial results for various periods may not be comparable on account of acquisitions done by the Trust during the respective periods as mentioned below

i. In March 2023 quarter, the Trust had acquired equity capital and management control of Khargone Transmission Limited {'KhTL') from Sterlite Power Transmission Limited (SPTL). Pursuant to Share Purchase Agreement {“SPA") dated 21
January 2023, 49% equity stake was acquired during Q4 FY 23 and a binding agreement was entered with SPTL for acquiring balance 51% shares. Considering the rights available to the Trust as per the SPA, the Trust has concluded that it
controls KhTL, and have considered KhTL as a wholly owned subsidiary fram 02 March 2023

ii In December 2022 quarter, the Trust acquired equity capital and management control of Raichur Sholapur Transmission Company Private Limited ('RSTCPL') from Simplex Infrastructure Limited, Patel Engineering Limited and BS Limited
pursuant to Share Purchase Agreement dated 30 July 2022 {“ SPA”) (100% equity stake was acquired during Q3 FY 23)

4} Farmulae for computatiaon of ratios are as follows:
(a} Paid up debt capital = Total borrowings as on reporting date
(b) Debt equity ratio = Total borrowings / {Unitholders' Equity+Retained Earnings)
(c) Debt Service Coverage Ratio= Earnings before Interest and Tax* / (Interest Expense + Principal Repayments made during the period/year)
{d) Interest Service Caverage 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 amartised cost under Ind-AS as at balance sheet date and Secured market linked debentures
(f) Net Worth = Unit Capital + Retained Earnings

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

5| Details of non-convertible are as follows:
Particulars Secured/Unsecured Previous Due Date Next Due Date
Principal Interest Principal Interest
8.60% Non-convertible debentures (refer note {a) below] Secured 30-Jun-23 31-Aug-28 30-Sep-23
7.11% Non-convertible debentures (refer note (a) below) Secured 14-May-23 14-Feb-29 14-Aug-23
9.10% Nan-convertible debentures {refer note {a} below) Secured - 31-May-23 29-Iul-24 31-Aug-23
8 40% Non-convertible debentures {refer note (b} below) Secured 14-Jun-23 14-Jun-23 - -
8.50% Non-convertible debentures (refer note (a) below} Secured . 31-May-23 01-Mar-24 31-Aug-23
7.00% Non-convertible debentures refer note {a) below) Secured 31-Oct-22 28-Jun-24 31-0ct-23
7 25% Non-convertible debentures [refer note (a3} below) Secured - 31-Dec-22 27-Jun-25 31-Dec-23
7.40% Non-convertible debentures {refer note (a] below) Secured 31-Dec-22 26-Dec-25 31-Dec-23
7 32% Non-canvertible debentures (refer note {a) below) Secured . 31-May-23 27-Jun-31 31-Aug-23
6.72% Non-convartible debentures (refer note (a) below| Secured - 30-Jun-23 14-Sep-26 30-Sep-23
6.52% Non-convertble debentures {refer note La) balow] Secured - 30-Jun-23 07-Apr-25 30-Sep-23
7.53% Non-convertible debentures (refer note (a) below] Sucured 30-Apr-23 05-Aug-25 31Juk-23
7.85% Non-convaaible debentures (refer note (a) below) Secured 30-lun-23 28-Feb-28 30-Sep-23
7,921 Non inle deb 4 (refer note (a) below) Secured - 30-Jun-23 28-Feb-31 30-Sep-23
7.70% Non-convertible debentures (refer note {a) below) Secured . 30-lun-23 30-Jun-24 30-Sep-23
6,65% Non-convertible [refer note |a} bielow) Secured 06-May-23 06-May-24 06-May-24
6.75% Non-convertible debentures irefer note (a} below} Secured . 06-May-23 06-May-24 06-May-24
7.45% Non-convertible debentures {refer note {a) below! Secured - 06-May-23 06-May-26 06-May-24
7.60% Nan-convertible debentures (refer note (] belaw] Secured = 06-May-23 06-May-26 06-May-24
1 70% Nanscenvertibile debentures (refer nate (a) belaw| Secured 06-May-23 06-May-28 06-Mavy-24
1.90% Non-convertible debentures (refer note (a) below) Secured £ 06-May-23 06-Mav-28 06-May-24
7.95% Nop-convertible debentures (refer note [a) below) Secured - 06-May-23 06-May-31 06-May-24
B.20% Non-canvertible (refer noge |a) helow) Secured 06-May-23 06-May-31 06-May-24
1.49% Non-canvert bl debuntures (sefer note (a) below) Secured 06-May-23 06-May-28 06-Aug-23
7.68% Non-convertible debentures (refer note || below) Secured * 06-May-23 06-May-28 06-Aug-23
7,725 Nan-convertible debentures {refer note (o] below) Secured - 06-May-23 06-May-31 06-Aug-23
7.597% Non-convertible debentures (refer note {a| below) Secured 06-May-23 06-May-31 06-Aug-23
Nate (a):

Non convertible debentures are secured by:

{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 alt
project SPVs and future SPVs;

{ii) First pari-passu charge on Escrow account of the Trust

(iii) Pledge over share capital of specified SPVs.

{b) Trust has repaid entire amount of non convertible debt securities carrying interest rate of 8.40% during the period

6) The Trust retained its credit ratings of "CRISIL AAA/Stable" from CRISIL on 23 May 2023, "ICRA AAA/Stable" from ICRA on 23 May 2023 and "IND AAA/Stable” from India Ratings on 23 May 2023

7) Revenue from operations comprise of interest income on NCDs/loans to subsidiaries and includes interest income accounted under EIR method as per Ind AS 109 for 0.01% Non Convertible Debentures (NCD) issued by Indigrid Limited

{whally owned subsidiary of IndiGrid) which is the difference between market rate of interest and rate of interest on the NCD
o

8) Pursuant to the g 't dated 13 June 2023 as amended, Investment Manager is entitled to fees @ 1 75% of difference between revenue from operations and operating expenses (other than fees of the
Investment Manager) of each SPV per annum or 0.25% of AUM, whichever is lower For this purpose, operating expenses would not include depreciation, finance costs and income tax expense There are no changes in the methcdology
of computatian of fees paid to Investment Manager
Further, in the current quarter, on the basis of approvals obtained from the board of directors and audit committee in a meeting dated May 12, 2023 and unitholders in the extraordinary general meeting dated June 6, 2023, the
nvestment management agreement is revised to include an acquisition fee amounting to 0.5% of Enterprise Value of assets acquired, subject to achieving Distribution per year {DPU) guidance Accordingly acquisition fee amounting to
INR 103,24 million has been paid to the investment manager in the current quarter

9) The provision for impairment of investments in subsidiaries 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 comp The valuation exercise sa carried out considers various factors including cash flow projections, changes in
interest rates, discount rates, risk premium for market conditions etc.

10) The Board of Directors of the Investment Manager approved a distribution of Rs 3.45 per unit for the period 01 April 2023 to 30 June 2023 to be paid on or before 15 days from the date of declaration.




URES A5 REQUIRED BY PARAGRAPH & OF TERATO T
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11) ADDITIONAL DI

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

NO. SEBI/HO/DDHS-P6D-2/P/CIR/2023/115 DATED 06 luly 2023

AMENDED INCLUDING ANY GUIDELINES AND

Quarter ended| Quarter ended Quarter ended Year ended
- 30 June 2023 31 March 2023 30 June 2022 31 March 2023
Description ” " 4 JTITY
{Unaudited) (Audited) (v (
{Refer Note 2a) (Refer Note 2b) Refer Note 2a
Cash flows received from the Portfolio Assets in the form of interest 5,25154 4,570.88 3,761.85] 17,768.08
Cash flows received from the Portfolio Assets in the form of dividend 100 95 22190 22190
Any other income accruing at IndiGrid level and not captured above, including but not limited to interest/return on surplus cash invested by 7074 8265 62 65 25918
IndiGrid = -
Cash flows received fram the Portfolio Assets towards the repayment of the debt issued ta the Portfolio Assets by IndiGrid 31111 889.07 21169 1,665 40
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
Total cash inflow at the IndiGrid level {A) 5,734.34 5,764.50 4,036.19 19,914.56
Less: Any payment of fees, interest and expense incurred at IndiGrid level, including but not limited to the fees of the Investment Manager and (3,118.83) {2,682.81) (2,552 25} (10,236 69)
Trustee
Less: Costs/retention associated with sale of assets of the Partfolio Assets:
-related debts settled or due to be settled from sale praceeds of Partfolio 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 Regulations =
Less: Repayment of external debt at the IndiGrid level and at the level of any of the underlying portfolia assets/special purpose vehicles (excluding
refinancing)
Less: Income tax (if applicable) at the standalone IndiGrid level {5.44) (111) (7.61) {31.96)
Less: Amount invested in any of the Portfolia Assets for service of debt or interest (168.90) (442.42) (109.51)] (597.79)
Less: Repair work in relation to the projects undertaken by any of the Portfalio Assets .
Total cash outflows / retention at IndiGrid level (B} (3,293.17) (3,125.34 (2,669,37), (10.866.44)
Net Distributable Cash Flows {(C} = (A+B) 2,441.17 2,639.186] 1,366.82 9,048.12

B.1) Statement of Commitments

{a) The Trust and G R Infraprojects Limited (‘GRIL') have entered into a framework agreement to acquire 100% stake in Rajgarh Transmission Limited. Cost of the acquisition will be finalized on the date of acquisition

(b) IndiGrid has executed unit purchase agreement(s) dated May 12, 2023, for acquisition of 100% of the units of the Virescent Renewable Energy Trust, in one or mare tranches from the unitholders of VRET

B.2) of Conti Li;
The Trust has no contingent liabilities as on 30 June 2023 (as on 30 June 2022: Nil, as on 31 March 2023: Nil)

C) Statement of Earnings per unit {EPU) :

Basic EPU amounts are calculated by dividing the profit for the period/year attributable to Unit holders by the weighted average number of units outstanding during the period/year.

Diluted EPU amounts are calculated by dividing the profit attributable to unit holders by the weighted average number of units outstanding during the year/period plus the weighted average number of units that would be issued on

conversion of all the dilutive potential units inta unit capital. The Trust does not have any potentially dilutive units which would be added to Unit Capital

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

Quarter ended Quarter ended Quarter ended
30 June 2023 31 March 2023 30 June 2022 Yaar ended
Particulars i) e 31 March 2023
(Unaudited)| { ) {L (Audited)
(Refer Note 2a) (Refer Nate 2b) (Refer Note 2a)
Profit after tax for calculating basic and diluted EPU (Rs in million} 1,918.15 3,070.83 2,830.02 10,166.04
Weighted average number of units in calculating basic and diluted EPU (No. in miltion) 700.18 700.18 700.18 700.18
Earnings Per Unit (not annualised except for the year ended 31 March)
Basic {Rupees/unit) 3.60] 439 4.04] 14.52]
Diluted (Rupees/unit) 360] 439 404 1452




D) Statement of Related Party Transactions:

{a)

I. List of related parties as per the requirements of Ind-AS 24 - Related Party Disclosures

) Name of related party and nature of its relationship:
Subsidiaries
Indigrid Limited (IGL)
Indigrid 1 Limited (IGL1)
Indigrid 2 Limited (IGL2)
Bhopal Dhule Transmission Company Limited (BDTCL)
Jabalpur Transmission Company Limited (JTCL)
Maheshwaram Transmission Limited {MTL}
RAPP Transmission Company Limited (RTCL)
Purulia & Kharagpur Transmission Company Limited (PKTCL)
Patran Transmission Compaay Limited (PTCL)
NRSS XXIX Transmission Limited (NTL)
Odisha ion Phase Il Tr ission Limited {OGPTL)
East-North Interconnection Company Limited (ENICL)
Gurgaon-Palwal Transmission Limited (GPTL)
Jhajjar KT Transco Private Limited (JKTPL)
Parbati Koldam Transmission Company Limited (PrkTCL)
NER Il Transmission Limited (NER)
IndiGrid Solar-l (AP} Private Limited {ISPL1)
IndiGrid Solar-ll {AP) Private Limited (ISPL2)
Kallamn Transmission Limited (KTL}
Raichur Sholapur Transmission Company Private Limited (RSTCPL) {from @ November 2022)
Khargone Transmission Limited (KhTL) (from 2 March 2023)

) Other related parties under Ind AS-24 with whom transactions have taken place during the period/year
Entity with significant influence over the Trust
Esoteric li Pte. Ltd - Inducted Sponsor of IndiGrid (EPL)
Sterlite Power Transmission Limited {SPTL) - Spansor of IndiGrid {Declassified as spansor wef July 06 2023)
Indigrid Investment Managers Limited (IIML) - Investment manager of IndiGrid

. List of related parties as per Regulation 2{1)(zv) of the InvIT Regulations

(@) Parties to IndiGrid

Esateric Il Pte. Ltd - Inducted Sponsor of IndiGrid (EPL)

Sterlite Power Transmission Limited {SPTL) - Sponsor of IndiGrid {Declassified as sponsor wef July 06 2023)
Indigrid Limited {IGL} - Praject Manager of IndiGrid {for all SPV's)

indigrid Investment Managers Limited {lIML) - Investment manager of tndiGrid

Axis Trustee Services Limited {ATSL) - Trustee of IndiGrid

(b) Promaters of the parties to IndiGrid specified in {(a) above

KKR Ingrid Co-Invest L P.- Cayman Island - Promoter of EPL

Electron IM Pte. Ltd - Promater of ItML (Parent with 100% holding of ML)
Twin Star Overseas Limited - Promoter of SPTL

Axis Bank Limited - Promoter of ATSL

Axis Capital Limited - Subsidiary of Promoter of Trustee

(<) Directors of the parties to IndiGrid specified in {a) abave

(i

i) Directors of IML:
Harsh Shah {CEO & Whole-time director) (till 30 June 2022 and re-joined from 30 August 2022)
Jyoti Kumar Agarwal (CFO) (till 30 June 2022) and {CEO & Whole-time directar) (from 01 July 2022 till 30 September 2022)
Tarun Kataria
Rahul Asthana (till 25 December 2022)
Ashok Sethi
Hardik shah
layashree Vaidhyanthan
Ami Momaya (from 27 January 2022)

i) Directors of SPTL:
Pravin Agarwal
Pratik Agarwal
A R. Narayanaswamy
Anocp Seth
Manish Agarwal
Kamaljeet Kaur {from 29 June 2022)

(1) ey Managerial Persannel of 1ML

Harsh Shah (CEO & Whole-time director) {tilt 30 June 2022 and re-joined from 30 August 2022)

Navin Sharma (CFO) ({from 19 April 2023)

Urmil Shah (Company Secretary) (from 1 August 2022)

Jyoti Kumar Agarwal (CFO) (till 30 June 2022) and (CEQ & Whole-time director) (from 01 July 2022 till 30 September 2022)
Divya Bedi Verma (CFO}) (from 1 July 2022 till 15 February 2023)

Swapnil Patil (Company Secretary) (till 31 July 2022)

{iv) Directors of ATSL:

Rajesh Kumar Dahiya
Ganesh Sankaran
Deepa Rath

{v) Directors of Esateric Il Pte. Ltd.:

Tang Jin Rong
Madhura Narawane

{vi) Relative of directors mentioned above:

Sonakshi Agarwal
Sujata Asthana {till 25 December 2022)




T T ions with related parties during the period are a5 follows:
Quarter ended Quarter ended Quarter ended,
sr. ) ) 30 June 2023 31 March 2023 30 June 2022 Year enet)
Particulars Relation N PN e o 31 March 2023
No. {Unaudited) ¢ {L (Audited)
(Refer Note 2a). {Refer Note 2b). (Refer Note 2a),
1 |Unsecured loans given to subsidiaries
Bhopal Dhule Transmission Company Limited Subsidiary 6,124.00 8,324 00
Jabalpur Transmission Company Limited Subsidiary 6,400,00 . 1,500 00
AARE Transrmission Company Limited Subsidiary . 3186 200 3878
NFLS% XXIX Transmission Limited Subsidiary > = 38145
Odlisha Generation Phase-ll Transmission Limited Subsidiary 5,000.00 -
Ihagar KT Transco Private Limited Subsidiary 830 8.30
indiGnd Sotar-I (AP} Private Limited Subsidiary 110 23.00
InthiGrid Solar-i (AP) Private Limited Subsidiary 110 . 9.05 25.05
Kaltam Transmission Limited Subsidiary 32590 413.90 119 00 72000
Indigrid Limited Subsidiary 16.18 20077 26067
Indigrid 1 Limited Subsidiary 18500 188 36
Indigrid 2 Limited Subsidiary 116 294
Raichur Sholapur Transmission Company Private Limited Subsidiary 2,098.47
Khargone Transmission Limited Subsidiary 14,638 81 14,638 81
2 pay of loan from subsidiaries
Bhopal Dhule Transmission Company Limited Subsidiary 50.70 -
Jahalpur Transmission Company Limited Subsidiary 6,400.00 1,500 00
AAPF Tranumission Company Limited Subsidiary 19.36 35.12 2572 71.77
Purulia & Kharagpur Transmission Company Limited Subsidiary 331 45,79 8904
Patran Transmission Company Limited Subsidiary % 576 576
NASS XXIX Transmission Limited Subsidiary 9000 37077 = 92587
Odigha ion Phase-1l ission Limited Subsidiary 5,000.00 s =
East-Narth Interconnection Company Limited Subsidiary . 14114 14114
Ihajjar KT Transco Private Limited Subsidiary J 1567 . 95.58
Farbati Koldam Transmission Company Limited Subsidiary 144 90 145.05 41.06 579.75
NER Il Transmission Limited Subsidiary = = 144.90 -
IndiGrid Solar-1 (AP) Private Limited Subsidiary 504 99.14 133.98 23612
IndiGrid Solar-Il (AP) Private Limited Subsidiary - 66.62 6662
Kallam Transmission Umited Subsidiary 157 00 =
Indigrid Limited Subsidiary 16.18 16.18
Indigrid 1 Limited Subsidiary 258,59 - 28136
Raichur Sholapur Transmission Company Private Limited Subsidiary = - = 15.10
Khargone Transmission Limited Subsidiary 4.15 4.15
3 |Purchase of loan of Khargone Transmission Limited
sterlite Power Transmission Limited Sponsor and Project Manager/ 253,28 - 25328
Entity with significant influence
4 |Interest income from subsidiaries
Bhopal Dhule Transmission Company Limited Subsidiary 640.50 634.29 554.26 2,41028
Jabalpur Transmissian Company Limited Subsidiary 817 00 708 95 71683 2,87929
Maheshwaram Transmission Limited Subsidiary 147 49 145 87 147 49 59157
RAPP Transmission Company Limited Subsidiary 7564 7483 76.85 305 14
Purulia & Kharagpur Transmission Company Limited Subsidiary 13179 131.96 135.10 53967
Patran Transmission Company Limited Subsidiary 5859 5813 5878 23577
NRSS XXIX Transmission Limited Subsidiary 92943 936.13 95372 3,81879
Odisha ion Phase-ll Tt ission Limited Subsidiary 409 24 405,05 409.55 1,642 69
East-North Interconnection Company Limited Subsidiary 30927 310.92 31455 1,261.47
Gurgaan-Palwal Transmission Limited Subsidiary 365 87 361.85 36587 1,467 49
Jhajjar KT Transco Private Limited Subsidiary 54.70 54.33 57.96 22562
Parbati Koldam Transmission Company Limited Subsidiary 65.45 67.87 7233 28234
NER Il Transmission Limited Subsidiary 1,05108 1,03953 1,051.08 4,215 86
IndiGri¢d Solar-1 (AP) Private Limited Subsidiary 128.88 13096 136.79 533.42
Inditind Solar-li (AP) Private Limited Subsidiary 13275 133,65 13432 539.89
Raichur Shotapur Transmission Company Private Limited Subsidiary 7272 71.92 . 114 46
Kallam Transmission Limited Subsidiary 3650 2277 788 55.84
{Khargane Transmission Limited Subsidiary 533.94 168.74 ¥ 168.74
Incligeid Limited Subsidiary 3095 3032 2289 11454
Indigrid 1 Limited Subsidiary = 9.04 437 3551
Indigrid 2 Limited Subsidiary 23.26 2302 2315 9312




Quarter ended Quarter ended Quarter ended
Year ended|
Sr. . . 30 lune 2023 31 March 2023 30 June 2022
Particulars Relation 4 = - 31 March 2023
No. (Unaudited) (Audited), (Unaudited) (Audited)
(Refer Note 2a Aefer Note 2b Refer Note 2a .
5 [Dividend income from subsidiaries
Parbati Koldam Transmission Company Limited Subsidiary 100.95 201.90 201.90
Jhajjar Transco Private Limited Subsidiary 2000 2000
6 |Adjustment in consideration for equity shares of Indigrid 1 Limited on account
of events mentioned in SPA
Sterlite Power Transmission Limited Sponsor 45 48 7731 7731
7 |Consideration for equity shares of GPTL on account of events mentioned in
SPA
Sterlite Power Transmission Limited Spansor 384
8 |Adjustment in consideration for equity shares of NER on account of events
mentioned in SPA
Sterlite Power Transmussion Limited Sponsor 8 80 002 3850 255.87
9  |Purchase of equity shares of KhTL
Sterlite Power Transmission Limited Sponsor 13513 13513
10 (Investmentin right issue of subsidiary
Indigrid 1 Limited Subsidiary 258.59 - 25859
11 | Trustee fee
Axis Trustee Services Limited Trustee 236 047 411 263
12 fees {including pay of i fees)
Indigrid Investment Managers Limited Investment manager of IndiGrid 105.42 210 209 850
13 |Distribution to unit holders
Indigrid Investment Managers Limited Investment manager of indiGrid 191 182 176 725
Esoteric Il Pte. Ltd Sponsor/Entity with significant influence over the Trust 57236 547 48 52881 2,17124
Harsh Shah CEO/whole lime director of Investment Manager 013 013 - 0.38
Swapnil Patil Company Secretary of Investment Manager 0.02 0.02
Sonakshi Agarwal Relative of director 0.06 0.06 024
Sujata Asthana Relative of director 040 039 1.60
A. R Narayanaswamy Director of Sponsor (SPTL) 007 006 006 025
14 |Interest on Term loans
Axis Bank Limited Promoter of Axis Trustee Services Limited 35170 35040 31560 1,386.00
15 (Term Loan availed
Axis Bank Limited Promoter of Axis Trustee Services Limited 5,000 00 5,000.00
16 |Term Loan repaid
Axis Bank Limited Promoter of Axis Trustee Services Limited 106.30 106.30 56 30 30020
17 |Net Term Deposit - created / (redeemed}
Axis Bank Limited Promater of Axis Trustee Services Limited (1,672.70) 8270 (323.00) 1,757 34
18 |Interest Income on Term Deposit
Axis Bank Limited Promoter of Axis Trustee Services Limited 45.50 56,73 36.16 12279
19 |Upfront fees paid towards Term Loan
Axis Bank Limited Promoter of Axis Trustee Services Limited 1475 1475
20 |Deposit made to IT department on behalf of PKTCL & NRSS
Sterlite Pawer Tranumissian Limited Sponsor and Project Manager/ 19.19 = 1919
Entity with significant influence
IV. Outstanding balances are as follows:
Sr. . As at 30 June 2023| Asat31March 2023  As at 30 June 2022
Particulars : ( dired)
No. (Unaudited) (Audited)
1 |Unsecured loan receivable from subsidiaries 1,56,77263 1,56,914.84 1,38,77151
2 |Interest receivable from subsidiaries 6,835 43 6,071.90 3,813.33
3 |Non-Canvertible Debentures of subsidiary {including accrued interest on EIR) 3,129.18 3,07184 7,012.16
(excluding provision for impairment)
4 [Compulsorily-convertible debentures of subsidiary 1,002 74 1,00274 1,002.74
5 |Investment in equity shares of subsidiary {excluding pravision for impairment) 48,465 53 48,411 25 43,438.45
6 |Optionally convertible redeemable preference shares (excluding provision for impairment) 1,001.96 1,00196 1,001.96
7 |Payable towards project acquired 1,03313 1,213.20 1,142.21
8 |Outstanding term loan fromn Axis Bank Limited 1S,462.60 19,568 80 19,812.50
9 |Outstanding Term Deposit with Axis Bank Limited 1,670.20 3,342 80 1,262 46
10 |Interest Accrued on Term Depasit with Axis Bank Limited 52.49 48.96 3488
11 | Deposits given ta SPTL 36.00 36.00 36.00
12 |Trade Payable (iM fees pavablel 217 192 .
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Details in respect of related party ions involving isition of InvIT assets as required by Para 4.6.6 of chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including

any guidelines and circulars issued thereunder {"SEBI Circulars") are as follows:

For the quarter ended 30 June 2023:
No acquisitions during the quarter ended 30 June 2023
For the quarter and year ended 31 March 2023;

{A) summary of the valuation reports (issued by the independent valuer appointed under the InvIT Regulations):

Rs. In miltion
Particulars KhTL|
Enterprise value agined for acgusition 14,4975.00
Enterprive value s pet Independent Yaluer 16,362.00
Method of valuation Discounted cash flow
Dlscounting rate [WACT) B.30%

(B) Material conditions or obligations in relation to the transactions:

Acquisition of Khargone Transmission Ltd (KhTL):

The Trust acquired 49% of paid up equity capital of Khargone Transmission Limited {"KhTL") with effect from 02 March 2023 from Sterlite Power Transmission Limited {SPTL)) {referred as “the seller"} pursuant to Share Purchase
Agreement dated 21 January 2023 {"SPA”). The Trust has finalised purchase consideration for acquisition of entire stake in KhTL and has entered into a binding agreement with the Seller to acquire remaining 51% paid up equity capital in
KhTL from the Seller. The Trust has beneficial interest based on the rights available to it under the SPA

Based on the contractual terms of the agreement, the Trust has following rights:

«Bight to nominate all directors an the board of directors of the KhTL;
=RBight to direct the selling shareholders to vote according to 1ts instructions in the AGM/EGM ar any other meeting of shareholders of KhTL;
«Bon-disposal undertaking from the selling sharehalders for the remaining 51% equity stake in KhTL;

Considering the requirements under Ind AS 110, the Trust has assessed whether it cantrals KhTL on the basis the above rights under the agreement and the fact that the Trust has acquired 49% and have paid for the balance 51%
consideration {subject to certain agreed hold back amount). Based on the assessment, management has concluded that the Trust controls KhTL in spite of the fact that it has acquired only 49% of the paid up capital of KhTL

The Trust has availed external borrowings to fund this acquisition at the rate of interest of 7 86%. The Trust has also paid an acquisition fee {Investment management fee) at 0.5% of the Enterprise value to Indigrid Investment Managers
Ltd (ML) in accordance with the Agi 1t dated 13 June 2023

Changes in Accounting policies
There is no change in the Accounting policy of the Trust for the quarter ended 30 June 2023

For and behalf of the Board of Directors of Indigrid Investment Managers Limited
{as Investment Manager of india Grid Trust)

Place : Mumbai

Date : 28 July 2023
DIN: 02496122
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Mr. Manish Gadia, Registered Valuer
IBBI Registration No.: IBBI/RV/06/2019/11646

Date: 28 July 2023
The Board of Directors
IndiGrid Investment Managers
Limited (Investment Manager of India Grid
Trust) Unit No. 101, 1" Floor,
Windsor Village, Kole Kalyan Off CST
Road,Vidyanagari Marg, Santacruz (E),

Mumbai - 400
098, Maharashtra,
India.

The Axis Trustee Services Limited
(Trustee of India Grid

Trust) The Ruby, an Floor,

SW, 29, Senapati Bapat

Marg,

Dadar (W), Mumbai - 400028,
Maharashtra, India.

Sub: Independent Fair Enterprise Valuation of the Project SPVs of India Grid Trust as of 30"
June 2023 in accordance with the SEBI InvIT Reqgulations (as amended)

Dear Sir(s)/ Madam(s),

I, Manish Gadia (“Registered Valuer” or “RV"”) has been appointed by IndiGrid Investment Managers
Limited (“the Investment Manager” or “IIML"), acting as the investment manager for India Grid Trust
(“the Trust”) and Axis Trustee Services Limited (“the Trustee”) acting as the trustee for the Trust via
engagement letter dated 17" July 2023 as an independent valuer. I enclose my valuation report
regarding the fair enterprise value of the Project SPVs of the Trust as on 30™ June 2023 (“Valuation
Date”) in accordance with the requirements of the Securities and Exchange Board of India

(Infrastructure Investment Trusts) Regulations, 2014, as amended (“the SEBI InvIT Regulations”).

The Investment Manager and the Trustee intends to undertake the fair enterprise valuation of the
Project SPVs of the Trust as on 30" June 2023 for incorporating any key changes in the quarter ended
30™ June 2023. In this connection I have been appointed by Board of Directors of the Investment
Manager on 28™ June 2023. Accordingly, I am pleased to enclose the Valuation Report (“Report”)
providing my opinion on the fair enterprise valuation of the Project SPVs as on 30" June 2023.

I have relied on explanations and information provided by the Investment Manager. Although, I have
reviewed such data for consistency, but have not carried out a due diligence or audit of such

information.
In terms of the SEBI InvIT Regulation, I hereby confirm and declare that:

1. I am competent to undertake this valuation in terms of SEBI InvIT Regulations;

2. We further confirm that I am independent in terms of the SEBI InvIT Regulations and that this
report has been prepared on a fair and unbiased basis in compliance with Regulation 13(1) and
Regulation 21 of the SEBI InvIT Regulations;

3. I have an experience of more than 5 years for valuation of infrastructure assets.



Valuation Report | SPVs of India Grid Trust | June 2023

My team and I have no present or planned future interest in the Trust, the SPVs or the Investment
Manager, except to the extent of this appointment as an independent valuer and the fee for this
Valuation Report

(“Report”) which is not contingent upon the values reported herein. The valuation analysis should not
be construed as investment advice, specifically, I do not express any opinion on the suitability or

otherwise of entering into any financial or other transaction with the Trust.

The Trust owns the following special purpose vehicles:

Sr

No. Name of the SPVs Abbreviation Category

1 Bhopal Dhule Transmission Company Limited BDTCL

2 Jabalpur Transmission Company Limited JTCL

3 Maheshwaram Transmission Limited MTL

4 RAPP Transmission Company Limited RTCL

5  Purulia & Kharagpur Transmission Company Limited PKTCL IBnterdState - Tariff

ase

6 Patran Transmission Company Limited PTCL Competitive

7 NRSS XXIX Transmission Limited NRSS Bidding  Project
("TBCB") - BOOM

8 Odisha Generation Phase - II Transmission Limited OGPTL Basis

9 East-North Interconnection Company Limited ENICL

10 Gurgaon Palwal Transmission Limited GPTL

11 NER II Transmission Limited NERTL

12 Ra!lchur_ _Sholapur Transmission Company RSTCPL

PrivateLimited

13 Khargone Transmission Limited KTL

14 Jhajjar KT Transco Private Limited JKTPL Intra State -
TBCB - BOO Basis

Inter-state Regulated
15  Parbati Koldam Transmission Company Limited PrkTCL Tariff Based Project
- DBFOT Basis

16  IndiGrid Solar-I (AP) Private Limited ISPL 1 Solar Power

17 IndiGrid Solar-II (AP) Private Limited ISPL 2 Generation Projects

18 Kallam Transmission Limited KLMTL Under CF)n?truc'tlon
Transmission Line

(hereinafter together referred to as the “Project SPVs” or the “"SPVs")

I am enclosing the Report providing opinion on the fair enterprise value of the Project SPVs on a going
concern basis as at 30" June 2023 (“Valuation Date”). The attached Report details the valuation

methodologies used, calculations performed and the conclusion reached with respect to this valuation.

I believe that the analysis must be considered as a whole. Selecting portions of any analysis or the
factors that are considered in this Report, without considering all factors and analysis together could
create a misleading view of the process underlying the valuation conclusions. The preparation of a
valuation is a complex process and is not necessarily susceptible to partial analysis or summary

description. Any attempt to do so could lead to undue emphasis on any particular factor or analysis.

The valuation methodologies and approaches adopted by me are widely recognised and used. They are
in compliance with Valuation standards issued by The Institute of Chartered Accountants of India and

International Valuation Standards issued by International Valuation Standards Council (IVSC) and are
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accepted across India and internationally.

The valuation provided by RV and the valuation conclusions are included herein and the Report
complies with the SEBI InvIT Regulations and guidelines, circular or notification issued by the Securities
and Exchange Board of India ("SEBI”) thereunder.

The Report must be read in conjunction with the caveats to the Report, which are contained in Section
11 of this Report. This letter, the Report and the summary of valuation included herein can be provided
to Trust’s advisors and may be made available for the inspection to the public as a material document
and with the SEBI, the stock exchanges and any other regulatory and supervisory authority, as may be

required.

This letter should be read in conjunction with the attached Report.

Yours faithfully

Digitally signed by MANISH GADIA
n=MANISH GADIA c=IN

l
Date: 2023-07-28 16:45+05:30

Manish Gadia

Registered Valuer

ICAI Membership No.: 059677

IBBI Registration No.: IBBI/RV/06/2019/11646

RVO Membership No.: ICAIRVO/06/RV-P00059/2019-2020
Date: 28™ July 2023

Place: Kolkata

UDIN: 23059677BGUIAM 3248
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Definition, Abbreviations and Glossary of terms

Abbreviation

‘ Words/ Phrases

BDTCL Bhopal Dhule Transmission Company Limited

BOO Build-Own-Operate

BOOM Build-Own-Operate-Maintain

Capex Capital Expenditure

CCIL Clearing Corporation of India Limited

CCM Comparable Companies Multiples

CERC Tariff Central Electricity Regulatory Commission (Terms and Conditions of Tariff)

Ckms Circuit Kilometres

COD Commercial Operation Date

CTM Comparable Transactions Multiples

DBFOT Design-Build-Finance-Operate-Transfer

DCF Discounted Cash Flow

DF Discounting Factor

EBITDA Earnings Before Interest, Taxes, Depreciation and Amortization

ECOD Expected Commercial Operation Date

ENICL East-North Interconnection Company Limited

Esoteric Esoteric II Pte. Ltd. (an affiliate of KKR & Co. Inc.)

EV Enterprise Value

FCFF Free Cash Flow to the Firm

FY Financial Year Ended 31° March

GAAP Generally Accepted Accounting Principles

GPTL Gurgaon Palwal Transmission Limited

GW Giga Watts

ICAI VS ICAI Valuation Standards, 2018

iInl\\/I/lés(z;'\ent IndiGrid Investment Managers Limited (formerly known as Sterlite

Managers Investment Managers Limited)

INR Indian Rupee

ISPL 1 IndiGrid Solar-I (AP) Priv_ate Lin'_lit(_ed (formerly known as FRV Andhra
Pradesh- Solar Farm-I Private Limited)

ISPL 2 IndiGrid Sc_)lar—II _(AI_D) Private Limited (formerly known as FRV India Solar
Park- II Private Limited)

VS International Valuation Standard

IVSC International Valuation Standards Council

JKTPL Jhajjar KT Transco Private Limited

JTCL Jabalpur Transmission Company Limited

KLMTL Kallam Transmission Limited

KTL Khargone Transmission Limited

kv Kilo Volts

kWh

Kilo Watt Hour
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Mn

Millions

Abbreviation

‘ Words/ Phrases

MPF Mid-Point Factor

MTL Maheshwaram Transmission Limited

MW Mega Watts

NAV Net Asset Value

NCA Net Current Assets Excluding Cash and Bank Balances
NERTL NER II Transmission Limited

NRSS NRSS XXIX Transmission Limited

O&M Operation & Maintenance

OGPTL Odisha Generation Phase - II Transmission Limited
PGCIL Power Grid Corporation of India Limited

PKTCL Purulia & Kharagpur Transmission Company Limited

PPA Power Purchase Agreement

PrKTCL Parbati Koldam Transmission Company Limited

PTCL Patran Transmission Company Limited

PV Present Value

PVF Present Value Factor

RSTCPL Raichur Sholapur Transmission Company Private Limited
RTCL RAPP Transmission Company Limited

RV Registered Valuer

SEBI Securities and Exchange Board of India

SCOD Scheduled Commercial Operation Date

SEBI InvIT Regulations | SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended
SECI Solar Energy Corporation of India Limited

SPGVL Sterlite Power Grid Ventures Limited (now merged with SPTL)
SPTL Sterlite Power Transmission Limited

SPV Special Purpose Vehicle

TAO Tariff Adoption Order

TBCB Tariff Based Competitive Bidding

the Trust or InvIT

India Grid Trust

the Trustee

Axis Trustee Services Limited

TSA Transmission Service Agreement
TV Terminal Period Value
WACC Weighted Average Cost of Capital
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Section 1:

Executive Summary
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General Information

Independent Estimate of the Fair Enterprise Valuation of the Project
Scope SPVs of India Grid Trust as on 30 June 2023 in accordance with the
SEBI InvIT Regulations (as amended)

Regulation 21(4) of SEBI (Infrastructure Investment Trusts)

Regulation Regulations, 2014 as amended
Valuation Date 30" June 2023

IndiGrid Investment Managers Limited (Investment Manager to India
Appointed By Grid Trust)

Axis Trustee Services Limited (Trustee to the India Grid Trust)
Report Date 28" July 2023
Registered Valuer Mr. Manish Gadia (IBBI Registration No.: IBBI/RV/06/2019/11646)

1) Bhopal Dhule Transmission Company Limited

2) Jabalpur Transmission Company Limited

3) Maheshwaram Transmission Limited

4) RAPP Transmission Company Limited

5) Purulia & Kharagpur Transmission Company Limited
6) Patran Transmission Company Limited

7) NRSS XXIX Transmission Limited

8) Odisha Generation Phase - II Transmission Limited
9) East-North Interconnection Company Limited

10) Gurgaon Palwal Transmission Limited

11) NER II Transmission Limited

12) Raichur Sholapur Transmission Company Private Limited
13) Khargone Transmission Limited

14) Jhajjar KT Transco Private Limited

15) Parbati Koldam Transmission Company Limited
18)Kallam Transmission Limited

Transmission assets portfolio as
on date of valuation

Solar assets portfolio as on date 1) IndiGrid Solar-I (AP) Private Limited
of valuation 2) IndiGrid Solar-II (AP) Private Limited
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Brief Background and Purpose

India Grid Trust:

India Grid Trust (“IndiGrid” or “Trust”) was set up on 21t October 2016, as an irrevocable trust
pursuant to the trust deed under the provisions of the Indian Trusts Act, 1882, and was registered with

SEBI as an InvIT on 28th November 2016, under Regulation 3(1) of the InvIT Regulations.

India Grid Trust ("IndiGrid”) is India’s first infrastructure investment trust (*InvIT”) in the power sector.

It owns and acquires power transmission assets (overhead transmission lines and substations) & solar
assets. Today, it owns 16 power projects with transmission lines of more than 8,468 ckms, 13
substations with 17,550 MVA transformation capacity, and 2 solar project with 100 MW AC of solar
generation capacity & 2 solar projects. Each of the Portfolio Assets is located in strategically important
areas for electricity transmission connectivity, delivering power from generating centers to load centers

to meet inter-regional power deficits.

The units of the Trust are listed on the National Stock Exchange of India Limited and BSE Limited since

6 June 2017.
Unit holding pattern of the Trust as on 30™ June 2023 is as follows:

Particulars No. of Units %
Esoteric II Pte. Ltd (Sponsor) 16,59,01,932 23.69%
Insurance Companies 4,54,26,084 6.49%
Mutual Funds 13,05,471 0.19%
Financial Institutions or Banks 5,39,477 0.08%
Provident or pension funds 18,86,974 0.27%
Alternative Investment Fund 1,22,472 0.02%
Foreign Portfolio Investors 20,48,71,161 29.26%
Non-institutional investors 28,01,24,914 40.01%
Sponsors:

The Trust is currently sponsored by Esoteric II Pte. Ltd., an affiliate of KKR & Co. Inc. (“Esoteric”).

IndiGrid was originally sponsored by Sterlite Power Grid Venture Limited (now merged with Sterlite
Power Transmission Limited) as an irrevocable trust pursuant to the Trust Deed, under the provisions of
the Indian Trusts Act, 1882.

SEBI has granted its approval for de-classification of Sterlite Power Transmission Limited (SPTL) as a
Sponsor of India Grid Trust (“"IndiGrid”) vide its letter dated July 6, 2023. Accordingly, SPTL will be de-
classified as a Sponsor of IndiGrid with effect from July 6, 2023.

In the annual meeting of Trust held on 28" September 2020, the unitholders approved induction of
EsotericlI Pte. Ltd., an affiliate of KKR & Co. Inc. (“Esoteric”), as a sponsor.

Esoteric is an affiliate of KKR & Co. Inc. KKR & Co. Inc. was founded in 1976 and is a leading global
investment firm. KKR & Co. Inc. sponsors investment funds that invest in multiple alternative asset
classes, including private equity, credit and real assets, with strategic partners that manage hedge
funds.

Shareholding Pattern of Esoteric as on 30" June 2023:

Sr. No. Name of Shareholder %
1 Esoteric I Pte. Limited 36.5%

2 KKR Ingrid Co-invest L.P. 60.6%

3 KKR PIP Investments L.P. 2.9%
Total 100.0%

The Investment Manager:

IndiGrid Investment Managers Limited (formerly known as Sterlite Investment Managers Limited) (“the
Investment Manager” or “IIML"”) has been appointed as the investment manager to the Trust by Axis
Trustee Services Limited (“the Trustee”) and is responsible to carry out the duties of such a person as
mentioned under SEBI InvIT Regulations.

11
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Shareholding of the Investment Manager as on 30" June 2023 is as under:

Sr. No. Name of Shareholder %
1 Electron IM Pte. Ltd. (KKR affiliate entity) 100.0%
Total 100.0%

Assets to be Valued:

SPVs Based on BOOM basis and Inter-state TBCB Transmission projects:

Sr. No. Name of the SPVs Abbreviation Ckms
1 Bhopal Dhule Transmission Company Limited BDTCL 943
2 Jabalpur Transmission Company Limited JTCL 994
3 Maheshwaram Transmission Limited MTL 474
4 RAPP Transmission Company Limited RTCL 403
5 Purulia & Kharagpur Transmission Company Ltd. PKTCL 545
6 Patran Transmission Company Limited PTCL 10
7 NRSS XXIX Transmission Limited NRSS 830
8 Odisha Generation Phase - II Transmission Limited OGPTL 713
9 East-North Interconnection Company Limited ENICL 896
10 Gurgaon Palwal Transmission Limited GPTL 273
11 NER II Transmission Limited NERTL 832

Raichur Sholapur Transmission Company
PrivateLimited

=

RSTCPL 208

13 Khargone Transmission Limited KTL 626

SPV Based on DBFOT basis and Intra-state TBCB Transmission projects:

Sr. No. Name of the SPVs Abbreviation Ckms
14 Jhajjar KT Transco Private Limited JKTPL 205

SPV Based on BOO basis and Regulated Tariff Transmission projects:

. No. Name of the SPVs Abbreviation Ckms
15 Parbati Koldam Transmission Company Limited PrKTCL 458

()]
=

Solar Power Generating SPVs:

Sr. No. Name of the SPVs Abbreviation Capacity (AC)
16 IndiGrid Solar-I (AP) Private Limited ISPL 1 50 MW
17 IndiGrid Solar-II (AP) Private Limited ISPL 2 50 MW

Under Construction Transmission Project SPV:

Sr. No. Name of the SPVs Abbreviation Ckms
18 Kallam Transmission Limited KLMTL 18
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Engagement Overview

As per Regulation 21(5) of Chapter V of the SEBI InvIT Regulations:

"A half yearly valuation of the assets of the InvIT shall be conducted by the valuer for the half-year
ending September 30" for a publicly offered InvIT for incorporating any key changes in the previous
six months and such half yearly valuation report shall be prepared within one month from the date of
end of such half year.

Provided that in case the consolidated borrowings and deferred payments of an InvIT, in terms of
Regulation 20, is above forty nine per cent, the valuation of the assets of such InvIT shall be
conducted by the valuer for quarter ending June, September and December, for incorporating any key
changes in the previous quarter and such quarterly report shall be prepared within one month from the
date of the end of such quarter.”

In this regard, the Investment Manager and the Trustee have appointed Mr. Manish Gadia (“Registered
Valuer” or “RV”) bearing IBBI registration number IBBI/RV/06/2019/11646 to undertake the fair
valuation at the enterprise level of the SPVs as per the SEBI InvIT Regulations as at 30™ June 2023.
Enterprise Value ("EV") is described as the total value of the equity in a business plus the value of its
debt and debt related liabilities, minus any cash and cash equivalents to meet those liabilities.

Registered Valuer declares that:

i. The RV is competent to undertake the financial valuation in terms of the SEBI InvIT Regulations;

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

ii. I have estimated the Enterprise Value of each of the Project SPVs.

The Valuation Date considered for the Enterprise Valuation of the SPVs is 30™ June 2023. Valuation

analysisand results are specific to the valuation date.

A valuation of this nature involves consideration of various factors including the financial position of the
Specified SPVs as at the Valuation Date, trends in the equity stock market and fixed income security

market, macro-economic and industry trends, etc.

The Valuation Report ("Report”) covers all the disclosures required as per the SEBI InvIT Regulations
and the valuation of the SPVs is impartial, true and fair and in compliance with the SEBI InvIT

Regulations.

13
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Section 2:
Valuation Analysis
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Valuation Analysis

All the SPVs have been valued using Discounted Cash Flow ("DCF”) Method except for KLMTL where
NetAsset Value approach is used.

I have relied on the provisional Financial Statements as on 30™ June 2023 and financial projections of
theSPVs provided by the investment manager for arriving at fair enterprise value.

Based on the methodology and assumptions discussed further, I have arrived at the following fair
EnterpriseValue of the SPVs as on the Valuation Date:

Projection Perit_)d Cckms Fair EV
(Balance TSA Period) (INR Mn)
1 BDTCL ~ 25 Years 9 Months 943 8.2% 19,351
2 JTCL ~ 25 Years 8 Months 994 8.3% 16,282
3 MTL ~ 29 Years 6 Months 474 7.9% 5,912
4 RTCL ~ 27 Years 8 Months 403 7.8% 4,347
5 PKTCL ~ 27 Years 9 Months 545 7.8% 6,752
6 PTCL ~ 28 Years 5 Months 10 7.9% 2,587
7 NRSS ~ 30 Years 2 Months 830 7.7% 44,194
8 OGPTL ~ 30 Years 9 Months 713 7.9% 14,480
9 ENICL! ~ 12 Years 4 Months 896 8.4% to 11.9% 11,560
10 GPTL ~ 31 Years 9 Months 273 7.9% 12,006
11 NERTL ~ 32 Years 9 Months 932 7.8% 53,242
12 RSTCPL ~ 25 Years 6 Months 208 8.5% 2,698
13 KTL ~ 31 Years 1 Months 626 8.0% 16,579
14 JKTPL ~ 22 Years 4 Months 205 7.7% 3,100
15 PrkTCL? ~ 26 Years 3 Months 458 8.0% 7,182
16 ISPL 1 ~ 20 Years 1 Months NA 8.0% 3,243
17 ISPL 2 ~ 20 Years 7 Months NA 8.1% 3,479
18 KLMTL? NA* 18 NA 1,541
Total Fair Enterprise Value of all SPVs 8,528 2,28,535
Notes:

1. In case of ENICL, I have considered separate WACC for explicit period and terminal period.

2. PrKTCL operates under Cost Plus Mechanism where the period of services is not mentioned in TSA.
I have considered a total period of 35 years of useful life based on CERC Tariff Regulations, 2019
and based on discussions with the Investment Manager.

3. KLMTL project is currently under construction. Hence due to the nascent stage of the project, I
find it appropriate to consider the Net Asset Value method for arriving at the enterprise value of
KLMTL.

4. KLMTL project is currently under construction. TSA period of 35 years will commence once the
project's construction is completed.

<<This space is intentionally left blank>>
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Section 3:
Business Overview
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Transmission Line SPV Based on BOOM basis and Inter-state TBCB Transmission projects:

SPVs Model

Location
Maharashtra ("MH"),

Capacity

Circuits Ckms

Substation

Madhya Pradesh (“MP”) & 4TL-765Kv 4 S/c
BDTCL BOOM Gujarat (“GJ") 2 TL- 400 Kv 2 D/C 943 2 nos.
JTCL Chhattisgarh (“"CH") 1 S/c )
BOOM Madhya Pradesh 2TL-765Kv 4 D/c 994 Nil
MTL BOOM Telangana (“TS") 2TL-400Ky 2 D/c 474 Nil
RTCL Rajasthan (“RJ”), Madhya )
BOOM Pradesh (*MP") 1TL-400Kv 1 D/c 403 Nil
West Bengal ("WB"), .
PKTCL ~ BOOM Jharkhand (“JH") 2TL-400Kv 2 D/c 545 Nil
1 TL - 400 Kv
PTCL  BOOM Punjab ("PB") o 1 D/c 10 1 no.
NRSS BOOM Punjab,J & K ("JK") 3TL-400Kv 3 D/c 830 1 no.
1 TL - 765 Kv
OGPTL  BOOM Odisha (*OD") ITL-400Ky 2 D/c 713 Nil
Assam (“AS"), West Bengal,
ENICL BOOM Bihar (“BR”") 2TL-400Ky 2 D/c 896 Nil
GPTL  BOOM Harya?‘?D(L,,';' RU)F; Delhi 5TL-400Kv 5 Djc 273 3 nos.
Assam, ArunachalPradesh 3TL-132Kv
NERTL BOOM (“AP"), Tripura (“TR") 2TL-400Kv S5 D/c 832 2 nos.
Karnataka ("KA")&
RSTCPL  BOOM Maharashtra 1TL-765Kv 1 S/c 208 Nil
MP, Maharashtra, 2 TL - 765 Kv
KTL  BOOM Chhattisgarh, Goa 2TL-400Kv 4 D/c 626 2 nos.

Transmission Line SPV Based on BOO basis and Regulated Tariff Based projects:

SPVs Model

Location

Circuits

Ckms

Substation

PrKTCL BOO

Himachal 1 TL - LILO
Pradesh, 5TL - 400 Kv
Punjab

Capacity

5 S/c along with

D/cl1 D/c

458

Transmission Line SPV Based on DBFOT basis and Intra-state TBCB Transmission project:

SPVs Model Location Capacity Circuits Ckms Substation
1TL- LILO 2D/c
JKTPL DBFOT Haryana 2 TL - 400 Kv 15/c 205 2 nos.
Solar Power Generating SPVs:
Name of the SPVs Location Capacity (AC)
IndiGrid Solar - I (AP) Private Limited (“ISPL 1”) Andhra Pradesh 50 Mw
IndiGrid Solar - II (AP) Private Limited ("ISPL 2”)  Andhra Pradesh 50 Mw

Transmission Line SPV which is Under Construction:

Model

Location

Capacity

Circuits

(o (111

Substation

KLMTL

BOOM

Maharashtra

1TL - LILO

2 D/c

18
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Area covered by the SPVs of the Trust:

PrKTCL

PTCL

GPTL

OGPTL

Ne—
BDTCL
Khargone
46 Lines A
~8,470 Ckms A
~12970 Nos
Towers A
13 Substations
~17,550 MVA
A
100 MW(AC)
Solar Generation A
19 States & 1 UT '
Across India g
A

Source: Investment Manager

2x315 MVA (400/220 kV GIS Substation)
2x500 MVA (400/220 kV GIS Substation)

2x315 MVA + 2x100 MVA
(400/220/132 kV AIS Substation)

2x500 MVA (400/220 kV GIS Substation)

2x1500 MVA (765/400 kV AIS Substation)
2x315 MVA (400/132 kV AIS Substation)
2x50 MW (AC)

2x500 MVA (400/220 kV AIS Substation)

765 kv DC
765 kV SC
400 kv DC
400 kv SC
400/132 kv MC
132kvDC

400 kv MC

19



0¢

066°£T'C  79€'9T 80L'C £08 YIP'E 1€2'€E SL0'€ES SLT'L 9zT'E 200zt 66S'TT €€5'HT 0€S'tvb 09 6529 (42584 106'S 622'9T Tvb'6T €2-1BN-TE
TL9'TTT ° 589 09t 69t'€ PLT'E GTS'ES Y6T'L $S0'E £91'2T €€S'TT 6551 908'tt 6¥5C €129 SYE'Y ¥S6'S LTT'9T 89€'6T 22-29a-T€
OT¥'TTC ° = S0€ S6S'E sog’e 856'€S 11€'L €IT'E s8¢'eT $Z9'TT ST9'vT 6€E'SH 119'C ¥82'9 20b'y 966'S 68€'9T 8/L'61 zz-das-0¢
ZI0°0T'C o = 8¢ 6S5’€E 80€’e 908’15 89, 0ST'E zop'et 1SL'TT SEL'PT L2h'Sy 019'C 018’9 06’y £66'S LPE'9T 6£6'6T zz-unc-0¢€
ISY'IT'C - - 01¢ £99'€ v8e’e 062°€S v61'L £9T'€ 85€'CT £08'TT 899'¥T YEL'SY $19°C 66L'9 L9€'y 6L6'S zeT’ot ¥86'6T 2C-1en-T¢€
T80'ET'T = o 14 018'€ 265'€E 0T9'€S 126'L 826'C zLo'zt 820'2T Py8'vT £55'9b 6€€C €089 96T't 8€6'S 90€'9T ZI1'02 12-22Q-1€
0€8'ET’T = = = €6L'€ 865'€E SzL'Es o9r1'8 8L6'C veT'eT PIT'CT 868'tT £09'9t SLE'T 918’9 112y 256'S ¥82'91 €12'02 Tz-das-0€
68Y'v0'C ° ° = = = €LY'TS 16€'8 0€0'€ 4543 806'TT 68L'tT €6T'9% €9€'C G189 9Ty £68'S 920971 9,2'0T TZ-un(-0€
094’50’ ° = = = = 19€'CS 195'8 ze0’E €ge'er 796'TT 164'pT 808’9t YLE'T 928’9 [{or44 206'S 220’91 96€£'0T TZ-1eW-T€E
o1zZ'0oC’'t ° = = = = = = = ° 6v6'0T SOT'vT T16'cH 0L€'T 6EY'9 800"t LEY'S 9Th'v1 595'8T 0Z-1eW-T€E
v61'CS - - - - - - = = = = = = 44 06£'9 SE0'Y 89¢'S 809'¥T 0Lp'6T 6T-JBW-TE
986'TS - - - - - - - - - - - - - 8199 S0’y ¥95'S TEY'ST 6TE0C 8T-1eW-T€
999'L€ = ° = = = = = ° = = ° = = = = = S2T'9T Tv5'T2C LT-1BW-TE
€z [44 12 12 12 12 12 0z 0z 0z 6T 61 8T 8T 8T 81 LT LT aed
-ue(-Te -NON-60 -29@-8¢ -INC-€T -InC-€T1 -1eW-9Z -uer-80 -des-gz  -bny-8¢  -deW-bZ  -un(-£Zz  -un(-€0 -Bnv-1€ -G4-pT  -G94-bT -go4-pT -hew-og  -Aew-0€ uolysinboy

UKW NI
1ejolL i 1do1sy TLWDI ¢ 1ds1 T 1dSI ILY3N AdIC 11dD 11d90 101d 1oDId gloXk-} ILNW TOLC 11ag A3

'SAdS 243 Jo uonisinboe jo ajep ayi pue sA3 ised ay3 Jo Auewwns ay3 si Buimo|jo4 ‘pajiwi] S g pue pajywi] sainjnJisedjul
x3|dwis ‘pajiwir bunsauibug |91ed WOl 1dD1SYH pue "A'g IX SBUIP|OH 4B|0S AYd WOJy ¢ TdSI 8 T 1dSI {PoHWIT 24n3dnJisSeu] SdUel|ay Wody TOIMId pue D331
¥ p¥] uoissiwsuel] Jamod niejediey wody 1diMe ‘(,1033L.) PaNWI] Auedwo) bupsauibul g 2143033 0uyddL Wody TOLd 1M Pue 11¥AN “11dD “12IN3 “11dD0
‘SSUN “1DUMd “101d “11W “1D1L “101dd “ZIA ‘SAdS ulenad (Ajed pajejad) salelpisqns Jdidyy 10 11dS /IADdS Josuods 3Iymisia ayy woldj palinboe sey isnil syl

SAdS 243 JO M3IAIBAQ

€20z dun( | 3snJL piD elpur Jo SAdS | Moday uonenjep



T¢C

"%L’'66 S! T A4 TO 01 Q0D Woly 1D1Ad 404 Ajjiqejieay pasiienuuy Jo abesane ayL

SAI3RWLION J9AQ AJjige|ieAy
YZAd TO €CAd (44

Jabeue|y JUBWISSAUT :924N0S

ANIGe|ieAY SAIEW.ION B
TZAd 0ZA4 6TAd

L L

%08

- %S8

diysJaumo 21wouo0dd 9% 00T

L3S S,1SNJ |

ad0DS wWoJy) sieaA g¢

poliad uoiIssadu0)

PTOC Y24BW sTE

dod paInpayas

SUDD £46

yibus |ezoL

UW +£9°TZ UNI

siieaq

150D 109(0.d
si9jawelded

% 6

% 6

%06

%S6

[3NVA]  %T8'T  %I8T  op96'0 %kt M68T | o 001
:101ag Jo Aoisiy Adousipiyg bunesado
M 00t/S9Z
%LT $T0Z 22@ 9 VN HIW
VAW 00S'T X Z uonesgns a|nyg
M 00t/S9Z
%LT $T10Z das 0¢ VN
VAW 00S'T X Z di uoneisqns |edoyg
%ot $10Z 290 9 2/d M 0% o¢ HIN (12135W)
3|nya - (D.LdI) ®Inya
elepOpeA
%9T STOZ UNC €7 2/S M S9L €92 (9 'HIW — (51dD) 31PYa
%0T $T0Z 224 S 2/S M S9z z61 HIW sInya- ugm%mwﬂw
(12LddIW)
%2 ¥10Z Bnv 21 2/a A 00t LT di ledoyg - edoyg
%ZT #T0Z AON 6T 2/S M S9/ 9T d alopuy - |edoyg
%TT ST0Z UnC 6 2/S M S9L 6S¢ dW ledoyg - 4ndjeqer

SNUAAdY
12303 03
uonnqLuod

daod |enpy

(sunp)

suoneayads 1190

uoijedon

uonels-qns/auj|
uoissiwsuel ]

1$)9sse uoIssiwsuel) BUIMo||0) 8y JO SISISU0d 1D1dgd

"%£86°¢C 30 el 343 je 0¢0¢ 4290300
Yoz polep Joapdo ybnoayy Aoo9|3 Jo) jeunqgul ejeddy Agq sabueyd
uoISSIWSURl] 3|ge|RIST UON |eNUUY Ul dsealoul ue pajuelb usaq sey 1014Ad
‘BuluolssiLIWwod 3yl paAe|ap pue pajdalie AjasiaApe ydiym poltad uoi3dniisuod
2yl buunp sjusns meq ul abueyd pue aunafel 22404 ShoLIBA 0} anQ

suoibal uiayyou pue
UJ}SOM S,eIpul Ul SaJjudd peo| Jamod 03} yJebsipzeyyd pue eysipQ JO S93els
9yl wol) s204nos uonielausb Jomod padi-|eod wod) A301099 JO Jdjsueldy
9y) sajell|ioe) 101Ag "dInyg pue [edoyg ul yoes suo ‘suoiieis-qns VAW 000°E
om3 sapnoul 303foid ay3 ‘uonippe uf ‘jedoyg ulyum aul| swD LT e pue 3nyq
UIYIIM dul SWXD 9€ B JO 1SISU0D saul| 3ndJ1d ajgnop ayl "(3edelno) eiepopep
0} (BJjysedeye|y) o|nyg wody aull SwWXD €97 e pue eJjysedeyep Ul anyg
03} pegebueiny wod) aul| sw)D Z6T € ‘ysapeld eAype ul aiopul o3 |edoyg
wioJ) aull swy) 9/T e ‘ysopeld eAypeln ul |edoyg o3 Jndjeqer wodj aul|
SW2 6GZ e asidwod saul| 3N2JR 31buls Byl “SwyD €5 JO Saul| JINdJID |enp A
00 OM)} pue swyD 068 JO saull N2 3|buls A §9/ Jnoj Buisudwod sw D
€46 JO Saull uoissiwsuel) peaydano abejjon ybiy esixa xis sajedado 1D1dgd

309[o4d ay3 Jo (,d0DS.) 21eq uolretadQ [elRJaWWO) PaINPaYIS
9Ul WOl SIedA GE SI ydiym aiep ayl 29 [|eys YS1 Jo aep Audxa syl "siseq
IWOOg & uo ajep uojjesado |BIDJSWWOD pPaINPayds ay3 wody porad Jesh g¢
e 10 TTOZ Adenuer ,.TE UO 1aMOd JO ANISIUIN dY) Aq (payiwil T pHUD S191S
SB UMOUX Al49W.0)) pajiwi] pLDIpUl 03 papJeme sem afoud 1D1Adg dul

(715..aq) paywr Auedwo) uoissiwsued] a|nyq jedoyg 't

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



(44

"%9°66
Sl 47 A4 TO 03 @OD Wol TOLL Joj AjjigejieAy pasijenuuy jo sbesane syl
memcm_\,_ JUSWISSAUT :221N0S

SABWLION J9AQ AJllIge|ieAY (%86) Allige|ieAy aAleWION B

PZAA IO €T A4 T M TC M 0C A4 6T A4

%08

%S8

%06

%S6

%T16°T %¥8'T %81 %LS°T %T8'T
%00T

11D.1C 40 A1o3siy Aduainiya bunesadQ

%8 stozInC T 2/S M S9L see dW euig-indjeqer
' lebAefwee
%TL ST0Z dos v1 2/a M s9L 65L  dW'HD e .598;%

anuaAay

sunp uonjeis-qns /aul
Jejol 0} @oO) |enPy suonedyads (sunpd) Res-ans/aull

uoneso uoissiwisues

yibua

uonnqLuo)

1S]9Sse uoIssiwsuel) BUIMO||0) a3 JO SISISU0D TDL[

diysisaumo 21wouo0dd 9,00T
dODS wodj siedA q¢

PTOC UdIBIN 4T

SWD +66

UW €8T6T YUNI

23e3S s,3snJL
poliad uoissaouo)
doD panpayds
yibua [e3oL

150D Y09[04d

s|jiejodg s.ojaue.led

"BIpUT JO 1SED
9y3 ul sysloud tamod juspuadapul ayy wodj Jomod Jwsuesy 03 ssadde uado
Bbuipinodd AQ eipul uJaypou pue uia3sam ul pub Jomod ayj jo Ajjigels pue
Ajjigelad ay3 spuedxa pue s3oaus110q Alpeded uoissiwsuel) S91RIAD(R 1DI(

‘ysoapeld eAypely Ul eulg o3 Jndjeqger wo.y
SunD GET 40 durm AN 31buls A §9/ duo pue (ysepeld eAypel) JAndleqger
0} (ysebsmeyyd) ylebAelweseyg wody swyD 65/ JO duUll HUN2ID [eNp AY
G9/ 2uo buisudwod ysapeld eAypejy pue yiebsizzeyyd Jo sa3eis ayi ul supd
66 JO Saul| uoissiwsuell peaytano abejjon ybiy elsixe omy sajedado IDIr

"309[04d 343 J0 AOD P3INPaYIS
U] wouy sieaA Gg Sl Ydiym 21ep 9yl 9 ||eys YS1 Jo aiep Adidxa ayl "siseq
WOOg B uo 23ep uoileJado |eIDJBWIWOD Pa|NPaYds ayy wod) pouad JesA g¢
e J40j TTOCZ Adenuer ,6T UO JdMOd JO AUl 3yl Aq (payiwi] T pHD 32)S
Se umouy A[BwJio)) pajywi] pUDIpul 03} papJeme sem d[osd DIf dUL

(715Lrc) payiwig Auedwo) uoissiwisued] Jndjeqer g

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



€¢

Sl ¥2 Ad TO 03

SAIBWLION JBAQ A|Ie|IeAY

yZAd 1O €7

L

Ad [44x]

"%6°66

adoD wod) 1 J0J AljigeieAy pasijenuuy Jo abelaae syl

Jabeuely JUBWISIAU] :924N0S

AJlliqe|ieAy SAEW.ION B

TZ M

0z M

%66°T

e— -_m e— -_m

%L8'T

%S8'T

%EL'T

%¥8°'T

6T Ad
6

- %08
%S8
9
%06
%S6

mes | %00T

LA Jo Adoasiy Aouaipiysg buneldado

%0T LTOC PO ¥T

/S M S92

6T

ODNVYLSL

40 SS (lledesexueys)
wieJe|lewnNppaA

je sheq

Sull AX00¥ 40 "SON ¢

SL

LTOC PO ¥T

2/a M1 00

8.¢C

wiede|lewnppaA
- peqewez|N

SL

%S€ £T0C 92d ¥T

VN

ODNVYLSL

40 S/s JebeN
gooquay e sAeq
Sull AX 00% JO "SON ¢

SL

£10C92d ¥T

anuaAay
|ejol o)
uonnqLuo)

daod |enpy

2/a A 00%

suoneoypads

96T

(sunp)

yibua

uoiledon

JebeN qooqua
- (9d) weitemysayep

uoneis-qns /aui|
uoissiwsuel)

SL

:S)9sse uoIssiwsuel) BuiMo||o) ay3 JO SISISU0D 1

dIysJaumo 21Wou023 % 00T
dODS wodj siedA g¢

8T0C {UN( T

SWXD /¥

UW T+8'€ dNI

BIS S,3sNJ L
poad uoissadu0)
do2 panpayds
yibue |ezoL

150D 109(04d
si9jdweled

s|ie3aq

‘uoleisqns A3 00+/S9/ peqeweziN pue
uoneisqns buljood A 00%/99/ welemysayely J10) AliARdauuod pub apiaoad
03 pabesiaua s| 1oaload ayl 'spuewap A3D11D9]9 JI9Y] 199W 0) Byejeule) pue
elypuewaas ‘npepN |iwe] ‘euebueja] sa1els Aleidiyauaq 9yl 03 YJomiau S| ST
9yl wouy Juswaundoid Jamod a3eijde) [|eys AliAldauuod pub paaoisdwi syl

‘uolbaus euebue|a] ul Ajjiqels
Jamod jJo anss| ay3 SSaJppe pue pLI 1S9\-1SeT-UYON wodj Jamod aiow medp
031 uoibas ulayinos s|geus 031 usuodwod Ay e 3eald ||IM LN "aloid sy
40 d0ODS 2y} woly siedh G¢ si yoiym 1ep ayy o4 ||eys VS Jo a1ep Alidxa syl
'siseq NOOg UO 91ep uonielado [RIDJSWWOD PaINPaYds ayl wod) porad Jesh
GE B 10§ GTOCZ dUN( Y3QT UO 1amod Jo Alsiulii 3yl Aq (payiwi] € puD 3314931S
Se UMOUX A[JBWJo)) pajiwi] ¢ puUDIpul 0] papJeme sem 1oafodd 1 9UL

(7LW) pa)wig uoissiwisue.l] welemysayep "s

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



e

diysiaumo d]Wou0dd 9% 00T L3S S,3sNJ L
dODS wodj siedA g¢ poad uoissaou0)
9T0C Y21BN 4T doD panpayds
%866 S €01 yabus 3oL
S| ¥Z Ad TO 03 0D wody 1D1Y 04 AjjiqejieAy pasijenuuy jo abesaae ayl UW T09'C dNI 150D 109(0.d
Jabeuel JUSWISIAU] :924N0S spiexadg si9joweded
SAIRWLION J2AQ AjIqe|ieAy Aylige|leAy 9AleWION B *eIpUT u—O 1SaM
YZAd TO €T A (44 TC A4 0Z Ad 6T Ad )
- %08 QY1 ul syeloud samod juspuadapul ayy wodl Jomod Jwsuesy 03 ssadde uado
Bbuipinoad AQ eipul udaypiou pue uiaaisam ul pub damod sy jo Ajlgels pue
L o8 Ajljigeljad ay3 spuedxa pue syoaud|310q Ajoeded uoissiwsued) sajeiAl|e 101y

F %06 *uoibal uia3so ayd

pue UJSYUON 3Y3 UsaMiaq >ul| [euoiballajul ue Se 10e [[IM J0MISU Y] "SW

[ %s6 T0Z S! yibua| @nod s1I '8 pue /-ddvd 1e pajetauab A3D1I3099 JO UOlBNORAD
B . . B oo . 2y3 JoJ yied ayy apinoad 03 ysapeld eAypely ul Jndieflnys o3 ueyiseley
- %00T ul 210y Jeau jueld Jomod diwole ayy wody Jomod siajsueldy 309foad D1y SUL

D1 Jo Auoasiy Aouasipuig buiesadQ

*3o3(04d 33 Jo AOD P3INPaYdS
9Ul woJdy SIedA GE SI UYdiym )ep a2yl 29 [|eys yS1 Jo 23ep Audxs ayl
'siseq WOOg B U0 21ep uoi3elado [BI2JsWWod pajNpayds syl wody porad Jeah
GE B 10y £T0Z AINC Yy Uo Jamod Jo Ansiulin 8yl Aq (pajwi] ¢ pHUD 2)81S
se umouy AlawJo)) pajywil T pUDIpUl 03 papteme sem 309foad DI DUl

%00T 9T0Z Jel T 2/a M1 00 ot diW ‘rd indjelnys -ddvy
ELTEYEYY

Jejol 0} @oO) |enpPy suonedyads
uonnquo)

(sunp) uoneis-qns /aui|
uoneso uoissiwsuel)

yibua

1S319sse uoissiwsuel) buimo||o ay3 JO S1sISuod D1y
(701Y) paywi] Auedwo) uoissiwsueld] ddvd 'b

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



S¢

"%8'66
Sl ¥z A4 TO 03 Q0D Wwol TDIMd 404 AjigejieAy pasiienuuy jo abesane syl
Jabeue|y JUSWISIAUT :924N0S

SAIRWLION J9A0 AJljige|ieAy A3Ige|ieAY SAIRWION B

A4 TO €C M < M TZ A 0Z Ad 6T Ad
%0008

. dIysIaumo D1Wou023 9% 00T 2)e3s s, 3shJdl
ovss dODS wodj siedA g¢ polad uoissaou0)
ofi0c  g0Es ° I B B e 9T0C YdIeW ,TT aoD paInpayds
Swd §yS yabus |e3oL
: UW SOb't dNI 150D 109(0.d
%00°S6
s|ieyaa si3jawe.ded

%LS'T %68°T %LLT %S8°T %68°T %09°T

76007007 'swyD GG SI Yabua| 93n0J S3T Wiay) usamiaq Jamod jeuonippe Jo abueyoxa
21eype) 03 spub |euolbad yIm Sspub 93IS BUl JO UOIPBUUO0DIISIUI DY)
uayibuauis 01 papasau yonw sem 31 ‘uoibai uiaises ayl ul Aypeded uonessusb
Buimoab syl maia ul buidesy ‘eouaisixa ojul 3ybnoaq usaq sey 309(oid 1D1Md

11Dd Jo Aloasiy Aouaipyyg bunelsado

%9% £T0Z ue( £ 2/a M 00t €T HC'am Iyouey -ejning
- "3oafoad ayy Jo AOD
%S 9T0T unr 81 2/a A1 ooy €€ HC'am  eseqreyd-undbeseyy pa|NPaYds ay) WO SIBSA GE SI UdIUM 93Bp aU3 o] [|_YS YSL JO 91ep Aidxa ayL
anuanay (sunp) uoneis-qns /aui| 'siseq |NOOg UO 931ep uo|3eJado |BIDJSWWO0D PaJNPayYds 2yl wod) polad Jedh
1230303 @OD [ENPY  SUOREIYPSDS .50 UOREDOT uoissiwsues) GE © 40y £10Z ISNBNY U39 UO JBMOJ JO ANSIUIN U3 AQ (PaNWIT Z PUD KIS
uolinqiijuod Se UMOUY AJSWloy) paywir] T pUOIpul 01 papieme sem 323foid 7DIMd Syl

15]95SE UO0ISSIWSURL] BuIMO|0) 33 JO SISISUOD D1

(o.01d)

paywi] Auedwo) uoissiwisue.d] indbeseyy] @ eiynind s

€202 aunf | 3sni] puo eipuj Jo SAdS | Hoday uonenjep



9¢

"%6°66
Sl 2 A4 TO 01 Q0D woly 1D1d 404 AjigejieAy pasijenuuy jo abesane ayL
Jabeuely JusWIS3AU] :824N0S

SAIIBWLION J3AQ AdljIge|IeAY Ajjige|ieAY SAI3RWION B
YZA4 1O €C A4 T A TC A4 0Z Ad 6T Ad
: : : : : - %08

diysiaumo D1wou0d3 9% 00T 2)eIs sasndl

- %S8 adoDsS wouy siedA g¢ poliad uoissaouo)

9TOC AON {TT adod paInpayds

- %06 S0 0T yibua |e301L

UW 0S2°C dNI 350D 309[0.4d

- %56 sjieyad si9joweled
B - = - B = "2/A M 00 [eyaie)-[eied Jo 0111 Ag pUb ay3 01 paauuod
99 pjnom ueljed 3@ S/S A 0ZZ/00v Syl ‘Buipeo| paouejequn ay3 ploAe
:1D1d 40 Ado3siy Aduaidiyyg bunesado 03} 1|9} Sem uoneRISqNS AY 0ZZ / 00% J0) paau e pue AJUDIA dY} Ul AY 0ZZ
JO SU0I3LISANS G 2J9M I3yl 'TTOZ AN ul gefund jo ou3sip Jnibues - |eied
I02Z/00b U3 ul 2dueglnisip pub |eided ay3 Jo asnedaq asole pasu s,30alodd 1D1d Syl

%00T 9T0C AON CT i VN dd uoneIsqns ue.dyed
VAW 005%Z aloud

- 9T0C AON T 2/a M1 0oy 0T dd 0117 [eyae) -ejened 1sloid ayy Jo doD

paINpayds 2y} wody SIedA G S| ydiym a1ep ayl 9 ||eys vSl Jo a1ep Adidxs
(sunpd) uonEs0 uonels-qns/aul| 9yl siseq INOOg U0 21ep uoilelado |eDJaWWOD pajNpayds ayl wod) porad

: uoissiwsuel] J1B2A GE€ B 10) JaMOd JO Ansiully @yl AQ 'p1] 0D Buwussuibug ¥y d11309|3 ouyda
0} papJeme sem qgelund ‘|eyiN abejjiA uedied ul pajedo| 1afodd 1D1d 9yl

DNUBADJY
Ie301 03  @OD [enPY  suonedypads
uonqLI3uo)

yibua

1S19sse uolssiwsuel) buimo||o ay3 Jo SIsIsuod 1D1d
(7101d) paruwig Auedwo) uoissiwisued] ueldied ‘9

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



LC

%L 66
Sl ¥Z A4 TO 03 Q0D Wodj SSUN 104 Ajjige|ieAy pasijenuuy jo abeisae syl
Jabeuely JUSWISSAUT :924N0S

"Z20Z go4 pue Uer Jo yiuow ay) Joj ANjige|ieAe paiapisuod
10U 9ABY [ ‘9dUsH ‘Bull uoissiwsuel] ytebiewy equies AY00b JO umopinys ul
Bunnsal ‘zz0z go4 pue uer Ul SSYN Ul PaLindd0 JUSAS aJnalew 92404 e ‘gz A4 Ul

Jabeuel JUBWISIAUT :924N0S

SAIIRWLION 19AQ A3ljIqe|ieAy AJ[IGe[I_AY SAIIRWION B

YZA4 1O €T A4 M TC Ad 0C A4 6T Ad
t %08
- %G8
dIysJauMO D1ILIOU0ID 9% 00T 93e1S S,1SNJ 1
- %06 A0DS wouly sieah G¢ poliad uoissasu0)
810¢Z bnv ,,S0 aod pajnpayds
- %s6 SW GTH/SWDD 0E8 y1buaT |01
; ; . . UW 78082 ¥NI 3507 10(01d
%€6°T %¢CL'T %68°T %ty T %6v'T %67 T
L o001 sjieyaq si9joweled
:SSYUN 40 A1o3siy Aduaidiy)a bunesado ‘s1e9A SE JO INUSY
WwiNWiuIW e 10J 8Say] uleyuiew pue ajesado pjnom AdS oyl ‘8§T10Z Joquaidss
8107 3das z m_%w/_w_mwwﬁwov VN SC uonesqns yJebiewy ur uonels-gns SIH AY 0ZZ/00F BUO pue SBUIl UOISSILSURL) JIN2AID 3|gNop
%8L 87073095 73U 5/d A5 00b - o Gi60BEN <A A 00F OM] JBYI0 DU} PIUOISSILULIOD PAYLIT UOISSILUSURIL XIXX SSUN "9T0T
SUN( Ul PSUOISSILULLIOD SEM aul| UoIssiwsues) D/a AY 00% equies-iepuejer ayL
8T0z 3d3S ¢ aull 5/a M 00% S I yiebiewy -equies
%ZC 9T0Z UNC y2 __ aul D/a A 00t 042 9C ‘ad eques -iepuejer 'S912]S OM] 9SBY] Ul WJSAS uoissiwsuel] ayl buiusyibusiis

aNnuanay
|e101 03 QgOD |enPy suonedyads

Aq A9jlepa Jaiwysey oy 03 gefund wody APPSR JO MIN 000°C J9A0

(sunp) uoneis-qns/aul| .
yibusq  U0RE01 uoIssiwsues | JoAII9p 01 payoadxa s 30afodd pajiwi] uoissiwsuel] XIXX SSYN 9yl “siseq
uonnqiuod WOOg e uo 231ep uojjelado |erJIdWWOD 3y} woly polad siedA G e 1ol 102
's}asse uoissjwsuesy buimo||oj Y3 JO SISISU0D SSUN Adenuer pug uo Jamod jo AJisiuiln 9yl Agq paplieme sem 3dafold SSYN dUl

(SSUN) pa3iwi uoissiwsuel] XIXX SSUN £

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



8¢

"%8°66
S #Z A4 TO 03 0D Wod) 11dD0 Joj AjigejieAy pasiienuuy jo abessae syl
memcm_\,_ JUSWISSAUT :9221N0S

SAIIBWION J9AQ AJljIge[I_AY = AYI|IqR|IBAY SARWION B n__r_m,r_wr_>>0 J1WIoU023 9%00T 9 e)s s, snJd|
bZAd TO €T A ¢ M TC A4 0Z Ad 6T Ad
L %08 dODS wodj siedA g¢ pouad uoissaouo)
6102 bnv ;8 aod paInpayds
- ose SW GG/ SWD 0TZ ybuaT |eroL
UIW 00ZZT ¥NI 150D 303(0.d

%06 s|iejaag Silojauwe.led

*SIEBA GE JO 2INUD] WNWIUIW B 10}
9say) ulejuiew pue a3e4ado pjNOM AdS 9Yl "6T0Z |4dy ul aul uolssiwsues)
D/a A S9/ Jndiey - epnbnsieyr pue £T10Z 1snBny Ul pPauOoISSIWIWOD
L %001 Sem aul uolssiwsuell D/a AM 00y epnbnsieyr - D90 Syl °SI9juad

r %S6

%00°C %81 %S8'T %9S°T %€E8'T %86°T

Buiwnsuod-iamod 03 ssadde Joaq bupjeas ade jeyy sjuejd paseq -eysipO
woJdy AJD130912 JO MIN 000°S 03 dn uonendeas |[euonippe buipiroid dlomiau
uoIsSIwsueI} 93e31siaiul 9yl Jo ued o |IM Saull uolIssiwsuell 3yl ‘eysipO
%9 /7027 BNy o€ 5/a A 00t coT ao epnbns.ieyr -99do Ul $309[01d D90 10 WSISAS uOoIleNdRAT S)RIpaWW] pue s109[0ld uoileIaUdD
II — 9seyd J0j WalSAS uojssiwsuel] uowwo) jo Med e s 30afoad 71490 dUL

11d90 Jo Aoisiy Aduaipiyg bunesado

%6 670 1dv 9 2/ M S9L 079 ao Andiey -epnbnsieyr
anuandy (sunp) uonels-qns /aui| 'siseq |NOOg e uo 21ep d0IDS 9y3 wod) pouad sieahA g¢
230303 QOO BNV SUOREOHIDAS 15,59  UORHEDOT uoissiwsues L e 10) TTOZ AJBNUEL YIGT UO 19MOd JO AISIUIN DU} AQ (PHWIT € pUD MRS
N se UMoux >_._wE\_OuC payiwi] ¢ pUDIpUl 0] papleme sem pum.mo\_n_ 71Ld90 °2Ul

1S3)9SSe uoIssiwsuely Buimo||o4 ay3 JO SISISU0D T1dD0

(7Ld®0)
pa2yuwI] uoissiwisuel] 11 -9seyd uonesauan eysipo ‘s

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



6¢

"%S°66
SI $Z Ad TO 03 Q0D woly IDINT 104 Ajjiqe|ieAy pasijenuuy jo abelsae oy
Jabeuel JUSWISOAU]L :924N0S

SAIRRWION J2A0 AJllIGe|ieAY AJlIGR|I_AY SAIIRWION = diysiaumo djwou0dd 9% 00T ) e3S s, 3snd |
bZAd TO €7 Ad 7z M T2 M 0z Ad 61 Ad 9SU3|| Uolssiwsued)
%08 JO 2nss| woJ} siedA gg poiad uoissaou0)
€10c ver /2 dod p3npayds
%58 SWD 968 y1bua |e301
U 6TS'CT UNI 150D Y09[04d

%06 sjieyadg sJ91oweled

'SIeaA Gz JO 24nud) Wnwiuiw e 1o 9say) ulejuiew pue jelado
JonJ3suod pinom TDINT ‘VSL 40 swuay ayy Jad sy “Jeyig jo a3eis ay3 ybnouys
sassed swy gz 40 yibus| ayl yum oaurq judeysieylg eauind ‘jebuag issm
L %0071 pue wessy jo sa3iels ay3 ybnoiyy buissed swy 6Tz 40 Yabus| ayy buiaey ‘sul
NBljIS uoebiebuog ‘deylg pue ‘jlebuag ISOM ‘WesSy 1B Ss23eIS Uelpul ay3
ybnouyy sassed 1eya (wy zSH Jo yibug| aul |LI0Y B YIM) Sdul| uolssiwsuel]
IN2AID 3IGNOA AM 00t OM} JO judwysiigeiss sy} ul pabebus s 1DINI

%S6

%9S'T %99'T %vLT %EY'T %LL'T

1DINT Jo Aloisiy Adusipuyg bunetado

%8t €107 d®S 9T D/A A 00% 8st He jeys.eyig-eauind sIseq WOOG € U0 (,0¥3D.) UOISSILUWIOD
%¢S $T0Z AON CT 2/a M 00Y 8cy HE'dM’'SVY  unbjis-uoebiebuog Alojginbay  AIpLID9T  |edaud)  Aq 9SUDIIT  UOISSIWISURI | J0 anss| Jo

SNUAAY (swp) uoneis-qns /aur 21ep a3} Wodj sieah Gz Jo pouad e 1o} 0TOZ Adenuer yiZ uo Jamod Jo Ansiui

_._o_u:._"_.w“vh%w dod |enldy suonedypads yibusy  Uonel uoissiwsues L sy AQ ‘peywi SeIBOjouYDSL SIKSIS 03 papleme sem 1osfoid TOINT SUL

1S)9sse uolssiwsuel) buimol||ol ayl Jo sIsIsuod 1DINT (71D51IN3) pajyiwig Auedwo) uoId3aUU02433UT YION-ISeT "6

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



0€

"%9°66
Sl $Z Ad TO 03} Q0D wolj 11dD 10 AjjigejieAy pasijenuuy jo abelane syl
Jabeuejy JUSWISIAU]T :924N0S

BAIlRWLION J2AQ >u___nm__m>< >u___nm__m>< SAIJRWLION m
A4 TO €T M M T A 0C Ad 6T Ad
: : : : : - %08
F %S8
| ouo6 dIysIaumo 21Wou0d3 %00T e3s s3sndL
d0ODS woly sieah gg poliad uoissaduo)
 oese 6107 12qua1das €T dod paINpayds
SWMd £/¢7 yibua [e3oL
%002 %T6'T %b8'T %610 %29'T woz U 0ZS 0T UNI 150D 103(0.d

s|jiejog s.dojaue.led

171dO Jo Aloasiy Aouaipiyyg bunelado

“Jobeuey

JUSWIISIAUT 2yl AQ uonejuasaldal uo paseq sabieyd uoissiwsuel] 3|qe|eds]

6702 9°4 S¢ sAeg aur 00vXxz - sAeg uoneisqns epueuoyg UON Ul 9SBaJdUl YdNS PaJapiSuod aAey  "SJaW0ISND) UOISSIWSUR]] Wid] BuoT

6T0C Bbny 9 VAW 00SXZ ‘A 022/00% - uoneisqns ejeyild S WOJJ 947G T JO @1kl 2yl e sabieyd uoissiwsuel] 9|qe|eds3 UON Ul asealdul

020z 1dv €7 VAW 00SXZ ‘71 022/00% Z UOIIBISGNS Buyos Buiwiep usaq sey 1do ‘powlad uonodnasuod ayy buunp me| ul abueyd

ST0Z 939G 11 AN 005X 7ol 022/008 - P ——— 0} @n@ ‘uoibal 8yl ul uoissiwsuel) Jamod soueyus 03 ‘saul] UoISSIWSUel}

i AM 00t 40 S1212WO| 3NDIID £/2~ pue VAW 000°€ 40 Aydeded uonewlojsuely

610¢ 984 5¢ 2/a Mt oov €6 epueLOUq-eU_IWSSN |e303 B yum (SID) suoneisqns pajejnsul-seb 294yl JO SISISUOD  1dD
020T 4Bl €T 2/d A 00% C Jesaue|y uoebino Jo 011

020¢ 4Bl TC 2/a A 00 1C peoy euyos-indiepey| ‘lemjed pue uoebuns uj puewsp Jamod buisi ayj 392w

6702 290 £ 5/d M 00 8¢ indiepey-ejeyiiid 0] sAeq OM) pue Saul| UOISSIWSURI} DAl ‘suoilelsqns SID 234y} JO SISISU0D

610¢ Bnv 9 2/a M 00% 66 ejeyilid-y.ebiy 1LdD 9707 J2qwadas yiez uo DY3ID AQ 9suddl] uolssiwsued) pajuedb

sem T1d9 'siseq WOOg B uo dODd PIINPaydS 9yl wody sieaA g¢ jo pouad
e 10J 19MOd Jo AIsIUIN 9Y3 Aq ‘(1LdS ysm pabiaw mou) IADdS Jo Alelpisqns
pauMo Ajjoym e ‘pajiwl] ¢ pUD 9)J1S 03 papleme sem oafoldd 1dD

(sunypd) uonels
aod |eny suonesypads

yibua -qns /aul| uoissiwsue. |

1519sSe uolssiwsuel) buimo||o 9yl JO SISISU0D T1dD
(711LdD) pa3wiI] uoissiwisuel] |[emjed uoebing *Qf

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



1€

"%b’66
SI b2 A4 TO 01 @0D wouj T1YIN 40) Ajjigejieay pasienuuy jo abetsae ayl
‘_wmmcm_)_ JUBWIS|AUT :221N0S

AJljIge|IRAY SAI}RWION m
i e i

YZAd TO 4 4 12 M

: : : - %08 “1LY3IN @Y Jo Ajljiqe|ieae ayy
3094e Ajjennuajod pinod yoiym ‘aaniny Jesu ayj ul 3sisiad Aew anss| siyy jeyl
L oss pajedidipue si 1 ‘JaAamoH “Ajpusuewdad anssi ayy buixyy uo bupaom Ajpanoe
S| juswabeuew ay] "ONSSI |BIIUYIDY 01 aNP AdS @Y} JO Bull UoISSIwsSuel}
L %06 9yl ul buidduy sem ausyy ‘uabeuely USWISIAUT DYl AQ pawlojul Sy

[ %56 diysJaumMo 21WouU03 9%00T 2)e1s sasnd

o wesT | o dODS woJj siedA g¢ pouad uoissaou0)

: 1202 |1udy
113N 40 Adoisiy Aduapdiyg bunelsado
wOE Pue 0z0z 3Isnbny 1€ d0DS pasinay
c ) 0Z0Z J2quanoN

Tzoz uer £z (VAW STEXZ) AX 2€T/00% VN YL uoneisqns _mem_>w_m 20 01 0207 UdIeW oT€ 403 PaINPaYIS

1207 o4 €2 A CET sAeg aur Jo "oN ¢ VN dl aur (1D3sL) 1eg Md SWD ZE8 / SW 641 yibua |e3oL

A . sheq U 6+9'0€ UNI 150D 30efold

1202 924 €¢ /I CET sAeg aur Jo "oN ¢ VN Yyl aur (07d33N) dd1oV - p——

Tc0c god €¢ 24 M CeET 8Y Ll 1eg Md-0Dd3aN I d d

TC0oc uer /¢ 2d N 00% 9¢ Ll 1leg Md - Jebeujuewleins 1obeue JUSWISIAUT 243
M ZET/00F

1207 Ue /7 20 M ZE1/00b gez L / AgQ uonejuasaidas uo paseq sabueyd uoissiwisuel] |qe|edS3 UON Ul 9Sealdul

leg Md-Jebeujuewleins
uoiesqns

Uons paJapisuod aABY ] "SIBW03sn) uoissiwsuel] Wia] BuoT s3I WOy 9%E6" S

Tz0z ver £z (VAW STEXZ) A ZET/00b VN YL Jebeuiuewleins JO 9384 9y 18 Ssabueyd uoISSIWSUBL] 9|ge|eIST UON Ul aseaddul Buiwie)d

120C 4B T 2d A 00% LSE Sy esily - 1eydJis usaqg sey ILYIN ‘pownad uoipniisuod ayy buunp mel ul sbueyd 03 ang
120z 4dv 9 2a M Z€T A dv vonesans

memcwww“mmmmmg Amwcﬁ__._v ‘eandLiL pue ysapeld [eYdeUNIY ‘Wessy

120z 4dv 9 A ZET SAeg aurt 4O 'ON 2 WN qv leneyn 1O S2181S BY) SSoJoe sueds 19SSe syl *SJ913Wo| UNIID ZEG~ J9A0 BuipuaIxa

yreuemsig 4o OTI1 Saull uoIssiwsuesy Jnoj pue Ajdeded WAW 09Z'T~ JO suoneisqns omy

_ Teozddve D@ AMMZET  9€T  dV'SY  .ebeuey - ONg Buipnjoul syuswald TT sey 329foid ayL "£T0Z ABW PIEZ U0 DYID Aq @suddr]

(sunp) e uolssiwsueIl pajuelb sem TLYAN ‘SISeq WOOE B U0 TL¥IN 4O A0S woly

si1eaA g€ Jo pouad e 10j Jamod Jo Adasiuly auyy AgQ ‘(71dS yim pabiaw mou)
1S39sse uolssiwsuel] Buimo||o ay3 JO s1SIsuod T1YaN IADCS 4O AdelpisSgns paumo A|joym ‘¢ 19S 03 papieme sem 30afoad 11¥3IN dUL

aod [enpy suoneoyads

yibuaq uonesoq /3ul] uoissiwisued |

(7L4¥3N) paywig uoissiwsued] IT-33N “TIT

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



[43

Sl v¢

une
J1ado

"%S°66
A4 TO 01 0D wouy TdDLSY 404 AjjiqejieAy pasiienuuy jo abetaae syl
‘_wmmcm_)_ JUBWI]SOAUT :3924N0S

SAIJRWLION J2AQ AJljIge|ieAy AM|Iqe|leAY DAIRWION B

YZAd TO €T A [44¥| 12 Ad 0T A4 6T A4
- : : - . - %08
- %S8
o) 6 o) 6 9 6 o) 6 9 6 L 6
- %06
F %S6
%00°C %8ET %TS'T %9S°T %y’ T
- %00T
:7dD1SY Jo Aloisiy Aduaipiyg
102 INC ¥ M S9Z 80T HIW'NX andejos-anyoiey

uoneis-qns/aul|
uoissiwsuedj

(sunp)

suonesyRads

aoo [enpy uoies0

yibua

1S)9sse uoIssiwsue. BUIMO||0) aY3 JO SISISU0D 1dD1SY

*AdS 2U3 JO Sjosse uolssiuisuel) ay3 ul Aduaiolap Aue 99s2.404

j0U Op A3y3 3BY3 puUB JUDAD BWI} -2UO |PUOI3dDXd UR SeM 3 Jey3 paw.ojul

sey Jabeue JuswilsSaAUL dYL "6T0Z AINC 104 JoU INg ‘6T0Z SUN( JO Yauow ay3
10J AdS 243 03 pajuelb sem Ajljige|ieAe pawlaap 3yl *pajdae alam 6T0Z AINe
pue aunf Jo syuow ay3 J4o4 AJljige|ieA. ay3 Ydiym 03 anp ‘swiols Aaeay o3 anp
6T0Z Ael JO yauow ay3 ul pasde||od AdS U3 JO U] UOISSIWSUR.I} BY] JO SI9MO}
€ ‘auop 20uabijip anp ayj siseq ‘dabeue|y JUSWISIAUT 9Yl AQ pawlIojul Sy

diysJaumo 21Wou0dd % 00T
eJjyseleyel ‘exeieuled|
A0DS woJj sieaA g¢

v10¢C ver (,

SWd 80¢

2y e3s s,3snJd
uonedo0
polad uoissadu0)
doD pa|npayds
yabue 3oL
siajaweled
andejoys
pue Jnydiey uaam1dg AM G9/ JO duUll SUO JO UOIDNJISUOD Jo) J|qisuodsal
Sem AdS 9yl "elpul Jo uoibal ul193SaMm SY3 Ul saeRRUdq 03 uolbal ulayinos
Ul SddI 49430 pue ddinn weunedeuysity wodj Jomod JO uoi3endeAs J0) WalsAs
uolIssIWsuel} ysijgeiss 01 6007 J2qWSAON YIeT uo paielodiodul sem 1dD1SH

sielaq

(1doLsy) paywin
9jenlld Auedwo) uoissiwisued] Jndejoys Jnydiey T

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



[ X3

"%9°66

SI $Z A4 TO 031 Q0D wods 1) 404 AljigejieAy pasijenuuy Jo abeiaae syl Tc0c 42quadag ,£T aoo |enyvy

Jabeue JUBWISIAUT :924N0S (A1)

A 00t / MM S9L sse|D  abejop  aun

pzag 18" SRR AHRIGAY  AUASIENY SAGSLINE L ad d0DS Wouj s1eak g poriad UoISSadU0)

_ . _ _ . [ %08 6T0Z AINC 1€ aod pa|npayds

) SUDP 979 yabua e30L

o8 UW 0£9°9T ¥NI 350D 395014

sniezaa siojoweded

F %06

“1abeue|y JUBWISOAU]
L %s6 oyl Aq uonejussaidas syj uo paseq sabieyd UOISSILUSURI} Ul 9SEaJdUl Uydns
T poroe oy oy P oo poJapISU0d SABY T °SJSWO0ISND UOISSIWSURL] WJS] BuoT S) WOJ) %/G T~
- %001 10 91eJ ay] 1€ sabieyd UOISSILWSURI] 9|qe|eIST UON Ul aseatoul Buiwied usaq

11 o Adoasiy Adusipiyyg bunelado sey 71 ‘pouad uondnnsuod ayy buunp (edwr [SO) me| ul abueyd 03 ang

) 6102 S1010e31 9|qeydIIMS
%ES’E 2a 11 VAW 08X/ HW uoR&sqans "P3YIWIT UOISSIWLUSURLL JOMOd d)|4193S
= ncm«w\w_\m,_nowm_xw_ S9¢L MM%HMMM '9'1 ‘Auedwod Buipjoy a1eipswwi s} 0jul pabiaw Sem pajiwi] ¢ pUD 9111491S
%0C°LT ge4 57 ‘AS 00b/S9Z di —eueJwWoaN ‘22-1202 A4 Buwunp ‘aaypn4 ‘910z Isnbny pugg paiep jusawaalbe aseydind
5707 T553UEH 2JBUS SpIA PajWI] { PUD SUUSIS B 0] paliajsuel) sem AdS oyl ‘3oofoud
%c90v I €T 2/a M s9L 99'z8e HW uoebino Jo 0111 ay} Joy ssadosd Buippiq 4o uonadwod |NySsadoNs Jayy pajwr] Auedwod
s109[04d uoissiwsued A 1aquiano uo pajelodiodul sem

%Z9°67 LM_W,_OHNN 5/a M Sz 80081 A mcf_om-._:nrwmmw J0°l0.d 1SSl 1 D349 Aq ST0C 4=9 N Yige p=1 ! 1A
e 6102 . I9AEH
hove'8 J2qa ¢ d/a M ooy 0105 dW Andiepeyj-ejeyid JdebeN g eipeg pue ‘nig ¥ ueweq ‘eos ‘qelelns ‘yiebsiieyy)d ‘esyyseleyeln
o 6102 Sys— . " (O7T7) Wiebley ‘ysopeldd BAUPB|N SSOJJB WESJISUMOP 3 9INGUISIP Jayun) 0] UOIIeISqNS
° bnv 9 - empueyy 1L empueyy AY §9/ 03 jue|d Joamod auobiueyy ayy Aq pajessausb domod
anuanay aod (sunp) P ——— 1O MIN 0ZE'T 21endeAs [im 193fosd syl uoibaJ UISYINOS pue eijyseleyely
:o_us_m_wm%u Ienpy suonedypads 5y jesoq uoissjwsues | uU2aM]aqg JO SOUI| UOISSIWSURIN 4 JO UONDONJISUOD J0) 3|gisuodsal sem AdS
e dYL "ysape.d eAype Jo 3eis ayy ul auobieyy 38 (MINO99XZ) MIN 0ZE’T 40
1539SSe uolssiwsue.} buimo||0) SU3 4O SISISU0D L jue|d J9MOd |ewIay] UoBieyd UM pajeIdosse ¥ Ul Buiuayibualls waisAs

UOISSILUSURL] J0J WS)SAS UOISSIWSURI) UsI|qeise 0] pajetodiodur sem I

(1) paywiI] uoissiwsued] duobieyy ‘€T

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



123

"%¢C 66
SI b2 A4 TO 01 Q0D wod) 1dIMC 4o AljigejieAy pasijenuuy jo sbeldsae ayl
Jabeuey JUSWISIAUT :924N0S

SAIIRWLION J9AQ AM|Iqe|ieAY AM|Iqe|IeAY SAIJRWLION B
PZAd TO €CAd CCZAd TCAd 0ZAd 6TAd

- %08
- %S8
% 6 Y 6 % 6 % 6 9 6 % 6

- %06

- %S6

[3NVA]  %T8'T  %I8T  op0g0 %okt 68T | o g0p

1dIIC 40 Ado3siy Adusidiylg Bunnesado

2>_\\,_§omwv N (3edauos)
uopeisgn Jandjedi
ZET/M 022/M 00% neans stv Andiedid
(VAW 0€8)
LT0Z PO ¥ M VN uoneISqns SIv Lﬁm_ﬁmwvw
ZET/M 022/ 00% .

£10Z PO bT 0111 2/S M 00 T (edauos) ndjedig
je euemeg - ande|npqy

£10Z 934 b1 aull D/a A1 00% bET (edsuos) indjedig
03} (>eyoy) 4ndingey

£10Z 234 +1 sull /A AY 00% oL Oreayou)

andingey o3 (seflleyr) 111eyc

(sunp) uoneis-qns

dod |enpy suonedyads

yibua /aul] uoissiwisued |

:S)9sse uoIssisuel) BuIMo||0) 343 JO SISISU0D TdIMC

diysiaumo 21wou023 9%00T .S s, 3snJl
eueAleH uonedoT

VS1 Jad se sieaA QT J0J
d|gepualxa ‘asuadlq uoissiwsuel|
JO 9NnssI 9y} woJd} SIedA gz
¢T10¢C UdleW ¢t

SWd S0¢

poriad uoissadu0)

dod pa|npayds
yibua |eyol

spielaqg sJ9joweled

*uoibaJ ay3 ul uoissiwsuey
Jamod ooueyus 03 Jelfeyr ul jued Jamod |ewdayl MIN O0ZE'T 2yl wodl
BUlIBAIIBP 9|IUM ‘SWwD GOZ J9A0 sueds 31 ‘eueAleH JO 93e3s 9Uj Ul Yyoea VA
0£8 Jo Ajoeded uonewliojsuel) B Y3IM SUOIIRISqNS OM] pue aul| uolssiwsuel]
andjedig - Jndjegey - Jeffeyr AXY 00v Sudf 00T~ JO SISISUOD TdIMC

'0T0¢ 4290300
Y19z uo DYID AQ BsuadI uoissiwsuel| pajuelb sem TdIMC 'siseq 1049d
e uo 2jep pajujodde ayy wWod) 9AIRYD S1edA gz Jo pouad e Jo) (, INdAH.W)
paywi] webiN ueleseld INApIA eueAleq ayy Ag ‘'py31 ‘0D buussuibuz
@ Jl1I9|F Oouydd] pue  pr] uoIsSSiwSuel] J9MO4 huelediey usamiaq
ainjuaA juiof e 03 OT0Z AW Yyigz uo papleme sem 3dafodd dIMNC DUL

(Ad.IC) paywiI] 3jeAlld odsued) 1) Jelfeyr T

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



S€

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



9¢

"%7°66
Sl $Z A4 TD 03 Q0D Wod) 1DLMd 40) AJjige|jieAy pasijenuuy jo abesane ayL
Jabeuely JUBWISIAUT :324N0S

SAIBWLION JBAQ A3|Iqe|IeAY AJ|Iqe|IeAY DARWLION B
YZAd TO €CAd [44.F] TZAd 0ZAd 6TAd

[3NvA]

%181 %18°T

%960 %P T

: - %08

- %S8

* &l %06

- %S6

W68 | o 007 N

1D 40 Ado3siy Aduaipiy3 buiesad

aun uonels buijood nneqgued jo
€T0Z bny T a|pung pend 2/a yium 15°€ juiod 0117 03 d3H III Hegled
Buoje /s A 00 40 juiod 011 - £ 39ssy
aur (11 1Y) uoneys
SGT0C AON € alpung pend D/ yIm  LZ'TT Burjood ejeueg jo juiod O
Buole /s AX 00 0} d3H II eqJed - 9 19SSy
aur (1-11D) uoneys
GTOZ AON € s|pung pend D/A Yyum  €8°¢T Buijood ejeueg jo juiod 0111
Buole D/S AX 00F 0} d3H II-13egJed - G 39ssY
a2ull
¥T0Z PO v a|pung pend D/ Yyum  £€9'79 wep|oy| ejeueq - t 19SSy
Buoje D/S AX 00F
Ul
$T0Z 30 0T a|pung pend /A yum  8€°99 ylebejeN-ejeueg - ¢ 32ssy
Buole /s AX 00
auri a|pung . I 1D
y10z BNy v1 siduL o/a Mmooy 72 0% eueiypn wepjoy - z 39ssy
»T0Z BNy £ eul] elbung $9°05T Do

eURIYPNT WeP|OY - T 19SSV
aod [enpy

a1dul ‘D/a A 00b

suonesiyads

(sunp)

yibua

uoneis-qns
/3ul] uoissiwisued |

:519sSe uoIssIwsuel) BuImo||o) 8y JO SISISUOD TIIMId

payiwil Auedwo) uoissiwisue.d] wepjo)

(1109d

AQ play aMeis 99z ddueleq)
dIyS1auMO D1WOU0ID Yt/

9SUDDIT uoIssiwsued |

L3S s3snd |

JO 9nssi 2y} wody siesh gz poliad uoissaou0)
STOC 43qWBAON ,,,£0 aoD pa|npayas

SW>d 8GY yabua @301

UW +SE’6 ¥NI 350D 329lo4d

s|ie3aq

siojawesed

"'SUBD 85t~ 4O Uibua| aul| 2303 Yum ‘gefund
pue ysapeld |eyoewiH ul pajeniis siue|d tjomod wol sjomod Buinenodeas pue
SaUuJ| uoIssiwisuely Jo uolelado pue sdueuDUIRL ‘UOIFDNIISUOD SDPN[DUI YdIYym
|apow Jjuiey snjd-1soo e Jspun padojaAsp usa(q SARY S19SSe UoISSIwSsuel) ayl
'6T0C ‘suonenbay (J4e] Jo suolipuod) pue swid]) uolissiwwo) Alojeinboy
AJ01309|3 |[BJIUDD UMM peal DY BUl JO 79 UOISS Japun  pauiwidlop
SI TDAMd 4O ey Syl -ysepeld |eyoewiH pue gefund jo ease ayy ul
Saull A 00t 40 WD 8GH 33et2do TDIMId "9V 343 JO HT UOI3DSS Japun asuad||
uolissiwsuely pajuelb usaq sey 1DIMId Siseq 00g uo eueAseH pue gelund
JO BaJe Ul Bull uoIssiwsuel} JOo uonelado pue UOIIDNIISUOD By} S epspun
0} pajowold pue zpOZ Joqweidas puz uo pajelodiodul sem DI

"10ddH 40 d3H [ules MIN 00T Pue Dd1N Jo 33foid d3H wep|oy
MIW 008 ‘DdHN 30 (dIH) Jue|d d1I3|F OJpAH III - 13eglied MIWOZS pue II-
13egJled MINOOS8 "ZIA \cmw_um‘_n_ |eydsewiy ul pajenils mucm_n_ Jamod
wioJj Jamod 9jendeAs 1D1Mdd .Qm.P_:n_ pue ysoapeld |eydoewl ssoJdde saul|
uoissiwsuell AY 00v Jo Amc._v_ 3IN2J12 wm¢v wy 08¢ wumen_o pue sumo 1D1MId

(1014d)
neq.ted -ST

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



LE

diysiaumo 21wouo0dd 9%,00T

diysisumo

JILWIOU029 9%00T

9xe1s sasnuL

uuN Ymy 1od €'y YNI

auN ymy 1ad ' dNI

oley Jiel vdd

(0049) @1e4adO umQ pling

(009)

21eladp umQ pling

[9POIA 303[0.d

49N + WODSIA 03 3|es 49A + WODSIA 03 3|es [SPOIN dleS
dOD woJ) siedA g7 adoD woJy sieaA gz Vdd JO polad
(,d0od.)

6T0C Adenuer ,T€

8T0T AIN( p,2¢

2]1eq uoizetadp
|BIDJ2WIWOD) [BNIDY

8T0¢ 4290320 ;4,80

8102 UN[ (7T

21ep buiuoIssIWWwod
|en1oy

8707 4990300 €T

8T0¢ aunf ,,9¢

(pasinad) a3ep
Buluolssiwwod
pajnpaydss

"P¥1 elpul
Jo uoneusodio) Abisug Jejos

‘P31 elpul
Jo uoneuodio)
ABusu3 Jejos

(vdd
10J) Ajied 493uno)

P
91eALId UOoS|IM 8 BulliD1S

paYIWIT 1eALd

uos|ip g bulals

1030843U0)) Dd3

ysoape.d
elpuy ‘edepey| 10143510
ded Jejos nweandeyjueuy

ysape.d eaypuy
‘edepey| 1013s1Q “ed
1e|0S hwelndeyjueuy

uoned0T / :es

(2a) MmN 0z / (DY) MIA 0S

(0a)

MW 89 / (V) MIN 0S

Aoede)

U 6%T°E UNI

U OET’E UNI

:2Je S)9sSYy Je|0S ay3 JO uoiedyioads Ay

150D 109[01d

si9jPweled

uawaadbe [enynw ybnoayl
papuaIXad 3q ULd YdIYym ‘qOD 9yl Wodj sieaA Gz Jo pouad e Jo) 1dDSdY Wods
|904ed pue| ayj 404 Juawaalbe pjoyasea| e 0jul paJajud dARY SIBSSY JIe|0S By

apowl (,49A,) Buipun4
den Ajgein ybnoayy Aypeded samod Jejos pajpauuod pub buidojpasp Joy
sawayds (,IUNIW.) AbJoug sjgemausy ¥ MIN JO ASiully JO uoneiuswa|dwi
Joy Aousbe |epou ayi sI ID3S ‘Al-aydued] ‘III-ydled II - Sseuyd WSNNC
Japun buippiq 9sJaAal aARIzRdwod ybnolyy palos|as alam SI9sSY Jej0S dyl

*Ajoeded aaius
104 1DAdSdY 8 10Ad3dV - ysepeld edypuy jo sajuedwo) uonnguisiq lomod
Uldyinos pue ulalsez Yim Ydd paubis Jaymny sey ID3IS IeY) pueisiapun
I "(,ID3S.) paywi] eipul jo uonelsodiod Abisu3 uejos pue s19ssy Jej0S 2yl
uaamiaq (,Vdd.) Juswaalby aseyodind Jamod wda) bBuo| Joapun p|os S| S19sSY
1e|0S 9say) wol) pajelausb 1amod "ysapeld elypuy JO 91e1s 9yl Ul MJied Je|os
nwe.andeyjueuuy e walsAs uonelausab tamod diejjon ojoyd Jejos (DY) MIAN
0S e pauoissiwwod pue dn 19s yoea aAeY S19sSY Je|0S 9sayl 910z AINC Y16
uo pajelodiooul sem g 1dSI pue 910z AINC i1 U0 pajelodiodul sem T dSI

(.,s19ssY

dejos,, 9Yyj} se 03 patidjad J19yebol) (,z 1dSI.)
payjwil 9jeAnd (dv) II-iejos puoipur pue (,T
1dSI.) Pa)wiI] 3jeAlld (dv) I-iejoS pUDIpUI /T 8 9T

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



8¢

€20z das 0¢

aul| 2/a A1 00%

(S19) aund - wejjey jo pus

IVAIN 0S Sd Wej[e) je ¥YON swyo 00f
UM Jo3oead auj|

9|qeydUMS JIYAIW 0S5 MON

€20z das 0¢

Sd wejey

je aull 2/a A 00t (SID)
aund - (9d)

I[4ed JO S}HNDJID Yy3oq Jo OTI1

5/a A 00% 8T

€20z das o€

T - Aeq J03oe3l
IVAIW STTIXT M 00t Sd wejey
1e Jojoead snq JYAIW SZTIXT

€20z das 0¢

dod |enpy

Sd wej|ey Jeau uolieisqns
N1 022/00% ‘YAW
00SXZ J0 Juswysi|qeisy
(sunp) uoneis-qns

VAW 005XZ
‘M 0Z2/00t

suonesypads

yibua /aul] uoissiwisued |

:s)9sse uoissiwsuely BUIMo||o) 3Y3 JO SISISU0D TLINTH

diysisaumo 21wou0da 9%00T LIS S,3snd |
€20z 42qwdas ,0€ aood
€20z dun( ,/¢ aods

120z loqueidas ,0€ 91eq buiubis vs1
092’1 (VAIW) Adede) |ejol

swD 8T~ yibue |eaoL

sjieyad si9jowe.led

'€£20T J9quizydas ,0€ 03 pasiaad Bulaq dOD3 Ul pansal sey JusAd ainafew
90404 9yl "afoad auaiua ayl ul Aelap e buisned ‘palinddo JudaAd aJnalewl
90404 e ‘aabeue|y JuswisaAul auj J4ad se ‘uayiing "93ep SAI3094D WOy Syjuow
8T SI AdS 243 JO SIUSWID SnoMeA J0j dODS 9yl ‘¥S1 Jo swua)y ay Jad sy

"Buippiq @Ai3I3edwod paseq ey ybnolyy siseq WOOd B U0 TLWTM 40 dOD
wol) sieaA g¢ Jo powad e Joj paywi] Aduejnsuo) pue juswdojaaag lamod
234 AqQ ‘(3sndL puUD eIpul Jo SaeIPISGNS pauMO -A[joym) pajiwil g pHUDIpUT
pue pajiwi] T pHUOIPUI JO WNI3IOSUOD 3y} 01 papleme sem 10afoid 1IN 9YL

‘eqjysedeyely ul (MO T) eade peqeuewsQ ul s3oafosd Abisus sjgemaus.
woJ4j Jomod JO UOIIBNIRAD 10 WISAS UOISSIWISURI] B US||gRISa 0] S| 9A1309[qo
s3I ‘Aydeabodo] uie|d »sSi-mo| e Ul paienis S| 30afoad ay] a31els ay3 ul Abisud
9|gemaual jo uopedbajul R uonendeAs Joj Ajljigejieae pub syl buiaoadwi
AQ eajyseleye|y ul wWa3isAs uoissiwsuel] ayy usyibuanys im 309foid LN

'SWX 8T~ JO Ul 3IN2JID IJINW OI7 € Y1IM sAeg pajeldosse pue wejey|
Jeau AY 07z/00% ‘VAW 00S X T JO UOIeIsgns auo JO 3SISU0D [IIM LT

(1LWTI) Pa3lwI] uoissiwsued] wejje) ST

€20z dunr | 3sniL puo eipu jo SAdS | Hoday uoneniep



Valuation Report | SPVs of India Grid Trust | June 2023

Section 4:
Economy and Industry Overview

39



Valuation Report | SPVs of India Grid Trust | June 2023

Industry Overview

Indian Economic Outlook:

e India’s economic growth was 7.2% in FY 2022-23. India emerged as the second fastest-growing
G20 economy in FY 2022-23. India overtook UK to become the fifth largest global economy.
India surpassed China to become the world’s most populous nation.

e Planned thermal capacity additions have slowed down significantly and the Government of India
(Gol) has set massive renewable power capacity targets. (450GW by 2030 - ambitious but
signifies the policy marker’s intentions)

e Power is one of the key sectors attracting FDI inflows into India as 100 per cent FDI is allowed
in this sector.

e In the Union Budget 2022-23, Rs. 19,500 Crore (US$ 2.57 billion) has been allocated for PLI
scheme to boost the manufacturing of high-efficiency solar modules, while Rs. 5,500 Crore (US$
786.95 million) has been allocated towards Deen Dayal Upadhyay Gram Jyoti Yojana (DDUGJY).

e The Union Budget for 2023-24 has provided for a budgetary allocation of Rs 7,327 crore for the
solar power sector including grid, off-grid, and PM-KUSUM projects. This is a 48 per cent
increase over the previous Rs 4,979 crore provided in the Revised Estimates in the document.

e As per Economic Survey 2018-19, additional investments in renewable plants up to year 2022
would be about US$ 80 billion and an investment of around US$ 250 billion for the period 2023-
2030.

e Reduced macroeconomic vulnerability, coupled with improved government spending in

infrastructure sectors, has enhanced India’s Global Competitive Index (GCI) ranking to 43 in
2019- 20 from 68 in 2018-19.

Indian Power Sector Outlook:

e In the fiscal year 2022-23, India witnessed a 9.5 percent year-on-year increase in power
consumption, reaching a total of 1,503.65 billion units. Comparatively, the power consumption
in the previous fiscal year, 2021-22, stood at 1,374.02 billion units (BU).

¢ India has one of the world’s most diverse power sectors, which is both extensive and intricate.
The country utilizes a variety of power generation sources, including traditional sources such as
coal, lignite, natural gas, oil, hydro, and nuclear power, as well as sustainable non-conventional
sources like wind, solar, and even agricultural and domestic waste.

e India has a very dynamic and diversified power sector, characterized by the presence of varied
power generation sources including conventional sources as well as renewable energy sources, a
synchronously operating national grid comprising interregional, regional and state grids and a
distribution sector providing electricity to end consumers. The development of adequate
electricity infrastructure is essential for sustained growth of economy as well as for energy
security.

e Over the past few decades, India has undergone significant changes in its power sector. Nearly
all citizens have access to grid electricity, power deficiencies have decreased, and renewable
energy capacity has grown to comprise a quarter of the country’s overall capacity.
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India’s Power Generation
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Electricity is an essential requirement for all facets of our life. It has been recognized as a basic
human need. It is a critical infrastructure on which the socio-economic development of the
country depends. Power Sector is a strategic and critical sector and power supply system
supports the entire economy and day to day life of the citizens of India. Whilst India is the third
largest producer of electricity in the world, in 2014, the share of electricity in India’s final energy
demand was only 17% compared with 23% in the member countries of Organization for
Economic Cooperation and Development (OECD) and ranks well below the global average in
electricity consumption. The Draft NEP envisages the share of electricity in India’s total energy
consumption to rise to about 26% in 2040.

The three segments of power supply delivery chain are generation, transmission and
distribution. Generation is distributed across Central (comprising approximately 25% of the
total installed capacity of power stations based on the type of ownership), State (comprising
approximately 28% of the total installed capacity of power stations based on the type of
ownership) and private sector (comprising approximately 47% of the total installed capacity of
power stations based on the type of ownership) entities.

The transmission sector is divided into inter-state and intra-state transmission projects, in
addition to some dedicated transmission projects, and is owned by across Central, State and
private sector entities. In addition, transmission network also includes cross-border
interconnections with neighboring countries viz, Bangladesh, Bhutan, Nepal and Myanmar to
facilitate optimal utilization of resources. The distribution sector is largely owned by States with
participation from private sector in some areas. The overall grid management is carried out by
different agencies including POSOCO (through NLDC at the Central level and RLDCs at the
regional level) and states through their SLDCs in a coordinated manner. The CERC is the
regulator at the Central level while SERCs and Joint Electricity Regulatory Commissions regulate
the sector at the States and Union Territories level.

The shortages in energy and peak power have been reduced primarily due to addition in
generation capacity, expansion of transmission systems and accomplishment of ‘One Nation -
One Grid - One Frequency’ which has led to the creation of a vibrant electricity power market
in India.
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e For the distribution sector Government of India has undertaken a number of policy and reform
based initiatives like Pradhan Mantri Sahaj Bijli Har Ghar Yojana (SAUBHAGYA), Affordable 24x7
Power for All, Integrated Power Development Scheme (IPDS), Ujwal DISCOM Assurance Yojana
Scheme (UDAY), Unnat Jyoti by Affordable LEDs for All (UJALA) and the recently introduced
initiatives as part of Aatmanirbhar Bharat Abhiyan.

e The per capita electricity consumption in India has increased by about 20% from 1,010 kWh in
FY 2015 to 1,208 kWh in FY 2020.

Per Capita Electricity Consumption (KWh)

FY 2014 FY 2015 FY 2016 FY2017 FY2018 FY 2019 FY2020 FY 2025 FY 2040

Transmission Sector

e In India, the transmission system is a two-tier structure comprising intra-state grids and inter-
state transmission system (ISTS) grids, in addition to a few dedicated transmission lines.

e The Indian power system is divided into five regions namely the northern, eastern, western,
southern and north-eastern regions. Regional or inter-state grids facilitate the transfer of power
across the states within and outside the region. Presently, all the five regional grids viz.
northern, eastern, western, southern and north-eastern regions are operating in one
synchronous mode.

e The Indian power transmission system has come a long way from the time of independence,
when transmission power systems in India were isolated systems developed in and around
urban and industrial areas and the State electricity boards (SEBs) were responsible for
development of generation, transmission, distribution and utilization of electricity in their
respective states.

e India has added 14,625 circuit kilometers and 75,902 MVA of new transformation capacity in the
fiscal year 2022-23.

¢ India has set ambitious targets to reduce the carbon intensity of its economy by over 45% by
the end of this decade, achieve 50% of its cumulative electric power from renewables by 2030,
and achieve net-zero carbon emissions by 2070. To achieve these goals, India’s national
transmission grid needs to be significantly upgraded to support the widespread adoption of
renewable energy. India has abundant renewable energy resources that are unevenly
distributed across the country. To meet the demand from states with limited renewable energy
resources, a broadening of the national transmission network was necessary, and this has been
validated in practice. However, to ensure a balance between the intermittent nature of
renewable energy and consistent power supply, robust interstate grid connectivity and effective
electricity storage are also required.
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e The transmission sector in India is becoming more competitive, which is expected to lead to
increased renewable energy generation without these assets becoming scattered. The growing
involvement of new transmission players is helping to reduce construction costs, introduce
updated technologies, and encourage the timely completion of projects. This has also increased
the country’s access to global debt and equity.

e The private sector is playing a critical role by investing significant capital at a low cost in the
creation of transmission networks, taking advantage of record-low global interest rates, reduced
risk, and extended infrastructure yields. This approach will also free up finite resources of state
governments that can now be allocated to strengthening other social sectors such as health or
education.

India’s transmission line capacity addition
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Solar Sector

e India’s renewable energy sector represents a vital missing link that could transform the
country’s destiny. These are some of the natural advantages that India enjoys that could be
conclusively leveraged by the emergence of renewable energy at scale.

¢ India enjoys the highest average solar irradiation across countries. India is the seventh largest
country by size and more than a sixth of humanity.

e India comprises a large complement of agriculturally degraded or barren land. Around 5,000
trillion KWh solar radiation is incident in India each year, multiple times India’s energy
requirement.

¢ Rajasthan enjoys the highest intensity of radiation (6.7 Kwh/ m2/day) and a few districts in
Rajasthan possess ~142 GW in solar energy potential. India’s Southern and Western states
contribute majorly to the country’s wind energy potential. There are various locations in
Rajasthan, Madhya Pradesh, Andhra Pradesh, Gujarat, Karnataka, Maharashtra and Tamil Nadu
that can generate abundant wind energy.

e National Institute of Solar Energy assessed India’s solar potential at 748 GW based on only 3%
waste land being monetized. India targets to achieve about 50% cumulative electric power
installed capacity from non-fossil fuel-based energy resources and reduce the emission intensity
of its GDP by 45% from the 2005 level by 2030. India intends to achieve 500 GW in renewable
energy by 2030.
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In November 2022, Our Hon’ble Prime Minister, Shri Narendra Modi, announced India’s aim of
achieving net zero emissions by 2070 at COP27 held in Glasgow. At the heart of India’s vision of
a safe planet is a one word Mantra - Lifestyle for Environment that Prime Minister Modi set forth
in our National Statement at COP26.

Earlier at COP26, India presented the following five nectar elements (Panchamrit) of India’s
climate action:

i. Reach 500 GW Non-fossil energy capacity by 2030.

ii. 50 percent of its energy requirements from renewable energy by 2030.

iii. Reduction of total projected carbon emissions by one billion tonnes from now to 2030.

iv. Reduction of the carbon intensity of the economy by 45 percent by 2030, over 2005

levels.
v. Achieving the target of net zero emissions by 2070.

India stands 4th globally in Renewable Energy Installed Capacity, 4th in Wind Power capacity
and 4th in Solar Power capacity.

As per the updated Nationally Determined Contributions (NDC), India now stands committed to
achieve about 50 percent cumulative electric power installed capacity from non-fossil fuel-based
energy resources by 2030.

Despite fossil fuels currently constituting 59% of the installed energy capacity, their share is
expected to significantly decline to 31.6% in the energy mix by 2030 as per some independent
estimates. The country is steadfast in its commitment to transitioning towards a greener and
more sustainable energy future.

The installed Renewable energy capacity (including large hydro) has increased from 76.37 GW in
March, 2014 to 167.75 GW in December, 2022, i.e. an increase of around 2.20 times. Total

Solar Power Capacity in the country has increased from 2.63 GW in March, 2014 to 66 GW in
March, 2023, i.e. an increase of around 25 times.

Installed Capacity (GW)
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India is the world’s third biggest oil importer and consumer with a market share of 11% of
global crude oil imports. Rising competition for fossil fuels has caused volatile and increasing
prices of petroleum products. Increased use of alternative energy sources can help India reduce
its reliance on expensive imported fossil fuels.

India’s favorable policy regime and robust business environment have attracted foreign capital
into renewable energy projects. The government permits 100% foreign direct investment (FDI)
via automatic route and is encouraging foreign investors to participate in renewable energy-
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based power generation projects. As a result, India’s renewable energy industry saw FDI inflows
worth $ 1.6 billion (H130.7 billion) in FY22.

India’s installed generation capacity stands at 416 GW as on March 31, 2023, with capacity
addition of close to 17 GW in FY23. The capacity additions in FY23 happened, majorly in the
renewables segment, led by solar. Renewables accounted for more than 90% share of the
capacity addition in FY23, continuing a similar trend from the previous year. Solar contributed to
more than 75% of the total capacity addition in FY23.

Installed Capacity India (GW)
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The focus on renewable energy sector has led to steady growth of India’s renewable energy
capacity over the years. The total installed renewable energy capacity of the country has been
on the rise from 12% in FY12 to 30% in FY23, after having crossed the 100 GW mark for first
time in FY22. Solar has been the mainstay of renewables growth in India over the past decade.
Its share in total RE installed capacity has risen from 4% in FY12 to more than 50% in FY23 and
its share in India’s total installed capacity has increased from 0.5% to 16% during the same
period.
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The total auctioned capacity for renewables just crossed 10 GW in 2022, falling by nearly 46%
from the record high of 19.1 GW in 2021. Both wind and solar auction tariffs rose in 2022 on
account of high capital cost and rising interest rates. The cost of solar projects saw a sharper
rise as increasing global prices accompanied by India’s import taxes on modules and
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depreciation of rupee versus US Dollars added to the rising costs.

Annualised Tariff (/kWh) Comparison (Solar vs Wind)
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Initiatives undertaken by the Government:

DeenDayal Upadhyaya Gram Jyoti Yojana (DDUGJY): The Deen Dayal Upadhyaya Gram
Jyoti Yojana (DDUGIY) is a flagship program of the Ministry of Power and a key initiative of the
Government of India aimed at providing uninterrupted power supply to rural India, including
village electrification. The scheme is designed to benefit rural households by providing access to
electricity, which is essential for the growth and development of the country.

Ujjwal Discom Assurance Yojna (UDAY): Launched in November 2015, UDAY is a scheme
aimed at improving the operational and financial efficiency of State Power Distribution
Companies (DISCOMs) in India. DISCOMs in the country have been struggling to eliminate the
gap between the average cost of supply and realized revenue (ACS-ARR gap). Through the
Ujjwal Discom Assurance Yojana (UDAY), financial recovery is expected for the DISCOMs.

24x7 - Power for All: The initiative to provide 24x7 power to all households, industries,
commercial businesses, public needs, and other electricity consuming entities, as well as
adequate power to agricultural farm holdings, is a joint initiative of the Government of India
(Gol) and state governments.

Revamped Distribution Sector Scheme (RDSS): The Revamped Distribution Sector Scheme
has been approved by the Cabinet Committee on Economic Affairs, with an allocation of
Rs.3,03,758 crore and a gross budgetary support of Rs.97,631 crore from the Indian
government over a five-year period from FY 2021-22 to FY 2025-26. This reforms-based and
results-linked scheme aims to reduce the Aggregate Technical and Commercial (AT&C) losses to
levels of 12-15% across India and eliminate the gap between Average Cost of Supply (ACS) and
Average Revenue Realized (ARR) by 2024-25.

Integrated Power Development Scheme (IPDS): In December 2014, the Ministry of Power
in the Indian government introduced the Integrated Power Development Scheme (IPDS) to
strengthen power sub-transmission and distribution networks in urban areas. The scheme aims
to reinforce sub-transmission and distribution networks, improve metering of distribution
transformers, feeders, and consumers, enable Enterprise Resource Planning (ERP) and IT
infrastructure in urban towns, and implement Real-time Data Acquisition System (RT-DAS)
projects. As of November 2021, projects worth Rs. 30,904 crores were sanctioned under IPDS,
and a grant of Rs.16,478 has been released. Additionally, distribution system reinforcement
projects have been completed in 524 circles.
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e Pradhan Mantri Sahaj Bijli Har Ghar Yojana: The Pradhan Mantri Sahaj Bijli Har Ghar
Yojana is a government project in India that aims to provide electricity to all households. It was
announced by Prime Minister Narendra Modi in September 2017 with a target of completing the
electrification process by December 2018. Eligible households identified via the Socio-economic
and Caste Census (SECC) of 2011 will receive free electricity connections, while others will be
charged Rs. 500. The project has a total outlay of Rs. 16,320 crores with a Gross Budgetary
Support (GBS) of Rs. 12,320 crores. The scheme includes the provision of five LED lights, one
AC fan, and one AC power plug to each beneficiary household, along with Repair and
Maintenance (R&M) for five years. The government has also launched a website, saubhagya.
gov.in, to disseminate information about the scheme.

e In less than a year since implementing the Late Payment Surcharge (LPS) Rules in June 2022,
the outstanding dues of electricity distribution utilities (discoms) have significantly decreased.
The total outstanding amount has been reduced by approximately one-third, reaching around
93,000 Crore as of May.

e The Indian government has announced a waiver of Inter-State Transmission System (ISTS)
charges for solar and wind power projects that are commissioned by 30 June 2025 and for the
interstate sale of power generated from these projects.

e The National Electricity Plan (Generation) for 2022-23 outlined the growth and market share of
renewable energy sources. Till March, 2023, solar PV capacity was estimated at 66.8 GW (16%
market share). By March, 2027, it is projected to increase to 185.6 GW (30% market share) and
by March 2032, it is expected to reach 364.6 GW (40% market share). For wind energy, the
capacity was 42.6 GW (10% market share) till March, 2023, projected to reach 72.9 GW (12%
market share) by March, 2027 and 121.9 GW (14% market share) by March, 2032.

e The National Renewable Purchase Obligation (RPO) trajectory provides a roadmap for India’s
renewable energy targets. Solar energy is expected to be the primary source of renewable
energy until 2030, with a cumulative capacity addition required. Wind energy and other
renewable sources are also included in the trajectory. The current RPO compliance varies across
states, with Karnataka having the highest compliance at 43.57%, followed by Uttar Pradesh,
Bihar and Maharashtra. The average compliance for renewable energy and hydro stands at
19.62%. These targets and compliance figures reflect India’s commitment to increasing the
share of renewable energy in its overall electricity generation.

(Sources: Institute for Energy Economics & Financial Analysis reported dated Feb,2020, FY 2005-2022: Power Supply
Position Reports published by the CEA for March 2023, CEA Executive Summary on Power Sector: March 2023, PGCIL and
Adani Transmission Limited Annual Reports, IBEF report on Renewable Energy in India- November, 2022, IPO note on
Powergrid by HDFC Securities & Motilal Oswal research report)
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Section 5:
Scope of Work and Procedures
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Scope of Valuation Work

As per Regulation 21(5) of Chapter V of the SEBI InvIT Regulations:

"A half yearly valuation of the assets of the InvIT shall be conducted by the valuer for the half-year
ending September 30" for a publicly offered InvIT for incorporating any key changes in the previous
six months and such half yearly valuation report shall be prepared within one month from the date of
end of such half year.

Provided that in case the consolidated borrowings and deferred payments of an InvIT, in terms of
Regulation 20, is above forty nine per cent, the valuation of the assets of such InvIT shall be
conducted by the valuer for quarter ending June, September and December, for incorporating any key
changes in the previous quarter and such quarterly report shall be prepared within one month from the
date of the end of such quarter”

In this regard, the Investment Manager and the Trustee intends to undertake the fair enterprise
valuation of the SPVs as on 30" June 2023.

In this regard, the Investment Manager and the Trustee have appointed me, Mr. Manish Gadia
(“Registered Valuer” or “RV”) bearing IBBI registration number IBBI/RV/06/2019/11646 to undertake
the fair valuation at the enterprise level of the SPVs as per the SEBI InvIT Regulations as at 30" June
2023.

Enterprise Value ("EV”) is described as the total value of the equity in a business plus the value of its
debt and debt related liabilities, minus any cash and cash equivalents to meet those liabilities.

Registered Valuer declares that:

» The RV is competent to undertake the financial valuation in terms of the SEBI InvIT Regulations;
» The RV is independent and has prepared the Valuation Report (“the Report”) on a fair and
unbiasedbasis.

I have estimated the Enterprise Value of each of the Specified SPVs.

The Valuation Date considered for the Enterprise Valuation of the Specified SPVs is 30" June 2023.
Valuation analysis and results are specific to the valuation date. A valuation of this nature involves
consideration of various factors including the financial position of the Specified SPVs as at the Valuation
Date, trends in the equity stock market and fixed income security market, macro-economic and
industry trends, etc.

The Valuation Report (“"Report”) covers all the disclosures required as per the SEBI InvIT Regulations
and the valuation of the SPVs is impartial, true and fair and in compliance with the SEBI InvIT
Regulations.
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Procedures adopted for Valuation

Financial Asset to be Valued

The RV has been mandated by the Investment Manager to arrive at the Enterprise Value of the SPVs.
Enterprise Value is described as the total value of the equity in a business plus the value of its debt
and debt related liabilities, minus any cash and cash equivalents to meet those liabilities.

Valuation Bases

Valuation base means the indication of the type of value being used in an engagement. Different
valuationbases may lead to different conclusions of value. Therefore, it is important for the valuer to
identify the bases of value pertinent to the engagement. ICAI VS defines the following valuation bases:

1. Fair value;

2. Investment/Participant specific value;
3. Liquidation value.

Fair Value:

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the valuation date

Investment Value/ Participant Specific Value:

Participant specific value is the estimated value of an asset or liability considering specific
advantages or disadvantages of either of the owner or identified acquirer or identified participants.

Liquidation Value:

Liquidation value is the amount that will be realized on sale of an asset or a group of assets when
an actual/hypothetical termination of the business is contemplated/assumed.

In the present case, RV has determined the fair value of the SPVs at the enterprise level.

Premise of Value

Premise of Value refers to the conditions and circumstances about how an asset is deployed. In the
present case, I have determined the fair enterprise value of the SPVs on a Going Concern Value
definedas under:

Going Concern Value:

Going concern value is the value of a business enterprise that is expected to continue to operate in
the future. The intangible elements of Going Concern Value result from factors such as having a
trained work force, an operational plant, the necessary licenses, systems, and procedures in place
etc.

Valuation Date

Valuation Date is the specific date at which the value of the assets to be valued gets estimated or
measured. Valuation is time specific and can change with the passage of time due to changes in
the condition of the asset to be valued. Accordingly, valuation of an asset as at a particular date
can be different from other date(s).
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The valuation date considered for the fair enterprise valuation of the SPVs is 30" June 2023
(“ValuationDate”).

The attached Report is drawn up by reference to accounting and financial information as on 30"
June2023. I have considered provisional financial statements for the quarter ended 30" June 2023.
The RV is not aware of any other events having occurred since 30" June 2023 till date of this
Report which he deems to be significant for his valuation analysis.

<<This space is intentionally left blank>>

52



Valuation Report | SPVs of India Grid Trust | June 2023

Section 6:
Valuation Approach
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Valuation Approach Overview

The three generally accepted approaches used to determine the Fair Value of a business' entity are the
asset, income and market approaches. Depending on the facts and circumstances of a particular
appraisal, applying the three approaches independently of each other may yield substantially different
conclusions.

Valuation Approaches
|

Asset Approach Market Approach

Net Asset Value Method Discounted Cash Flow Method Comparable Companies
Multiple Method

Income Approach

Comparable Companies
Transaction Method

Market Price Method

Asset Approach

The Asset or Cost Approach is generally considered to yield the minimum benchmark of value for an
operating enterprise. The most common methods within this approach are Net Asset Value and
Liquidation Value.

Net Asset Value ("NAV”) method:

e The Net Assets Method represents the value of the business with reference to the asset base of
the entity and the attached liabilities on the valuation date. The Net Assets Value can be
calculated using one of the following approaches, viz.:

At Book Value

e While valuing the Shares/Business of a Company, the valuer takes into consideration the last
audited/ provisional financial statements and works out the net asset value. This method would
only give the historical cost of the assets and may not be indicative of the true worth of the
assets hterms of income generating potential. Also, in case of businesses which are not capital
intensive & service sector companies or trading companies this method may not be relevant.

At Intrinsic Value

e At times, when a transaction is in the nature of transfer of asset from one entity to another, or
when the intrinsic value of the assets is easily available, the valuer would like to consider the
intrinsic value of the underlying assets. The intrinsic value of assets is worked out by
considering current market/replacement value of the assets.

Liquidation Value Method:

e This method considers replacement cost as an indicator of value, assuming that prudent
investors will pay no more for an asset or group of assets (tangible or intangible) than the
amount for which they can replace or recreate such assets. The cost approach to value is often
appropriate when current or expected future operating earnings of a subject entity are
insufficient to generate a return greater than that which could be generated through the sale of
the assets.
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Conclusion on Cost Approach

In the present case, the revenue of the SPVs are either pre-determined or could be fairly estimated for
the life of the projects. In such scenario, the true worth of the SPV is reflected in its future earning
capacity rather than the cost of the project. Since the NAV does not capture the future earning
potential of the businesses, I have not considered the Asset approach for the current valuation exercise,
except for KLMTL. Considering that the KLMTL project is under-construction, I find it appropriate to
consider the NAV method at Book Value.

The below table depicts the existing Book Value EV of all SPVs:

INR Mn
Book EV
SPVs Unaudited Audited
30" June 23 31st Mar 23

1 BDTCL 16,275 16,521
2 JTCL 14,939 15,062
3 MTL 3,344 3,356
4 RTCL 2,119 2,134

5 PKTCL 3,677 3,688
6 PTCL 1,205 1,229

7 NRSS 24,437 25,334
8 OGPTL 11,099 11,147
9 ENICL 7,979 8,072
10 GPTL 9,932 9,865
11 NERTL 29,723 29,622
12 RSTCPL 2,068 2,094
13 KTL 15,911 14,869
14 JKTPL 2,271 2,292
15  PrkTCL 6,240 6,314
16 ISPL 1 2,462 2,485
17 ISPL 2 2,561 2,590
18 KLMTL 1,541 806

Total 1,57,785 1,57,480

Income Approach

The Income Approach serves to estimate value by considering the income (benefits) generated by
the asset over a period of time. This approach is based on the fundamental valuation principle that the
value of a business is equal to the present worth of the future benefits of ownership. The term income
does not necessarily refer to income in the accounting sense but to future benefits accruing to the
owner.

The most common methods under this approach are Discounted Cash Flow Method and Capitalization
of Earnings Method. The Discounted Future Earnings method discounts projected future earnings back
to present value at a rate that reflects the risk inherent in the projected earnings. Under the
Capitalization of Earnings method, normalized historic earnings are capitalized at a rate that reflects the
risk inherent in the expected future growth in those earnings.

Discounted Cash Flow (*DCF”) method:

Overview:

e In Discounted Cash Flow (DCF) valuation, the value of an asset is the present value of the
expectedcash flows on the asset.

e The basic premise in DCF is that every asset has an intrinsic value that can be estimated,
based upon its characteristics in terms of cash flows, growth and risk.
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Assumptions:

e The DCF model relies upon cash flow assumptions such as revenue growth rates, operating
margins,working capital needs and new investments in fixed assets for purposes of estimating
future cash flows. After establishing the current value, the DCF model can be used to measure the
value creation impact of various assumption changes, and the sensitivity tested.

Importance of DCF:

e Business valuation is normally done to evaluate the future earning potential of a business, and
involves the study of many aspects of a business, including anticipated revenues and expenses.

e As the cash flows extend over time in future, the DCF model can be a helpful tool, as the DCF
analysis for a business valuation requires the valuer to consider two important components of:

a) Projection of revenues and expenses of the foreseeable future, and,
b) Determination of the discount rate to be used.

c) Projecting the expected revenues and expenses of a business requires domain expertise
in the business being valued.

e Selecting the discount rate requires consideration of two components:
a) The cost of capital, and
b) The risk premium associated with the stream of projected net revenues.

C) The cost of capital is the cost of funds collected for financing a project or purchasing an
asset. Capital is a productive asset that commands a rate of return. When a business
purchase is financed by debt, the cost of capital simply equals the interest cost of the
debt. When it is financed by the owner’s equity, the relevant cost of capital would be
the “opportunity cost” of the capital, i.e., the net income that the same capital would
generateif committed to another attractive alternative.

e The choice of discount rate must consider not only the owner’s cost of capital, but also the risk
of the business investment.

Application of DCF Valuation:

e DCF valuation approach is the easiest to use for assets or firms with the following characteristics:

a) cash flows are currently positive,
b) the cash flows can be estimated with some reliability for future periods, and

c) where a proxy for risk that can be used to obtain discount rates is available.

Capitalization of Earnings Method:

The capitalized earnings method consists of calculating the value of a company by discounting future
profits with a capitalization rate adjusted to the determining date for the valuation.

e In the context of the capitalized earnings method, a company is considered as an investment.
Attention is therefore focused solely on the future profits that the company will make, on the
associated risks or on earnings projections. Operating assets are seen only as a way of making
profits and no specific value is allocated to these.

o (Capitalized earnings= (Long-term operating profit * 100) / Capitalization rate

e Calculation of the capitalization rate, particularly in the area of risks specific to the company,
requires a subjective valuation of several factors.
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Conclusion on Income Approach

Discounted Cash Flow (*"DCF”):

e The revenues of the Transmission Assets are defined for 35 years under the TSA except for
ENICLwhich is defined for 25 years under the TSA. Whereas for the Solar Assets, tariff rates
are definedfor 25 years under the PPA. In such scenario, the true worth of its business would
be reflected in its future earnings potential and therefore, DCF method under the income
approach has been considered as an appropriate method for the present valuation exercise,
except for KLMTL.

e For Transmission Assets, the terminal value is calculated based on the business’ potential for
further growth beyond the explicit forecast period. The “constant growth model” is applied,
which implies an expected constant level of growth for perpetuity in the cash flows over the
last year of the forecast period.

e For Solar Assets, the terminal year value has been considered based on the salvage value of
the plant & machinery, sale of freehold land and realisation of working capital at the end of
their respective PPA term of 25 years.

Capitalization of Earnings Method:

e In the present case, the revenue of the SPVs are either pre-determined or could be fairly
estimatedfor the life of the projects. Since the future earning can easily be estimated, I find it
appropriate to not consider Capitalization of Earnings Method for the current valuation exercise.

Market Approach

In this Market Approach, value is determined by comparing the subject, company with its peers in the
same industry of the similar size and region.

Comparable Companies Multiples (*CCM”) method:

e CCM method uses the valuation ratio of a publically traded company and applies that ratio to
the company being valued.

e The valuation ratio typically expresses the valuation as a function of a measure of financial
performance or book value.

e Typically, the multiples are a ratio of some valuation metric (such as equity Market
Capitalization or Enterprise Value) to some financial performance metric (such as
Earnings/Earnings per Share (EPS), Sales, or EBITDA).

e The basic idea is that companies with similar characteristics should trade at similar multiples,
all other things being equal.

Comparable Transactions Multiples ("CTM"”) method:

e CTM Method looks at recent historical M&A activity involving similar companies to get a range
of valuation multiples.

e The main approach of the method is to look at similar or comparable transactions where
the acquisition target has a similar client base to the company being evaluated.

e Precedent Transaction valuation can revolve around either the Enterprise Value of the company
or the Market Value of the company, depending on the multiples being used.

Market Price method:

o The market price method evaluates the value on the basis of prices quoted on the stock exchange.

e Average of quoted price is considered as indicative of the value perception of the company
by investors operating under free market conditions.
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Conclusion on Market Approach

CCM Method:

e In the absence of any exactly comparable

listed companies with characteristics and

parameterssimilar to that of the SPVs, I have not considered CCM method in the present case.

CTM Method:

e In the absence of adequate details about the Comparable Transactions, I was unable to apply

the CTM method.

Market Price Method:

e Currently, the equity shares of SPVs are not listed on any recognized stock exchange of
India. Hence, I was unable to apply market price method.

Conclusion of the Valuation Approach

Valuation

Methodology Used Remarks
Market Approach
Currently, the equity shares of SPVs are not listed on any recognized
Market Price method No stock exchange of India. Hence, I was unable to apply market price
method.
Comparable In the absence of any exactly comparable listed companies with
Companies multiples No characteristics and parameters similar to that of the SPVs, I have not
method considered CCM method in the present case.

Comparable . .
Transactions multiples No In the absence of adequate details about the Comparable Transactions, I
was unable to apply the CTM method.

method
Income Approach
The revenues of the Transmission Assets are defined for 35 years under
the TSA except for ENICL which is defined for 25 years under the TSA.
Whereas for the Solar Assets, tariff rates are defined for 25 years under
the PPA. In such scenario, the true worth of its business would be
reflected in its future earnings potential and therefore, DCF method under
the income approach has been considered as an appropriate method for
the present valuation exercise, except for KLMTL.
Discounted Cash Yes For Transmission Assets, the terminal value is calculated based on the
Flows method business’ potential for further growth beyond the explicit forecast period.
The “constant growth model” is applied, which implies an expected
constant level of growth for perpetuity in the cash flows over the last
year of the forecast period.
For Solar Assets, the terminal year value has been considered based on
the salvage value of the plant & machinery, sale of freehold land and
realisation of working capital at the end of their respective PPA term of 25
years.
In the present case, the revenue of the SPVs are either pre-determined
Capitalization of No or could be fairly estimated for the life of the projects. Since the future
Earnings Method earning can easily be estimated, I find it appropriate to not consider
Capitalization of Earnings Method for the current valuation exercise.
Cost approach
In the present case, the revenue of the SPVs are either pre-determined
or could be fairly estimated for the life of the projects. In such scenario,
the true worth of the SPV is reflected in its future earning capacity rather
Net Assets Value Yes than the cost of the project. Since the NAV does not capture the future

method

earning potential of the businesses, I have not considered the Asset
approach for the current valuation exercise, except for KLMTL.
Considering that the KLMTL project is under-construction, I find it
appropriate to consider the NAV method at Book Value.
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Section 7:
Valuation Assumptions
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Note on Financial Projections | Transmission Assets

The key assumptions for transmission revenue, incentives and penalty of the SPVs provided by the
Investment Manager are as follows:

Inputs Details

JKTPL functions as intra-state transmission asset. As per the TSA, revenues of
JKTPL are contingent upon tariffs determined. The tariffs, which comprise a base
unitary charge, are collected to recover costs. The unitary charges represent the
monthly fee for transmission services as outlined in the TSA, and they are
appropriately escalated using the Wholesale Price Index series 2011-12 (restated
with 2004-05 series) to establish the indexed UC rationale. Detailed information
on this is presented in the respective TSA read with TAO and documents provided
by the Investment Manager.

Transmission
Revenue for JKTPL

Transmission
Revenue for
PrKTCL

The transmission revenue of PrKTCL which is operating on BOO model is calculated
on cost plus basis as per the extant provisions of the CERC Tariff Regulations,
2019.

In the present case, as represented us by the Investment Manager following SPVs
have filed for incremental revenue (increase in tariff amount):

MTL and BDTCL:

In MTL and BDTCL, the Incremental Revenue is accounted for due to changes in law
and/or force majeure, mainly as a result of the Goods and Services Tax (GST)
introduction in FY 2017. As per the CERC order dated 11th March 2019 and 20th
October 2020, the additional expenses incurred as a result of such changes in law
have to be reimbursed.

OGPTL, NRSS, PKTCL, GPTL NERTL and KTL:

As per the Investment Manager, the claim for incremental revenue from these SPVs is
a result of the additional tax burden due to the introduction of the Goods and Services
Tax (GST) compensation cess. No specific CERC order is required for this, as per the
CERC order dated 17th December 2018.

Incremental Revenue ENICL:

Compensation was granted by CERC through an order dated 24™ August 2016 for
damages to the Purnea Biharsharif Line caused by obstruction at Mahenderpur village
and floods in Bihar. This resulted in an increase in both Non-Escalable and Escalable
Revenue at a rate of approximately 6.18%.

Similarly, damages to the Bongaigaon Siliguri Line caused by delays in obtaining
forest clearance, riots in Kokrajhar, and a bandh in Assam led to compensation being
granted by CERC through an order dated 13" September 2017. This compensation
resulted in an increase in Non-Escalable revenue by approximately 3.73%.

Furthermore, due to notable changes in law during the construction period, through
an order dated 19" September 2018, ENICL was granted an increase in Non-Escalable
Transmission charges by CERC at a rate of approximately 1.09%.

Accordingly, I have received the calculation of such incremental revenue from the
Investment Manager.

Non-Escalable

Transmission Throughout the lifespan of the SPV project, the fixed portion of Non-Escalable
Revenue for Revenue, is predetermined in the TSA agreement in conjunction with TAO. I have
Transmission corroborated the revenue included in the financial forecasts by comparing it with
Assets (except the relevant TSA agreement and documents supplied by the Investment Manager.

JKTPL and PrKTCL)
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Inputs Details

Escalable

Transmission

Revenue

Escalable Transmission Revenue is the revenue component where the revenue is
duly escalated based on the rationale as provided in the respective TSA read with
TAO and documents provided to us by the Investment Manager. The escalation is
to mainly compensate for the inflation factor which is represented to us by the
investment manager.

Incentives

As stated in the TSA, if the annual availability exceeds 98% according to the
respective TSA, the SPVs are eligible to receive an annual incentive. However, no
incentives will be paid if the availability exceeds 99.75%.

For JKTPL, if the availability exceeds the Normative Availability of 98%, the
incentive is granted based on a pro rata basis in the same proportion as UC
(Unknown Component) relates to the Normative Availability. Nevertheless, no
incentives will be given if the availability goes beyond 100%.

Regarding PrKTCL, if the actual availability surpasses the Normative Availability of
98.5%, PrKTCL receives an incentive. The incentive is calculated on a pro rata
basis, using the same proportion as the Transmission Revenue bears to the
Normative Availability.

Penalty

The SPVs will be held accountable for an annual penalty according to the TSA, if
the annual availability in a given contract year decline below 95%. However, for
the present valuation exercise, it is presumed that the annual availability will
remain

above 95%.

For JKTPL, if the availability in any month is lower than 98%, the UC for that
particular month will be proportionately decreased. As a form of penalty, this
reduction will be multiplied by a penalty factor of 1.5.

Expenses

Expenses are estimated by the Investment Manager for the projected period
based on the inflation rate as determined for the SPVs. I have relied on the
projections provided by the Investment Manager.

Depreciation

To determine the depreciation in accordance with the Income Tax Act for the
projected period, I have taken into account the depreciation rate specified in the
Income Tax Act and the opening Written Down Value (WDV) provided by the
Investment Manager.

The calculation of book depreciation for PrKTCL was carried out utilizing the rates
and methods outlined in the CERC Tariff regulations of 2019.

Insurance
Expenses

I understand from the Investment Manager that the insurance expenses of the SPVs
are not reasonably expected to inflate/increase for the projected period. I have
relied on the projections provided by the Investment Manager pertaining to
insurance expenses for the projected period.

Operations &
Maintenance

O&M expenditure is estimated by the Investment Manager for the projected period
based on the inflation rate as determined for the SPVs. I have relied on the
projections provided by Investment Manager on the O&M expenses for the projected
period.

Tax and Tax
Incentive

As discussed with the Investment Manager, the projected period of the SPVs
(excluding PrKTCL) for the current valuation exercise has taken into account the new
provision of the Income Tax Act as per the Taxation Laws (Amendment) Ordinance
2019. Consequently, the base corporate tax rate of 22% (along with the applicable
surcharge and cess) has also been considered. The Investment Manager has
informed me that PrKTCL will adhere to the previous tax regime, which includes
Minimum Alternate Tax (MAT) and benefits under section 80-IA.
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Inputs

DISETS

As represented by the Investment Manager, the Operations & Maintenance

Capex

expenditure for the projected period already includes the consideration of
maintenance capital expenditure. However, in terms of expansion capital
expenditure, it is anticipated that the SPVs, will not incur any Capex during the
projected period with the exception of BDTCL and PTCL.

Working Capital

Debtors-

I have obtained the working capital assumptions from the Investment Manager and
have corroborated the debtor assumptions of 90 days with the past receivable
collection days and other  data points to extent appropriate.

Other Items-

Working capital requirement of the SPVs for the projected period has been
represented by the Investment Manager. The operating working capital assumptions
for the projections as provided by the Investment Manager comprises of security
deposits, prepaid expenses, trade payables and capital creditors.

Terminal Period
Cash Flows

The terminal value refers to the present value, at the end of the explicit forecast

period, of all subsequent cash flows until the end of the asset's life or perpetuity if the

asset has an indefinite lifespan.

Based on the information provided by the Investment Manager, it is anticipated that all

the SPVs, will continue to generate cash flow even after the concession period expires,
except for JKTPL. This is because these projects follow either the Build, Own, Operate,
and Maintain (BOOM) or Build, Own, and Operate (BOO) model, and the ownership will

remain with the respective SPVs even after the concession period ends. The value of

the SPVs at the end of the concession period may depend on factors such as the
expected renewal or extension of the concession period with limited capital expenditure
or the estimated salvage value of the SPVs' assets.

Considering the inherent uncertainty in determining the salvage value and based on
my discussions with the Investment Manager regarding cash flow estimates for the
period after the concession period, it is appropriate to calculate the terminal period
value. This represents the present value, at the end of the explicit forecast period or
concession period, of all subsequent cash flows until the end of the asset's life. The
terminal period value is derived using Gordon growth model with a terminal growth
rate of 0% or the perpetuity value derivation. Excluding ENICL, this approach has been
applied to derive the terminal period value for all the SPVs.

Regarding ENICL, according to the prevailing provisions of the CERC Regulations, the

tariff for transmission assets awarded through competitive bidding under Section 63 of
the Electricity Act will be determined based on various factors, including the norms
applicable during the TSA's expiry period. Considering these regulations, the
Investment Manager has represented a post-tax return on equity of 15.5% on the
estimated equity as a cash flow to be considered for the period after the end of the
TSA period. Consequently, the Investment Manager has provided an estimated
terminal cash flow of INR 582 Mn to be expected after the end of the TSA period for

ENICL, which I have considered in my valuation analysis.

As for JKTPL, based on the information from the Investment Manager, it is expected
that the project will generate cash flow even after the initial concession period of 25
years expires because of an extension clause that allows for a further increase in the
license tenure by 10 years. Since JKTPL operates under the Design, Build, Operate,
Finance, and Transfer (DBOFT) model, the ownership of the project will not remain
with the SPV after the extended period expires. Following my discussions with the
Investment Manager, it is highly probable that JKTPL will receive the extension of 10
years as per the terms of the TSA. Therefore,10-year extension period for the JKTPL
project has been considered without assigning any value to the Terminal period.
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Inputs Details

I understand that PrKTCL has filed petition with CERC on 30th September 2021 for
Approval of Truing up of Transmission Tariff for 2014-19 Tariff Block and Determination
of Transmission Tariff for 2019-24 Tariff Block for transmission line elements. CERC
approval for the said petition is being awaited. The Investment Manager has informed

True up petition me that the projections for PrKTCL are based on the above mentioned petition. Thus,

for PrKTCL as per the CERC Tariff Regulations, 2019, revenue components, interest during
construction, incidental expenses during construction, spares, interest amount and
additional capital expenditure are expected to be trued up as per the final true up
order of CERC. This truing up may have a bearing on the transmission revenue of
PrkTCL for the projected period.

Note on Financial Projections | Solar Assets

The key assumptions for sale of power revenue and Net Inflow from SECI (VGF & GST Claim) of the Solar
Assets are as follows:

Inputs Details

(0)) |
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Revenue

The revenues generated by the Special Purpose Vehicles (SPVs) are directly linked to
the amount of electricity they generate. To estimate the total number of kilowatt hour
units expected to be generated annually throughout the Power Purchase Agreement
(PPA) period, we use a predetermined Planned Load Factor (PLF) budget. The annual
estimate is then multiplied by the contractual tariff rates to calculate the total
projected

Revenue over the duration of the PPA.

The Investment Manager has enlisted the services of an Independent consultant to
conduct a Technical Appraisal. This appraisal includes the estimation of electricity
units that the SPVs are expected to generate during the projected period. The
Investment Manager has determined the projected PLF of the Solar SPVs based on the
findings of the Technical Appraisal Report for the Solar SPVs. In order to validate the
projected electricity units provided in the financial information by the Investment
Manager, I have relied on the Technical Appraisal Report provided by the Investment
Manager, as well as on the historical performance of the Solar SPVs.

Expenses

Expenses are estimated by the Investment Manager for the projected period based on
the inflation rate as determined for the Solar SPVs. I have relied on the projections
provided by the Investment Manager.

Operations &
Maintenance
(\\O&M Il)

O&M expenditure is estimated by the Investment Manager for the projected period
based on the inflation rate as determined for the Solar SPVs based on industry trends.
I have relied on the projections provided by Investment Manager on the O&M
expenses for the projected period.

Insurance
Expenses

I understand from the Investment Manager that the insurance expenses of the Solar
SPVs are not reasonably expected to inflate/increase for the projected period. I have
relied on the projections provided for the projected period insurance expenses, which
are based on the existing insurance costs of the Solar SPVs.

Depreciation

The book depreciation has been provided by the Investment Manager till the life of the
Solar SPVs. The Solar SPVs has opted for SLM depreciation option available to power
generation units under the Income Tax Act. Accordingly, I have considered the SLM
depreciation rate as specified in the Income Tax Act.
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Inputs Details

Capital
Expenditure
(\\Capexll)

I understand that maintenance Capital Expenditure (Capex) is included in the projected
O&M (Operations and Maintenance) expenditure for the expected period. Furthermore,
it is anticipated that the Solar Special Purpose Vehicles (SPVs) will not require any
additional Capital Expenditure for expansion during the projected period.

According to the information provided by the Investment Manager, I have taken into
account a Capex of INR 105 million each for ISPL-1 and ISPL-2 in FY 33 specifically for
inverters. These inverters are estimated to have a lifespan of 12-15 years.

Tax and Tax
Incentive

As per the discussions with the Investment Manager, the new provisions of Income Tax
Act as per Taxation Laws (Amendment) Ordinance 2019 has been considered for the
projected period of the Solar SPVs. Accordingly, the base tax rate of 22% is
considered.

Working Capital

The Investment Manager has represented the working capital requirement of the Solar
SPVs for the projected period. The operating working capital assumptions for the
projections as provided by the Investment Manager comprises other current liabilities,
prepaid expenses & trade receivables related to operating revenue and other current
assets.

Net Inflow from
SECI - Viability
Gap Funding
(\\VGF")

Viability Gap Funding (VGF) is provided by The Government of India, through the Solar
Energy Corporation of India (SECI) to companies involved in infrastructure projects
that are economically justified but lack financial viability. The benefits associated with
VGF are subject to specific conditions set by the Government, such as achieving
certain security measures and maintaining a minimum Capacity Utilization Factor
(CUF) during the fiscal year.

On 4th October 2016, the Solar SPVs entered into a Viability Gap Funding (VGF)
Securitization agreement with SECI. This agreement was in accordance with the
guidelines issued by the Ministry of New and Renewable Energy (MNRE) on 4th August
2015, aiming to provide financial support to solar power developers. As per the
agreement, SECI has agreed to provide VGF funding of up to a maximum of INR 445
million upon the successful commissioning of the projects, subject to meeting the
specified generation requirements outlined in the VGF Securitization Agreements.

The VGF funding will be disbursed in tranches, with the first tranche comprising 50%
of the total amount. The remaining 50% will be released in equal installments over the
next five years, contingent upon meeting the generation requirements and avoiding
any event of default. It should be noted that SECI, through a letter dated 15th April
2019, acknowledged that due to the AP land issue, creating security for SECI on the
project land was not possible, causing delays in the disbursement of VGF.

Additionally, the Investment Manager has informed me that the Solar SPVs have
already received tranche 1 to 3 of the VGF, and the remaining tranches are expected
to be

received in FY26 and FY27 respectively.

Considering this information, I have taken into account the expected cash inflows
corresponding to the projected cash flow receipts related to the VGF
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Inputs Details

GST

Under the previous Value Added Tax (VAT) system, major items such as modules and
inverters were exempt from VAT, while other items like mounting structures,
transmission lines, cables, electrical materials, connectors, and Balance of System
(BOS) incurred a 2% VAT rate. However, with the implementation of the current Goods
and Services Tax (GST) system, the GST rate on these items has been raised to 5%.
To address this change in law, the Solar SPVs have filed change-in-law petitions with
the relevant electricity regulatory commissions, and they have received favourable
orders approving their petitions. I have taken this into account in my calculations.

Additionally, I have been informed by the Investment Manager that there is an
ongoing tax dispute between the EPC contractor and the GST authorities regarding the
amount of GST applicable to the EPC contract. However, as per the representation
made by the Investment Manager, the Solar SPVs have limited their potential liability
related to this tax dispute to INR 212.7 million, as specified in the contractual
agreements with the EPC contractor. This information has been considered in my
calculations.

Terminal Value

The terminal value represents the present value, at the end of the explicit forecast
period, of all subsequent cash flows until the end of the asset's life or into perpetuity if
the asset has an indefinite life. In the case of the Solar SPVs, the existing project
model operates on a Build-Own-Operate (BOO) basis for a period of 25 years from the
Commercial Operation Date (COD). However, beyond the 25-year period, the cash
flows become more uncertain due to factors such as panel degradation, technological
advancements, changes in tariff rates, and potential extensions of the land lease
agreement. To account for this uncertainty, the terminal year value has been
determined by considering the salvage value of the plant and machinery, proceeds
from the sale of freehold land, and the realization of working capital at the end of their
respective Power Purchase Agreement (PPA) term, which is set at 25 years.
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Note on Discount Rate/ Discount Factor

The application of the income approach requires the determination of an appropriate discount rate at which

future cash flows are discounted to their present value as of valuation date.

To derive the discount rate, the weighted average cost of capital (WACC), which refers to the total capital
invested (equity and debt), is used and adjusted for risk premiums or discount specific risk compared to
the risk of the overall enterprise. To determine the appropriate WACC it is adequate to consider cost of

equity and cost of debt separately (Refer Appendix 1).

I have computed the WACC using the methodology as set out below:

Particulars Definition/ Formula

WACC Ke * (E/(D + E)) + Kd * (1-T) * ( D/(D + E))
Where:
Ke Cost of Equity

Market Value of Equity

Cost of Debt

Market Value of Debt

E
Kd
D
=

Effective Tax Rate

Calculation of Cost of Equity:

The

cost of equity is derived using the Capital Asset Pricing Model ("CAPM") as follows:

Particulars Definition/ Formula

Ke Rf + B x (ERP) + Ksp

Where:

Rf Risk Free Rate

ERP Equity Risk Premium

B The beta factor, being the measure of the systematic risk of a
particular asset relative to the risk of a portfolio of all risky asset

Ksp Company Specific Risk Premium

To determine cost of equity, its components have to be analyzed.

1. Risk Free Rate
Risk Free Rate has been considered on zero coupon vyield as at 30" June 2023 of Government
Securities having maturity period of 10 years, as quoted on CCIL's website.

2. Equity Risk Premium
Based on the historical realised returns on equity investments over a risk- free rate (as represented
by 10 year G-sec bonds), a 7% equity risk premium is considered appropriate for India

3. Beta
Based on my analysis of the listed InvITs and other companies in power and infrastructure sectors, I
have selected the following companies for the calculation of beta:
For the valuation of the Transmission Assets, I find it appropriate to consider the beta of Power Grid
Corporation of India Limited ("PGCIL")
For the valuation of the Solar Assets, I find it appropriate to consider the beta of NTPC Limited, NLC
India Limited, Tata Power Co Limited and NHPC Limited for an appropriate period

4. Company Specific Risk Premium

Considering the length of the explicit period, the basis of deriving the underlying cash flows and basis
my discussion with Investment Manager, I found it appropriate to consider 0% CSRP in the present
case, except for ENICL (for terminal period) and PrKTCL.

For ENICL, I have considered CSRP of 3% on account of uncertainty attached to the determination of
cash flows for the terminal period.

For PrKTCL, considering the nature of regulatory risk and its likely impact on the cash flows of the
SPVs during the projected period due to review of tariff determination norms, approval of true up
petition by CERC, I found it appropriate to consider 1% CSRP.

For RSTCPL, considering the length of the explicit period, the basis of deriving the underlying cash
flows, past operational history of the SPV and basis my discussion with Investment Manager, I found
it appropriate to consider 1% CSRP in the present case.
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Calculation of Cost of Debt:

The cost of debt post tax is derived as follows:

Particulars Definition/ Formula

Kd Kd pre tax * (1-T)
Where:

Kd Cost of Debt

T Tax rate as applicable

Pre-tax cost of debt has been considered as 7.58%, on the basis of details and representation provided
by the Investment Manager.

Note on Mid Point Factor and Present Value Factor

Discounted cash flow require to forecast cash flows in future and discount them to the present in order to
arrive at present value of the asset as on Valuation Date. To discount back the projections we take in use
mid-point factor. Mid-Point factor treats forecasted free cash flows (FCFs) as if they were generated at the
midpoint of the period.

Since the cash inflows and outflows occur continuously year-round, it could be inaccurate to assume that
the cash proceeds are all received at the end of each year. As a compromise, mid-year discounting is
integrated into DCF models to assume that FCFs are received in the middle of the annual period.

Discounted cash flow is equal to sum of the cash flow in each period divided by present value factor, where
the present value factor is determined by raising one plus discount rate (WACC) raised to the power of the
mid point factor.

Particulars Definition/ Formula

DCF [CF1/ (14+)"™] + [CF2 / (14+r)"7] + ... + [CFn /(14r)"™]
Where:

CF Cash Flow

MFN Mid-point factor for particular period

r Discount Rate (i.e. WACC)

Accordingly, the cash flows during each year of the projected period are discounted back from the
mid-year to Valuation Date.
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Assignment Approach

I have performed the valuation analysis, to the extent applicable, in connection with this analysis, I have

adopted the following procedures to carry out the review of valuation analysis:

o Requested and received financial and qualitative information relating to the SPVs.
e Obtained and analyzed data available in public domain, as considered relevant by me.
e Discussions with Investment Manager:

i Understanding the businesses of the SPVs - business and fundamental factors that
affect its earning-generating capacity including strengths, weaknesses, opportunities
and threatsanalysis and historical and expected financial performance.

e Undertook industry analysis:

i Research publicly available, market data including economic factors and industry trends
that may impact the valuation.

ii. Analysis of key trends and valuation multiples of comparable companies/comparable
transactions, market price, if any, using proprietary databases subscribed by me.

e Analysis of other publicly available information

e Selection of valuation approach and valuation methodology/(ies), in accordance with ICAI
Valuation Standards, 2018 issued by the Institute of Chartered Accountants of India and in
concurrence with International Valuation Standards, as considered appropriate and relevant by
me.

e Determination of fair EV of the SPVs.
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Section 8:

Valuation Conclusion
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Enterprise Value of all SPVs

I have carried out the Enterprise of the Specified SPVs as of 30" June 2023 considering inter-alia
historical performance of the SPVs, Business plan/ Agreements/ Projected financial statements of the
SPVs and other information provided by the Investment Manager, industry analysis and other relevant
factors.

I have been represented by the Investment Manager that there is no potential devolvement on account
ofthe contingent liability as of valuation date; hence no impact of the same has been factored in to
arrive at EV of the SPVs.

In performing the valuation analysis, I have adopted the Discounted Cash Flow Method under the
Income Approach, except for KLMTL where I have considered NAV approach.

For Transmission Assets:

All the Transmission Assets except ENICL have Concession Period of 35 years and in case of ENICL, the
Concession Period is 25 years.

For Solar Assets:
Similarly, the Solar Assets have entered into PPA with SECI for a period of 25 years.

Hence, the growth potential of the SPVs and the true worth of its business would be reflected in its
future earnings potential and therefore, DCF method under the income approach has been considered
as an appropriate method for the Transmission Assets and Solar Assets in the present valuation
exercise.

For Under-Construction Transmission Assets:

Considering that the KLMTL project is under-construction, I find it appropriate to consider the NAV method.

Sensitivity Analysis

Valuation is based on estimates of future financial performance or opinions, which represent
reasonable expectations at a particular point of time, but such information, estimates or opinions are
not offered as predictions or as assurances that a particular level of income or profit will be achieved, a
particular event will occur or that a particular price will be offered or accepted. Actual results achieved
during the period covered by the prospective financial analysis will vary from these estimates and
variations may be material.Accordingly, a quantitative sensitivity analysis is considered on the following
unobservable inputs (Refer Appendix 3 for detailed annexure):

1. Weighted Average Cost of Capital (WACC) by increasing / decreasing it by 0.50%

2. Weighted Average Cost of Capital (WACC) by increasing / decreasing it by 1.00%

3. Total Expenses considered during the projected period by increasing / decreasing it by 20%
4

Terminal period value considered for the SPVs increasing / decreasing it by 20%

I understand that there are various other unobservable valuation inputs like regulatory changes, tax
changes, capital expenditure etc. which are difficult to estimate and run sensitivity on the same and
basedon which there can be an impact on fair enterprise valuation.
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Based on the above analysis, the EV as on the Valuation Date of the SPVs is as mentioned below (Refer
Appendix 2 for detailed annexure):

Explicit Projection Period Enterprise Value (INR Mn)

Explicit Terminal

End Date Balance Period Period (A) Value (B)

BDTCL 30" Mar 2049 ~ 25 Years 9 Months 17,288 2,063 19,351
JTCL 28" Feb 2049 ~ 25 Years 8 Months 14,619 1,663 16,282
MTL 13" Dec 2052 ~ 29 Years 6 Months 5,384 529 5,912
RTCL 28™M Feb 2051 ~ 27 Years 8 Months 4,011 335 4,347
PKTCL 10™ Mar 2051 ~ 27 Years 9 Months 6,206 547 6,752
PTCL 10" Nov 2051 ~ 28 Years 5 Months 2,368 219 2,587
NRSS 15t Sep 2053 ~ 30 Years 2 Months 41,221 2,973 44,194
OGPTL 5% April 2054 ~ 30 Years 9 Months 13,437 1,043 14,480
ENICL 27" 0Oct 2035 ~ 12 Years 4 Months 10,301 1,259 11,560
GPTL 31%t Mar 2055 ~ 31 Years 9 Months 11,319 687 12,006
NERTL 30" Mar 2056 ~ 32 Years 9 Months 49,067 4,175 53,242
RSTCPL 6™ Jan 2049 ~ 25 Years 6 Months 2,455 242 2,698
KTL 30" Jul 2054 ~ 31 Years 1 Months 15,449 1,130 16,579
JKTPL! 25™ Oct 2045 ~ 22 Years 4 Months 3,100 - 3,100
PrkTCL? 7" 0Oct 2049 ~ 26 Years 3 Months 6,637 546 7,182
ISPL 1 215 July 2043 ~ 20 Years 1 Months 3,187 56 3,243
ISPL 2 30" Jan 2044 ~ 20 Years 7 Months 3,421 58 3,479
KLMTL* NA NA NA NA 1,541
Total of SPVs 2,09,470 17,524 2,28,535
Notes:

1. JKTPL is awarded on DBFOT basis, hence no terminal value is considered

2. The end date for JKTPL is considered after extension of 10 years as per TSA.

3. PrKTCL operates under Cost Plus Mechanism where the period of services is not mentioned in TSA.
Ihave considered a total period of 35 years of useful life based on CERC Tariff Regulations, 2019
and based on discussions with the Investment Manager.

4. KLMTL project is currently under construction. Hence due to the nascent stage of the project, I
find it appropriate to consider the Net Asset Value method for arriving at the enterprise value of
KLMTL.
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Section 9:

Additional Procedures
SEBI InvIT Regulations

as

per
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Scope of Work

The Schedule V of the SEBI InvIT Regulations prescribes the minimum set of mandatory
disclosuresto be made in the valuation report. In this reference, the minimum disclosures in
valuation report may include following information as well, so as to provide the investors with
the adequate information about the valuation and other aspects of the underlying assets of the
InvIT.

The additional set of disclosures, as prescribed under Schedule V of InvIT Regulations, to be
made in the valuation report of SPVs are as follows:

»  List of one-time sanctions/approvals which are obtained or pending;
»  List of up to date/overdue periodic clearances;

»  Statement of assets;
>

Estimates of already carried as well as proposed major repairs and improvements along
withestimated time of completion;

» Revenue pendencies including local authority taxes associated with InvIT asset and
compounding charges, if any;
On-going material litigations including tax disputes in relation to the assets, if any;
Vulnerability to natural or induced hazards that may not have been covered in town
planning/building control.

Limitations

This Report is based on the information provided by the Investment Manager. The exercise has
beenrestricted and kept limited to and based entirely on the documents, records, files, registers
and information provided to us. We have not verified the information independently with any
other external source.

I have assumed the genuineness of all signatures, the authenticity of all documents submitted to
me as original, and the conformity of the copies or extracts submitted to me with that of the
original documents.

I have assumed that the documents submitted to me by the Investment Manager in connection
withany particular issue are the only documents related to such issue.

I have reviewed the documents and records from the limited perspective of examining issues
noted in the scope of work and I do not express any opinion as to the legal or technical
implications of thesame.

Analysis of Additional Set of Disclosures for SPVs

1.

II1.

List of one-time sanctions/approvals which are obtained or pending;

As informed by the Investment Manager, there have been no additional government sanctions/
approvals obtained by the SPVs related to their respective projects between the period 1%t April
2023 to 30 June 2023. Further, I was informed that there were no additional applications for
which approvals is pending between the period 1% April 2023 to 30" June 2023.

List of up to date/ overdue periodic clearances;

As informed by the Investment Manager, there have been no additional periodic clearances
obtained by the SPVs between the period 1% April 2023 to 30 June 2023.
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v.

VI

Purchase Price of the SPV by the InvIT

As informed by the Investment manager, following are the purchase price of the SPVs of the InvIT.

Sr. No. ‘ Name of the SPVs

Purchase Price*

(INR Mn)

1 BDTCL

5 oL 37,020
3 MTL 4,697
4 RTCL 3,542
5 PKTCL 5,861
6 PTCL 2,320
7 NRSS 40,465
8 OGPTL 11,980
9 ENICL 10,200
10 GPTL 10,850
11 NERTL 51,175
12 RSTCPL 2,500
13 KTL 15,441
14 JKTPL 2,911
15 PrkTCL 8,150
16 ISPL 1

17 ISPL 2 6,600
18 KLMTL** -

* Purchase price considered is the Enterprise value as on the acquisition date of
the respective SPVs subject to cash, working capital adjustments and liabilities
outstanding.

** KLMTL is self-constructed asset which is still under construction.

Statement of assets;

The details of assets of the SPVs as at 30" June 2023 are provided in Appendix 4.1 to Appendix

4.18.

Estimates of already carried as well as proposed major repairs and improvements along with

estimated time of completion;

The maintenance charges of Transmission Lines incurred by the Transmission SPVs and
maintenance charges of the Solar Power Plant incurred by the Solar SPVs for the period from 1%
April 2022 to 31°%t March 2023 are given in the below table.

Also, based on the confirmation provided by Investment Manager the expected annual increase
in the expenses to be incurred in the future period is also provided.

Infrastructure
Maintenance

Annual

rate

Charges(INR
Million) O&M

expenses

Escalation

1 BDTCL

2 JTCL 28.61 2.43%
3 MTL 10.98 3.12%
4 RTCL 38.79 3.33%
5 PKTCL 16.47 2.99%
6 PTCL 7.25 4.21%
7 NRSS 67.91 4.26%
8 OGPTL 23.08 2.93%
9 ENICL 37.32 2.81%
10 GPTL 21.85 4.17%
11 NERTL 157.19 3.91%
12 RSTCPL 1.54 4.42%
13 KTL 38.91 2.14%
14 JKTPL 43.86 3.65%
15 PrkTCL 2.77 4.35%
16 ISPL 1 3.88 4.02%
17 ISPL 2 7.94 4.75%
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VIL.

VIIL

IX.

18 KLMTL - -

Investment Manager has informed us that there are no material maintenance charges which has
been deferred to the upcoming year as the maintenance activities are carried out regularly. I
have been informed that overhaul maintenance are regularly carried out by SPVs in order to
maintain the working condition of the assets.

Revenue pendencies including local authority taxes associated with InvIT asset and
compounding charges, if any;

Investment Manager has informed us that there are no material dues including local authority
taxes (such as Municipal Tax, Property Tax, etc.) pending to be payable to the Government
authorities withrespect to InvIT assets as at 30" June 2023.

On-going material litigations including tax disputes in relation to the assets, if any;

As informed by the Investment Manager, there have been no additional On-going material
litigations including tax disputes in relation to assets between the period 1%t April 2023 to 30™
June 2023. Investment Manager has informed us that it expects majority of the cases to be
settled in favour of SPVs. Further, Investment Manager has informed us that majority of the
cases are low to medium risk and accordingly no material outflow is expected against the
litigations.

Vulnerability to natural or induced hazards that may not have been covered in town planning/

building control.

Investment Manager has confirmed to us that there are no such natural or induced hazards
which have not been considered in town planning/ building control.
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Section 10:

Sources of Information
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Sources of Information

For the purpose of undertaking this valuation exercise, I have relied on the following sources of
information provided by the Investment Manager:

e Audited financial statements of the SPVs for the Financial Year ("FY”) ended 31°% March 2019,
31° March 2020, 31 March 2021 31t March 2022 and 31°" March 2023

e Provisional profit & loss account and balance sheet of the SPVs for three month ended 30" June
2023

e Projected incremental revenue due to change in law in MTL, NRSS, OGPTL, BDTCL, JTCL,
ENICL, GPTL, NERTL and KTL

e Details of brought forward losses for all SPVs (as per Income Tax Act) as at 30" June 2023

e Details of written down value (as per Income Tax Act) of assets for all SPVs as at 30" June
2023

o Details of projected Repairs and Capital Expenditure (“Capex”) as represented by the
Investment Manager

e As on 30™ June 2023, India Grid Trust holds equity stake in the SPVs as mentioned in the
Section

2. As represented to us by the Investment Manager, there are no changes in the shareholding
pattern from 30%" June 2023 to the date of issuance of this Report

e Transmission Service Agreement (TSA) of the transmission SPVs with Long Term
Transmission

Customers and Tariff Adoption Order by CERC

e Power Purchase Agreements (PPA) entered into by the solar SPVs with their respective
customers

e Management Representation Letter by Investment Manager dated 27" July 2023.

e The information provided to me by the Investment Manager in relation to the SPVs included but
not limited to historical financial statements, forecasts/projections, other statements and
assumptions about future matters like forward-looking financial information prepared by the
Investment Manager. The forecasts and projections as supplied to us are based upon
assumptionsabout events and circumstances which are yet to occur.

e I have not tested individual assumptions or attempted to substantiate the veracity or integrity
of such assumptions in relation to the forward-looking financial information, however, I have
made sufficient enquiries to satisfy myself that such information has been prepared on a
reasonable basis.

o Notwithstanding anything above, I cannot provide any assurance that the forward looking
financialinformation will be representative of the results which will actually be achieved during
the cash flowforecast period.

e Information about the SPV’s, IGT available in public domain.

e Such other information and explanation as requested by us and as provided by the
Management.
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Section 11:
Disclaimer and Limitations
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Disclaimers and Limiting Conditions

e The Report is subject to the limiting conditions detailed hereinafter. This Report is to be read in
totality, and not in parts, in conjunction with the relevant documents referred to therein.

e Valuation analysis and results are specific to the purpose of valuation and is not intended to
represent value at any time other than valuation date of 30™ June 2023 (Valuation Date)
mentioned in the Report and as per agreed terms of our engagement. It may not be valid for
any other purpose or as at any other date. Also, it may not be valid if done on behalf of any other
entity.

e This Report, its contents and the results are specific to

ii.  The purpose of valuation agreed as per the terms of our engagements;
iii.  The Valuation Date and
iv. Are based on the financial information of SPVs till 30" June 2023.

e The Investment Manager has represented that the business activities of SPVs have been
carried out in normal and ordinary course between 30" June 2023 and the Report Date and
that no material changes have occurred in the operations and financial position between 30%
June 2023 and the Report date.

e The scope of the assignment did not involve performing audit tests for the purpose of
expressing an opinion on the fairness or accuracy of any financial or analytical information that
was provided and used by me during the course of work. The assignment did not involve me to
conduct the financial or technical feasibility study. I have not done any independent technical
valuation or appraisal or due diligence of the assets or liabilities of the SPVs or any of other
entity mentioned inthis Report and have considered them at the value as disclosed by the SPVs
in their regulatory filings or in submissions, oral or written, made to me.

e In addition, I do not take any responsibility for any changes in the information used by me to
arriveat the conclusion as set out herein which may occur subsequent to the date of Report or
by virtueof fact that the details provided to me are incorrect or inaccurate.

e I have assumed and relied upon the truth, accuracy and completeness of the information, data
and financial terms provided to me or used by me; I have assumed that the same are not
misleading and do not assume or accept any liability or responsibility for any independent
verification of suchinformation or any independent technical valuation or appraisal of any of the
assets, operations orliabilities of SPVs or any other entity mentioned in the Report. Nothing has
come to my knowledgeto indicate that the material provided to me was misstated or incorrect
or would not afford reasonable grounds upon which to base this Report.

e This Report is intended for the sole use in connection with the purpose as set out above. It can
however be relied upon and disclosed in connection with any statutory and regulatory filing in
connection with the provision of SEBI InvIT Regulations. However, I will not accept any
responsibility to any other party to whom this Report may be shown or who may acquire a copy

ofthe Report, without my written consent.

o [t is clarified that this Report is not a fairness opinion under any of the stock exchange/ listing
regulations. In case of any third party having access to this Report, please note this Report is
not a substitute for the third party’s own due diligence/ appraisal/ enquiries/ independent
advice that the third party should undertake for his purpose.

e Further, this Report is necessarily based on financial, economic, monetary, market and other
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conditions as in effect on, and the information made available to me or used by me up to, the
datehereof. Subsequent developments in the aforementioned conditions may affect this Report
and theassumptions made in preparing this Report and I shall not be obliged to update, revise
or reaffirmthis Report if information provided to me changes.

This Report is based on the information received from the sources mentioned in Section 10 and
discussions with the Investment Manager. I have assumed that no information has been
withheld that could have influenced the purpose of Report.

For the present valuation exercise, I have also relied upon information available in the public
domain; however, the accuracy and timeliness of the same has not been independently verified
by me.

Any discrepancies in any table / appendix between the total and the sums of the amounts listed
aredue to rounding-off.

Valuation is not a precise science and the conclusions arrived at in many cases may be
subjective and dependent on the exercise of individual judgment. There is, therefore, no
indisputable single value. I have arrived at an indicative EV based on my analysis. While I have
provided an assessmentof the value based on an analysis of information available to me and
within the scope of engagement, others may place a different value on this business.

Valuation is based on estimates of future financial performance or opinions, which represent
reasonable expectations at a particular point of time, but such information, estimates or
opinions are not offered as predictions or as assurances that a particular level of income or
profit will be achieved, a particular event will occur or that a particular price will be offered or
accepted. Actual results achieved during the period covered by the prospective financial analysis
will vary from theseestimates and the variations may be material.

This Report does not look into the business / commercial reasons behind the transaction nor
the likely benefits arising out of the same. Similarly, it does not address the relative merits of
investing in the SPV as compared with any other alternative business transaction, or other
alternatives, or whether or not such alternatives, or whether or not such alternatives could be
achieved or are available. The assessment of commercial and investment merits of the SPV are
sole responsibility of the investors of the Trust and we do not express our opinion on the
suitability or otherwise of entering into any financial or other transactions with the SPV,
Investment Manager, the Trust or the Sponsors.

I do not carry out any validation procedures or due diligence with respect to the information
provided/extracted or carry out any verification of the assets or comment on the achievability
andreasonableness of the assumptions underlying the financial forecasts, save for satisfying
myself tothe extent possible that they are consistent with other information provided to me in
the course ofthis engagement.

My conclusion assumes that the assets and liabilities of the SPVs, reflected in their respective
latestbalance sheets remain intact as of the Report date.

Whilst all reasonable care has been taken to ensure that the factual statements in the Report
are accurate, neither myself, nor any of my officers or employees shall in any way be liable or
responsible either directly or indirectly for the contents stated herein. Accordingly, I make no
representation or warranty, express or implied, in respect of the completeness, authenticity or
accuracy of such factual statements. I expressly disclaim any and all liabilities, which may arise
based upon the information used in this Report. I am not liable to any third party in relation to

theissue of this Report.
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The scope of my work has been limited both in terms of the areas of the business and
operations which I have reviewed and the extent to which I have reviewed them. There may be
matters, other than those noted in this Report, which might be relevant in the context of the
transaction and which a wider scope might uncover.

In the particular circumstances of this case, my liability (in contract or under statute or
otherwise) for any economic loss or damage arising out of or in connection with this
engagement, however the loss or damage caused, shall be limited to the amount of fees
actually received by me from thelnvestment Manager, as laid out in the engagement letter, for
such valuation work.

In rendering this Report, I have not provided any legal, regulatory, tax, accounting or actuarial
advice and accordingly I do not assume any responsibility or liability in respect thereof.

This Report does not address the relative merits of investing in InvIT as compared with any
other alternative business transaction, or other alternatives, or whether or not such alternatives
could beachieved or are available.

I am not advisor with respect to legal tax and regulatory matters for the proposed transaction.
No investigation of the SPVs’ claim to title of assets has been made for the purpose of this
Report andthe SPVs’ claim to such rights have been assumed to be valid. No consideration has
been given toliens or encumbrances against the assets, beyond the loans disclosed in the
accounts. Therefore, no responsibility is assumed for matters of a legal nature.

I have no present or planned future interest in the Trustee, Investment Manager or the SPVs
and the fee for this Report is not contingent upon the values reported herein. My valuation
analysis should not be construed as investment advice; specifically, I do not express any
opinion on the suitability or otherwise of entering into any financial or other transaction with
the Investment Manager or the SPV.

I have submitted the draft valuation report to the Trust and Investment Manager for
confirmation of accuracy of factual data used in my analysis and to prevent any error or

inaccuracy in the final valuation report.
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Limitation of Liabilities

e It is agreed that, having regard to the RV’s interest in limiting the personal liability and
exposure tolitigation of its personnel, the Sponsors, the Investment Manager and the Trust will
not bring any claim in respect of any damage against any of the RV'’s personnel personally.

e In no circumstance, RV shall be responsible for any consequential, special, direct, indirect,
punitive or incidental loss, damages or expenses (including loss of profits, data, business,
opportunity cost, goodwill or indemnification) in connection with the performance of the
services whether such damages are based on breach of contract, tort, strict liability, breach of
warranty, negligence, or otherwise) even if the Investment Manager had contemplated and
communicated to RV the likelihood of such damages. Any decision to act upon the deliverables
is to be made by the Investment Manager and no communication by RV should be treated as an
invitation or inducementto engage the Investment Manager to act upon the deliverable.

e It is clarified that the IIML and the Trustee will be solely responsible for any delays, additional
costs, or other liabilities caused by or associated with any deficiencies in their responsibilities,
misrepresentations, incorrect and incomplete information including information provided to
determine the assumptions.

e RV will not be liable if any loss arises due to the provision of false, misleading or incomplete
information or documentation by IIML or the Trustee.

e Further, this Report is necessarily based on financial, economic, monetary, market and other
conditions as in effect on, and the information made available to me or used by me up to, the
datehereof. Subsequent developments in the aforementioned conditions may affect this Report
and theassumptions made in preparing this Report and I shall not be obliged to update, revise

or reaffirmthis Report if information provided to me changes.

<<This space is intentionally left blank>>
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Section 12:
Appendices
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Discounted Cash Flow of SPVs

Appendix 2.1: Valuation of BDTCL as on 30" June 2023 under the DCF Method
WACC 8.2% INR Mn

EBITDA Changes O =C T

Year Revenue EBITDA Capex Taxation FCFF point value of Cash

Margin in WC factor factor Flows

9M FY24 1,426 1,238 87% 0 (200) 0 1,438 0.38 0.97 1,396
2025 1,915 1,743 91% 5 1 0 1,737 1.25 0.91 1,574
2026 1,918 1,740 91% 0 0 0 1,740 2.25 0.84 1,458
2027 1,921 1,736 90% 0 0 0 1,736  3.25 0.77 1,345
2028 1,924 1,732 90% 0 (1) 0 1,733  4.25 0.72 1,241
2029 1,928 1,728 90% 0 1 0 1,727 5.25 0.66 1,143
2030 1,931 1,725 89% 5 0 0 1,719 6.25 0.61 1,052
2031 1,935 1,721 89% 0 0 0 1,720 7.25 0.57 973
2032 1,939 1,717 89% 0 (1) 0 1,718 8.25 0.52 898
2033 1,943 1,713 88% 0 2 71 1,640 9.25 0.48 793
2034 1,948 1,709 88% 0 0 386 1,322 10.25 0.45 591
2035 1,953 1,704 87% 5 0 392 1,307 11.25 0.41 540
2036 1,958 1,700 87% 0 (1) 396 1,305 12.25 0.38 498
2037 1,963 1,696 86% 0 2 400 1,294 13.25 0.35 457
2038 1,969 1,692 86% 0 1 403 1,288 14.25 0.33 421
2039 1,975 1,687 85% 0 1 405 1,282 15.25 0.30 387
2040 1,982 1,683 85% 5 (1) 407 1,272 16.25 0.28 355
2041 1,989 1,679 84% 0 2 408 1,269 17.25 0.26 327
2042 1,996 1,675 84% 0 1 409 1,264 18.25 0.24 301
2043 2,004 1,670 83% 0 1 410 1,259 19.25 0.22 278
2044 2,012 1,666 83% 0 (0) 411 1,256 20.25 0.20 256
2045 2,021 1,662 82% 5 2 411 1,244 21.25 0.19 234
2046 2,030 1,657 82% 0 1 411 1,246 22.25 0.17 217
2047 2,040 1,653 81% 0 1 411 1,241 23.25 0.16 200
2048 2,050 1,649 80% 0 (0) 410 1,239 24.25 0.15 184

2049%** 2,050 1,634 80% 0 1 407 1,226 25.25 0.14 169

TV 2,055 1,639 80% 1 0 412 1,226 25.25 0.14 169
Present Value of Explicit Period Cash Flows 17,288
Present Value of Terminal Period (TV) Cash Flows 2,063

**30th March 2049
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Appendix 2.2: Valuation of JTCL as on 30" June 2023 under the DCF Method
WACC 8.3% INR Mn

Mid Present PV
Taxation FCFF point value of Cash
factor factor Flows

EBITDA Changes

Year Revenue EBITDA Capex

Margin in WC

9M FY24 1,138 1,091 96% 0 (128) 0 1,219 0.38 0.97 1,183
2025 1,516 1,453 96% 0 1 0 1,452 1.25 0.91 1,314
2026 1,516 1,451 96% 0 (0) 0 1,451 2.25 0.84 1,213
2027 1,515 1,449 96% 0 (0) 0 1,449 3.25 0.77 1,118
2028 1,515 1,447 96% 0 (1) 0 1,448 4.25 0.71 1,032
2029 1,515 1,445 95% 0 1 0 1,444 5.25 0.66 950
2030 1,514 1,443 95% 0 (0) 0 1,443 6.25 0.61 877
2031 1,514 1,441 95% 0 (0) 0 1,441 7.25 0.56 808
2032 1,513 1,439 95% 0 (1) 0 1,440 8.25 0.52 746
2033 1,513 1,436 95% 0 1 0 1,436 9.25 0.48 687
2034 1,512 1,434 95% 0 (0) 0 1,434 10.25 0.44 633
2035 1,511 1,431 95% 0 (0) 128 1,303 11.25 0.41 531
2036 1,511 1,428 95% 0 (1) 330 1,099 12.25 0.38 414
2037 1,510 1,425 94% 0 1 334 1,091 13.25 0.35 379
2038 1,509 1,422 94% 0 (0) 337 1,086 14.25 0.32 349
2039 1,508 1,419 94% 0 (0) 339 1,080 15.25 0.30 320
2040 1,506 1,416 94% 0 (2) 341 1,076 16.25 0.27 295
2041 1,505 1,412 94% 0 0 343 1,069 17.25 0.25 270
2042 1,504 1,409 94% 0 (1) 344 1,066 18.25 0.23 249
2043 1,502 1,405 94% 0 (1) 344 1,061 19.25 0.22 229
2044 1,500 1,401 93% 0 (2) 345 1,058 20.25 0.20 210
2045 1,498 1,396 93% 0 0 345 1,051 21.25 0.18 193
2046 1,496 1,392 93% 0 (1) 345 1,048 22.25 0.17 178
2047 1,494 1,387 93% 0 (1) 344 1,043 23.25 0.16 163
2048 1,491 1,382 93% 0 (2) 344 1,040 24.25 0.14 150
2049 1,363 1,260 92% 0 (0) 314 947 25.21 0.13 127

TV 1,489 1,377 92% 0 0 346 1,030 25.21 0.13 138

Present Value of Explicit Period Cash Flows 14,619

Present Value of Terminal Period (TV) Cash Flows 1,663

** 28th Feb 2051
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Appendix 2.3: Valuation of MTL as on 30*" June 2023 under the DCF Method
WACC 7.9% INR Mn
EBITDA Changes Mid Present PV

Year Revenue EBITDA Capex Taxation FCFF point value of Cash

Margin in WC

factor factor Flows

9M FY24 435 398 92% 0 (7) 0 406 0.38 0.97 394
2025 580 538 93% 0 0 0 538 1.25 0.91 489
2026 580 538 93% 0 0 0 538 2.25 0.84 453
2027 581 537 92% 0 0 0 537 3.25 0.78 419
2028 582 536 92% 0 (0) 0 537 4.25 0.72 388
2029 582 535 92% 0 0 0 535 5.25 0.67 358
2030 583 535 92% 0 0 74 460 6.25 0.62 286
2031 584 534 91% 0 0 115 419 7.25 0.58 241
2032 585 533 91% 0 (0) 117 416 8.25 0.53 222
2033 585 532 91% 0 0 120 412 9.25 0.49 203
2034 586 532 91% 0 0 122 410 10.25 0.46 187
2035 587 531 90% 0 0 123 407 11.25 0.42 173
2036 588 530 90% 0 (0) 125 406  12.25 0.39 159
2037 589 529 90% 0 0 126 403 13.25 0.36 147
2038 590 528 90% 0 0 127 402  14.25 0.34 135
2039 591 528 89% 0 0 127 400 15.25 0.31 125
2040 593 527 89% 0 (0) 128 399 16.25 0.29 115
2041 594 526 89% 0 1 129 397 17.25 0.27 106
2042 595 525 88% 0 0 129 396  18.25 0.25 98
2043 596 524 88% 0 0 129 395 19.25 0.23 91
2044 598 524 88% 0 (0) 129 394  20.25 0.21 84
2045 599 523 87% 0 1 130 393 21.25 0.20 78
2046 601 522 87% 0 0 130 392 22.25 0.18 72
2047 603 521 86% 0 0 130 391 23.25 0.17 66
2048 604 520 86% 0 (0) 130 391 24.25 0.16 61
2049 606 519 86% 0 1 130 389 25.25 0.15 57
2050 608 519 85% 0 0 130 389 26.25 0.13 52
2051 610 518 85% 0 0 130 388 27.25 0.12 48
2052 612 517 84% 0 (0) 130 388  28.25 0.12 45
2053* 433 364 84% 0 0 91 272  29.10 0.11 30

TV 614 516 84% 0 0 130 386  29.10 0.11 42
Present Value of Explicit Period Cash Flows 5,384
Present Value of Terminal Period (TV) Cash Flows 529

* 13th December 2052
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Appendix 2.4: Valuation of RTCL as on 30" June 2023 under the DCF Method

WACC 7.8% INR Mn
EBITDA Changes

Mid Present PV
Taxation FCFF point value of Cash
factor factor Flows

TVG Revenue EBITDA Margin Capex in WC

9M FY24 342 325 95% 0 (34) 0 360 0.38 0.97 350
2025 455 435 96% 0 (0) 0 435 1.25 0.91 396
2026 455 434 95% 0 (0) 0 434 2.25 0.84 367
2027 455 433 95% 0 (0) 16 417 3.25 0.78 327
2028 455 432 95% 0 (0) 94 339 4.25 0.73 247
2029 455 432 95% 0 (0) 96 336 5.25 0.67 227
2030 455 431 95% 0 (0) 97 334 6.25 0.63 209
2031 455 430 95% 0 (0) 99 331 7.25 0.58 192
2032 454 429 94% 0 (0) 100 329 8.25 0.54 177
2033 454 428 94% 0 (0) 101 327 9.25 0.50 164
2034 454 427 94% 0 (0) 102 325 10.25 0.46 151
2035 454 426 94% 0 (0) 102 324 11.25 0.43 139
2036 454 425 94% 0 (0) 103 322 12.25 0.40 129
2037 454 424 93% 0 (0) 103 321 13.25 0.37 119
2038 454 423 93% 0 (0) 103 319 14.25 0.34 110
2039 453 421 93% 0 (0) 104 318 15.25 0.32 102
2040 453 420 93% 0 (0) 104 317 16.25 0.30 94
2041 453 419 92% 0 (0) 104 315 17.25 0.27 87
2042 453 417 92% 0 (0) 103 314 18.25 0.25 80
2043 357 320 90% 0 (24) 79 265 19.25 0.24 63
2044 318 280 88% 0 (10) 69 221 20.25 0.22 48
2045 318 279 88% 0 (0) 69 210 21.25 0.20 43
2046 317 277 87% 0 (0) 69 208 22.25 0.19 39
2047 317 275 87% 0 (0) 69 207 23.25 0.18 36
2048 317 274 86% 0 (0) 68 206 24.25 0.16 33
2049 316 272 86% 0 (0) 68 204 25.25 0.15 31
2050 315 270 85% 0 (0) 67 202 26.25 0.14 28

2051** 288 245 85% 0 (0) 61 184 27.21 0.13 24

TV 315 268 85% 0 0 67 200 27.21 0.13 26

Present Value of Explicit Period Cash Flows 4,011

Present Value of Terminal Period (TV) Cash Flows 335

** 28th Feb 2051
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Appendix 2.5: Valuation of PKTCL as on 30" June 2023 under the DCF Method
WACC 7.8% INR Mn
EBITDA Changes Mid Present PV

Year Revenue EBITDA Capex Taxation FCFF point value of Cash

Margin in WC

factor factor Flows

9M FY24 563 537 95% 0 (49) 0 585 0.38 0.97 569
2025 749 711 95% 0 0 0 710 1.25 0.91 647
2026 748 709 95% 0 (0) 0 709 2.25 0.84 599
2027 748 708 95% 0 (0) 55 654 3.25 0.78 512
2028 748 707 94% 0 (1) 147 561 4.25 0.73 408
2029 748 705 94% 0 0 151 554 5.25 0.67 374
2030 748 704 94% 0 (0) jii55 550 6.25 0.63 344
2031 748 703 94% 0 (0) 158 545 7.25 0.58 317
2032 748 701 94% 0 (1) 160 542 8.25 0.54 292
2033 748 700 94% 0 0 162 537 9.25 0.50 269
2034 747 698 93% 0 (0) 164 534 10.25 0.46 248
2035 747 696 93% 0 (0) 165 531 11.25 0.43 229
2036 622 569 92% 0 (32) 135 467 12.25 0.40 186
2037 526 472 90% 0 (24) 112 384 13.25 0.37 142
2038 526 470 89% 0 (0) 112 358 14.25 0.34 123
2039 526 468 89% 0 (0) 113 356  15.25 0.32 114
2040 525 466 89% 0 (1) 113 354 16.25 0.30 105
2041 525 464 88% 0 0 113 351 17.25 0.27 96
2042 524 462 88% 0 (0) 113 349 18.25 0.25 89
2043 524 459 88% 0 (0) 113 347 19.25 0.24 82
2044 523 457 87% 0 (1) 113 345  20.25 0.22 76
2045 523 454 87% 0 0 112 342  21.25 0.20 70
2046 522 452 87% 0 (0) 112 340 22.25 0.19 64
2047 522 449 86% 0 (0) 112 338 23.25 0.18 59
2048 521 446 86% 0 (1) 111 336 24.25 0.16 55
2049 520 443 85% 0 (0) 110 333 25.25 0.15 50
2050 519 440 85% 0 (0) 110 330 26.25 0.14 46
2051 488 411 84% 0 (1) 103 309 27.22 0.13 40

TV 518 436 84% 0 0 110 327 27.22 0.13 43
Present Value of Explicit Period Cash Flows 6,206
Present Value of Terminal Period (TV) Cash Flows 547

** 10th March 2051
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Appendix 2.6: Valuation of PTCL as on 30" June 2023 under the DCF Method

WACC 7.9% INR Mn

Mid Present PV

Year Revenue EBITDA !;BITI?A Capex C!\anges Taxation FCFF point value of Cash

argin in WC

factor factor Flows
9M FY24 239 199 83% 27 (8) 0 181 0.38 0.97 175
2025 318 296 93% 27 0 0 269 1.25 0.91 245
2026 319 295 93% 27 0 0 269 2.25 0.84 226
2027 319 295 92% 27 0 0 268 3.25 0.78 209
2028 320 294 92% 27 (0) 0 268 4.25 0.72 194
2029 320 294 92% 27 0 42 225 5.25 0.67 151
2030 321 293 91% 27 0 58 209 6.25 0.62 130
2031 321 292 91% 27 0 59 207 7.25 0.58 119
2032 258 228 88% 27 (16) 44 174 8.25 0.53 93
2033 258 226 88% 27 0 44 155 9.25 0.50 77
2034 258 225 87% 27 (0) 45 154 10.25 0.46 71
2035 258 224 87% 27 (0) 45 152 11.25 0.43 65
2036 279 243 87% 27 5 51 161 12.25 0.39 63
2037 279 242 87% 27 0 51 164 13.25 0.37 60
2038 279 240 86% 27 (0) 51 162 14.25 0.34 55
2039 279 238 85% 27 (0) 51 161 15.25 0.31 51
2040 279 237 85% 27 (0) 51 159 16.25 0.29 46
2041 279 235 84% 27 0 51 157 17.25 0.27 42
2042 289 243 84% 27 2 53 161 18.25 0.25 40
2043 289 241 83% 27 (0) 53 162 19.25 0.23 38
2044 289 239 83% 27 (0) 53 160 20.25 0.22 35
2045 289 237 82% 27 (0) 52 158 21.25 0.20 32
2046 289 235 81% 27 (0) 52 157 22.25 0.18 29
2047 289 232 80% 27 (0) 51 155 23.25 0.17 27
2048 289 230 80% 27 (0) 51 153 24.25 0.16 24
2049 289 227 79% 27 (0) 50 151 25.25 0.15 22
2050 288 225 78% 27 (0) 49 149 26.25 0.14 20
2051 288 222 77% 27 (0) 49 147 27.25 0.13 19
2052** 178 135 76% 16 (0) 30 89 28.06 0.12 11
TV 290 220 76% 27 0 49 145 28.06 0.12 17

Present Value of Explicit Period Cash Flows 2,368
Present Value of Terminal Period (TV) Cash Flows 219

**10th November 2051
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Appendix 2.7: Valuation of NRSS as on 30" June 2023 under the DCF Method

WACC 7.7% INR Mn
EBITDA Changes

Mid Present PV
Taxation point value of Cash
factor factor Flows

Year Revenue EBITDA Margin Capex in WC

9M FY24 3,893 3,710 95% 0 (25) 0 3,736 0.38 0.97 3,633
2025 5,190 4,997 96% 0 (18) 0 5,016 1.25 0.91 4,571
2026 5,189 4,988 96% 0 (1) 231 4,758 2.25 0.85 4,026
2027 5,187 4,977 96% 0 (1) 1002 3,976 3.25 0.79 3,124
2028 5,184 4,965 96% 0 (2) 1037 3,930 4.25 0.73 2,867
2029 5,183 4,956 96% 0 (1) 1066 3,890 5.25 0.68 2,635
2030 5,176 4,938 95% 0 (3) 1089 3,852 6.25 0.63 2,422
2031 4,840 4,593 95% 0 (85) 1025 3,653 7.25 0.58 2,132
2032 4,838 4,579 95% 0 (2) 1041 3,540 8.25 0.54 1,918
2033 3,641 3,372 93% 0 (302) 754 2,920 9.25 0.50 1,469
2034 3,638 3,357 92% 0 (2) 765 2,594 10.25 0.47 1,212
2035 3,634 3,342 92% 0 (2) 773 2,571 11.25 0.43 1,115
2036 3,631 3,326 92% 0 (2) 779 2,549 12.25 0.40 1,026
2037 3,627 3,309 91% 0 (2) 783 2,528 13.25 0.37 945
2038 3,623 3,291 91% 0 (2) 786 2,507 14.25 0.35 870
2039 3,618 3,272 90% 0 (3) 788 2,487 15.25 0.32 802
2040 3,613 3,252 90% 0 (3) 788 2,467 16.25 0.30 738
2041 3,607 3,231 90% 0 (3) 788 2,447 17.25 0.28 680
2042 3,601 3,209 89% 0 (3) 786 2,426 18.25 0.26 626
2043 3,595 3,186 89% 0 (3) 783 2,406 19.25 0.24 576
2044 3,588 3,162 88% 0 (3) 780 2,385 20.25 0.22 530
2045 3,580 3,136 88% 0 (4) 776 2,364 21.25 0.21 488
2046 3,572 3,109 87% 0 (4) 771 2,341 22.25 0.19 449
2047 3,563 3,080 86% 0 (4) 765 2,319 23.25 0.18 413
2048 3,553 3,049 86% 0 (4) 759 2,295 24.25 0.17 379
2049 3,542 3,017 85% 0 (5) 752 2,270 25.25 0.15 348
2050 3,531 2,984 84% 0 (5) 745 2,244 26.25 0.14 320
2051 3,519 2,948 84% 0 (5) 737 2,216 27.25 0.13 293
2052 3,503 2,908 83% 0 (6) 728 2,186 28.25 0.12 268
2053 3,490 2,870 82% 0 (6) 719 2,157 29.25 0.11 246

2054** 1,468 1,195 81% 0 (15) 298 913 29.96 0.11 99
TVG 3,479 2,832 81% 0 0 713 2,119 29.96 0.11 229

Present Value of Explicit Period Cash Flows 41,221
Present Value of Terminal Period (TV) Cash Flows 2,973
Enterprise Value 44,194

**1st September 2053
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Appendix 2.8: Valuation of OGPTL as on 30" June 2023 under the DCF Method

WACC 7.9% INR Mn
. n Present PV
Year Revenue EBITDA ﬂ!:;l?: Capex C?:r‘;\?g s Taxation M|f¢;c|thLnt value of Cash
factor Flows
9M FY24 1,168 1,122 96% 0 (13) 0 1,135 0.38 0.97 1,103
FY 25 1,530 1,468 96% 0 (9) 0 1,477 1.25 0.91 1,343
FY 26 1,496 1,433 96% 0 (9) 0 1,441 2.25 0.84 1,215
FY 27 1,463 1,398 96% 0 (9) 0 1,406 3.25 0.78 1,098
FY 28 1,431 1,363 95% 0 (8) 0 1,372 4.25 0.72 993
FY 29 1,399 1,330 95% 0 (8) 0 1,338 5.25 0.67 898
FY 30 1,369 1,297 95% 0 (8) 3 1,303 6.25 0.62 810
FY 31 1,339 1,266 95% 0 (8) 242 1,031 7.25 0.58 594
FY 32 1,310 1,235 94% 0 (7) 246 996 8.25 0.53 532
FY 33 1,282 1,204 94% 0 (7) 248 964 9.25 0.49 477
FY 34 1,256 1,176 94% 0 (7) 249 934 10.25 0.46 428
FY 35 1,231 1,149 93% 0 (6) 249 906 11.25 0.42 385
FY 36 1,222 1,138 93% 0 (2) 252 888 12.25 0.39 350
FY 37 1,225 1,137 93% 0 0 257 880 13.25 0.36 321
FY 38 1,227 1,137 93% 0 0 262 875 14.25 0.34 296
FY 39 1,229 1,137 92% 0 0 265 871 15.25 0.31 273
FY 40 1,232 1,137 92% 0 0 268 868 16.25 0.29 252
FY 41 1,235 1,137 92% 0 0 271 865 17.25 0.27 233
FY 42 1,237 1,137 92% 0 0 273 863 18.25 0.25 215
FY 43 1,240 1,137 92% 0 0 275 861 19.25 0.23 199
FY 44 1,244 1,137 91% 0 1 277 859 20.25 0.21 184
FY 45 1,247 1,137 91% 0 1 278 858 21.25 0.20 170
FY 46 1,250 1,137 91% 0 1 280 857 22.25 0.18 158
FY 47 1,254 1,138 91% 0 1 281 856 23.25 0.17 146
FY 48 1,258 1,138 90% 0 1 282 856 24.25 0.16 135
FY 49 1,262 1,139 90% 0 1 282 855 25.25 0.15 125
FY 50 1,266 1,139 90% 0 1 283 855 26.25 0.14 116
FY 51 1,270 1,140 90% 0 1 284 855 27.25 0.13 108
FY 52 1,275 1,141 89% 0 1 285 855 28.25 0.12 100
FY 53 1,280 1,142 89% 0 1 285 856 29.25 0.11 92
FY 54 1,285 1,143 89% 0 1 286 856 30.25 0.10 86
FY 55* 18 16 89% 0 (5) 2 19 30.76 0.10 2
TV 1,290 1,144 89% 0 0 288 856 30.76 0.10 82
Present Value of Explicit Period Cash Flows 13,437
Present Value of Terminal Period (TV) Cash Flows 1,043
Enterprise Value 14,480

* 5th April 2054
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Appendix 2.9: Valuation of ENICL as on 30*" June 2023 under the DCF Method

WACC 8.4%
TV WACC 11.9% INR Mn
Mid Present PV
Year Revenue EBITDA 'i:;IT[?A Capex C!langes Taxation point value of Cash
argin in WC
factor factor Flows
9M FY24 1,127 1,059 94% 0 (52) 0 1,111 0.38 0.97 1,078
2025 1,506 1,430 95% 0 3 0 1,427 1.25 0.90 1,291
2026 1,514 1,436 95% 0 2 0 1,434 2.25 0.83 1,197
2027 1,522 1,442 95% 0 2 0 1,440 3.25 0.77 1,109
2028 1,531 1,448 95% 0 1 0 1,447 4.25 0.71 1,029
2029 1,540 1,454 94% 0 3 33 1,418 5.25 0.66 931
2030 1,549 1,461 94% 0 2 324 1,135 6.25 0.61 688
2031 1,559 1,469 94% 0 2 332 1,134 7.25 0.56 634
2032 1,569 1,477 94% 0 1 340 1,135 8.25 0.52 586
2033 1,580 1,485 94% 0 3 347 1,135 9.25 0.48 540
2034 1,592 1,494 94% 0 3 353 1,138 10.25 0.44 500
2035 1,604 1,503 94% 0 3 359 1,141 11.25 0.41 463
2036** 930 871 94% 0 (0) 203 668 12.04 0.38 255
TV 582 12.04 0.26 150
Present Value of Explicit Period Cash Flows 10,301
Present Value of Terminal Period (TV) Cash Flows 1,259
Enterprise Value 11,560

** 27th October 2035
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Appendix 2.10: Valuation of GPTL as on 30*" June 2023 under the DCF Method

WACC 7.9% INR Mn
. n Present PV
Year Revenue EBITDA EVIBIT[.’A Capex CI_1anges Taxation Mid point value of Cash
argin in WC factor
factor Flows
9M FY24 1,074 905 84% 0 (138) 0 1043 0.38 0.97 1,014
2025 1,396 1,285 92% 0 (8) 0 1,293 1.25 0.91 1,175
2026 1,364 1,249 92% 0 (8) 0 1,258 2.25 0.84 1,060
2027 1,334 1,214 91% 0 (8) 0 1,222 3.25 0.78 954
2028 1,305 1,180 90% 0 (9) 0 1,189 4.25 0.72 860
2029 1,276 1,146 90% 0 (7) 0 1,153 5.25 0.67 773
2030 1,248 1,113 89% 0 (8) 156 964 6.25 0.62 599
2031 1,221 1,080 88% 0 (7) 207 881 7.25 0.58 507
2032 1,195 1,048 88% 0 (8) 208 847 8.25 0.53 452
2033 1,169 1,016 87% 0 (6) 209 814 9.25 0.49 402
2034 1,144 985 86% 0 (7) 208 784 10.25 0.46 359
2035 1,120 954 85% 0 (7) 206 754 11.25 0.42 320
2036 1,108 935 84% 0 (4) 206 733 12.25 0.39 288
2037 1,108 928 84% 0 (0) 209 719 13.25 0.36 262
2038 1,110 922 83% 0 (0) 211 711 14.25 0.34 240
2039 1,112 917 82% 0 (0) 213 704 15.25 0.31 220
2040 1,115 911 82% 0 (1) 214 697 16.25 0.29 202
2041 1,117 905 81% 0 1 215 689 17.25 0.27 185
2042 1,120 898 80% 0 (0) 215 683 18.25 0.25 170
2043 1,122 892 79% 0 (0) 215 677 19.25 0.23 156
2044 1,125 885 79% 0 (1) 215 671 20.25 0.21 144
2045 1,128 878 78% 0 0 214 663 21.25 0.20 132
2046 1,131 871 77% 0 (0) 213 657 22.25 0.18 121
2047 1,135 863 76% 0 (0) 212 651 23.25 0.17 111
2048 1,138 855 75% 0 (1) 211 645 24.25 0.16 102
2049 1,142 847 74% 0 0 210 637 25.25 0.15 93
2050 1,146 839 73% 0 (0) 208 631 26.25 0.14 85
2051 1,150 830 72% 0 (0) 206 624 27.25 0.13 78
2052 1,154 821 71% 0 (1) 204 617 28.25 0.12 72
2053 1,158 811 70% 0 0 202 608 29.25 0.11 66
2054 1,149 788 69% 0 (4) 197 595 30.25 0.10 59
2055** 1,168 791 68% 0 3 198 590 31.25 0.09 55
TV 1,168 791 68% 5 0 199 587 31.25 0.09 54
Present Value of Explicit Period Cash Flows 11,319
Present Value of Terminal Period (TV) Cash Flows 687

Enterprise Value
** 31st March 2055
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Appendix 2.11: Valuation of NERTL as on 30" June 2023 under the DCF Method

WACC 7.8% INR Mn
Mid Present PV
Year Revenue EBITDA ﬂnﬂ?A Capex CI_1anges Taxation point value of Cash
argin in WC
factor factor Flows
9M FY24 3,634 3,444 95% 0 (209) 0 3,653 0.38 0.97 3,551
2025 4,865 4,609 95% 0 16 0 4,594 1.25 0.91 4,182
2026 4,763 4,498 94% 0 (26) 0 4,525 2.25 0.84 3,821
2027 4,763 4,488 94% 0 (1) 0 4,489 3.25 0.78 3,516
2028 4,662 4,376 94% 0 (27) 68 4,334 4.25 0.73 3,150
2029 4,561 4,263 93% 0 (27) 743 3,547 5.25 0.67 2,391
2030 4,459 4,150 93% 0 (27) 764 3,413 6.25 0.63 2,134
2031 4,358 4,037 93% 0 (27) 778 3,286 7.25 0.58 1,906
2032 4,260 3,926 92% 0 (26) 785 3,166 8.25 0.54 1,704
2033 5,396 5,049 94% 0 284 1098 3,666 9.25 0.50 1,830
2034 5,483 5,123 93% 0 21 1143 3,959 10.25 0.46 1,833
2035 5,568 5,194 93% 0 20 1183 3,991 11.25 0.43 1,714
2036 5,600 5,211 93% 0 7 1206 3,999 12.25 0.40 1,593
2037 5,722 5,318 93% 0 29 1248 4,040 13.25 0.37 1,493
2038 5,813 5,393 93% 0 21 1281 4,091 14.25 0.34 1,403
2039 5,808 5,371 92% 0 (3) 1287 4,087 15.25 0.32 1,300
2040 5,802 5,349 92% 0 (3) 1291 4,061 16.25 0.30 1,198
2041 5,795 5,324 92% 0 (3) 1293 4,034 17.25 0.27 1,104
2042 5,787 5,297 92% 0 (4) 1293 4,008 18.25 0.25 1,018
2043 5,873 5,365 91% 0 20 1316 4,028 19.25 0.24 949
2044 5,900 5,372 91% 0 5 1323 4,044 20.25 0.22 883
2045 5,888 5,339 91% 0 (5) 1319 4,025 21.25 0.20 816
2046 5,874 5,303 90% 0 (6) 1314 3,995 22.25 0.19 751
2047 5,858 5,265 90% 0 (6) 1307 3,964 23.25 0.17 691
2048 5,839 5,223 89% 0 (7) 1300 3,931 24.25 0.16 636
2049 5,818 5,178 89% 0 (8) 1290 3,895 25.25 0.15 585
2050 5,775 5,110 88% 0 (13) 1275 3,848 26.25 0.14 536
2051 5,775 5,084 88% 0 (2) 1270 3,816 27.25 0.13 493
2052 5,775 5,057 88% 0 (3) 1265 3,795 28.25 0.12 455
2053 5,775 5,029 87% 0 (3) 1259 3,773 29.25 0.11 419
2054 5,775 5,000 87% 0 (3) 1253 3,750 30.25 0.10 387
2055 5,775 4,970 86% 0 (3) 1246 3,727 31.25 0.10 356
2056** 4,885 4,048 83% 0 (7) 1015 3,041 32.25 0.09 270
TV 5,775 4,906 85% 0 0 1235 3,671 32.25 0.09 326
Present Value of Explicit Period Cash Flows 49,067
Present Value of Terminal Period (TV) Cash Flows 4,175
Enterprise Value 53,242

**30th March 2056
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Appendix 2.12: Valuation of RSTCPL as on 30" June 2023 under the DCF Method

WACC 8.5% INR Mn
EBITDA Changes

Mid Present PV
Taxation FCFF point value of Cash
factor factor Flows

Year Revenue EBITDA Margin Capex in WC

9M FY24 271 249 92% 0 (21) 0 270 0.38 0.97 262
2025 264 244 93% 0 (25) 0 269 1.25 0.90 243
2026 264 247 93% 0 (0) 0 247 2.25 0.83 205
2027 264 245 93% 0 (0) 0 245 3.25 0.77 188
2028 264 245 93% 0 (0) 0 245 4.25 0.71 173
2029 264 244 92% 0 (0) 0 244 5.25 0.65 159
2030 264 243 92% 0 (0) 0 243 6.25 0.60 146
2031 264 242 92% 0 (0) 0 242 7.25 0.55 134
2032 264 241 91% 0 (0) 0 241 8.25 0.51 123
2033 264 240 91% 0 (0) 0 240 9.25 0.47 113
2034 264 239 91% 0 (0) 34 205 10.25 0.43 89
2035 264 238 90% 0 (0) 55 183 11.25 0.40 73
2036 264 237 90% 0 (0) 55 182 12.25 0.37 67
2037 264 236 89% 0 (0) 56 180 13.25 0.34 61
2038 264 235 89% 0 (0) 56 179 14.25 0.31 56
2039 264 233 88% 0 (0) 56 177 15.25 0.29 51
2040 264 232 88% 0 (0) 56 176 16.25 0.26 46
2041 264 230 87% 0 (0) 56 174 17.25 0.24 42
2042 264 229 87% 0 (0) 56 173 18.25 0.22 39
2043 264 227 86% 0 (0) 56 172 19.25 0.21 35
2044 264 226 86% 0 (0) 56 170 20.25 0.19 32
2045 264 224 85% 0 (0) 55 169 21.25 0.18 30
2046 264 223 84% 0 (0) 55 168 22.25 0.16 27
2047 264 220 83% 0 (0) 55 166 23.25 0.15 25
2048 264 219 83% 0 (0) 54 165 24.25 0.14 23

2049** 203 167 82% 0 1 41 125 25.13 0.13 16

TV 264 217 82% 0 0 55] 162 25.13 0.13 21
Present Value of Explicit Period Cash Flows 2,455
Present Value of Terminal Period (TV) Cash Flows 242
Enterprise Value 2,698

**30th March 2049
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Appendix 2.13: Valuation of KTL as on 30" June 2023 under the DCF Method

WACC 8.0% INR Mn
Mid Present PV
Year Revenue EBITDA EBITI?A Capex C!!anges Taxation FCFF point value of Cash
Margin in WC
factor factor Flows
9M FY24 1,383 1,302 94% 178 (25) 0 1,149 0.38 0.97 1,116
2025 1,792 1,693 94% 0 (11) 0 1,703 1.25 0.91 1,548
2026 1,752 1,650 94% 0 (10) 0 1,660 2.25 0.84 1,397
2027 1,712 1,608 94% 0 (10) 0 1,618 3.25 0.78 1,262
2028 1,674 1,568 94% 0 (10) 0 1,577 4.25 0.72 1,139
2029 1,636 1,528 93% 0 (10) 0 1,537 5.25 0.67 1,028
2030 1,600 1,489 93% 0 (9) 0 1,498 6.25 0.62 928
2031 1,564 1,451 93% 0 (9) 36 1,424 7.25 0.57 817
2032 1,530 1,414 92% 0 (9) 236 1,187 8.25 0.53 631
2033 1,496 1,378 92% 0 (9) 245 1,142 9.25 0.49 562
2034 1,463 1,343 92% 0 (8) 251 1,100 10.25 0.46 502
2035 1,431 1,308 91% 0 (8) 255 1,061 11.25 0.42 448
2036 1,420 1,294 91% 0 (3) 263 1,034 12.25 0.39 405
2037 1,422 1,293 91% 0 0 272 1,021 13.25 0.36 370
2038 1,424 1,292 91% 0 0 280 1,012 14.25 0.34 340
2039 1,426 1,292 91% 0 0 287 1,005 15.25 0.31 312
2040 1,428 1,291 90% 0 0 292 998 16.25 0.29 288
2041 1,430 1,290 90% 0 0 297 993 17.25 0.27 265
2042 1,432 1,290 90% 0 0 301 988 18.25 0.25 244
2043 1,435 1,289 90% 0 0 304 984 19.25 0.23 225
2044 1,438 1,289 90% 0 0 307 981 20.25 0.21 208
2045 1,440 1,288 89% 0 0 310 978 21.25 0.20 192
2046 1,443 1,288 89% 0 0 312 976 22.25 0.18 177
2047 1,446 1,288 89% 0 0 314 974 23.25 0.17 164
2048 1,449 1,287 89% 0 0 315 972 24.25 0.16 152
2049 1,453 1,287 89% 0 1 316 970 25.25 0.14 140
2050 1,456 1,287 88% 0 1 318 969 26.25 0.13 130
2051 1,460 1,287 88% 0 1 319 968 27.25 0.12 120
2052 1,464 1,287 88% 0 1 319 967 28.25 0.11 111
2053 1,468 1,287 88% 0 1 320 967 29.25 0.11 103
2054 1,467 1,283 87% 0 (1) 319 964 30.25 0.10 95
2055** 492 429 87% 0 (0) 105 324 30.92 0.09 30
TV 1,472 1,284 87% 0 0 323 961 30.92 0.09 90
Present Value of Explicit Period Cash Flows 15,449
Present Value of Terminal Period (TV) Cash Flows 1,130
Enterprise Value 16,579

**30th July 2054
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Appendix 2.14: Valuation of JKTPL as on 30" June 2023 under the DCF Method

WACC 7.7% INR Mn
EBITDA Changes

Mid Present PV
Taxation FCFF point value of Cash
factor factor Flows

Year Revenue EBITDA Margin Capex in WC

9M FY24 365 291 80% 0 (57) 0 349 0.38 0.97 339
2025 491 412 84% 0 1 0 411 1.25 0.91 375
2026 484 402 83% 0 (1) 42 361 2.25 0.85 305
2027 476 392 82% 0 (1) 85 307 3.25 0.78 241
2028 469 382 81% 0 (1) 85 298 4.25 0.73 217
2029 462 372 80% 0 (1) 84 289 5.25 0.68 195
2030 456 362 79% 0 (1) 83 280 6.25 0.63 176
2031 449 352 78% 0 (1) 81 271 7.25 0.58 158
2032 443 342 77% 0 (1) 80 263 8.25 0.54 142
2033 437 332 76% 0 (1) 78 254 9.25 0.50 128
2034 431 322 75% 0 (1) 77 246 10.25 0.47 115
2035 425 313 74% 0 (1) 75 239 11.25 0.43 103
2036 420 303 72% 0 (1) 73 231 12.25 0.40 93
2037 414 293 71% 0 (1) 71 223 13.25 0.37 83
2038 409 284 69% 0 (1) 69 215 14.25 0.35 74
2039 404 274 68% 0 (1) 67 208 15.25 0.32 67
2040 399 264 66% 0 (1) 65 200 16.25 0.30 60
2041 394 254 65% 0 (1) 63 193 17.25 0.28 53
2042 389 245 63% 0 (1) 60 185 18.25 0.26 47
2043 385 235 61% 0 (1) 58 178 19.25 0.24 42
2044 380 225 59% 0 (1) 56 170 20.25 0.22 38
2045 376 215 57% 0 (1) 53 162 21.25 0.20 33

2046%* 212 117 55% 0 0 29 88 22.03 0.19 17

Present Value of Explicit Period Cash Flows 3,100

Present Value of Terminal Period (TV) Cash Flows* -

Enterprise Value
*JKTPL is awarded on DBFOT basis, hence no terminal value is considered
**25th October 2045
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Appendix 2.15: Valuation of PrKTCL as on 30" June 2023 under the DCF Method

WACC 8.0% INR Mn
EBITDA Changes

Mid Present PV
Taxation FCFF point value of Cash
factor factor Flows

Year Revenue EBITDA Margin Capex in WC

9M FY24 936 847 90% 100 108 92 546 0.38 0.97 530
2025 1,244 1,137 91% 0 (11) 115 1032 1.25 0.91 937
2026 1,197 1,084 91% 0 (12) 106 990 2.25 0.84 832
2027 966 848 88% 0 (58) 98 808 3.25 0.78 628
2028 747 625 84% 0 (56) 93 587 4.25 0.72 423
2029 737 613 83% 0 (3) 91 525 5.25 0.67 350
2030 690 557 81% 0 (12) 82 487 6.25 0.62 300
2031 691 557 81% 0 (0) 81 476 7.25 0.57 272
2032 692 553 80% 0 (0) 81 472 8.25 0.53 250
2033 694 548 79% 0 (0) 80 468 9.25 0.49 229
2034 695 543 78% 0 (0) 79 464 10.25 0.45 210
2035 697 539 77% 0 (0) 79 460 11.25 0.42 193
2036 698 518 74% 0 (0) 78 440 12.25 0.39 171
2037 700 538 77% 0 (0) 77 462 13.25 0.36 166
2038 790 623 79% 0 22 174 426 14.25 0.33 142
2039 792 617 78% 0 (0) 174 443 15.25 0.31 136
2040 793 611 77% 0 (0) 174 437 16.25 0.28 125
2041 795 605 76% 0 (0) 174 432 17.25 0.26 114
2042 797 599 75% 0 (0) 173 426 18.25 0.24 104
2043 799 592 74% 0 (0) 172 420 19.25 0.23 95
2044 801 585 73% 0 (0) 171 414 20.25 0.21 87
2045 803 577 72% 0 (0) 169 408 21.25 0.19 79
2046 805 569 71% 0 (0) 168 401 22.25 0.18 72
2047 807 561 69% 0 (0) 166 395 23.25 0.17 65
2048 809 551 68% 0 (0) 164 387 24.25 0.15 59
2049 812 542 67% 0 (0) 162 380 25.25 0.14 54

2050%** 396 242 61% 0 (13) 145 111 26.01 0.13 15

TV 761 466 61% 0 0 138 328 26.01 0.13 44
Present Value of Explicit Period Cash Flows 6,637
Present Value of Terminal Period (TV) Cash Flows 546
Enterprise Value 7,182

** 7th October 2049
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Appendix 2.16: Valuation of ISPL 1 as on 30" June 2023 under the DCF Method
WACC 8.0% INR Mn

In’:fotw Mid Present PV
Taxation T FCFF point value of Cash

factor factor Flows

EBITDA Changes
in WC

Year Revenue EBITDA s Capex
Margin

9IM FY24 348 292 84% 0 (30) 0 42 280 0.38 0.97 272
FY25 472 397 84% 0 (1) 0 -21 419 1.25 0.91 381
FY26 469 391 83% 0 (1) 0 -21 413 2.25 0.84 347
FY27 465 384 83% 0 (1) 4 -32 413 3.25 0.78 321
FY28 462 377 82% 0 (1) 32 -16 362 4.25 0.72 261
FY29 458 370 81% 0 (1) 30 -16 357 5.25 0.67 238
FY30 455 363 80% 0 (1) 46 -16 335 6.25 0.62 206
FY31 452 356 79% 0 (1) 87 -16 286 7.25 0.57 163
FY32 448 349 78% 0 (1) 85 -16 281 8.25 0.53 148
FY33 445 342 77% 105 (1) 81 -5 162 9.25 0.49 79
FY34 442 334 76% 0 (1) 79 0 256 10.25 0.45 116
FY35 438 327 75% 0 (1) 77 0 250 11.25 0.42 105
FY36 435 319 73% 0 (1) 76 0 245 12.25 0.39 95
FY37 432 311 72% 0 (1) 76 0 236 13.25 0.36 85
FY38 428 303 71% 0 (1) 74 0 230 14.25 0.33 76
FY39 425 295 69% 0 (1) 72 0 224 15.25 0.31 69
FY40 422 286 68% 0 (1) 70 0 218 16.25 0.28 62
FY41 419 278 66% 0 (1) 68 0 211 17.25 0.26 56
FY42 416 269 65% 0 (1) 66 0 204 18.25 0.24 50
FY43 413 260 63% 0 (1) 63 0 198 19.25 0.23 45

FY44** 126 77 61% 0 (1) 17 0 61 19.90 0.21 13
TV* (144) (133) 0 0 277 20.71 0.20 56

Present Value of Explicit Period Cash Flows 3,187

* Terminal value represents the sale of scrap and release of working capital
** 21st July 2043
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Appendix 2.17: Valuation of ISPL 2 as on 30" June 2023 under the DCF Method

WACC 8.1% INR Mn
Net
EBITDA Changes Inflow

Mid Present PV
Taxation " FCFF point value of Cash

in WC fro
SECI factor factor Flows

Year Revenue EBITDA " Capex
Margin

9M FY24 360 307 85% 0 (27) 0 38 296 0.38 0.97 288
FY25 490 417 85% 0 (2) 0 -21 440 1.25 0.91 399
FY26 487 410 84% 0 (1) 0 -37 448 2.25 0.84 376
FY27 484 404 83% 0 (1) 11 -33 426 3.25 0.78 331
FY28 481 397 83% 0 (1) 36 -16 379 4.25 0.72 272
FY29 478 390 82% 0 (1) 34 -16 373 5.25 0.66 248
FY30 475 383 81% 0 (1) 32 -16 368 6.25 0.62 226
FY31 472 376 80% 0 (1) 30 -16 362 7.25 0.57 206
FY32 470 369 78% 0 (1) 88 -16 298 8.25 0.53 157
FY33 467 361 77% 105 (1) 86 -13 184 9.25 0.49 90
FY34 464 353 76% 0 (1) 84 0 271 10.25 0.45 122
FY35 461 345 75% 0 (1) 82 0 265 11.25 0.42 110
FY36 458 337 73% 0 (1) 79 0 259 12.25 0.39 100
FY37 456 328 72% 0 (1) 81 0 249 13.25 0.36 89
FY38 453 319 71% 0 (1) 78 0 242 14.25 0.33 80
FY39 450 310 69% 0 (1) 76 0 236 15.25 0.31 72
FY40 448 301 67% 0 (1) 74 0 229 16.25 0.28 65
FY41 445 291 66% 0 (1) 71 0 221 17.25 0.26 58
FY42 442 281 64% 0 (1) 69 0 214 18.25 0.24 52
FY43 440 271 62% 0 (1) 66 0 206 19.25 0.22 46

FY44** 370 223 60% 0 0 54 0 169 20.17 0.21 35
TV* 0 0 0% (145) (144) 0 0 289 20.59 0.20 58

Present Value of Explicit Period Cash Flows 3,421
Present Value of Terminal Period (TV) Cash Flows 58
Enterprise Value 3,479

* Terminal value represents the sale of scrap and release of working capital
** 21st July 2043
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Sensitivity Analysis

Appendix 3.1: Sensitivity analysis — Changing WACC by +0.50%

INR Mn

Sr SPVs Base EV WACC EV WACC EV

No. WACC +0.50% -0.50%
1 BDTCL 8.2% 19,351 8.7% 18,887 7.7% 20,964
2 JTCL 8.3% 16,282 8.8% 15,499 7.8% 17,158
3 MTL 7.9% 5,912 8.4% 5,608 7.4% 6,256
4 RTCL 7.8% 4,347 8.3% 4,145 7.3% 4,572
5 PKTCL 7.8% 6,752 8.3% 6,447 7.3% 7,095
6 PTCL 7.9% 2,587 8.4% 2,464 7.4% 2,725
7 NRSS 7.7% 44,194 8.2% 42,190 7.2% 46,445
8 OGPTL 7.9% 14,480 8.4% 13,788 7.4% 15,260

8.35% to 8.85% to 7.85% to

9 ENICL 11.91% 11,560 12 41% 11,221 7 o, 11,922
10 GPTL 7.9% 12,006 8.4% 11,471 7.4% 12,606
11  NERTL 7.8% 53,242 8.3% 50,284 7.3% 56,597
12 RSTCPL 8.5% 2,698 9.0% 2,578 8.0% 2,831
13 KTL 8.0% 16,579 8.5% 15,792 7.5% 17,464
14  JKTPL 7.7% 3,100 8.2% 3,008 7.2% 3,200
15  PrkTCL 8.0% 7,182 8.5% 6,881 7.5% 7,519
16  ISPL1 8.0% 3,243 8.5% 3,148 7.5% 3,344
17  ISPL2 8.1% 3,479 8.6% 3,376 7.6% 3,588
18  KLMTL NA 1,541 NA 1,541 NA 1,541

Total of SPVs 2,28,535 2,18,329 2,41,086

Appendix 3.2: Sensitivity analysis — Changing WACC by +£1.00%

INR Mn

Sr Base WACC WACC

No. ~TVS WACC EV +1.00% a -1.00% &V
1 BDTCL 8.2% 19,351 9.2% 18,010 7.2% 22,210
2 JTCL 8.3% 16,282 9.3% 14,795 7.3% 18,146
3 MIL 7.9% 5,912 8.9% 5,337 6.9% 6,646
4 RTCL 7.8% 4,347 8.8% 4,015 6.8% 4,897
5  PKTCL 7.8% 6,752 8.8% 6,172 6.8% 7,482
6  PTCL 7.9% 2,587 8.9% 2,354 6.9% 2,882
7 NRSS 7.7% 44,194 8.7% 40,393 6.7% 48,997
8 OGPTL 7.9% 14,480 8.9% 13,170 6.9% 16,146
8.35% to 9.35% to 7.35% to

9  ENICL o 11,560 o 10,903 o 12,309
10 GPTL 7.9% 12,006 8.9% 10,989 6.9% 13,283
11 NERTL 7.8% 53,242 8.8% 47,657 6.8% 60,437
12 RSTCPL 8.5% 2,698 9.5% 2,470 7.5% 2,981
13 KTL 8.0% 16,579 9.0% 15,007 7.0% 18,386
14 JKTPL 7.7% 3,100 8.7% 2,920 6.7% 3,305
15  PrkTCL 8.0% 7,182 9.0% 6,609 7.0% 7,897
16 1ISPL1 8.0% 3,243 9.0% 3,058 7.0% 3,450
17 ISPL2 8.1% 3,479 9.1% 3,278 7.1% 3,704
18 KLMTL NA 1,541 NA 1,541 NA 1,541
Total of SPVs 2,28,535 2,08,679 2,54,699
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Appendix 3.3: Sensitivity analysis — Changing Total expenses by £20%

INR Mn
Sr SPVs Base EV Expenses EV Expenses EV
No. Expense +20.00% -20.00%
1 BDTCL 153 19,351 184 18,836 122 19,865
2 JTCL 57 16,282 68 16,118 46 16,445
3 MTL 37 5,912 45 5,793 30 6,032
4 RTCL 18 4,347 22 4,287 14 4,407
5 PKTCL 34 6,752 41 6,644 27 6,860
6 PTCL 20 2,587 24 2,512 16 2,662
7 NRSS 171 44,194 205 43,529 137 44,859
8 OGPTL 55 14,480 66 14,304 44 14,655
9 ENICL 69 11,560 82 11,456 55 11,664
10 GPTL 98 12,006 118 11,633 78 12,379
11 NERTL 227 53,242 272 52,392 182 54,092
12 RSTCPL 15 2,698 18 2,646 12 2,749
13 KTL 90 16,579 108 16,322 72 16,836
14 JKTPL 70 3,100 84 2,933 56 3,267
15 PrkTCL 82 7,182 98 6,836 66 7,529
16 ISPL 1 67 3,243 80 3,082 53 3,402
17 ISPL 2 64 3,479 77 3,313 52 3,644
18 KLMTL NA 1,541 NA 1,541 NA 1,541
Total of SPVs 2,28,535 2,24,178 2,32,888
INR Mn
r TV TV
Nso. SPVs ' Base TV EV +20.00% eV -20.00% EV
1 BDTCL 2,063 19,351 2,475 19,763 1,650 18,938
2 JTCL 1,663 16,282 1,995 16,614 1,330 15,949
3 MTL 529 5,912 634 6,018 423 5,807
4 RTCL 335 4,347 402 4,414 268 4,280
5 PKTCL 547 6,752 656 6,862 437 6,643
6 PTCL 219 2,587 262 2,631 175 2,543
7 NRSS 2,973 44,194 3,568 44,789 2,378 43,599
8 OGPTL 1,043 14,480 1,252 14,689 835 14,271
9 ENICL 1,259 11,560 1,511 11,812 1,008 11,308
10 GPTL 687 12,006 824 12,144 550 11,869
11 NERTL 4,175 53,242 5,010 54,077 3,340 52,407
12 RSTCPL 242 2,698 291 2,746 194 2,649
13 KTL 1,130 16,579 1,356 16,805 904 16,353
14 JKTPL 0 3,100 0 3,100 0 3,100
15  PrKTCL 546 7,182 655 7,292 437 7,073
16 ISPL1 56 3,243 67 3,254 45 3,232
17 ISPL2 58 3,479 70 3,490 47 3,467
18 KLMTL NA 1,541 NA 1,541 NA 1,541
Total of SPVs 2,28,535 2,32,040 2,25,030

In my opinion the above represents a reasonable range of fair enterprise valuation of the SPVs.
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Fixed Asset Summary

Appendix 4.1: BDTCL: Fixed Asset Summary as on 30" June 2023

0,
S Depreciation Net Block 0 ol EEEE

Asset Type (INR Mn)

Block depreciated
Freehold land 14 0 14 0%
Lease hold land 105 37 69 35%
!3und|ng - office (leasehold 1 0 1 8%
improvements)
Building - Substations 63 21 43 33%
Substations 6,696 2,021 4,675 30%
Transmission lines 14,553 3,912 10,641 27%
Plant and machinery 41 3 38 8%
Data processing equipments 10 5 5 51%
Furniture and fitting 5 3 2 65%
Office equipment 10 6 4 58%
Vehicle 2 1 1 40%

|

Total 21,500 6,00 15,492
Source: Provisional Financials as at 30" June 2023

Appendix 4.2: JTCL: Fixed Asset Summary as on 30th June 2023

% of asset

Asset Type (INR Mn) Gross Block Depreciation Net Block depreciated
Freehold land 10 0 10 0%
Transmission lines 18,911 4,420 14,491 23%
Plant and machinery 3 3 0 100%
Data processing equipments 2 2 0 98%
Furniture and fitting 0 0 0 50%

Office equipment 1 1 0 86%
Total 18,927 4,425 14,502

Source: Provisional Financials as at 30" June 2023

Appendix 4.3: MTL: Fixed Asset Summary as on 30" June 2023

Asset Type g::z; Depreciation Net Block dZ:J::c?:ts:;
Freehold land 1 0 1 0%
Transmission lines 3,878 687 3,192 18%
Data processing equipments 0 0 0 87%
Furniture and fitting 0 0 0 100%

Office equipment 1 1 0 90%
Total 3,880 (3:1:] 3,193

Source: Provisional Financials as at 30" June 2023

Appendix 4.4: RTCL: Fixed Asset Summary as on 30" June 2023

Asset Type g::s: Depreciation Net Block dZ;I?:C?:::;
Transmission lines 2,608 642 1,965 25%
Data processing equipments 0 0 0 87%
Furniture and fitting 0 0 0 45%

Office equipment 1 0 0 51%
Total 2,609 643 1,966

Source: Provisional Financials as at 30™ June 2023
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Appendix 4.5: PKTCL: Fixed Asset Summary as on 30" June 2023

Asset Type GB:gs: Depreciation Net Block dZ;:ei:c?asts:c';
Transmission lines 4,410 970 3,440 22%
Data processing equipments 0 0 0 88%
Furniture and fitting 0 0 0 100%
Office equipment 0 0 0 70%
Total 4,411 971 3,440

Source: Provisional Financials as at 30" June 2023

Appendix 4.6: PTCL: Fixed Asset Summary as on 30'" June 2023

Asset Type g:gsli Depreciation Net Block doe/;l?efc?astsee;
Freehold land 104 0 104 0%
Building - Substations 78 46 33 58%
Substations 2,061 1,085 976 53%
Plant and machinery 0 0 0 23%
Data processing equipments 1 1 1 54%
Roads 9 6 3 63%
Total 2,254 1,137 1,117

Source: Provisional Financials as at 30" June 2023

Appendix 4.7: NRSS: Fixed Asset Summary as on 30" June 2023

Asset Type grgsli Depreciation Net Block dZ;::c?astS:;
Substations 5,882 416 5,466 7%
Building 4 0 4 3%
Transmission lines 22,214 3,788 18,426 17%
Plant and machinery 2 0 1 23%
Data processing equipments 2 1 1 61%
Furniture and fitting 1 1 0 80%
Office equipment 8 6 1 82%
Vehicles 4 3 1 81%

Total 28,117 4,217 23,900
Source: Provisional Financials as at 30" June 2023

Appendix 4.8: OGPTL: Fixed Asset Summary as on 30" June 2023

Gross % of asset
Block depreciated
Transmission lines 12,416 1,700 10,716 14%
Data processing equipments 0 0 0 86%
Office Equipments 0 0 0 35%
Total 12,416 1,700 10,716

Source: Provisional Financials as at 30" June 2023

Asset Type Depreciation Net Block

Appendix 4.9: ENICL: Fixed Asset Summary as on 30" June 2023
% of asset

Asset Type Gross Block Depreciation Net Block depreciated
Freehold land 9 0 9 0%
Transmission lines 12,498 4,791 7,707 38%
Data processing equipments 1 1 0 97%
Furniture and fitting 0 0 0 89%
Office equipment 0 0 0 56%
Total 12,509 4,792 7,716

Source: Provisional Financials as at 30" June 2023

108



Valuation Report | SPVs of India Grid Trust | June 2023

Appendix 4.10: GPTL: Fixed Asset Summary as on 30" June 2023

Gross % of Asset

Asset Type Depreciation Net Block

Block Depreciated
Freehold land 558 0 558 0%
Substations 6,670 899 5,771 13%
Transmission lines 3,367 406 2,960 12%
Plant and machinery 2 0 2 20%
Data processing equipments 4 2 2 48%
Furniture and fitting 8 2 5 28%
Office equipment 4 2 2 54%
Total 10,612 1,311 9,300

Source: Provisional Financials as at 30" June 2023
Appendix 4.11: NERTL: Fixed Asset Summary as on 30" June 2023

Asset Type g:-gs: Depreciation Net Block dZ;?:c?:::ctl
Freehold land 62 0 62 0%
Substations 7442 690 6752 9%
Transmission lines 23144 1651 21493 7%
Plant and machinery 2 1 1 69%
Data processing equipments 2 1 1 45%
Furniture and fitting 1 0 1 24%
Office equipment 2 1 2 27%
Total 30656 2344 28312

Source: Provisional Financials as at 30" June 2023

Appendix 4.12: RSTCPL: Fixed Asset Summary as on 30" June 2023

% of asset

Asset Type Depreciation Net Block depreciated
Plant and Equipments 4,083 2,080 2,002 51%
Computers 0 0 0 89%
Total 4,083 2,080 2,002

Source: Provisional Financials as at 30" June 2023
Appendix 4.13: KTL: Fixed Asset Summary as on 30" June 2023

o,
Asset Type Gross Block Depreciation Net Block 4 O EEE

depreciated
Freehold Land 155 0 155 0%
Transmission line 11,805 1,887 9,918 16%
Sub-Station 4,847 532 4,315 11%
Furniture and fittings 1 0 0 39%
Office equipment 2 2 0 80%
Data Processing Equipment 1 0 1 29%
Total 16,810 2,421 14,389

Source: Provisional Financials as at 30" June 2023

Appendix 4.14: JKTPL: Fixed Asset Summary as on 30" June 2023

JKTPL is promoted to undertake the construction and operation of transmission line and two substations in
Haryana on DBFOT basis. Accordingly, JKTPL is required to provide services for a specified period of time in
accordance with the TSA. Under Appendix C to Indian Accounting Standard (“Ind AS”) 115, this
arrangement is considered as Service Concession Agreement and in accordance with para 16 of the
Appendix C of Ind AS 115, rights to receive the consideration from the grantor for providing the services
has been recognized as “Financial Assets.” The Financial assets of JKTPL as on 30™ June 2023 are INR
2,555.6 Million (Non-current financial assets of INR 1,904.87 Million and Current financial assets of INR
650.73 Million).
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Appendix 4.15: PrKTCL: Fixed Asset Summary as on 30" June 2023
% of asset

Asset Type Gross Block Depreciation Net Block depreciated
Freehold Land 37 0 37 0%
Buildings 106 4 102 4%
Transmission lines 6,804 582 6,223 9%
Furniture and Fixtures 9 4 5 43%
Office Equipment 3 3 0 98%
Computers 4 3 2 63%
Electrical Installations 5 2 3 31%
Vehicles 1 0 1 0%
Total 6,970 597 6,373

Source: Provisional Financials as at 30" June 2023

Appendix 4.16: ISPL 1: Fixed Asset Summary as on 30" June 2023

% of asset

Asset Type Gross Block Depreciation Net Block depreciated
Freehold land 1 0 1 0%
Solar power plant 2,881 801 2,080 28%
Plant and machinery 0 0 0 17%
Data processing equipments 1 0 0 42%
Office equipment 1 0 1 37%
Total 2,884 802 2,082

Source: Provisional Financials as at 30" June 2023

Appendix 4.17: ISPL 2: Fixed Asset Summary as on 30" June 2023

% of asset

Asset Type Gross Block Depreciation Net Block depreciated
Freehold land 1 0 1 0%
Solar power plant 2,893 759 2,134 26%
Plant and machinery 1 0 1 15%
Data processing equipments 0 0 0 47%

Office equipment 1
Total 2,897
Source: Provisional Financials as at 30" June 2023

Appendix 4.18: KLMTL: Fixed Asset Summary as on 30" June 2023

% of asset

Asset Type Gross Block Depreciation Net Block depreciated

Freehold land 130 0 130 0%

Office Equipments 0 0 0 0%
Total 130 130
Source: Provisional Financials as at 30" June 2023
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