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THIS INFORMATION MEMORANDUM DATED MARCH 24, 2021 IS PREPARED PURSUANT TO THE 

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF DEBT SECURITIES) 

REGULATIONS, 2008 ISSUED VIDE NOTIFICATION No. LAD-NRO/GN/2008/13/127878 DATED JUNE 

06, 2008 AS AMENDED FROM TIME TO TIME. 

INFORMATION MEMORANDUM 

INFROMATION MEMORANDUM FOR ISSUE BY INDIA GRID TRUST (THE “ISSUER”) OF (I) 500 SENIOR, SECURED, RATED, LISTED, REDEEMABLE, 

NON-CONVERTIBLE DEBT SECURITIES EACH HAVING A FACE VALUE OF INR 10,00,000 (INDIAN RUPEES TEN LAKHS) EACH, AGGREGATING UP TO 

INR 50,00,00,000 (INDIAN RUPEES FIFTY CRORES) WITH AN OPTION TO RETAIN OVERSUBSCRIPTION UP TO INR 1450,00,00,000 (INDIAN RUPEES ONE 

THOUSAND FOUR HUNDRED FIFTY CRORES), AGGREGATING UP TO INR 1500,00,00,000 (INDIAN RUPEES ONE THOUSAND AND FIVE HUNDRED 

CRORES) (“SERIES I DEBT SECURITIES”), (II) 500 SENIOR, SECURED, RATED, LISTED, REDEEMABLE, NON-CONVERTIBLE DEBT SECURITIES EACH 

HAVING A FACE VALUE OF INR 10,00,000 (INDIAN RUPEES TEN LAKHS) EACH, AGGREGATING UP TO INR 50,00,00,000 (INDIAN RUPEES FIFTY 

CRORES) WITH AN OPTION TO RETAIN OVERSUBSCRIPTION UP TO INR 1450,00,00,000 (INDIAN RUPEES ONE THOUSAND AND FOUR HUNDRED AND 

FIFTY CRORES), AGGREGATING UP TO INR 1500,00,00,000 (INDIAN RUPEES ONE THOUSAND AND FIVE HUNDRED CRORES) (“SERIES II DEBT 

SECURITIES”) AND (III) 500 SENIOR, SECURED, RATED, LISTED, REDEEMABLE, NON-CONVERTIBLE DEBT SECURITIES EACH HAVING A FACE 

VALUE OF INR 10,00,000 (INDIAN RUPEES TEN LAKHS) EACH, AGGREGATING UP TO INR 50,00,00,000 (INDIAN RUPEES FIFTY CRORES) WITH AN 

OPTION TO RETAIN OVERSUBSCRIPTION UP TO INR 650,00,00,000 (INDIAN RUPEES SIX HUNDRED AND FIFTY CRORES), AGGREGATING UP TO INR 

700,00,00,000 (INDIAN RUPEES SEVEN HUNDRED CRORES) (“SERIES III DEBT SECURITIES”) (COLLECTIVELY REFERRED TO AS THE “DEBT 

SECURITIES”), WITH AGGREGATE ISSUES SIZE OF DEBT SECURITIES UNDER “SERIES I DEBT SECURITIES” AND “SERIES II DEBT SECURITIES” 

AND “SERIES III DEBT SECURITIES” NOT EXCEEDING INR 3700,00,00,000 (RUPEE THREE THOUSAND SEVEN HUNDRED CRORE) BY WAY OF PRIVATE 

PLACEMENT (“ISSUE”) (“ISSUE SIZE”), REPRESENTED BY INDIGRID INVESTMENT MANAGERS LIMITED (ERSTWHILE KNOWN AS STERLITE 

INVESTMENT MANAGERS LIMITED). THIS ISSUE WOULD BE UNDER THE ELECTRONIC BOOK MECHANISM FOR ISSUANCE OF DEBT SECURITIES 

ON A PRIVATE PLACEMENT BASIS AS PER THE SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”) CIRCULAR SEBI/HO/DDHS/CIR/P/2018/05 

DATED JANUARY 5, 2018, AND ANY AMENDMENTS THERETO (“SEBI EBP CIRCULAR”) READ WITH “OPERATIONAL GUIDELINES FOR ISSUANCE OF 

SECURITIES ON PRIVATE PLACEMENT BASIS THROUGH AN ELECTRONIC BOOK MECHANISM” ISSUED BY THE BSE LIMITED VIDE THEIR NOTICE 

NO. 20180328-53 DATED MARCH 28, 2018 AND UPDATED BY NOTICE NO. 20180928-24 DATED SEPTEMBER 28, 2018 AND ANY AMENDMENTS THERETO 

(“BSE EBP GUIDELINES”). (THE SEBI EBP CIRCULAR AND THE BSE EBP GUIDELINES ARE HEREINAFTER COLLECTIVELY REFERRED TO AS THE 

“OPERATIONAL GUIDELINES”).  THE ISSUER INTENDS TO USE THE BSE - BOND EBP PLATFORM FOR THIS ISSUE. THE ISSUER MAY ISSUE FURTHER 

DEBENTURE UNDER THE SAME ISIN. 

GENERAL RISK 

Investments in debt securities and debt related securities involves a degree of risk and investors should not invest 

any funds in the debt instrument, unless they understand the terms and conditions of the Issue and can afford to 

take risks attached to such investments. For taking an investment decision, investors must rely on their own 

examination of the Issuer and the offer including the risks involved. Investors are advised to read the section on 

“Risk Factors” carefully before taking an investment decision on this offer. The Debt Securities have not been 

recommended or approved by the Securities and Exchange Board of India (“SEBI”) nor does SEBI guarantee the 

accuracy or adequacy of the contents of this Information Memorandum. Eligible Investors are advised to take an 
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informed decision and consult their tax, legal, financial and other advisers, regarding the suitability of the Debt 

Securities in the light of their particular financial circumstances, investment objectives and risk profile. 

CREDIT RATING 

The Debt Securities have been rated “ICRA AAA” with ‘stable’ outlook by ICRA Limited for an amount up to 

INR 3700,00,00,000 vide its letter dated 16th March 2021. The above rating is not a recommendation to buy, sell 

or hold securities and investors should take their own decisions. The rating may be subject to revision or withdrawal 

at any time by the assigning rating agency and the rating should be evaluated independently of any other rating. 

The rating agency has the right to suspend, withdraw the rating at any time on the basis of new information etc. 

Please refer to Annexure D of this Information Memorandum for rating letter and the rationale for the above 

rating. 

LISTING 

The Debt Securities are proposed to be listed on the wholesale debt market (“WDM”) segment of the BSE Limited 

(“Stock Exchange”). The Issuer shall comply with the requirements of the SEBI LODR Regulations to the extent 

applicable to it on a continuous basis. The Stock Exchange has given its in-principal listing approval for the Debt 

Securities proposed to be offered through this Information Memorandum vide their letter dated 22nd March 2021. 

Please refer to Annexures G to this Information Memorandum for the ‘in-principle’ listing approval from the 

Stock Exchange. 

DEBENTURE TRUSTEE REGISTRAR TO THE ISSUE ARRANGER TO THE ISSUE 

 

                      

 

  
IDBI Trusteeship Services 

Limited 

Asian Building, Ground Floor 17. R. 

Kamani Marg Ballard Estate 

Mumbai Maharashtra – 400 001 

Tel: 022 40807058 

Fax: 022 66311776 

Contact Person- Jatin Bhat 

E-mail: itsl@idbitrustee.com   

KFin Technologies Private 

Limited (formerly Karvy Fintech 

Private Limited) 

Karvy Selenium, Tower- B, Plot 

No. 31 & 32., Financial District, 

Nanakramguda, Serilingampally 

Mandal, Hyderabad, 500032, India 

Tel: +91 40 67161500  

E-mail: 

support.indiagrid@kfintech.com 

 Standard Chartered Bank 

5th Floor, Crescenzo, Bandra Kurla 

Complex, Mumbai – 400051 

 

Tel: +91 22 61157717 

Email:SCBINRDCM@sc.com 

Website: www.sc.com/in 

Contact Person: Mr. Vaibhav Khatri 

ISSUE SCHEDULE 

 

ISSUE OPENING DATE 
ISSUE CLOSING 

DATE 
PAY-IN DATE 

DEEMED DATE OF 

ALLOTMENT 

March 24, 2021 March 24, 2021 March 25, 2021 March 25, 2021 

The Issuer reserves the right to change the issue programme including the Deemed Date of Allotment (as defined 

hereinafter) at its sole discretion in accordance with the timelines specified in the Operational Guidelines, without 

giving any reasons or prior notice. The Issue will be open for bidding as per bidding window that would be 

communicated through BSE BOND-EBP Platform. 

 

The issue of Debt Securities shall be subject to the provisions of the SEBI InvIT Regulations, SEBI Debt Regulations, 

SEBI LODR Regulations, the terms and conditions of this Information Memorandum filed with the Exchange(s), the 

Debt Security Trust Deed and other documents in relation to such Issue. Capitalized terms used here have the meaning 

ascribed to them in this Information Memorandum. 
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1. DEFINITIONS AND ABBREVIATIONS 

In this Information Memorandum, unless the context otherwise requires, the terms defined, 

and abbreviations expanded below, have the same meaning as stated in this section. 

References to statutes, rules, regulations, guidelines and policies will be deemed to include 

all amendments and modifications notified thereto. 

1.1 Issuer Related Terms  

Term Description 

Auditors S R B C & Co LLP, Chartered Accountants 

BDTCL Bhopal Dhule Transmission Company Limited 

CERC Central Electricity Regulatory Commission 

CERC Tariff 

Regulations 

Central Electricity Regulatory Commission (Terms and Conditions of 

Tariff) Regulations, 2009, as amended and rules thereunder 

Holdco Holding company, as defined under Regulation 2(l)(sa) of the SEBI 

InvIT Regulations 

Directors / Board of 

Directors 

The directors constituting the Board of the Issuer’s Investment 

Manager 

the Issuer / IndiGrid 

/ Trust 

India Grid Trust, an irrevocable trust registered under the Indian Trusts 

Act, 1882, and as an infrastructure investment trust under the Securities 

and Exchange Board of India (Infrastructure Investment Trusts) 

Regulations, 2014 having registration number IN/InvIT/16-17/0005  

ENICL East-North Interconnection Company Limited 

GPTL Gurgaon-Palwal Transmission Limited 

ICCL Indian Clearing Corporation Limited 

Information 

Memorandum/Offer 

Document 

This information memorandum dated 28th December 2020 

Investment 

Manager  

IndiGrid Investment Managers Limited (erstwhile known as Sterlite 

Investment Managers Limited)  

Initial Portfolio 

Assets 

Unless the context otherwise requires, IndiGrid Limited (erstwhile 

known as Sterlite Grid 1 Limited) and its subsidiaries BDTCL & JTCL 

and/or their power transmission projects  

InvIT Assets InvIT assets as defined under Regulation 2(1)(zb) of the InvIT 

Regulations, in this case being the Initial Portfolio Assets 

IPO Initial Public Offer 

IGL IndiGrid Limited (erstwhile known as Sterlite Grid 1 Limited) 
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Term Description 

IGL1 IndiGrid 1 Limited (erstwhile known as Sterlite Grid 2 Limited) 

IGL2 IndiGrid 2 Limited (erstwhile known as Sterlite Grid 3 Limited) 

JTCL Jabalpur Transmission Company Limited 

JKTPL Jhajjar KT Transco Private limited 

MTL Maheshwaram Transmission Limited 

NRSS NRSS XXIX Transmission Limited 

OGPTL Odisha Generation Phase-II Transmission Limited 

Parties to IndiGrid The Sponsor, the Trustee, the Investment Manager and the Project 

Manager 

PKTCL Purulia & Kharagpur Transmission Company Limited  

PrKTCL Parbati Koldam Transmission Company Limited 

PTCL Patran Transmission Company Limited 

Portfolio Assets Initial Portfolio Assets and other power transmission projects as the 

context may require which are owned by IndiGrid from time to time, 

directly or indirectly  

Project Manager or 

SPTL 

Sterlite Power Transmission Limited (erstwhile Sterlite Power Grid 

Ventures Limited merged with Sterlite Power Transmission Limited 

w.e.f November 15, 2020) 

Related Party  Related Party, as defined under Regulation 2(1)(zv) of the InvIT 

Regulations, and shall also include (i) Parties to IndiGrid; and (ii) the 

promoters, directors and partners of the Parties to IndiGrid 

RTCL RAPP Transmission Company Limited 

Sponsor 
Sterlite Power Transmission Limited (The National Company Law 

Tribunal at Mumbai, by its order dated May 22, 2020, approved the 

scheme of amalgamation between SPGVL, SPTL and their respective 

shareholders and the effective date of such scheme is November 15, 

2020. SPTL is one of the Sponsors of IndiGrid with effect from 

November 15, 2020) & Esoteric II Pte. Ltd 

Trust Deed  Trust deed dated October 21, 2016, amended from time to time as 

entered into between the Sponsor and the Trustee 

Trustee Axis Trustee Services Limited 

TSAs Transmission Service Agreements 

Unit Holders  Any person who holds Units (as hereinafter defined) upon making a 
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Term Description 

defined contribution as determined by the Trustee  

Unit An undivided beneficial interest in IndiGrid, and such Units together 

represent the entire beneficial interest in IndiGrid 

Valuation Report  Valuation report issued by the Valuer, which sets out their opinion as 

to the fair enterprise value of the Initial Portfolio Assets & assets 

acquired by the Issuer since listing as on December 31, 2020 

Valuer Mr. S Sundaraman  

1.2 Other Terms  

Term Description 

Allot/ Allotment/ 

Allotted  

Means the allotment of the Debt Securities pursuant to this Issue 

Applicable Law Means any statute, national, state, provincial, local, municipal, 

foreign, international, multinational or other law, treaty, code, 

regulation, ordinance, rule, judgment, order, decree, bye-law, 

approval of any Governmental Authority, directive, guideline, 

policy, requirement or other governmental restriction or any similar 

form of decision of or determination by, or any interpretation or 

administration having the force of law of any of the foregoing by any 

Governmental Authority having jurisdiction over the matter in 

question, whether in effect as of the date of this Deed or at any time 

thereafter in India 

Beneficial 

Owner(s) 

Person(s) holding the Debt Securities and whose name(s) is recorded 

as “Beneficial Owner” with the Depository (for the Debt Securities 

held in dematerialized form) as defined under clause (a) of sub-

section (1) of Section 2 of the Depositories Act, 1996, as amended 

Business Day  Means all days on which the banks and money market are open for 

general business in Mumbai (other than a public holiday under 

Section 25 of the Negotiable Instruments Act, 1881 at Mumbai, 

India, or a Saturday or Sunday); 

Coupon  Means the interest amounts payable on the Debt Securities at the 

Coupon Rate  

Coupon Rate For Series I Debt Securities: 7.25% per annum payable annually 

For Series II Debt Securities: 7.25% per annum payable annually 

For Series III Debt Securities: 7.25% per annum payable annually 

Credit Rating 

Agency 

ICRA Limited 

Date of The date of realisation of proceeds of subscription money in the bank 
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Term Description 

Subscription account of ICCL 

Debenture Holders  Means the Eligible Investors who are, for the time being and from 

time to time, the holders of the Debt Securities 

Debt 

Securities/Debentu

res 

(i) 500 rated, listed, secured, redeemable, non-convertible debt 

securities having a face value of INR 10,00,000 each, 

aggregating up to INR 50,00,00,000 with an option to retain 

oversubscription up to INR 1450,00,00,000 aggregating upto to 

INR 1500,00,00,000 (“Series I Debt Securities”) and 

 

(ii) 500 rated, listed, secured, redeemable, non-convertible debt 

securities having a face value of INR 10,00,000 each, 

aggregating up to INR 50,00,00,000 with an option to retain 

oversubscription up to INR 1450,00,00,000 aggregating upto to 

INR 1500,00,00,000 (“Series II Debt Securities”) and 

 

(iii) 500 rated, listed, secured, redeemable, non-convertible debt 

securities having a face value of INR 10,00,000 each, 

aggregating up to INR 50,00,00,000 with an option to retain 

oversubscription up to INR 650,00,00,000 aggregating upto to 

INR 700,00,00,000 (“Series III Debt Securities”) and 

 

Provided that aggregate nominal value of the Debt Securities issued 

under Series I Debt Securities and Series II Debt Securities and 

Series III Debt Securities shall not exceed INR 3700,00,00,000 

(“Aggregate Limit”).  

 

Debenture Trustee  Means trustee registered under the Debenture Trustee Regulations 

and acting for and on behalf of and for the benefit of the Debenture 

Holders, in this case being IDBI Trusteeship Services Limited  

Debenture Trustee 

Agreement/ 

Trustee Agreement  

The debenture trustee agreement dated 22nd March 2021 entered 

between the Issuer, represented by the Investment Manager and the 

Debenture Trustee for the appointment of the Debenture Trustee 

Debt Security 

Trust Deed 

Means the trust deed to be entered between the Issuer, represented 

by the Investment Manager and the Debenture Trustee 

Debenture Trustee 

Regulations 

Means the Securities and Exchange Board of India (Debenture 

Trustee) Regulations, 1993, as amended from time to time 

Debt Listing 

Agreement  

Means the uniform debt listing agreement, as amended from time to 

time, to be entered into by the Issuer with the Exchange(s) for the 

listing of the Debt Securities and any other recognized stock 

exchange to which the Issuer may apply for the listing of the Debt 

Securities prior to obtaining a final listing approval and after giving 

prior intimation to the Debenture Trustee 

Deemed Date of 

Allotment/Pay-In 

Date 

March 25, 2021 
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Term Description 

Depository Means a depository registered with the SEBI under the Securities and 

Exchange Board of India (Depositories and Participant) Regulations, 

1996, as amended from time to time, in this case being NSDL or 

CDSL 

Designated Stock 

Exchange 

BSE Limited  

EBP Electronic Book Provider 

Eligible Investor Has the meaning set forth in the “Issue Details” section of this 

Information Memorandum  

Event of Default Means events of default as set out in the “Issue Details” section of 

this Information Memorandum, read with events of default to be set 

out in the Debt Security Trust Deed 

Exchange(s)/Stock 

Exchange 

BSE Limited 

Redemption Date (i) For Series I:- 10 April 2024 

(ii) For Series II:- 10 April 2025 

(iii) For Series III:- 03 April 2026 

Governmental 

Authority 

Means any: 

a) government (central, state or otherwise) or sovereign state; 

b) any governmental agency, semi-governmental or judicial or 

quasi-judicial or administrative entity, department or authority, 

or any political subdivision thereof; 

c) international organisation, agency or authority, or 

including, without limitation, any stock exchange or any self-

regulatory organization, established under any Applicable Law 

Identified 

Investors 

Persons who are Eligible Investors and have been identified by the 

Issuer pursuant to a resolution of the Board/ resolution of a 

Committee of the Board/ Letter of Approval and to whom this 

Information Memorandum is specifically addressed to and shall not 

include retail investors. 

Information 

Memorandum / 

Offer Document 

Means this Information Memorandum dated March 24, 2021 

Issue Means issue by way of private placement of the Debt Securities by 

the Issuer pursuant to the terms of this Information Memorandum  

NCD Non Convertible Debentures 

RBI Act Reserve Bank of India Act, 1934, as amended from time to time 
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Term Description 

Record Date Has the meaning set forth in “Issue Details” section of this 

Information Memorandum 

Registrar/Registrar 

to the Issue  

Means the registrar to this Issue, in this case being KFin 

Technologies Private Limited (formerly Karvy Fintech Private 

Limited) Please refer to Annexure C for consent letter of the 

Registrar 

SEBI Act Means the Securities and Exchange Board of India Act, 1992, as 

amended from time to time 

SEBI Debt 

Regulations  

Means SEBI (Issue and Listing of Debt Securities) Regulations, 2008 

issued by SEBI, as amended from time to time 

SEBI InvIT 

Regulations 

SEBI (Infrastructure Investment Trusts) Regulations, 2014 as 

amended from time to time 

SEBI LODR 

Regulations 

Means SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 issued by SEBI, as amended from time to time 

SEBI Regulations Means collectively, SEBI Act, SEBI InvIT Regulations, SEBI Debt 

Regulations, SEBI LODR Regulations and Debenture Trustee 

Regulations 

QIB Qualified Institutional Buyer 

1.3 Conventional General Terms and Abbreviations  

Abbreviation Full form 

BSE BSE Limited 

Cr Crore 

Depositories 

Act 

The Depositories Act, 1996, as amended from time to time 

Depository 

Participant/ DP  

A depository participant as defined under the Depositories Act 

DP ID Depository Participant Identification Number 

EBIT Earnings Before Interest and Tax 

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization 

EBP Electronic Book Provider 

ECS  Electronic Clearing System 

Financial Period of 12 (twelve) months commencing from 1 April of each year 
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Abbreviation Full form 

Year/Fiscal 

Year/ FY 

and ending on 31 March of the immediately next year 

GAAR General Anti Avoidance Rule 

GIR General Index Register Number  

ICCL Indian Clearing Corporation Limited 

IGAAP Indian Generally accepted accounting Principles 

Ind AS Indian Accounting Standards 

INR Indian Rupees 

KYC Know Your Customer  

LTTC Long Term Transmission Customers 

N.A. Not Applicable 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

p.a.  Per annum 

PAN Permanent Account Number 

PAT Profit After Tax 

RBI The Reserve Bank of India constituted under the RBI Act 

RTGS Real Time Gross Settlement 

SEBI  The Securities and Exchange Board of India constituted under the SEBI 

Act 

TDS Tax Deducted at Source 

U.S. United States of America 

2. DISCLAIMERS 

This Information Memorandum contains relevant information and disclosures required for 

the purpose of issuing of the Debt Securities. Any application by a person to whom the 

Information Memorandum has not been sent by the Issuer shall be rejected without 

assigning any reason. 

 

The Issue described under this Information Memorandum has been authorised by the Issuer 

through a resolution of the Board of Directors of the Investment Manager and the resolution 

of the Unit Holders of the Issuer each dated March 16th, 2021 and July 26, 2019 respectively 

and the Trust Deed.  
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In terms of the SEBI InvIT Regulations, the Issuer has been authorised to borrow within the 

overall borrowing limits of IndiGrid, on such terms and conditions as the Board of Directors 

may think fit.  

 

This Information Memorandum is neither a prospectus nor a statement in lieu of a 

prospectus. The offering of Debt Securities, to be listed on the Wholesale Debt Market 

(“WDM”) segment of BSE is being made strictly on a private placement basis. Multiple 

copies hereof given to the same entity shall be deemed to be given to the same person and 

shall be treated as such. Nothing in this Information Memorandum shall constitute and/or 

deem to constitute an offer or an invitation to offer to the public or any section thereof to 

subscribe for or otherwise acquire the Debt Securities in general under any law for the time 

being in force. 

 

The contents of this Information Memorandum are intended to be used only by those 

Identified Investors to whom this Information Memorandum is issued. It is not intended for 

distribution to any other person and should not be reproduced by the recipient. No invitation 

is being made to any persons other than any person other than the Identified Investor to 

whom this Information Memorandum has been sent. Any application by a person to whom 

this Information Memorandum has not been sent by IndiGrid shall be rejected without 

assigning any reason. Invitations, offers and sales of the Debt Securities shall only be made 

pursuant to this Information Memorandum. The person who is in receipt of this Information 

Memorandum shall maintain utmost confidentiality regarding the contents of this 

Information Memorandum and shall not reproduce or distribute in whole or part or make 

any announcement in public or to a third party regarding its contents, without the prior 

written consent of the Issuer. All Identified Investors are required to comply with the 

relevant regulations and guidelines applicable to them for investing in this Issue. It is the 

responsibility of the Identified Investors to have obtained all consents, approvals or 

authorizations required by them to participate in the Issue. 

 

This Information Memorandum is issued by the Issuer. This Information Memorandum does 

not purport to contain all the information that any Identified Investor may require. Further, 

this Information Memorandum has been prepared for informational purposes relating to this 

transaction only and upon the express understanding that it will be used only for the 

purposes set forth herein.  

 

The Issuer confirms that the information contained in this Information Memorandum is true 

and correct in all material respects and is not misleading in any material respect to the best 

of its understanding. All information considered adequate and relevant about the Issue and 

the Issuer has been made available in this Information Memorandum for the use and perusal 

of the Identified Investors and no selective or additional information would be available for 

a section of investors in any manner whatsoever. The Issuer does not undertake to update 

the Information Memorandum to reflect subsequent events after the date of the Information 

Memorandum and thus it should not be relied upon with respect to such subsequent events 

without first confirming its accuracy with the Issuer.  

 

The Issuer accepts no responsibility for statements made other than in this Information 

Memorandum (and any relevant pricing or other supplements) or any other material 

expressly stated to be issued by or at the instance of the Issuer in connection with the issue 

of the Debt Securities and that anyone placing reliance on any other source of information 

would be doing so at their own risk. 

 

The purpose of this Information Memorandum is to provide general information about the 

Issuer and to assist recipients, who are willing and eligible to invest in the Debt Securities. 
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Neither this Information Memorandum nor any other information supplied in connection 

with the Debt Securities is intended to provide the basis of any credit or other evaluation 

and any recipient of this Information Memorandum should not consider such receipt a 

recommendation to purchase any Debt Securities.  

 

Each Identified Investor contemplating purchasing any Debt Securities should make its own 

independent investigation of the financial condition and affairs of the Issuer, and its own 

appraisal of the creditworthiness of the Issuer. Identified Investors should consult their own 

financial, legal, tax and other professional advisors as to the risks and investment 

considerations arising from an investment in the Debt Securities and should possess the 

appropriate resources to analyze such investment and the suitability of such investment to 

such Identified Investor’s particular circumstances. By subscribing to the Issue, Identified 

Investors shall be deemed to have acknowledged that the Issuer does not owe them a duty 

of care in this respect. Accordingly, none of the Issuer’s officers or employees shall be held 

responsible for any direct or consequential losses suffered or incurred by any recipient of 

this Information Memorandum as a result of or arising from anything expressly or implicitly 

contained in or referred to in this Information Memorandum or any information received by 

the recipient in connection with this Issue. 

 

Neither the intermediaries nor their agents nor advisors associated with the issue of Debt 

Securities undertake to review the financial condition nor affairs of the Issuer during the 

duration of the arrangements contemplated by this Information Memorandum or have any 

responsibility to advise any Eligible Investor in the Debt Securities of any information 

coming to the attention of any other intermediary.  

 

Disclaimer of the Securities and Exchange Board of India  

 

This Information Memorandum has not been, and shall not be, filed with or submitted to 

SEBI. The Debt Securities have not been recommended or approved by SEBI nor does SEBI 

guarantee the accuracy or adequacy of this document. It is to be distinctly understood that 

this Information Memorandum should not in any way be deemed or construed to have been 

approved or vetted by SEBI. SEBI does not take any responsibility either for the financial 

soundness of any proposal for which the Debt Securities issued hereof is proposed to be 

made or for the correctness of the statements made or opinions expressed in this Information 

Memorandum. The issue of Debt Securities being made on a private placement basis, filing 

of this Information Memorandum with SEBI is not required. However, SEBI reserves the 

right to take up at any point of time, with the Issuer, any irregularities or lapses in this 

Information Memorandum. 

 

Disclaimer in respect of Jurisdiction 

 

Issue of these Debt Securities have been or will be made in India to investors as specified 

under paragraph titled “Who Can Apply” in this Information Memorandum, who have been 

or shall be specifically approached by the Issuer. This Information Memorandum is not to 

be construed or constituted as an offer to sell or an invitation to subscribe to Debt Securities 

offered hereby to any person to whom it is not specifically addressed. The Debt Securities 

are governed by and shall be construed in accordance with the existing Indian laws. Any 

dispute arising out of any debenture documents shall in respect thereof will be subject to the 

jurisdiction of  courts of Mumbai and New Delhi as set out in respective Debenture 

Documents. 

 

Disclaimer Clause of the Lead Arranger 
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The Company has authorized Standard Chartered Bank (the “Arranger”) to distribute, in 

accordance with applicable law, this Information Memorandum in connection with the 

proposed transaction outlined in it (the “Transaction”) and the Debentures.  

 

“Standard Chartered Bank” means Standard Chartered Bank and any group company, 

subsidiary, affiliate, representative or branch office of Standard Chartered Bank and their 

respective directors, officers, employees, agents, representatives and/or any persons 

connected with them. 

 

Nothing in this Information Memorandum constitutes an offer of securities for sale in the 

United States or any other jurisdiction where such offer or placement would be in violation 

of any law, rule or regulation.  

 

The Company has prepared this Information Memorandum and the Company is solely 

responsible for its contents. The Company will comply with all laws, rules and regulations 

and has obtained all governmental, regulatory and corporate approvals for the issuance of 

the Debentures. All the information contained in this Information Memorandum has been 

provided by the Company or is from publicly available information, and such information 

has not been independently verified by the Arranger. No representation or warranty, 

expressed or implied, is or will be made, and no responsibility or liability is or will be 

accepted, by the Arranger or its affiliates for the accuracy, completeness, reliability, 

correctness or fairness of this Information Memorandum or any of the information or 

opinions contained therein, and the Arranger hereby expressly disclaims, to the fullest extent 

permitted by law, any responsibility for the contents of this Information Memorandum and 

any liability, whether arising in tort or contract or otherwise, relating to or resulting from 

this Information Memorandum or any information or errors contained therein or any 

omissions therefrom. By accepting this Information Memorandum, you agree that the 

Arranger will not have any such liability. 

 

You should carefully read and retain this Information Memorandum. However, you are not 

to construe the contents of this Information Memorandum as investment, legal, accounting, 

regulatory or tax advice, and you should consult with your own advisors as to all legal, 

accounting, regulatory, tax, financial and related matters concerning an investment in the 

Debentures. 

 

Standard Chartered Bank may purchase and hold the Debentures for its own account or for 

the accounts of its customers or enter into other transactions (including derivatives) relating 

to the Debentures at the same time as the offering of the Debentures. Standard Chartered 

Bank may have engaged in or may in the future engage in other dealings in the ordinary 

course of business with the Company and/or its subsidiaries and affiliates. 

 

3. ISSUE OF DEBT SECURITIES IN DEMATERIALISED FORM 

The Debt Securities will be issued only in dematerialised form. The Issuer has made 

arrangements with the Depositories for the issue of the Debt Securitiesin dematerialised 

form. Identified Investors will have to hold the Debt Securities in dematerialised form as 

per the provisions of Depositories Act. The DP's name, DP ID and beneficiary account 

number must be mentioned at the appropriate place in the application form. The Issuer shall 

take necessary steps to credit the Debt Securities allotted to the depository account of the 

investor. The Issuer shall ensure the Debt Securities are credited to the demat accounts of 

the Debenture Holders within 2 (two) Business Days from the Deemed Date of Allotment. 

4. CONSENTS 
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IDBI Trusteeship Services Limited has given its written consent for its appointment 

(annexed hereto as Annexure B) as Debenture Trustee to the Issue and inclusion of its name 

in the form and context in which it appears in this Information Memorandum. 

5. FORWARD-LOOKING STATEMENTS 

Certain statements contained in this Information Memorandum that are not statements of 

historical fact constitute “forward-looking statements”. Applicants can generally identify 

forward-looking statements by terminology such as “aim”, “anticipate”, “believe”, 

“continue”, “can”, “could”, “estimate”, “expect”, “intend”, “may”, “objective”, “plan”, 

“potential”, “project”, “pursue”, “seek to”, “shall”, “should”, “will”, “would”, or other 

words or phrases of similar import. Similarly, statements that describe the strategies, 

objectives, plans or goals of IndiGrid are also forward-looking statements and accordingly, 

should be read together with such assumptions and notes thereto. However, these are not 

the exclusive means of identifying forward-looking statements. 

 

All statements regarding IndiGrid’s expected financial conditions, results of operations and 

cash flows, business plans are forward-looking statements. These forward-looking 

statements include statements as to IndiGrid’s business strategy, planned projects, revenue 

and profitability (including, without limitation, any financial or operating projections or 

forecasts), new business and other matters discussed in this Information Memorandum that 

are not historical facts. 

 

Actual results may differ materially from those suggested by the forward-looking statements 

or financial projections due to certain known or unknown risks or uncertainties associated 

with the Investment Manager’s expectations with respect to, but not limited to, the actual 

growth in the power transmission sector, the Investment Manager’s ability to successfully 

implement the strategy, growth and expansion plans, cash flow projections, the outcome of 

any legal or regulatory changes, the future impact of new accounting standards, regulatory 

changes pertaining to the power transmission sector in India and our ability to respond to 

them, and general economic and political conditions in India which have an impact on our 

business activities or investments, changes in competition and the Project Manager’s ability 

to operate and maintain the Initial Portfolio Assets and successfully implement any 

technological changes. By their nature, certain of the market risk disclosures are only 

estimates and could be materially different from what actually occurs in the future. As a 

result, actual future gains, losses or impact on net interest income and net income could 

materially differ from those that have been estimated. 

 

Factors that could cause actual results, performance or achievements of IndiGrid to differ 

materially include, but are not limited to, those discussed in the sections entitled “Risk 

Factors” on page 16. Some of the factors that could cause IndiGrid’s actual results, 

performance or achievements to differ materially from those in the forward-looking 

statements and financial information include, but are not limited to, the following: 

 

(a) We may be unable to operate and maintain our power transmission projects to achieve 

the prescribed availability;  

(b) We may lose tariff revenues and incur significant repair and replacement costs in the 

event our power transmission projects are rendered inoperable due to force majeure 

events;  

(c) Substantially all our revenues are derived from tariff payments received from LTTCs. 

A delay in payments of point of connection charges to the Central Transmission 

Utility (“CTU”) by users and customers may adversely affect our cash flows and 

results of operations;  
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(d) As the terms and conditions, including the tariff structure under the TSAs are 

generally fixed, we may not be able to offset increase in costs, including operation 

and maintenance costs, solely from tariffs payable to us under the TSAs;  

(e) The ability of the Project Manager to ensure that our power transmission systems are 

fully operational at all times may be subject to the limitations of the power grid, 

existing equipment or operational risks outside of their control; 

(f) The Initial Portfolio Assets may not achieve the projected financial performance 

referred to in the financial projections, which would adversely affect our ability to 

meet our projected distributions to our Unit Holders;  

(g) We are subject to significant business, economic, financial, regulatory and 

competitive risks and uncertainties that could cause actual results to differ materially 

from those projected;  

(h) We may not be able to make distributions to our Unit Holders comparable to our Unit 

Holders’ estimated or anticipated distributions or the level of distributions may fall;  

(i) Any changes to current tariff policies or modifications of tariffs standards by 

regulatory authorities could have a material adverse effect on our business, prospects, 

financial condition, results of operations and cash flows;  

(j) Our businesses could be adversely affected if we are unable to maintain or renew our 

existing regulatory approvals due to changes to the regulatory environment and the 

laws, rules and directives of the Government of India; and 

(k) Any power transmission project that we acquire, which is still under construction and 

development, may be subject to cost overruns or delays; 

 

Forward-looking statements and financial projections reflect current views as of the date of 

this Information Memorandum and are not a guarantee of future performance or returns to 

Eligible Investors. These statements and projections are based on certain beliefs and 

assumptions, which in turn are based on currently available information. Although the 

Investment Manager believes that the expectations and the assumptions upon which such 

forward-looking statements are based, are reasonable at this time, it cannot assure applicants 

that such expectations will prove to be correct or accurate. In any event, these statements 

speak only as of the date of this Information Memorandum or the respective dates indicated 

in this Information Memorandum. IndiGrid, the Investment Manager and the Sponsor or any 

of their affiliates or advisors, undertake no obligation to update or revise any of them, whether 

as a result of new information, future events or otherwise after the date of this Information 

Memorandum. If any of these risks and uncertainties materialize, or if any of the Investment 

Manager’s underlying assumptions prove to be incorrect, the actual results of operations or 

financial condition or cash flow of IndiGrid could differ materially from that described herein 

as anticipated, believed, estimated or expected. All subsequent forward-looking statements 

attributable to IndiGrid are expressly qualified in their entirety by reference to these 

cautionary statements. 

 

6. LIMITS ON DISTRIBUTION 

This Information Memorandum and any other information supplied in connection with this 

Information Memorandum are not for distribution (directly or indirectly) in any jurisdiction 

other than India unless the Issuer has intentionally delivered this Information Memorandum 

and any other information supplied in connection with this Information Memorandum in 

such jurisdiction and even then, only for the limited purpose intended by the Issuer. They 

are not an offer for sale of Debt Securities, nor a solicitation to purchase or subscribe for 

Debt Securities, in any jurisdiction where such offer, sale or solicitation would be unlawful. 

The Debt Securities have not been and will not be registered under the laws of any 

jurisdiction (other than India; to the extent mandatory under Applicable Laws in India). The 

distribution of the Information Memorandum in certain jurisdictions may be prohibited by 
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law. Recipients are required to observe such restrictions and neither the Trust accept any 

liability to any person in relation to the distribution of information in any jurisdiction. 

7. RISK FACTORS 

The Issuer believes that the following factors may affect its ability to fulfil its obligations in 

relation to the Debt Securities. These risks may include, among others, business aspects, 

equity market, bond market, interest rate, market volatility and economic, political and 

regulatory risks and any combination of these and other risks. Eligible Investors should 

carefully consider all the information in this Information Memorandum, including the risks 

and uncertainties described below, before making an investment in the Debt Securities. All 

of these factors are contingencies which may or may not occur and the Issuer is not in a 

position to express a view on the likelihood of any such contingency occurring. 

RISKS RELATING TO THE ISSUER 

 

1. We may be unable to operate and maintain our power transmission projects to achieve 

the prescribed availability. 

 

We operate our power transmission projects under an availability-based tariff regime. The 

CERC Tariff Regulations provide specific guidance on the calculation of availability and 

take into account the elements in the transmission system (including transmission lines and 

substations) as well as the reason for any outages, with force majeure outages being 

excluded from such calculation. If our availability falls below 95% for a particular line, we 

are subject to a penalty which reduces the annual transmission charge we receive for the 

period. 

 

2. We may lose tariff revenues and incur significant repair and replacement costs in the 

event our power transmission projects are rendered inoperable due to force majeure 

events. 

 

In the event that any of our power transmission projects are rendered inoperable due to force 

majeure events, there can be no assurance that we will be able to successfully apply to obtain 

a deemed availability certificate to receive tariffs under the force majeure provisions under 

the concession agreements, or that our insurance will reimburse us for repair and 

replacement costs, either partially or fully for the period of such force majeure event, which 

could materially affect our business, prospects, financial condition, results of operations and 

cash flows. 

 

3. Substantially all our revenues are derived from tariff payments received from Long 

Term Transmission Customers (“LTTCs”). A delay in payments of point of connection 

(“PoC”) charges to the Central Transmission Utility (“CTU”) by users and customers 

may adversely affect our cash flows and results of operations. 

 

In accordance with the Central Electricity Regulatory Commission (Sharing of Inter State 

Transmission Charges and Losses) Regulations, 2010 (“Sharing of Charges and Losses 

Regulations”) and the CERC’s PoC payment system, transmission licensees, such as our 

Portfolio Assets, are entitled to recover their approved tariffs from Inter-State Transmission 

Systems (“ISTS”) charges collected by the CTU. The CTU collects transmission charges 

from customers, including our LTTCs on a regular basis and pays such transmission charges 

to the transmission licensees, including the Portfolio Assets. As a result, factors beyond our 

control that affect the business, prospects, financial condition, results of operations or cash 

flows of the LTTCs could result in the delay or failure of our Portfolio Assets to receive 

tariff payments. 
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4. As the terms and conditions, including the tariff structure under the Transmission 

Service Agreements (“TSAs”) are generally fixed, we may not be able to offset increase 

in costs, including operation and maintenance costs, solely from tariffs payable to us 

under the TSAs. 

 

We may not be able to offset increased operation and maintenance costs as the tariff is fixed 

under the TSAs and as the escalable component forms only a small portion of the tariff 

payable to us, it may be insufficient to offset such cost increases. Additionally, as the 

escalable portion of our tariff is linked to inflation, there can be no assurance that 

adjustments of the escalable tariff will be sufficient to cover increased costs resulting from 

inflation. 

 

5. Our businesses could be adversely affected if we are unable to maintain or renew our 

existing regulatory approvals due to changes to the regulatory environment and the 

laws, rules and directives of the Government of India. 

 

The power industry in India is regulated by a wide variety of laws, rules and directives 

issued by government and relevant regulatory authorities. 

 

The timing and content of any new law or regulation is not within the control of the Portfolio 

Assets and any changes to current regulatory bodies or existing regulatory regime could 

have a material adverse effect on the business, prospects, financial condition, results of 

operations and cash flows of the Portfolio Assets. 

 

6. Any power transmission project that we acquire, which is still under construction and 

development, may be subject to cost overruns or delays. 

 

We may acquire power transmission projects, including any or all the Sponsor’s assets, 

which are still under construction and development, in accordance with the InvIT 

Regulations and is subject to Unit Holders’ approval in certain cases. The development of 

power transmission projects is subject to substantial risks, including various planning, 

engineering and construction risks. Power transmission projects typically require substantial 

capital outlays and a long gestation period of between three to four years before the 

commencement of commercial operation. The owner generally begins generating a return 

on investment in a power transmission project after the commencement of commercial 

operation, which may be delayed due to various reasons. 

 

7. We operate in a highly competitive environment and increased competitive pressure 

could adversely affect our business and the ability of the Investment Manager to 

execute our growth strategy. 

 

The market for investing in power transmission projects, and energy infrastructure 

generally, is highly competitive and fragmented, and the number and variety of investors 

for energy infrastructure assets has been increasing. Some of our competitors are, or may 

be supported by, large companies that have greater financial, managerial and other resources 

than us. Our competitors may also have established relationships with other stakeholders 

that may better position them to take advantage of certain opportunities. The competitive 

environment may make it difficult for the Investment Manager to successfully acquire 

power transmission projects, including the Sponsor’s Assets. Our ability to execute our 

growth strategy could be adversely affected by the activities of our competitors and other 

stakeholders. 

 

8. We are exposed to risks associated with the power industry in India. 
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We derive and expect to continue to derive in the foreseeable future, most of our revenues 

and operating profits from India. Changes in macroeconomic conditions generally impact 

the power industry and could negatively impact our business. Accordingly, our business is 

highly dependent on the state of development of the Indian economy and the 

macroeconomic environment prevailing in India. Changes in government policies that 

favour the development of power generation, including large-scale power projects that 

generally require increased transmission facilities for evacuating the electricity they 

generate, may have an adverse impact on demand for transmission facilities. 

 

9. If inflation rises in India, increased costs may result in a decline in profits. 

 

Inflation rates in India have been volatile in recent years, and such volatility may continue. 

Increasing inflation in India could cause a rise in the price of transportation, wages, raw 

materials and other expenses. While the escalable component of the tariff is linked to WPI 

and CPI, there can be no assurance that an increased escalable tariff will sufficiently offset 

our increased costs due to inflation which could have a material adverse effect on our 

business, prospects, financial condition, results of operations and cash flows. 

 

10. Our results of operations could be adversely affected by strikes, work stoppages or 

increased wage demands by employees or other disputes with employees. 

 

The Project Manager has full-time employees focused on operations and maintenance and 

the Portfolio Assets have appointed third party contractors to operate and maintain our 

transmission systems. Our transmission systems may experience disruptions in their 

operations due to disputes or other problems with labor, and efforts by workers to modify 

compensation and other terms of employment may divert management’s attention and 

increase operating expenses. The occurrence of such events could materially and adversely 

affect our business, prospects, financial condition, results of operations and cash flows. 

 

 

11. Terrorist attacks, civil unrest and other acts of violence or war involving India and 

other countries could adversely affect the financial markets and our business.  

 

Terrorist attacks and other acts of violence or war may negatively affect our business and 

may also adversely affect the worldwide financial markets. These acts may also result in a 

loss of business confidence. In addition, any deterioration in relations between India and its 

neighboring countries might result in investor concern about stability in the region, which 

could adversely affect our business. India has also witnessed civil disturbances in recent 

years, and it is possible that future civil unrest as well as other adverse social, economic and 

political events in India could have a negative impact on us. Such incidents could also create 

a greater perception that investment in Indian companies involves a higher degree of risk 

and could have an adverse impact on our business and the market price of our Debt 

Securities. 

 

12. Instability of economic policies and the political situation in India could adversely 

affect the fortunes of the industry. 

 

There is no assurance that the liberalization policies of the government will continue in the 

future. Protests against privatization could slow down the pace of liberalization and 

deregulation. The Government of India plays an important role by regulating the policies 

and regulations that govern the private sector. The current economic policies of the 

government may change at a later date. The pace of economic liberalization could change 

and specific laws and policies affecting the industry and other policies affecting investments 
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in our Company’s business could change as well. A significant change in India’s economic 

liberalization and deregulation policies could disrupt business and economic conditions in 

India and thereby affect our Company’s business. Unstable domestic as well as international 

political environment could impact the economic performance in the short term as well as 

the long term. The Government of India has pursued the economic liberalization policies 

including relaxing restrictions on the private sector over the past several years. The present 

Government has also announced polices and taken initiatives that support continued 

economic liberalization. The Government has traditionally exercised and continues to 

exercise a significant influence over many aspects of the Indian economy. Our Company’s 

business may be affected not only by changes in interest rates, changes in Government 

policy, taxation, social and civil unrest but also by other political, economic or other 

developments in or affecting India. 

 

RISKS RELATING TO THE ISSUE  

 

13. There is no guarantee that the Debt Securities issued pursuant to this Issue will be 

listed on Stock Exchange in a timely manner, or at all.  

 

In accordance with Indian law and practice, permissions for listing and trading of the Debt 

Securitiesissued pursuant to this Issue will not be granted until after the Debt Securities have 

been issued and allotted. Approval for listing and trading will require all relevant documents 

authorising the issuing of Debt Securitiesto be submitted. There could be a failure or delay 

in listing the Debt Securities on the Stock Exchange for reasons unforeseen. If permission 

to deal in and for an official quotation of the Debt Securities is not granted by the Stock 

Exchanges, Issuer will forthwith repay all monies received from the applicants in 

accordance with prevailing law in this context, and pursuant to this Offer Document. 

 

 

14. The Issuer’s management will have significant flexibility in applying proceeds received 

from the Debt Securities. The fund requirement and deployment have not been 

appraised by any bank or financial institution. 

 

The Issuer intends to use the proceeds of the Debt Securities for advancing loans to its 

subsidiaries i.e. NRSS XXIX Transmission Limited, Odisha Generation Phase-II 

Transmission Limited, Gurgaon-Palwal Transmission Limited and advancing loan to any 

other special purpose vehicles that the Issuer or any of its subsidiaries shall acquire in future 

and for meeting transaction expenses. The fund requirement and deployment are based on 

internal management estimates and has not been appraised by any bank or financial 

institution. Further, in accordance with the provisions of the SEBI Debt Regulations, the 

Issuer is not required to appoint a monitoring agency and therefore no monitoring agency 

will be appointed for the Debt Securities. Accordingly, there may not be a possible way to 

map the utilization of the proceeds whether done in accordance with the terms of the Issue. 

 

15. Credit Risk of the Issuer 

 

Identified Investors should be aware that receipt of any coupon payment and principal 

amount at maturity on the Debt Securities is subject to the credit risk of the Issuer. Identified 

Investors assume the risk that the Issuer will not be able to satisfy its obligations under the 

Debt Securities. Identified Investors may or may not recover all or part of the principal 

amount, in case of any default by the Issuer. 

 

16. The Issuer is not required to maintain adequate Debenture Redemption Reserve 

(“DRR”) for the Debt Securities 

 



Information Memorandum 

Serial No.:[●]    

Investor name: [●]  

Private & Confidential  

For Private Circulation only 

 

20 

The provisions of the 2013 Act, applicable to companies and body corporates require 

maintenance of debenture redemption reserve by an issuer of debt securities under Section 

71 of the 2013 Act, upon availability of distributable profits in the company.  The amounts 

available under the DRR is to be utilized exclusively towards redemption under the Debt 

Securities. The provisions of the 2013 Act however do not apply to Indigrid (a trust 

constituted and registered under the InvIT Regulations) in furtherance of the provisions of 

the SEBI Circular SEBI/HO/DDHS/DDHS/CIR/P2018/71 dated 13 April 2018. Hence, 

there is no statutory requirement for maintenance of DRR and the Identified Investors would 

not have the benefit of reserve funds unlike that in case of companies.  

 

17. Any downgrading in credit rating of the Debt Securitiesmay affect the value of the 

Debt Securities.  

 

The Debt Securities proposed to be issued pursuant to this Information Memorandum have 

been rated “IND AAA/Stable” by India Rating. The Issuer cannot guarantee that the ratings 

on the Debt Securitieswill not be downgraded. A downgrade in the credit ratings may lower 

the value of the Debt Securities and require the Issuer to pay under revised rates which may 

increase the requirement of funds for debt servicing under the Debt Securities. 

 

18. Changes in interest rates may affect the price of the Issuer’s Debt Securities. 

 

All securities where a fixed rate of interest is offered, such as the Debt Securities, are subject 

to price risk. Interest rates are highly sensitive and fluctuations thereof are dependent upon 

many factors which are beyond the Issuer’s control, including the monetary policies of the 

RBI, de-regulation of the financial services sector in India, domestic and international 

economic and political conditions, inflation and other factors. The price of such securities 

will vary inversely with changes in prevailing interest rates, i.e. when interest rates rise, 

prices of fixed income securities fall and when interest rates drop, the prices increase. The 

extent of fall or rise in the prices is a function of the existing coupon, days to maturity and 

the increase or decrease in the level of prevailing interest rates. Increased rates of interest, 

which frequently accompany inflation and/or a growing economy, are likely to have a 

negative effect on the price of the Debt Securities. 

 

19. The Issuer may raise further borrowings and charge its assets. 

 

The Issuer is not barred from raising future borrowings and may charge its assets from time 

to time for any of such future borrowings. In the event of a default in repayment of the 

borrowings of the Issuer which will also trigger cross default of the Debt Securities, the 

borrowings of the Issuer which are secured with the assets of the Issuer will have a higher 

probability of being redeemed than the Debt Securities. 

 

20. Uncertain trading market 

 

The Issuer intends to list the Debt Securities on the Stock Exchange and such other 

recognised stock exchanges that the Issuer may deem fit after giving prior notice to the 

Debenture Trustee. The Issuer cannot provide any guarantee that the Debt Securities will be 

frequently traded on the Stock Exchange or such other stock exchanges on which the Debt 

Securities are listed and that there would be any market for the Debt Securities. 
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8. ISSUER INFORMATION 

8.1 Issuer Information 

Name: India Grid Trust 

Principal Place of 

Business/Registered 

Office: 

01st Floor, Unit No 101, Windsor, Kalina Santacruz East, 

Mumbai, Maharashtra – 400098 

Corporate office 01st Floor, Unit No 101, Windsor, Kalina Santacruz East, 

Mumbai, Maharashtra – 400098 

Phone No.:  +91 72084 93885 

 

Email: complianceofficer@indigrid.co.in 

Compliance Officer Mr. Swapnil Patil 

Address:- Unit No 101, 1st Floor, Windsor, Kalina 

Santacruz East, Mumbai, Maharashtra – 400098 

Tel: +91 72084 93885 

 

Email:Swapnil.patil@indigrid.com 

Chief Executive Officer & 

Whole-time Director  

Mr. Harsh Shah 

Address:- Unit No 101, 1st Floor, Windsor, Kalina 

Santacruz East, Mumbai, Maharashtra – 400098 

Tel: +91 72084 93885 

 

Email: Harsh.shah@indigrid.com 

Chief Financial Officer 

 

Mr. Jyoti Kumar Agarwal 

Address:- Unit No 101, 1st Floor, Windsor, Kalina 

Santacruz East, Mumbai, Maharashtra – 400098 

Tel: +91 72084 93885 

 

Email: Jyoti.agarwal@indigrid.com  

Arranger of the Debt 

Securities 

 

Standard Chartered Bank 

Address: 5th Floor, Crescenzo, Bandra Kurla Complex, 

Mumbai – 400051 

Telephone: +91 22 57717 

Fax: +91 22 6115 7700 

Contact Person: Mr. Vaibhav Khatri 

E-mail: SCBINRDCM@sc.com 

Website: www.sc.com/in 

 

Debenture Trustee IDBI Trusteeship Services Limited  

Address: Asian Building, Ground Floor 17. R. Kamani 

Marg Ballard Estate Mumbai Maharashtra – 400 001 

Tel: 022 40807058  

Fax: 022 66311776 

Contact Person- Sumedh 

E-mail: itsl@idbitrustee.com 

mailto:complianceofficer@indigrid.co.in
mailto:Swapnil.patil@indigrid.com
mailto:Harsh.shah@indigrid.com
mailto:Jyoti.agarwal@indigrid.com
mailto:itsl@idbitrustee.com
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Registrar KFin Technologies Private Limited (formerly Karvy 

Fintech Private Limited) 

Address: Karvy Selenium, Tower- B, Plot No. 31 & 32., 

Financial District, Nanakramguda, Serilingampally 

Mandal, Hyderabad, 500032, India 

Tel: +91 40 67165204 

E-mail: support.indiagrid@kfintech.com 

Credit Rating Agency ICRA Limited  

Address: Building No 8, 2nd Floor, Tower A 

DLF Cyber City, Phase II,  

Gurugram – 122002, Haryana 

India 

Tel: 124-4545300 

Auditors: S R B C & Co LLP  

Reg. No.: 324982E 

Tel: 020-66036000 

Fax: 020-66015900 

Email: srbc.co@in.ey.com 

8.2 A brief overview of the business/activities of the Issuer and its line of business:  

(a) Overview of the Issuer 

IndiGrid was settled on October 21, 2016, in New Delhi pursuant to the Trust Deed as an irrevocable 

trust in accordance with the Indian Trusts Act, 1882. IndiGrid was registered with SEBI on 

November 28, 2016 under Regulation 3(1) of the InvIT Regulations and has obtained a certificate 

of registration certificate from SEBI. IndiGrid is established to own inter-state power transmission 

assets in India and pursuant to approval of the Unit Holders obtained on May 9, 2020 and subsequent 

amendment to Trust Deed, the Investment Strategy of the Trust is to own and operate power 

transmission and renewable power generation assets in India. Further, IndiGrid Investment 

Managers Limited (erstwhile known as Sterlite Investment Managers Limited) has been appointed 

as the Investment Manager, and Sterlite Power Transmission Limited (The National Company Law 

Tribunal at Mumbai, by its order dated May 22, 2020, approved the scheme of amalgamation 

between SPGVL, SPTL and their respective shareholders and the effective date of such scheme is 

November 15, 2020. SPTL is one of the Sponsors of IndiGrid with effect from November 15, 2020)) 

has been appointed as the Project Manager of SPV except JKPTL & PrKTCL. Currently IndiGrid 

owns Eleven Transmission Projects which includes 28 lines and 9 substations with Asset Under 

Management (AUM) of INR 142 Billion (as on 31st December 2020). In May 2019, IndiGrid 

announced the closing of a preference unit issuance worth INR2,514 crores (US$363 million). As 

part of the transaction, KKR and GIC have invested INR 1084 crores (US$157 million) and INR 

980 crores (US$142 million), respectively, to collectively own 42% of IndiGrid’s outstanding units.  

 

With the capital infusion provided by the unit issuance in May, 2019, IndiGrid will purchase five 

electricity transmission assets worth INR11,500 crores (US$1.66 billion) from Sterlite Power. Out 

of these five assets IndiGrid acquired two operational transmission assets – NRSS XXIX and 

OGPTL in June 2019. Further, In March 2020 and August 2020, IndiGrid has acquired the ENICL 

& GPTL respectively from the sponsor at an Enterprise value of INR 1020 Cr and INR 1080 Cr. In 

September 2020, IndiGrid has acquired the Jhajjar KT Transco Private limited (JKTPL) from 

Kalpataru Power Transmission Limited & Techno Electric & Engineering Company Ltd at an 

Enterprise value of INR 310 Cr. In January 2021, IndiGrid has acquired the 74% stake in Parbati 

mailto:support.indiagrid@kfintech.com
mailto:srbc.co@in.ey.com
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Koldam Transmission Company Limited (PrKTCL) from Reliance Infrastructure Limited. Implied 

enterprise value (for 100% equity values) of Rs. 900 Cr inclusive of cash & cash reserves and 

normalised tariff receivables. The InvIT currently manages a portfolio of Twelve electricity 

transmission assets.  

 

(b) Corporate Structure of the Issuer as on 31st December 2020 

 

 

• IGL stands for IndiGrid Limited (erstwhile known as Sterlite Grid 1 Limited) 

• IGL 1 stands for IndiGrid 1 Limited (erstwhile known as Sterlite Grid 2 Limited) 

• IGL 2 stands for IndiGrid 2 Limited (erstwhile known as Sterlite Grid 3 Limited) 

• BDTCL stands for Bhopal Dhule Transmission Company Limited; 

• JTCL stands for Jabalpur Transmission Company Limited; 

• RTCL stands for RAPP Transmission Company Limited; 

• PKTCL stands for Purulia & Kharagpur Transmission Company Limited; and  

• MTL stands for Maheshwaram Transmission Limited 

• PTCL stands for Patran Transmission Company Limited 

• NTL stands for NRSS XXIX Transmission Limited 

• OGPTL stands for Odisha Generation Phase-II Transmission Limited 

• ENICL stands for East-North Interconnection Company Limited 

• GPTL stands for Gurgaon-Palwal Transmission Limited 

• JKTPL stands for Jhajjar KT Transco Private limited 

 

Notes-  

1.          IndiGrid Limited (Erstwhile Sterlite Grid 1 Limited) & IndiGrid 1 Limited (erstwhile known 

as Sterlite Grid 2 Limited) holds the 74% & 26% of equity shareholding of RAPP 

Transmission Company Limited respectively.  

2.          IndiGrid Limited (Erstwhile Sterlite Grid 1 Limited) & IndiGrid 2 Limited (erstwhile known 

as Sterlite Grid 3 Limited) holds 49% & 51% equity of shareholding of Maheshwaram 

Transmission Limited respectively.  

3.       India Grid Trust holds 49% equity shareholding of Gurgaon-Palwal Transmission Limited. 

However, the 100% economic interest lies with India Grid Trust in terms of the Share 

Purchase Agreement and Shareholders Agreement. 

  

On 8th January 2021, IndiGrid acquired 74% stake in PrKTCL. 
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(c) Key Operational and Financial Parameters 

A brief overview of the financial performance of the Issuer for the December 31, 2020, 

March 31, 2020, March 31, 2019 and March 31, 2018 is given below: 

Standalone Financials: 

Standalone 
 Amount in Crores 

Parameters  

9M FY21 

(Ind AS 

Limited 

Review) 

FY 19-20 

(Ind AS Audited) FY 18-19 

(Ind AS Audited) 

FY 17-18 

(Ind AS Audited) 

Net-worth 5,371 5,143 2,786 2,915 

Total Debt 5,931 3,948 1,680 994 

(a) Non-Current 

Maturities of Long Term 

Borrowing 

5,931 3,948 

1,680 

994 

(b) Short Term Borrowing - - - - 

(c) Current Maturities of 

Long Term Borrowing 

- - 
- 

- 

Net Fixed Assets - - - - 

Non-Current Assets 10,572 8,919 4,314 3,849 

Cash and Cash 

Equivalents incl. Bank 

balances 

809 293 

129 

118 

Current Investments - - - - 

Current Assets 63 89 46 1 

Current Liabilities 143 210 8 1 

Gross Sales 925 1073 552 324 

Net Sales  925 1073 552 324 

EBITDA 902 1057 545 322 

EBIT 1064 794 313 273 

Interest 310 298 102 10 

PAT 753 491 211 262 

Dividend amounts 530 610 341 185 

Current Ratio  6.09 1.81 5.75 1 

Interest coverage ratio 2.91 3.34 
5.37 26.69 

Gross debt/ equity ratio 1.10 0.77 0.60 0.34 

Debt Service Coverage 

Ratio 

2.91 3.34 
4.74 

26.90 
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Consolidated Financials: 

Parameters   

9M FY21 

(Ind AS 

Limited 

Review) 

FY 19-20 

(Ind AS 

Audited) 

FY 18-19 

(Ind AS 

Audited) 

FY 17-18 

(Ind AS 

Audited) 

Net-worth 
4,789 5,049 

2,676 2,863 

Total Debt 
8,742 6,388 

2,612 2,396 

(a) Non-Current 

Maturities of Long Term 

Borrowing 

8,704 6,264 

2,590 1,911 

(b) Short Term 

Borrowing 

- - 
- 423 

(c) Current Maturities of 

Long Term Borrowing 

38 124 
22 62 

Net Fixed Assets 
11,673 10,816 

4,982 5,026 

Non-Current Assets 
335 39 

20 16 

Cash and Cash 

Equivalents 

1,323 539 
162 167 

Current Investments 
170 - 

8 - 

Current Assets 
486 398 

174 169 

Current Liabilities 
237 295 

42 61 

Gross Sales 
761 1243 

665 448 

Net Sales  
1,176 1243 

665 448 

EBITDA 
1,082 1198 

611 421 

EBIT 
1,059 915 

384 305 

Interest 
481 415 

230 101 

PAT 
268 506 

154 210 

Dividend amounts 
530 610 

341 185 

Current Ratio  
2.05 1.34 

4.14 2.77 

Interest coverage ratio 
2.25 2.84 

2.65 4.22 

Gross debt/ equity ratio 
1.82 1.27 

0.97 0.84 
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Debt Service Coverage 

Ratio 

2.03 2.78 
3.33 22.00 

 

(d) Project Cost and Means of financing, in case of funding of new Project: NA 

(e) Gross Debt-Equity ratio of the Issuer  

 

Before the issue of Debt Securities (As at Dec 31, 2020) 1.82 

After the issue of Debt Securities  2.60 

 

8.3 Brief History of the Issuer since its incorporation 

 

IndiGrid came up with its initial public offering in the month of May 2017, which got 

oversubscribed 1.35 times and got listed on National Stock Exchange and BSE on June 6, 

2017. 

IndiGrid started its journey with two power transmission assets, the Bhopal Dhule 

Transmission Company Limited and Jabalpur Transmission Company Limited.  

IndiGrid further acquired three more power transmission assets in the FY17-18, namely the 

Purulia & Kharagpur Transmission Company Limited, RAPP Transmission Company 

Limited and Maheshwaram Transmission Limited. IndiGrid has also acquired third party 

asset namely Patran Transmission Company Limited in August 2018. In June 2019, IndiGrid 

acquired NRSS & OGPTL from its sponsor. Further, in March 2020 & August 2020, 

IndiGrid acquired the ENICL & GPTL from its sponsor at an enterprise value of INR 1020 

Cr & INR 1080 Cr respectively. Further, IndiGrid also acquired the second Third Party asset 

Jhajjar KT Transco Private limited at an enterprise value of INR 310 Cr. In January 2021, 

IndiGrid has acquired the 74% stake in Parbati Koldam Transmission Company Limited 

(PrKTCL) from Reliance Infrastructure Limited. Implied enterprise value (for 100% equity 

values) of Rs. 900 Cr inclusive of cash & cash reserves and normalised tariff receivables. 

IndiGrid declared distribution per unit for 14 quarters till date as tabulated below: 

 

Date of Board Meeting Period Type of 

Distribution 

Distribution 

(In INR) 

Record 

Date 

July 25, 2017 Q1FY18 Interest payment INR 0.92 August 4, 

2017 

October 26, 2017 Q2FY18 Interest & Capital 

Payment 

INR 2.75 November 7, 

2017 

January 15, 2018 Q3FY18 Interest payment INR 2.89 January 23, 

2018 

April 24, 2018 Q4FY18 Interest Payment INR 3.00 May 02, 

2018 

July 25, 2018 Q1FY19 Interest Payment INR 3.00 August 02, 

2018 
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October 18, 2018 Q2 FY19 Interest & Capital 

Payment 

INR 3.00 October 26, 

2018 

January 15, 2019 Q3FY19 Interest Payment INR 3.00 January 22, 

2019 

April 24, 2019 Q4 FY19 Interest Payment INR 3.00 April 30, 

2019 

July 29, 2019 Q1FY20 Interest & Capital 

Payment 

INR 3.00 August 05, 

2019 

October 25, 2019 Q2FY20 Interest INR 3.00 October 31, 

2019 

January 22, 2020 Q3FY20 Interest INR3.00 January 28, 

2020 

May 27, 2020 Q4FY20 Interest INR 3.00 June 02, 

2020 

August 06, 2020 Q1FY21 Interest INR 3.00 August 12, 

2020 

November 03, 2020 Q2FY21 Interest INR3.00 November 

10, 2020 

January 22, 2021 Q3FY21 Interest INR3.10 January 28, 

2021 

(a) Details of Unit Capital as on last quarter ended December 31, 2020 

No. of Units Issue Price (INR) Unit Capital 

28,37,99,200 100 2837,99,20,000 

29,96,83,881 83.89 2514,04,80,777 

(b) Changes in capital structure as on last quarter end December 31, 2020 and for the 

last 5 years:  

Date of Change (Meeting of 

Unit Holders) 
Rs Particulars 

October 26, 2017 13,59,92,0000 further allotment to 

Sponsor as per the 

arrangement under offer 

document 

July 26, 2018 2514,04,80,777 Preferential Issue of Units 
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(c) Unit capital history of the Trust as on last quarter end December 31, 2020 and last 5 

years:  

Date of 

Issue 

No. of units 

issued 

Face 

Value 

Issue 

Price 

(Rs.) 

Type of Issue Cumulative 

Unit Capital 

(No of Units) 

Consideration Whether 

listed, if 

not listed, 

give 

reasons 

thereof 

17.05.2017-

19.05.2017 
27,02,00,000 

100 
100 

Initial Public 

Offer 
27,02,00,000 

2702,00,00,000 
Yes 

26.10.2017 1,35,99,200 

100 

100 

further 

allotment to 

Sponsor as per 

the 

arrangement 

under offer 

document 

28,37,99,200 

135,99,20,000  

 

Yes 

30.04.2019-

04.05.2019 
29,96,83,881 

100 
83.89 

Preferential 

Issue of Units 

58,34,83,081 
2514,04,80,777  

Yes 

Total 58,34,83,081     
  

(d) Details of any Acquisition/Amalgamation in the last Financial year:  

India Grid Trust has acquired NRSS, OGPTL, IGL1, IGL2 & ENICL in the Financial Year 

2019-20. 

Acquisition Details: 

 

The India Grid Trust has entered into a share purchase agreement(s) with Sterlite Power 

Grid Ventures Limited & Sterlite Power Transmission Limited for the acquisition of 

NRSS, OGPTL, IGL1, IGL2 & ENICL and successfully acquired the asset in FY 2019-

20. IGL1 & IGL2 is the holding company of NRSS & OGPTL respectively. 

 

Asset Details: 

 

NRSS 
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OGPTL 
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ENICL 

 

(e) Details of any Reorganization or Reconstruction in the last 1 year: 

NIL
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(f) Details of the unitholding of the Trust as on latest quarter end on December 31, 2020 

Unit Holding Pattern of the Trust as on December 31, 2020 

Category Category of Unit Holder 
No. of Units 

Held 

As a % 

of Total 

Out- 

standin

g Units 

(A) Sponsor(s) / Investment Manager / Project 

Manager(s) and their associates/related parties     

(1) Indian 0 0 

(a) Individuals / HUF 0 0 

(b) Central/State Govt. 0 0 

(c) Financial Institutions/Banks 0 0 

(d) Any Other (specify) 0 0 

  Sterlite Power Grid Ventures Limited   20,40,457 0.35 

  Sub- Total (A) (1) 20,40,457 0.35 

(2) Foreign     

(a) Individuals (Non Resident Indians / Foreign 

Individuals) 

0 0 

(b) Foreign government 0 0 

(c) Institutions 0 0 

(d) Foreign Portfolio Investors 13,60,35,774 23.31 

(e) Any Other (specify) 0 0 

  Sub- Total (A) (2) 13,60,35,774 23.31 

  

Total unit holding of Sponsor & Sponsor Group 

(A) = (A)(1)+(A)(2) 

13,80,76,231 23.66 

(B) Public Holding     

(1) Institutions     

(a) Mutual Funds 43,54,560 0.75 

(b) Financial Institutions/Banks 0 0 

(c) Central/State Govt. 0 0 

(d) Venture Capital Funds 0 0 

(e) Insurance Companies 49,046,634 8.41 

(f) Provident/pension funds 33,81,588 0.58 

(g) Foreign Portfolio Investors 18,62,85,015 31.93 

(h) Foreign Venture Capital investors 0 0 

(i) Any Other (specify) 0 0 

  Sub- Total (B) (1) 24,30,67,797 41.66 

(2) Non-Institutions     

(a) 

Central Government/State Governments(s)/President 

of India 

0 0 

(b) Individuals       11,33,37,356 19.42 

(c) NBFCs registered with RBI 7,82,460 0.13 

(d) Any Other (specify)     
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  TRUSTS                                             2,41,542 0.04 

 ALTERNATIVE INVESTMENT FUND 16,15,950 0.28 

  NON RESIDENT INDIANS                               58,83,759 1.01 

  CLEARING MEMBERS 7,83,385 0.13 

  BODIES CORPORATES                                  7,96,94,601 13.66 

 Sub- Total (B) (2) 20,23,39,053 34.68 

 Total Public Unit holding (B) = (B)(1)+(B)(2) 44,54,06,850 76.34 

 Total Units Outstanding (C) = (A) + (B) 58,34,83,081 100.00 

 

(g) List of top 10 (ten) unit holders of the Issuer as on latest quarter end, 31st December 

2020 

The list of the top 10 (ten) unit holders of the Issuer as on the last quarter ended on December 

31, 2020 are given below: 

Sr. No. Name of the unit holder Total no of units No. of units in demat 

form 

Total unit 

holdings per 

cent of total 

no of units 

1. Esoteric II Pte. Ltd.  13,60,35,774 13,60,35,774 23.31  

2. Government of Singapore  11,68,17,876  11,68,17,876 20.02 

3. Larsen and Toubro Limited 3,53,99,511 3,53,99,511 6.07 

4. Schroder Asian Asset Income 

Fund 

 2,07,77,715  2,07,77,715  3.56 

5. Schroder Asian Income  1,67,17,428  1,67,17,428 2.87 

6. Utilico Emerging Markets Trust 

PLC 

1,32,64,398 1,32,64,398 2.27 

7. Reliance Nippon Life Insurance 

Co Limited 

1,25,68,689  1,25,68,689  2.15 

8. TATA AIG General Insurance 

Company Limited 

96,31,062 96,31,062 1.65 

9. Max Life Insurance Co Ltd A/C 

Participating Fund 

53,36,037 53,36,037 0.91 

10. PNB METLIFE INDIA 

INSURANCE COMPANY 

LIMITED 

52,59,492 52,59,492 0.90 

 
Total 

37,18,07,982 37,18,07,982 63.72 
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Note:- % above is calculated basis on the total number of units issued by the Issuer i.e. 

583483081.  

8.4 Details regarding the Directors of the Investment Manager as on quarter ended 

December 31, 2020 

(A) Details of current directors of the Investment Manager 

The following table sets forth the details of the directors of the Investment Manager as on 

the date of this Information Memorandum: 

Sr. No Name, designation 

and DIN 

Age Address Director of 

the 

Investment 

Manager 

since 

Details of other directorship 

1. Mr. Tarun Kataria 

Independent Director 

DIN: 00710096 

61 House 79 

Kheam Hock 

Road, 

Singapore- 

298836 

 

29/10/2016 • Westlife Development 
Limited 

• Mapletree Logistics Trust 
Ltd. Singapore 

• Global Moats Fund, 
Mauritius 

• Eagle Hospitality Trust 
Management Ltd. 

• Jubilant Pharma Ltd. 
 

2. Mr. Sanjay Nayar 

Non-executive 

Director 

DIN:00002615  

 

59 Flat no. 9, 

17/C, The 

Rushilla Co.op 

Housing 

Society Ltd. 

Carmichael 

Road, Mumbai 

400026 MH IN 

 07/06/2019 • EPI Ventures Partners LLP 

• Tranzmute LLP 

• J B Chemicals and 
Pharmaceuticals Limited 

• Pratham Education 
Foundation 

• Valleyview Probuild Private 
Limited 

• India School of Business 

• Heritage View Developers 
Private Limited 

• Pratham Institute of Literacy 
Education and Vocational 
Training 

• Sea View Probuild Private 
Limited 

• Sealink View Probuild 
Private Limited 

• Seynse Technologies Private 
Limited 

• Avendus Capital Private 
Limited 

• Radiant Life Care Private 
Limited 

• Grameen Impact 
Investments India Private 
Limited 

• Max Healthcare Institute 
Limited 
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3. Mr. Ashok Sethi 

Independent Director 

DIN: 01741911 

66 Godrej 

Platinum, 

Tower B ‘1’, 

Flat No. 403, 

Pirojshanagar, 

Vikhroli 

(East) 

Mumbai 

400079 

20/10/2020 Tata Consulting Engineers 

Limited 

4. Mr. Rahul Asthana 

Independent Director 

DIN: 00234247 

66 B 1101 

Patliputra 

Society, Four 

Bungalows 

Crossing, 

Versova, 

Andheri West, 

Mumbai, 

Maharashtra- 

400053, India 

29/10/2016 • Aegis Logistics Limited 

• NBS International Limited 

• Mahindra Vehicle 
Manufacturers Limited 

• Mahindra Waste to Energy 
Solutions Limited 

• Mahindra Integrated 
Business Solutions Private 
Limited 

5. Mr. Pratik Agarwal 

Non-Executive 

Director 

DIN: 03040062 

37 403-A, 3rd 

Floor, 

Samudra 

Mahal, A-

Wing, Dr A.B. 

Road, Worli, 

Mumbai, 

400018  

19/07/2011  

• Sterlite Power Transmission 
Limited  

6. Mr. Harsh Shah 

Whole-time Director 

DIN- 02496122 

36 B1 2604, 

Wadhwa, 

opposite R 

City Mall, 

LBS Marg, 

Ghatkopar 

west, 

Mumbai- 

400086, 

Maharashtra, 

India 

15/01/2018 • Bhopal Dhule Transmission 
Company Limited 

• Maheshwaram 
Transmission Limited 

• IndiGrid Limited (Erstwhile 
known as Sterlite Grid 1 
Limited) 

• RAPP Transmission 
Company Limited 

• Jabalpur Transmission 
Company Limited 

• Patran Transmission 
Company Limited 

• NRSS XXIX Transmission 
Limited 

• IndiGrid 1 Limited 
(Erstwhile known as Sterlite 
Grid 2 Limited) 

• Parbati Koldam 
Transmission Company 
Limited 
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(b) Details of change in directors of the Investment Manager since last 3 (three) years as 

on December 31, 2020:-  

Sr. 

No. 

Name, designation 

and DIN 

Nature of 

Change 

Date of 

appointment/ 

resignation 

Director of 

the 

Investment 

Manager 

since  

(in case of 

resignation) 

Remarks 

1 

Mr. Rahul Asthana 

DIN: 00234247 

Resignation 27/04/2017 29/10/2016  

2 

Mr. Rahul Asthana 

DIN: 00234247 

Appointment 26/12/2017 NA  

3 

Mr. Harsh Shah 

DIN: 02496122 

Appointment 15/01/2018  NA  

4.  

Mr. Pratik Agarwal 

DIN: 03040062 

Change in 

designation 

31/07/2018 NA Stepped 

down to 

Non-

Executive 

Director 

5 

Mr. Harsh Shah 

DIN: 03040062 

Change in 

designation 

31/07/2018 NA Stepped Up 

as Whole 

Time 

Director 

6 

Mr. Kuldip Kaura 

DIN: 00006293 

Resignation 07/06/2019 28/10/2016  

7 

Mr. Sanjay Nayar 

DIN: 00002615 

Appointment 07/06/2019 NA  

8 

Mr. Shashikant Bhojani 

DIN: 00196767 

Cessation 22/07/2019 NA  Demise 

9 

Mr. Ashok Sethi 

DIN: 01741911 

Appointment 20/10/2020 NA  

 

 

8.5 Details regarding the Auditor of the Trust  

 

Name Address Auditor since 

M/s. SRBC & Co LLP, 

Chartered Accountants  

C Wing Ground Floor 

Panchshil Tech Park (Near 

Don Bosco School), 

Pune, Maharashtra 411006, 

India 

November 07, 2016 
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8.6 Details of change in auditors since last 3 (three) years: 

NIL 

8.7 Summary or reservation or qualifications or adverse remarks of auditors in the 

immediately processing 3 (three) financial years and their impact on financial 

statements and financial position of the Trust and the corrective steps taken and 

proposed to be taken by the Trust for each of the said reservation or qualification or 

adverse remarks, if any 

NIL 

(a) Qualifications in Standalone Audit Report:  

NIL 

(a) Details of borrowings of the Trust as on 31st December 2020 

(b) Details of secured loan facilities of the Issuer: Please refer to Annexure J 

(c) Details of unsecured loan facilities of the Issuer: Please refer to Annexure J 

(d) Details of NCDs: Please refer to Annexure J 

(e) List of top 10 (ten) Debenture holders as on December 31, 2020: 

S. No. Debenture Holders Name Number of 

Debentures/Debt 

Security  

1.  RELIANCE CAPITAL TRUSTEE CO LTD A/C NIPPON SHORT 

TERM FUND 

4100 

2.  SBI SHORT TERM DEBT FUND 3750 

3.  RELIANCE CAPITAL TRUSTEE CO LTD-A/C NIPPON INDIA 

FLOATING RATE FUND 

3700 

4.  SBI MAGNUM MEDIUM DURATION FUND 2250 

5.  RELIANCE CAPITAL TRUSTEE CO LTD A/C- NIPPON INDIA LOW 

DURATION FUND 

2250 

6.  ICICI PRUDENTIAL SHORT TERM FUND 2150 

7.  AXIS MUTUAL FUND TRUSTEE LIMITED A/C AXIS MUTUAL 

FUND A/C AXIS SHORT TERM FUND 

2040 

8.  ICICI PRUDENTIAL CORPORATE BOND FUND 1550 

9.  AZIM PREMJI TRUST 1500 

10.  LARSEN AND TOURBO LIMITED 1500 

 

(f) The amount of corporate guarantee issued by the Issuer along with the name of the 

counterparty (like name of the subsidiary, JV entity, group company, etc.) on behalf 

of whom it has been issued) 

Please refer Annexure H- Related Party Transaction 

(g) Details of Commercial Paper 

NIL 
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(h) Details of rest of the borrowing (if any including hybrid debt like FCCB, optionally 

convertible debentures/preference shares) as on December 31, 2020 

NIL, except as disclosed in Annexure J 

(i) Details of all default/s and/or delay in payments of interest and principal of any kind 

of term loans, debt securities, and other financial indebtedness including corporate 

guarantee issued by the Issuer in the past 5 (five) years. 

NIL 

(j) Details of any outstanding borrowings taken/debt securities issued where taken/issued 

(i) for consideration other than cash, whether in whole or part, (ii) at a premium or 

discount, or (iii) in pursuance of an option. 

NIL 

8.8 Details of Sponsor of the Trust  

The Sponsor’s holding in the Issuer as on the December 31, 2020 is given below: 

S 

No 

Name of the Unit 

Holders 

Total no of 

units 

No of units in 

Demat form 

Total 

Unitholding 

as per cent 

of total no 

of Unit 

Capital 

No of 

units 

pledged 

Per 

cent of 

units 

pledged 

with 

respect 

to the 

units 

owned 

1.  

Sterlite Power 

Transmission 

Limited* 

20,40,457 20,40,457  0.35 NIL NA 

2.  Esoteric II Pte Ltd 13,60,35,774 13,60,35,774 23.31 NIL NA 

*Note: Sterlite Power Grid Ventures Limited (SPGVL) is merged with Sterlite Power Transmission Limited, the holding 

company of SPGVL with effect from November 15, 2020. 

8.9 Abridged version of Audited Consolidated (wherever available) and Standalone 

Financial Information (like Profit & Loss statement, Balance Sheet and Cash Flow 

statement) for at least last three years and auditor qualifications, if any Summary of 

the financial position of the issuer for the last three financial years. 

Please refer to Annexure I of this Information Memorandum.  

8.10 Audited Cash Flow Statement for the three years immediately preceding the date of 

circulation of offer letter 

Please refer to Annexure I of this Information Memorandum. Abridged version of Latest 

Audited / Limited Review Half Yearly Consolidated (wherever available) and Standalone 

Financial Information (like Profit & Loss statement, and Balance Sheet) and auditors’ 

qualifications, if any 

Please refer to Annexure I of this Information Memorandum.  
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8.11 Abridged version of Latest Audited / Limited Review Half Yearly Consolidated 

(wherever available) and Standalone Financial Information (like Profit & Loss 

statement, and Balance Sheet) and auditors’ qualifications, if any 

Please refer to Annexure I of this Information Memorandum.  

8.12 Any material event/development or change having implications on the financials/ 

credit quality (e.g. any material regulatory proceedings against the Issuer/Sponsor/ 

Trustees, tax litigations resulting in material liabilities, corporate restructuring event 

etc.) at the time of Issue which may affect the Issue or the investors decision to invest/ 

continue to invest in the debt securities. 

Except as stated in this report including its annexures or otherwise specified, there no 

material event/ development or change having implications on the financials/ credit quality 

(e.g. any material regulatory proceedings against the Issuer/Sponsor/ Trustees, tax 

litigations resulting in material liabilities, corporate restructuring event etc.) at the time of 

Issue which may affect the Issue or the investors decision to invest/ continue to invest in the 

debt securities. 

8.13 Available asset cover of the Issuer  

Security created or to be created to secure the debt securities is adequate to ensure 100% 

asset cover for the debt securities. 

8.14 Debt service coverage ratio of the Issuer (as on December 31, 2020) 

2.03 

8.15 Interest service coverage ratio of the Issuer (as on December 31, 2020) 

2.25 

8.16 Net worth of the Issuer (as on December 31, 2020) 

Rs. 4,789 Crores.  

8.17 Name of Debenture Trustee and consent thereof 

The Debenture Trustee for the Debt Securities is IDBI Trusteeship Services Limited. The 

Debenture Trustee has given its written consent for its appointment under Regulation 4(4) 

of the SEBI Regulations. The Debenture Trustee has also given its consent for the inclusion 

of its name as Debenture Trustee in the form and context in which it appears in this 

Information Memorandum and all subsequent periodical communications to be sent to the 

Debenture Holders. The consent letter from the Debenture Trustee is attached as Annexure 

B to this Information Memorandum.  

8.18 Rating Letter not older than one month from the date of opening of the Issuer and 

rating rationale not older than one year from the date of opening of the Issue 

Please refer to Annexure D to this Information Memorandum for the credit rating letter and 

the rating rationale adopted by the Credit Rating Agency.  
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8.19 Whether security is backed by guarantee or letter of comfort or any other 

document/letter with similar intent  

Not Applicable  

8.20 Listing 

The Trust shall get the Debt Securities listed on the WDM segment of the BSE Limited. 

The Trust has initiated the process to obtain approval from the BSE to list the Debt Securities 

issued under this Information Memorandum.  

The Issuer has obtained the in-principle approval for the listing of the Debt Securities from 

the BSE Limited on 22nd March 2021. The Issuer shall comply with the requirements of the 

Listing Agreement for Debt Securities to the extent applicable to it on a continuous basis. 

8.21 Other Details pertaining to the Issue  

The Trust has appointed IDBI Trusteeship Services Limited to act as the Debenture Trustee 

for the Debenture Holders (hereinafter referred to as “Trustees” or “Debenture Trustee”). 

A copy of letter from IDBI Trusteeship Services Limited dated 05th March 2021 conveying 

their consent to act as Trustees for the Debenture Holders is enclosed elsewhere in this 

Information Memorandum. 

The Trust and the Debenture Trustee have entered into a Debenture Trustee Agreement, 

inter alia, specifying the powers, authorities and obligations of the Trust and the Debenture 

Trustee in respect of the Debt Securities. 

All the rights and remedies of the Debenture Holder(s) shall vest in and shall be exercised 

by the said Debenture Trustee without having it referred to the Debenture Holder(s). 

No Debenture Holder shall be entitled to proceed directly against the Trust unless the 

Debenture Trustee, having become so bound to proceed, fail to do so. 

Any payment made by the Trust to the Debenture Trustee on behalf of the Debenture 

Holders shall discharge the Trust pro-tanto to the Debenture Holder(s). 

The Debenture Trustee will protect the interest of the Debenture Holder(s) in the event of 

‘Default’ by the Trust in regard to timely payment of interest and repayment of principal 

and they will take necessary action at the cost of the Trust. 

(a) Debenture Trustee for the Issue 

IDBI TRUSTEESHIP SERVICES LIMITED 

Address: Asian Building, Ground Floor 17. R. Kamani Marg Ballard Estate Mumbai 

Maharashtra – 400 001 

Tel: 022 40807000  

Fax: 022 66311776  

E-mail: itsl@idbitrustee.com 

(b) Issue/Instrument Specific Regulations 

The Issue of Debt Securities shall be in conformity with the applicable provisions of the 

SEBI InvIT Regulations, the SEBI Debt Regulations, the SEBI Listing Regulations and the 

applicable SEBI guidelines. 

mailto:itsl@idbitrustee.com
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8.22 Purchase and Sale of Debt Securities 

The Trust will have the power exercisable at its absolute discretion from time to time to 

purchase some or all the Debt Securities at any time prior to the specified date(s) of 

redemption, at discount, at par or at premium from the open market in accordance with the 

applicable laws. Such Debt Securities at the option of the Trust, may be cancelled, held or 

resold at such price and on such terms and conditions as the Trust may deem fit and as 

permitted by law. 

8.23 Governing Law 

The Debt Securities shall be governed by Indian law and any dispute arising out of any 

Debenture Documents shall be subject to the jurisdiction of courts of Mumbai and New 

Delhi, as set out in Debenture Documents. 

8.24 Rights of Debenture Holders 

The Debt Securities shall not, confer upon the Debenture Holders thereof any rights or 

privileges available to the Unit Holders of the Trust including the right to receive notices or 

annual reports of, or to attend and/or vote, at the meetings of the Trust. However, if any 

resolution affecting the rights attached to the Debt Securities is to be placed before the Unit 

Holders, the said resolution will first be placed before the concerned registered Debenture 

Holders for their consideration. 

The rights, privileges and conditions attached to the Debt Securities may be varied, modified 

and/or abrogated with the consent in writing of the Debenture Holders holding  at least fifty 

one percent of the outstanding amount of the Debt Securities or with the sanction of special 

resolution passed at a meeting of the concerned Debenture Holders, provided that nothing 

in such consent or resolution shall be operative against the Trust, where such consent or 

resolution modifies or varies the terms and conditions governing the Debt Securities, if the 

same are not acceptable to the Trust. 

The registered Debenture Holder shall be entitled to vote in respect of such Debt Securities, 

either in person or by proxy, at any meeting of the concerned Debenture Holders and every 

such holder shall be entitled to one vote on a show of hands and on a poll, his/her voting 

rights shall be in proportion to the outstanding nominal value of Debt Securities held by 

him/her on every resolution placed before such meeting of the Debenture Holders. 

The Debt Securities are subject to the provisions of the Trust Deed and the terms of this 

Information Memorandum. Over and above such terms and conditions, the Debt Securities 

shall also be subject to other terms and conditions as may be incorporated in the Debenture 

Trustee Agreement/ letters of allotment/ debenture certificates, guidelines, notifications and 

regulations relating to the issue of capital and listing of securities issued from time to time 

by the Government of India and/or other authorities and other documents that may be 

executed in respect of the Debt Securities. 

8.25 A summary term sheet with prescribed information pertaining to the Debt Securities 

A summary of the term sheet has been set forth in ‘Summary of Key Terms’ appearing in 

“Issue Details” of this Information Memorandum. 

9. ISSUE PROCEDURE 

The Issuer proposes to Issue the Debt Securities on the terms set out in this Information 

Memorandum subject to the provisions of the SEBI Debt Regulations, the SEBI InvIT 
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Regulations, the SEBI LODR Regulations, the Trust Deed of the Issuer, the terms of this 

Information Memorandum and other terms and conditions as may be incorporated in the 

Debt Security Trust Deed. This section applies to all applicants.  

The Issuer or any of its Sponsor/ Trustees/Investment Manager or directors of the 

Investment Manager is not a wilful defaulter as at the date of filing of this Information 

Memorandum and neither the Issuer or any of its Sponsor/ Trustees/Investment Manager or 

directors of the Investment Manager have been categorized as wilful defaulter by any bank 

or financial institution or consortium thereof, in accordance with the guidelines on wilful 

defaulters issued by the Reserve Bank of India.  

9.1 Who Can Bid/Apply/Invest  

All QIBs, the Arranger (either on proprietary basis or otherwise), and any non-QIB Investors 

specifically mapped by the Issuer on the BSE BOND – EBP Platform, are eligible to bid / 

invest / apply for this Issue. 

All applicants are required to comply with the relevant regulations/ guidelines 

applicable to them for investing in the Issue as per the norms approved by Government 

of India, RBI or any other statutory body from time to time, including but not limited 

to BSE EBP Guidelines as published by BSE Limited on its website for investing in 

this Issue. The contents of this Information Memorandum and any other information 

supplied in connection with this Information Memorandum or the Debt Securities are 

intended to be used only by those investors to whom it is distributed. It is not intended 

for distribution to any other person and should not be reproduced or disseminated by 

the recipient. 

The Issue will be under the electronic book mechanism as required in terms of the 

Operational Guidelines. 

However, out of the aforesaid class of investors eligible to invest, this Information 

Memorandum is intended solely for the use of the person to whom it has been sent by the 

Issuer for the purpose of evaluating a possible investment opportunity by the recipient(s) in 

respect of the securities offered herein, and it is not to be reproduced or distributed to any 

other persons (other than professional advisors of the prospective investor receiving this 

Information Memorandum from the Issuer). 

9.2 Documents to be provided by successful bidders 

9.2.1 Investors need to submit the certified true copies of the following documents, along-

with the application form, as applicable: 

(a) Articles and Memorandum of Association/ Constitution/ Bye-laws; 

(b) Board Resolution authorizing the investment and containing operating 

instructions; 

(c) Power of Attorney/ relevant resolution/authority to make application; 

(d) Specimen signatures of the authorized signatories (ink signed), duly 

certified by an appropriate authority; 

(e) Copy of Permanent Account Number Card (“PAN Card”) issued by the 

Income Tax Department;  
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(f) Necessary forms for claiming exemption from deduction of tax at source 

on interest on application money, wherever applicable. 

9.3 How to bid 

All Eligible Investors will have to register themselves as a one-time exercise (if not already 

registered) with BSE’s Bond Platform offered by BSE for participating in electronic book 

building mechanism. Eligible Investors should refer the Operational Guidelines for issuance 

of debt securities on private placement basis through an electronic book mechanism as 

available on web site of BSE Limited. Eligible Investors will also have to complete the 

mandatory KYC verification process. Eligible Investors should refer to the BSE EBP 

Guidelines. 

(a) The details of the Issue shall be entered on the BSE BOND – EBP Platform by the 

Issuer at least 2 (two) working days prior to the Issue / Bid Opening Date, in 

accordance with the Operational Guidelines. 

(b) The Issue will be open for bidding for the duration of the bidding window that 

would be communicated through the Issuer’s bidding announcement on the BSE 

BOND – EBP Platform, at least 1 (one) working day before the start of the Issue / 

Bid Opening Date. 

(c) A bidder will only be able to enter the amount while placing their bids in the BSE 

BOND – EBP Platform, since the proposed issue is a fixed rate/coupon issue. 

Some of the key guidelines in terms of the current Operational Guidelines on issuance of 

securities on private placement basis through an electronic book mechanism, are as follows: 

(a) Modification of Bid: 

Investors may note that modification of bid is allowed during the bidding period / 

window. However, in the last 10 minutes of the bidding period / window, revision 

of bid is only allowed for upward revision of the bid amount placed by the Investor. 

(b) Cancellation of Bid 

Investors may note that cancellation of bid is allowed during the bidding period / 

window. However, in the last 10 minutes of the bidding period / window, no 

cancellation of bids is permitted. 

(c) Multiple Bids 

Investors may note that multiple bids are not permitted. If multiple bids are entered 

by the same investor, only the first bid will be considered as valid. Provided that 

multiple bids by the arranger are permitted as long as each bid is on behalf of 

different investors. 

(d) Withdrawal of Issue 

The Issuer may, at its discretion, withdraw the issue process on the following 

conditions: 

i. Non-receipt of bids upto the Issue Size; 

ii. Bidder has defaulted on payment towards the allotment, within the 
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stipulated time frame, due to which the Issuer is unable to fulfil the Issue 

Size. 

Provided that the Issuer shall accept or withdraw the Issue on the BSE BOND – 

EBP Platform within 1 (one) hour of the closing of the bidding window, and not 

later than 6 pm on the Issue/Bidding Closing Date. 

However, Eligible Investors should refer to the Operational Guidelines as prevailing 

on the date of the bid. 

(e) Manner of Bidding  

The Issue will be through open book bidding on the EBP platform in line with SEBI 

EBP Circular. 

(f) Manner of settlement 

Settlement of the Issue will be done through Indian Clearing Corporation Limited 

(ICCL) and the account details are given in the section on ‘Payment Mechanism’ of 

this Information Memorandum.  

(g) Method of Allotment   

The allotment will be done on uniform yield basis in line with EBP Guidelines and 

SEBI circular SEBI/HO/DDHS/CIR/P/2018/122 dated August 16, 2018.  

9.4 Bids by the Arranger 

Only the Arranger to the Issue is entitled to bid on behalf of Eligible Investors in the capacity 

of an arranger, as it shall be the only arranger mapped to the Issue on the BSE BOND – EBP 

Platform. Multiple bids by the Arranger are permitted provided that each bid is on behalf of 

different Investors. 

The Arranger is allowed to bid on a proprietary, client and consolidated basis. At the time 

of bidding, the Arranger is required to disclose the following details to the EBP: 

• Whether the bid is proprietary bid or is being entered on behalf of an Eligible 

Investor or is a consolidated bid, i.e., an aggregate bid consisting of proprietary bid 

and bid(s) on behalf of Eligible Investors. 

• For consolidated bids, the Arranger shall disclose breakup between proprietary bid 

and bid(s) made on behalf of Eligible Investors. 

 

• For bids entered on behalf of Eligible Investors, the Arranger shall disclose the 

following: 

o Names of such Eligible Investors; 

o Category of the Eligible Investors (i.e. QIB or non-QIB); and 

o Quantum of bid of each Eligible Investor. 

 

Provided that the Arranger shall not allowed to bid on behalf of any Eligible Investor if the 

bid amount exceeds 5% (five percent) of the Issue Size or Rs. 15 Crore, whichever is lower 
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(or such revised limits as may be specified in the Operational Guidelines from time to time. 

9.5 Right to accept or reject bids 

The Trust reserves it’s full, unqualified and absolute right to accept or reject any bid(s), in 

part or in full, without assigning any reason thereof and to make provisional / final 

allocations at its absolute discretion. Further, if the applications/bids received by the 

Company for subscription of Debt Securities under Series J Debt Securities and Series K 

Debt Securities is more than the Aggregate Limit, for the purpose of allotment, 

application/bids made for subscription of Series K Debt Securities will be given preference 

over the application received for subscription of Series J Debt Securities. 

9.6 Provisional/ Final allocation 

Allocation shall be made on a pro rata basis in the multiples of the bidding lot size, i.e., in 

multiples of Rs. 10,00,000. 

Post completion of bidding process, the Trust will upload the provisional allocation on the 

BSE-BOND platform. Post receipt of investor details, the Trust will upload the final 

allocation file on the BSE–BOND platform. 

9.7 Applications by successful bidders 

Applications complete in all respects must be submitted before the last date indicated in the 

issue time table or such extended time as decided by the Issuer, at any of the designated 

collection centers, accompanied by details of remittance of the application money. The 

necessary documents as detailed in this Information Memorandum, payment details and 

other necessary documents should be sent to the Corporate Office of the Issuer through the 

Arranger on the same day.  

9.8 Payment Mechanism 

Subscription should be as per the final allocation made to the successful bidder as notified 

by the Issuer. 

Successful bidders should do the funds pay-in to the following bank account of 

ICCL(“Designated Bank Account”):  

 

Beneficiary Name: INDIAN CLEARING CORPORATION LTD 

Account Number: ICCLEB 

IFSC Code: YESB0CMSNOC 

Mode: NEFT/RTGS  

 

Successful bidders must do the funds pay-in to the Designated Bank Account on or before 

10:30 a.m. on the Pay-in Date (“Pay-in Time”). Successful bidders should ensure to do the 

funds pay-in from their same bank account which is updated by them in the BSE BOND - 

EBP Platform while placing the bids. In case of mismatch in the bank account details 

between BSE BOND - EBP Platform and the bank account from which payment is done by 

the successful bidder, the payment would be returned back. 

Note: In case of failure of any successful bidder to complete the funds pay-in by the Pay-in 

Time or the funds are not received in the ICCL’s Designated Bank Account by the Pay-in 
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Time for any reason whatsoever, the bid will liable to be rejected and the Issuer shall not be 

liable to the successful bidder. 

Funds pay-out on March 25th, 2021 would be made by ICCL to the following bank account 

of the Issuer:  

Bank   :Indusind Bank Limited 

Branch :Barakhamba Branch, Delhi,  Dr. Gopal Das 

Bhawan 28,'Barakhamba Road, New Delhi - 110 001 

Bank Account No. : 201002372274 

IFSC Code No.  : INDB0000005 

 

Cheque(s), demand draft(s), Money orders, postal orders will not be accepted. The Bank 

assumes no responsibility for any applications lost in mail. The entire amount of INR 

10,00,000 per Debt Security is payable on application. 

Applications should be for the number of Debt Securities applied by the Applicant. 

Applications not completed in the said manner are liable to be rejected.  

The applicant or in the case of an application in joint names, each of the applicant, should 

mention his/her Permanent Account Number (PAN) allotted under the Income-tax Act, 

1961 or where the same has not been allotted, the GIR No. and the Income tax 

Circle/Ward/District. As per the provision of Section 139A (5A) of the IT Act, PAN/GIR 

No. needs to be mentioned on the TDS certificates. Hence, the investor should mention his 

PAN/GIR No. In case neither the PAN nor the GIR Number has been allotted, the applicant 

shall mention “Applied for” nor in case the applicant is not assessed to income tax, the 

applicant shall mention ‘Not Applicable’ (stating reasons for non-applicability) in the 

appropriate box provided for the purpose. Application forms without this information will 

be considered incomplete and are liable to be rejected.  

All applicants are requested to tick the relevant column “Category of Investor” in the 

application form. Public/ Private/ Religious/ Charitable Trusts, Provident Funds and Other 

Superannuation Trusts and other investors requiring “approved security” status for making 

investments.  

For further instructions about how to make an application for applying for the Debt 

Securities and procedure for remittance of application money, please refer to the Issue 

Details 

9.9 Terms of Payment 

The full-face value or such value as arrived at in bidding of the Debt Securities applied for 

is to be paid and Eligible Investor(s) need to the details of RTGS for the full value of Debt 

Securities applied for. 

9.10 Force Majeure 

The Issuer reserves the right to withdraw the issue prior to the Issue Closing Date in the 

event of any unforeseen development adversely affecting the economic and regulatory 

environment. 

9.11 Applications under Power of Attorney 

A certified true copy of the power of attorney or the relevant authority as the case may be 

https://maps.google.com/?q=28,+Barakhamba&entry=gmail&source=g
https://maps.google.com/?q=28,+Barakhamba&entry=gmail&source=g
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along with the names and specimen signature(s) of all the authorized signatories and the tax 

exemption certificate/document, if any, must be lodged along with the submission of the 

completed application form. Further modifications/ additions in the power of attorney or 

authority should be notified to the Issuer or to the Registrars or to such other person(s) at 

such other address(es) as may be specified by the Issuer from time to time through a suitable 

communication. 

9.12 Application by Mutual Funds 

In case of applications by Mutual Funds, a separate application must be made in respect of 

each scheme of an Indian Mutual Fund registered with SEBI and such applications will not 

be treated as multiple applications, provided that the application made by the Asset 

Management Company/ Trustees/ Custodian clearly indicate their intention as to the scheme 

for which the application has been made. 

9.13 Application by Provident Funds, Superannuation Funds and Gratuity Funds 

The applications must be accompanied by certified true copies of 

(a) Trust Deed / Bye Laws /Resolutions 

(b) Resolution authorizing Investment 

(c) Specimen Signatures of the Authorized Signatories 

9.14 Basis of Allocation 

Beginning from the issue opening date and until the day immediately prior to the issue 

closing date, full and firm allotment against all valid applications for the Debt Securities 

will be made to applicants on a first -come-first-served basis, subject to a limit of the Issue 

size, in accordance with applicable laws. At its sole discretion, the Issuer shall decide the 

amount of oversubscription to be retained over and above the basic issue size. If and to the 

extent, the Issue (including the option to retain oversubscription as decided and finalized by 

the Issuer) is fully subscribed prior to the issue closing date; no applications shall be 

accepted once the Issue (including the option to retain oversubscription as decided and 

finalized by the Issuer) is fully subscribed.  

Allotment will be done on “day-priority basis”. In case of oversubscription over and above 

the basic size inclusive of the option to retain oversubscription (if any) exercised by the 

Issuer, the allotment of such valid applications received on the closing day shall be on pro 

rata basis to the investors in the ratio in which they have applied regardless of investor 

category. If the proportionate allotment of Debt Securities to such applicants is not a 

minimum of one Debt Security or in multiples of one Debt Security (which is the market 

lot), the decimal would be rounded off to the next higher whole number if that decimal is 

0.5 or higher and to the next lower whole number if the decimal is lower than 0.5. All 

successful applicants on the issue closing date would be allotted the number of Debt 

Securities arrived at after such rounding off. 

9.15 Right to Accept or Reject Applications 

The Issuer reserves its full, unqualified and absolute right to accept or reject any application, 

in part or in full, without assigning any reason thereof. The rejected applicants will be 

intimated along with the refund warrant, if applicable, to be sent. Interest on application 

money will be paid from the date of realization of the cheque(s)/ demand drafts(s)/RTGS 

credit into the designated account till one day prior to the date of refund. Application would 
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be liable to be rejected on one or more technical grounds, including but not restricted to:  

• Number of debt security applied for is less than the minimum application size; 

• Applications exceeding the issue size; 

• Bank account details not given; 

• Details for issue of Debt Securitiesin electronic/ dematerialized form not given; 

• PAN/GIR and IT Circle/Ward/District not given; 

• In case of applications under Power of Attorney by limited companies, corporate 

bodies, trusts, etc. relevant documents not submitted; 

• In the event, if any Debt Securities applied for are not allotted in full, the excess 

application monies of such Debt Securitieswill be refunded, as may be permitted. 

9.16 PAN /GIR Number 

All applicants should mention their Permanent Account Number or the GIR Number allotted 

under Income Tax Act, 1961 and the Income Tax Circle/ Ward/ District.  

9.17 Date of Subscription 

The Date of Subscription shall be the date of realisation of proceeds of subscription money 

in the Designated Bank Account of ICCL, as listed above. 

9.18 Post-Allocation Disclosures by the EBP 

Upon final allocation by the Issuer, the Issuer shall disclose the Issue Size, coupon rate, 

ISIN, number of successful bidders, category of the successful bidder(s), etc., in accordance 

with the SEBI EBP Circular. The EBP shall upload such data, as provided by the Issuer, on 

its website to make it available to the public. 

9.19 Signatures 

Signatures should be made in English or in any of the Indian Languages. Thumb impressions 

must be attested by an authorized official of the Issuer or by a Magistrate/ Notary Public 

under his/her official seal. 

9.20 Nomination Facility 

Only individuals applying as sole applicant/Joint Applicant can nominate, in the prescribed 

manner, a person to whom his Debt Securitiesshall vest in the event of his death. Non -

individuals including holders of Power of Attorney cannot nominate. 

9.21 Fictitious Applications 

Any person who makes, in fictitious name, any application to a body corporate for acquiring, 

or subscribing to, the Debt Securities, or otherwise induced a body corporate to allot, register 

any transfer of Debt Securities therein to them or any other person in a fictitious name, shall 

be punishable under the extant laws. 
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9.22 Depository Arrangements 

The Issuer has appointed KFin Technologies Private Limited (formerly Karvy Fintech 

Private Limited) having its office at Karvy Selenium, Tower- B, Plot No. 31 & 32., Financial 

District, Nanakramguda, Serilingampally Mandal, Hyderabad, 500032, India as the 

Registrar for the present Issue. The Issuer has entered into necessary depository 

arrangements with National Securities Depository Limited (“NSDL”) and Central 

Depository Services (India) Limited (“CDSL”) for dematerialization of the Debt Securities 

offered under the present Issue, in accordance with the Depositories Act, 1996 and 

regulations made there under. In this context, the Issuer has signed two tripartite agreements 

as under:  

 

9.22.1 Tripartite Agreement between the Issuer, NSDL and the Registrar for 

dematerialization of the Debt Securitiesoffered under the present Issue. 

9.22.2 Tripartite Agreement between the Issuer, CDSL and the Registrar for 

dematerialization of the Debt Securities offered under the present Issue. 

Debenture Holders can hold the Debt Securities only in dematerialized form and 

deal with the same as per the provisions of Depositories Act, 1996 as amended from 

time to time. 

9.23 Procedure for applying for Demat Facility 

9.23.1 Applicant(s) must have a Beneficiary Account with any Depository Participant of 

NSDL or CDSL prior to making the application. 

9.23.2 For subscribing to the Debt Securities, names should be identical to those appearing 

in the account details of the Depository. In case of Joint holders, the names should 

necessarily be in the same sequence as they appear in the account details in the 

Depository. 

9.23.3 If incomplete/ incorrect beneficiary account details are given which does not match 

with the details in the depository system, it will be deemed to be an incomplete 

application and the same be held liable for rejection at the sole discretion of the 

Issuer. 

9.23.4 The Debt Securities shall be directly credited to the Beneficiary Account and after 

due verification, allotment advice/ refund order, if any, would be sent directly to the 

applicant by the Registrars to the Issue but the confirmation of the credit of the Debt 

Securities to the applicant’s Depository Account will be provided to the applicant 

by the Depository Participant of the applicant. 

9.23.5 Interest or other benefits with respect to the Debt Securities would be paid to those 

Debenture Holders whose names appear on the list of beneficial owners given by 

the Depositories to the Issuer as on the Record Date. In case, the beneficial owner 

is not identified by the Depository on the Record Date due to any reason 

whatsoever, the Issuer shall keep in abeyance the payment of Coupon or other 

benefits, till such time the beneficial owner is identified by the Depository and 

intimated to the Issuer. On receiving such intimation, the Issuer shall pay the interest 

or other benefits to the beneficiaries identified, within a period of 15 days from the 

date of receiving such intimation. 

9.23.6 Applicants may please note that the Debt Securities shall be allotted and traded on 
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the stock exchange(s) only in dematerialized form. 

9.24 Modification of Rights 

The rights, privileges, terms and conditions attached to the  Debt Securities may be varied, 

modified or abrogated with the consent, in writing, of those holders of the Debt Securities  

who hold at least 51% of the outstanding amount of the Debt Securities or with the sanction 

accorded pursuant to a resolution passed at a meeting of the Debenture Holders, provided 

that nothing in such consent or resolution shall be operative against the Issuer where such 

consent or resolution modifies or varies the terms and conditions of the Debt Securities, if 

the same are not acceptable to the Issuer. 

9.25 Right to the further issue under the ISIN’s 

The Issuer reserves right to effect multiple issuances under the same ISIN with reference to 

SEBI Circular CIR/IMD/DF-1/ 67 /2017 dated June 30, 2017, as amended (“First ISIN 

Circular”) and SEBI Circular CIR/DDHS/P/59/2018 dated March 28, 2018, as amended or 

any other applicable laws or regulations from time to time (“Second ISIN Circular”, 

together with the First ISIN Circular, the “ISIN Circulars”).  

 

The Issue can be made either by way of creation of a fresh ISIN or by way of issuance under 

the existing ISIN at a premium, par or discount as the case may be in line with the ISIN 

Circulars. 

9.26 Right to Re-purchase, Re-issue or Consolidate the Debentures 

The Issuer will have power, exercisable at its sole and absolute discretion from time to time, 

to re-purchase a part or all of its Debentures from the secondary markets or otherwise, at 

any time prior to the Redemption Date, subject to applicable law and in accordance with the 

applicable guidelines or regulations, if any. 

  

In the event of a part or all of the Issuer’s Debentures being repurchased as aforesaid or 

redeemed under any circumstances whatsoever, the Issuer shall have, and shall be deemed 

always to have had, the power to re-issue the Debentures either by re-issuing the same 

Debentures or by issuing other debentures in their place. The Issuer shall have the right to 

consolidate the Debentures under present series in accordance with applicable law. 

 

Further the Issuer, in respect of such re-purchased or redeemed Debentures shall have the 

power, exercisable either for a part or all of those Debentures, to cancel, keep alive, appoint 

nominee(s) to hold or re-issue at such price and on such terms and conditions as it may deem 

fit and as permitted under the ISIN Circulars or by-laws or regulations. 

9.27 Future Borrowings 

The Issuer shall be entitled to borrow/ raise loans or avail of financial indebtedness in the 

form and manner set forth in ‘Summary of Key Terms’ appearing in ‘Issue Details’ in Section 

14.1 of this Information Memorandum.  

9.28 Notices 

All notices required to be given by the Issuer or by the Debenture Trustee to the Debenture 

Holders shall be deemed to have been given if sent by ordinary post/ courier to the original 

sole/ first allottees of the Debt Securities and/ or if published in one English daily newspaper 

having nation -wide circulation and one regional language newspaper.  

All notices required to be given by the Debenture Holder(s), including notices referred to 
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under “Payment of Interest” and “Payment on Redemption” shall be sent by registered post 

or by hand delivery to the Issuer or to such persons at such address as may be notified by 

the Issuer from time to time. 

9.29 Minimum subscription 

As the current issue of Debt Securities are being made on private placement basis, the 

requirement of minimum subscription shall not be applicable and therefore the Issuer shall 

not be liable to refund the issue subscription(s) / proceed (s) in the event of the total issue 

collection falling short of the issue size or certain percentage of the issue size. 

9.30 Underwriting 

The present issue of Debt Securities is not underwritten. 

9.31 Deemed Date of Allotment 

All benefits under the Debt Securities including payment of Coupon will accrue to the 

Debenture Holders from and including the respective Deemed Date of Allotment. The actual 

allotment of Debt Securities may take place on a date other than the Deemed Date of 

Allotment. The Issuer reserves the right to keep multiple date(s) of allotment / allotment 

date(s) at its sole and absolute discretion without any notice. In case if the issue closing 

date/pay-in dates is/are changed (preponed/ postponed), the Deemed Date of Allotment may 

also be changed (pre -pond/ postponed) by the Issuer at its sole and absolute discretion. 

9.32 Letter(s) of Allotment / Debenture Certificate(s) /Refund Order (s)/Issue of Letter(s) 

of Allotment 

The beneficiary account of the investor(s) with NSDL/ CDSL/ Depository Participant will 

be given initial credit within 1 working day from the Issue Closing Date and confirmation 

of the credit of Debt Securities shall be provided by the relevant Depository within 2(two) 

working days. The initial credit in the account will be akin to the Letter of Allotment. On 

completion of the all statutory formalities, such credit in the account will be akin to a 

Debenture Certificate. 

9.33 Issue of Debenture Certificate(s) 

Subject to the completion of all statutory formalities within time frame prescribed in the 

relevant Regulations/Act/ Rules etc., the initial credit akin to a Letter of Allotment in the 

Beneficiary Account of the investor would be replaced with the number of Debt Securities 

allotted. The Debt Securities since issued in electronic (dematerialized) form, will be 

governed as per the provisions of the Depository Act, Securities and Exchange Board of 

India (Depositories and Participants) Regulations, 1996, rules notified by NSDL/ CDSL/ 

Depository Participant from time to time and other applicable laws and rules notified in 

respect thereof. The Debt Securities shall be allotted in dematerialized form only. 

9.34 Market Lot 

The market lot will be one Debenture (“Market Lot”). Since the Debt Securities are being 

issued only in dematerialized form, the odd lots will not arise either at the time of issuance 

or at the time of transfer of Debt Securities. 

9.35 Trading of Debt Securities 

The marketable lot for the purpose of trading of Debt Securities shall be 1 (one) Debenture 
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of face value of INR 10,00,000 each. Trading of Debt Securities would be permitted in 

demat mode only in standard denomination of INR 10,00,000 and such trades shall be 

cleared and settled in recognized stock exchange(s) subject to conditions specified by SEBI. 

In case of trading in Debt Securities which has been made over the counter, the trades shall 

be reported on a recognized stock exchange having a nationwide trading terminal or such 

other platform as may be specified by SEBI. 

9.36 Mode of Transfer of Debt Securities 

The Debt Securities shall be transferred subject to and in accordance with the rules/ 

procedures as prescribed by the NSDL/ CDSL/Depository Participant of the 

transferor/transferee and any other applicable laws and rules notified in respect thereof. The 

normal procedure followed for transfer of securities held in dematerialized form shall be 

followed for transfer of these Debt Securities held in electronic form. The seller should give 

delivery instructions containing details of the buyer’s DP account to his depository 

participant. The transferee(s) should ensure that the transfer formalities are completed prior 

to the Record Date. In the absence of the same, Coupon will be paid/ redemption will be 

made to the person, whose name appears in the records of the Depository. In such cases, 

claims, if any, by the transferee(s) would need to be settled with the transferor(s) and not 

with the Issuer.  

Transfer of Debt Securities to and from NRIs/ OCBs, in case they seek to hold the Debt 

Securities and are eligible to do so, will be governed by the then prevailing guidelines of 

RBI. 

9.37 Common Form of Transfer 

The Issuer undertakes that it shall use a common form/procedure for transfer of Debt 

Securities issued under terms of this Information Memorandum. 

9.38 Interest on Application Money 

Interest at the Coupon Rate (subject to deduction of income tax under the provisions of the 

Income Tax Act, 1961, or any other statutory modification or re -enactment thereof, as 

applicable) will be paid to the applicants on the application money for the Debt Securities.  

Such interest shall be paid for the period starting from and including the date of realization 

of application money in Issuer’s Bank Account up to one day prior to the Deemed Date of 

Allotment. The interest on application money will be computed as per Actual/Actual day 

count convention. Such interest would be paid on all valid applications, including the 

refunds. Where the entire subscription amount has been refunded, the interest on application 

money will be paid along with the Refund Orders. Where an applicant is allotted lesser 

number of Debt Securities than applied for, the excess amount paid on application will be 

refunded to the applicant along with the interest on refunded money.  

The interest cheque(s)/ demand draft(s)/RTGS credit for interest on application money 

(along with Refund Orders, in case of refund of application money, if any) shall be 

dispatched by the Issuer within 15 (fifteen) days from the Deemed Date of Allotment and 

the relative interest warrant(s) along with the Refund Order(s)/RTGS credit, as the case may 

be, will be dispatched by registered post to the sole/ first applicant, at the sole risk of the 

applicant. 

9.39 Deduction of Tax at Source 

Tax as applicable under the Income Tax Act, 1961, or any other statutory modification or 
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re-enactment thereof will be deducted at source out of interest payable on Debt Securities.  

Interest payable subsequent to the Deemed Date of Allotment of Debt Securities shall be 

treated as “Interest on Securities” as per Income Tax Rules. Debenture Holders desirous of 

claiming exemption from deduction of income tax at source on the interest payable on Debt 

Securities should submit tax exemption certificate/ document, under Section 193 of the 

Income-tax Act, 1961, if any, with the Registrars, or to such other person(s) at such other 

address (es) as the Issuer may specify from time to time through suitable communication, 

at least 45 days before the payment becoming due. Regarding deduction of tax at source and 

the requisite declaration forms to be submitted, applicants are advised to consult their own 

tax consultant(s). 

9.40 List of Beneficial Owners 

The Issuer shall request the Depository to provide a list of beneficial owners as at the end 

of the Record Date. This shall be the list, which shall be considered for payment of Coupon 

or repayment of principal amount, as the case may be. 

9.41 Payment of Redemption 

The Debt Securities shall be redeemed by the Issuer, on the Redemption Date. The Issuer 

shall pay the principal amount of the Debt Securities along with the accrued Coupon on the 

Redemption Date unless redeemed earlier in accordance with this terms of the Issuer. 

9.42 Succession 

In the event of the demise of the sole/first holder of the Debenture(s) or the last survivor, in 

case of joint holders for the time being, the Issuer shall recognize the executor or 

administrator of the deceased Debenture Holder or the holder of succession certificate or 

other legal representative as having title to the Debenture(s).The Issuer shall not be bound 

to recognize such executor or administrator, unless such executor or administrator obtains 

probate, wherever it is necessary, or letter of administration or such holder is the holder of 

succession certificate or other legal representation, as the case may be, from a Court in India 

having jurisdiction over the matter. The Issuer may, in its absolute discretion, where it thinks 

fit, dispense with production of probate or letter of administration or succession certificate 

or other legal representation, in order to recognize such holder as being entitled to the 

Debenture (s) standing in the name of the deceased Debenture Holder on production of 

sufficient documentary proof or indemnity.  

Where a non-resident Indian becomes entitled to the Debenture by way of succession, the 

following steps have to be complied:  

• Documentary evidence to be submitted to the Legacy Cell of the RBI to the effect 

that the Debenture was acquired by the NRI as part of the legacy left by the deceased 

holder. 

• Proof that the NRI is an Indian National or is of Indian origin. 

• Such holding by the NRI will be on a non -repatriation basis 

9.43 Disputes & Governing Law 

The Debt Securities are governed by and shall be construed in accordance with the existing 

laws of India. Any dispute arising out of any Debenture Documents shall be subject to the 

sole jurisdiction of courts of Mumbai and New Delhi, as set out in respective Debenture 
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Documents 

9.44 Investor Relations and Grievance Redressal 

Arrangements have been made to redress investor grievances expeditiously as far as 

possible. The Issuer shall endeavor to resolve the investor’s grievances within 30 days of its 

receipt. All grievances related to the issue quoting the Application Number (including 

prefix), number of Debt Securities applied for, amount paid on application and details of 

collection center where the Application was submitted, may be addressed to the Compliance 

Officer at registered office of the Issuer. All investors are hereby informed that the Issuer 

has designated a Compliance Officer who may be contacted in case of any pre-issue/ post-

issue related problems such as non-credit of letter(s) of allotment/ debenture certificate(s) 

in the demat account, non-receipt of refund order(s), interest warrant(s)/ cheque(s) etc. 

Contact details of the Compliance Officer are given elsewhere in this Information 

Memorandum. 

9.45 Material Contracts & Documents 

• Debt Security Trust Deed executed between inter-alia the Debenture Trustee and 

the Issuer dated 22nd March 2021 

• Debenture Trustee Agreement between Debenture Trustee and the Issuer dated 22nd  

March 2021 

• Deed of Hypothecation to be executed between Issuer, the Debenture Trustee  

• Listing Agreement between BSE and the Issuer dated June 2, 2017 

• Board Resolution of the Investment Manager dated March 16th, 2021 authorizing 

the issue  

• Consent letter from IDBI Trusteeship Services Limited for acting as Debenture 

Trustee for and on behalf of the Debenture Holder(s) dated March 05, 2021 

• Consent letter from KFin Technologies Private Limited (formerly Karvy Fintech 

Private Limited) for acting as Registrar and Transfer Agent for the Issue dated 

March 16, 2021 

• In-principle approval for listing of Debt Securities received from BSE Limited 

dated March 22nd, 2021 

• Letter from ICRA Limited dated 16th March 2021 conveying the credit rating for 

the Debt Securities of the Company.  

• Tripartite Agreement between the Company, NSDL and the Registrar & Transfer 

Agent for the Issue  

• Tripartite Agreement between the Company, CDSL and the Registrar & Transfer 

Agent for the Issue 

• Any other documents as specified in the Term Sheet 

10. DISCLOSURES PERTAINING TO WILFUL DEFAULT (IF ANY) 
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In case of listing of debt securities made on private placement, the following disclosures 

shall be made: 

(a) Name of the bank declaring the entity as a willful defaulter: NIL 

(b) The year in which the entity is declared as a willful defaulter: NIL 

(c) Outstanding amount when the entity is declared as a willful defaulter: NIL 

(d) Name of the entity declared as a willful defaulter: NIL 

(e) Steps taken, if any, for the removal of the director of the Investment Manager from 

the list of willful defaulters: NIL 

(f) Other disclosures, as deemed fit by the Issuer in order to enable investors to take 

informed decisions: NIL 

(g) Any other disclosure as specified by the Board of the Investment Manager: NIL 

11. ISSUE DETAILS 

11.1 Summary of Key Terms 

 

TERM SHEET FOR 7.25% INDIGRID SECURED REDEEMABLE NON CONVERTIBLE DEBENTURES “SERIES I”, “SERIES 
II” and “SERIES III”  

Sr. 
No. 

Heading Description 

1.  Security Name 7.25% IndiGrid 2024 Secured Redeemable Debentures “Series I”; 
7.25% IndiGrid 2025 Secured Redeemable Debentures “Series II”; & 
7.25% IndiGrid 2026 Secured Redeemable Debentures “Series III”; 

2.  Issuer India Grid Trust  

3.  Instrument/Facility/ Debt 
Securities 

Secured, Listed, Rated, Redeemable, Non-Convertible Debt Securities  

4.  Nature of Instrument  Secured 

5.  Project SPVs Below listed companies:  
 
1. Jabalpur Transmission Company Ltd (“JTCL”) 
2. Maheshwaram Transmission Limited (“MTL”) 
3. Purulia & Kharagpur Transmission Company Limited (“PKTCL”) 
4. RAPP Transmission company Limited (“RTCL”) 
5. Patran Transmission Company Limited (“PTCL”) 
6. NRSS XXIX Transmission Ltd (“NRSS”)  
7. Jhajjar KT Transco Private Limited (“JKTPL”)  
8. NER-II Transmission Limited (“NER II”) 

6.  Other SPVs Any company/body corporate (other than Project SPVs or SPVs) over 
which the Issuer or any of its subsidiaries, directly or indirectly, exercises 
control, at present or in the future, which ultimately hold the 
infrastructure assets 

7.  SPVs The Project SPVs, BDTCL, OGPTL, ENICL, GPTL, PrKTCL and Other SPVs 
“BDTCL” means Bhopal Dhule Transmission Company Ltd 
“OGPTL” means Odisha Generation Phase-II Transmission Ltd 
“ENICL” means East-North Interconnection Company Limited 
“GPTL” means Gurgaon-Palwal Transmission Limited  
“PrKTCL” Parbati Koldam Transmission Company 

8.  IGL IndiGrid Limited (Erstwhile known as Sterlite Grid 1 Limited) 

9.  IGL 1 IndiGrid 1 Limited (Erstwhile known as Sterlite Grid 2 Limited) 



Information Memorandum 

Serial No.:[●]    

Investor name: [●]  

Private & Confidential  

For Private Circulation only 

 

55 

10.  IGL 2 IndiGrid 2 Limited (Erstwhile known as Sterlite Grid 3 Limited) 

11.  Hold Cos IGL, IGL 1, IGL2 and any other intermediate holding company in the 
future 

12.  Sponsor 
Sterlite Power Transmission Limited (The National Company Law 
Tribunal at Mumbai, by its order dated May 22, 2020, approved the 
scheme of amalgamation between SPGVL, SPTL and their respective 
shareholders and the effective date of such scheme is November 15, 
2020. SPTL is one of the Sponsors of IndiGrid with effect from 

November 15, 2020)) & Esoteric II Pte. Ltd 

13.  Investment Manager of Issuer IndiGrid Investment Managers Limited (“IIML”) Erstwhile known as 
Sterlite Investment Managers Limited 

14.  Present Lenders at IndiGrid 
Level and details of existing debt 
 

Rupee Term Loan lenders of upto INR 3500 crores and NCD holders 
(Series A- 250 crores, Series B- 435 crores, Series C – 1400 Crores, Series 
D – 300 Crores, Series E – 200 crores Series F - 100 crore, Series G - 350 
crore, Series H - 400 Crore, Series I- 250 Crore, Series J&K- INR 300 Crore, 
MLD Series A – 200 crores and MLD Series B- 175 Crore) 

15.  Issue Amount / Issue Size INR 3700,00,00,000 (Indian Rupees Three Thousand and Seven Hundred 
Crores), by issue of i) 500 senior, secured, rated, listed, redeemable, non-
convertible debt securities each having a face value of INR 10,00,000 
(Indian Rupees Ten Lakhs) each, aggregating up to INR 50,00,00,000 
(Indian Rupees Fifty Crores) with an option to retain oversubscription up 
to INR 1450,00,00,000 (Indian Rupees One Thousand and Four Hundred 
and Fifty Crores), aggregating up to INR 1500,00,00,000 (Indian Rupees 
One Thousand and Five Hundred Crores) (“Series I Debt Securities”), (ii) 
500 senior, secured, rated, listed, redeemable, non-convertible debt 
securities each having a face value of INR 10,00,000 (Indian Rupees Ten 
Lakhs) each, aggregating up to INR 50,00,00,000 (Indian Rupees Fifty 
Crores) with an option to retain oversubscription up to INR 
1450,00,00,000 (Indian Rupees One Thousand and Four Hundred and 
Fifty Crores), aggregating up to INR 1500,00,00,000 (Indian Rupees One 
Thousand and Five Hundred Crores) (“Series II Debt Securities”) and (iii) 
500 senior, secured, rated, listed, redeemable, non-convertible debt 
securities each having a face value of INR 10,00,000 (Indian Rupees Ten 
Lakhs) each, aggregating up to INR 50,00,00,000 (Indian Rupees Fifty 
Crores) with an option to retain oversubscription up to INR 
650,00,00,000 (Indian Rupees Six Hundred and Fifty Crores), aggregating 
up to INR 700,00,00,000 (Indian Rupees Seven Hundred Crores) (“Series 
III Debt Securities”), and for a cumulative amount of INR 3700,00,00,000 
(Indian Rupees Three Thousand and Seven Hundred Crores), on a private 
placement basis (the “Issue”), in accordance with the terms and 
conditions set out in the Offer Document and this Deed. Series I Debt 
Securities, Series II Debt Securities and Series III Debt Securities are 
hereinafter collectively referred to as the “Debt Securities” or 
“Debentures”. 

16.  Sole Arranger Standard Chartered Bank 

17.  Mode of Issuance Private Placement 

18.  Seniority Senior  

19.  Option to retain 
oversubscription 

For Series I Debt Securities: 
 
Option to retain oversubscription up to INR 1450,00,00,000 (Indian 



Information Memorandum 

Serial No.:[●]    

Investor name: [●]  

Private & Confidential  

For Private Circulation only 

 

56 

Rupees One Thousand and Four Hundred and Fifty Crores) at the sole 
discretion of the Issuer at the sole discretion of the Issuer. 
 
For Series II Debt Securities: 
Option to retain oversubscription up to INR 1450,00,00,000 (Indian 
Rupees One Thousand and Four Hundred and Fifty Crores) at the sole 
discretion of the Issuer at the sole discretion of the Issuer. 
 
For Series III Debt Securities: 
Pption to retain oversubscription up to INR 650,00,00,000 (Indian Rupees 
Six Hundred and Fifty Crores) at the sole discretion of the Issuer at the 
sole discretion of the Issuer. 

20.  Tenor From the Deemed Date of Allotment for each Series of Debt Securities 
till the Final Redemption Dates, applicable for such Series of Debt 
Securities.  

21.  Repayment Schedule/ Final 
Redemption Date 

(i) in relation to Series I Debt Securities, 10 April 2024; 
(ii) in relation to Series II Debt Securities, 10 April 2025; and; 
(iii) in relation to Series III Debt Securities, 03 April 2026. 

22.  Initial Coupon Rate  For all three Series, 7.25% per annum, payable annually 

23.  Step Up/Step Down Coupon 
Rate 

 The Coupon Rate would be revised upwards by 0.50% for a downgrade 
to ‘AA’ (by any Indian rating agency having an outstanding rating on the 
Issuer). 
In the event there is a upgrade in the credit rating of the Debt Securities 
back to ‘AAA’, by any any Indian rating agency having an outstanding 
rating on the Issuer, the Coupon for the Debt Securities shall be revised 
downwards by 0.50% from the date of such upgrade. 

24.  Coupon Type Fixed 

25.  Coupon Payment Frequency Annually 

26.  Coupon Payment Dates Please refer to the cash flow illustration in Annexure K  

27.  Coupon Reset Process Not Applicable  

28.  Face Value of Debt Securities Series I Debt Securities: Rs. 10,00,000 (Rupees Ten Lakhs) per Debt 
Security 
 
Series II Debt Securities: Rs. 10,00,000 (Rupees Ten Lakhs) per Debt 
Security 
 
Series III Debt Securities: Rs. 10,00,000 (Rupees Ten Lakhs) per Debt 
Security 

 Issue Price of Debt Securities Series I Debt Securities: Rs. 10,00,000 (Rupees Ten Lakhs) per Debt 
Security 
 
Series II Debt Securities: Rs. 10,00,000 (Rupees Ten Lakhs) per Debt 
Security 
 
Series III Debt Securities: Rs. 10,00,000 (Rupees Ten Lakhs) per Debt 
Security 
 

29.  Redemption Price Aggregate of the principal amount of each Debt Security, accrued 
Coupon Rate and the Default Interest, Make Whole Interest, additional 
interest, if any 

30.  Redemption Price of Debt Series I Debt Securities: Rs. 10,00,000 (Rupees Ten Lakhs) per Debt 
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Securities Security 
 
Series II Debt Securities: Rs. 10,00,000 (Rupees Ten Lakhs) per Debt 
Security 
 
Series III Debt Securities: Rs. 10,00,000 (Rupees Ten Lakhs) per Debt 
Security 

31.  Redemption Premium/Discount None 

32.  Discount at which security is 
issued and the effective yield as 
a result of such discount 

None 

33.  Put / Call Option NA 

34.  Put Date NA 

35.  Put Price NA 
 

36.  Call Date NA 

37.  Call Price NA 

38.  Put Notification Time NA 

39.  Call Notification Time NA 

40.  Minimum Application and in 
multiples of 1 Debt Security 
thereafter 

1 Debt Security  

41.  Eligible Investor(s)/ Eligible 
Participant(s) 

All QIBs, and any non-QIB Investors specifically mapped by the Issuer on 
the BSE BOND – EBP Platform, are eligible to bid / apply for the issuance 
of the Debt Securities. 
Other investor(s) can invest in the secondary market subject to their 
regulatory/statutory approvals. 
All participants are required to comply with the relevant regulations/ 
guidelines applicable to them for investing in this issuance of the Debt 
Securities. 

42.  Debenture Trustee  IDBI Trusteeship Services Limited 

43.  Debenture Holder(s)  Eligible Investor(s)/Eligible Participant(s) who shall be the holders of the 
Debt Securities and whose names appears in the register of beneficial 
owners maintained by NSDL and CDSL pursuant to Section 11 of the 
Depositories Act, 1996 

44.  Common Security Trustee IDBI Trusteeship Services Limited 

45.  Purpose/ Object of the Issue Issue proceeds shall be utilized only towards: 
 
a) advancing loans to the NER II for refinancing NER II’s existing debt 

availed for development of projects undertaken by NER II and/or 
Capex creditors, of an amount not exceeding INR 2750,00,00,000 
(Indian Rupees Two Thousand and Seven Hundred and Fifty Crores); 

b) advancing loans to the NRSS for refinancing NRSS’s existing debt 
availed for refinancing of loan which was originally used for development 
of projects undertaken by NRSS, of an amount not exceeding INR 
1550,00,00,000 (Indian Rupees One Thousand and Five Hundred and 
Fifty Crores).  

c) Advancing loans to FRV/OGPTL/GPTL 
d) creation of ISRA/DSRA for the Debt Securities; and  
e) Payment of transaction fee and other expenses in connection with 
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the Debt Securities; 
 
In case any Bank is participating in the issuance, end use of the Bank 
proceeds shall be within the guidelines issued by RBI. 
 

46.  Details of Utilization of Proceeds Issue proceeds may be utilized towards the above stipulated purpose 
clause. 
 

47.  Credit Rating  No Step-up in Coupon in case of 1 notch downgrade to ‘AA+’. The Coupon 
rate would be revised upwards by 0.50% for a downgrade to ‘AA’ (by any 
Indian rating agency having an outstanding rating on the Issuer). 
 
If rating falls to or below AA- by any Indian rating agency having an 
outstanding rating on the Issuer, each Debenture Holder shall reserve 
the right to redeem its outstanding principal amount along with all other 
monies/ accrued interest due in respect thereof, and the Issuer shall be 
required to redeem the Debt Securities   on the basis of the debentures 
held by the  Debenture Holders (who have opted to redeem the 
debentures) with 30  (thirty) days’ notice by Debenture Trustee/ 
Debenture Holders.  
 
In case rating is upgraded back to AAA, the Coupon shall be decreased by 
50 bps. Provided the coupon was stepped up earlier. For clarity, under 
no circumstance coupon would go lower than Initial Coupon Rate of 
respective Series. The change in Coupon shall be applicable from the date 
of such rating action. For avoidance of doubt, any further downgrade 
below AA+ shall continue to have 50 bps step-up in Coupon (and 50 bps 
step-down in case of an upgrade). 
In case of multiple ratings of the Issuer and/or Debentures by different 
Rating Agencies, the lowest among all ratings will be considered for this 
clause. 

48.  Listing On the Wholesale Debt Market (WDM) Segment of BSE 

49.  Make Whole Interest (i) For the Debt Securities redeemed upto an amount not exceeding INR 

1500,00,00,000 (Indian Rupees One Thousand Five Hundred Crores), in 

one or more tranches, prior to 1 (one) month, from the Deemed Date of 

Allotment (in accordance with Applicable Law): an amount equal to the 

Coupon payment for the period commencing from the Deemed Date of 

Allotment of such Debt Securities till the date which falls on the expiry of 

1 (one) month from the Deemed Date of Allotment of the corresponding 

Debt Securities, applicable on the amount of Debt Securities so redeemed 

(“First Make Whole Interest”);  

(ii) For any Debt Securities redeemed in excess of the amount mentioned 

in (i) above, in one or more tranches, prior to 3 (three) months, from the 

Deemed Date of Allotment (in accordance with Applicable Law): an 

amount equal to the Coupon payments for the period commencing from 

the Deemed Date of Allotment of such Debt Securities till the date which 

falls on the expiry of 3 (three) month from the Deemed Date of Allotment 

of the corresponding Debt Securities, applicable on the amount of Debt 

Securities redeemed in excess of the amount mentioned in (i) above 

(“Second Make Whole Interest”);  

For avoidance of doubt, it is hereby clarified that the Make Whole Interest, 

computed above, shall be set off against the Coupon accrued on the 
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relevant Debt Securities, till the date of redemption of such Debt 

Securities. 

 

For avoidance of doubt, an illustration is provided: In the event an amount 

of INR 1700,00,00,000 (Indian Rupees Seventeen Hundred Crores) is 

redeemed on the 45th day from the Deemed Date of Allotment (in 

accordance with Applicable Law); the First Make Whole Interest will be 

zero and the Second Make Whole Interest shall be Coupon payments for 

the period of 3 (three) months for INR 200,00,00,000 (Indian Two 

Hundred Crores) less the Coupon accrued on INR 200,00,00,000 (Indian 

Two Hundred Crores) till the date of redemption of such Debt Securities. 

50.  Mandatory Redemption A “Mandatory Redemption Event” shall have occurred upon the 
happening of any of the following event:  
 
a. receipt of proceeds pursuant to the rights issue by the Issuer 

(excluding any proceeds up to INR 500,00,00,000 (Indian Rupees 
Five Hundred Crores) which will be used for paying deferred 
consideration for acquisition of NER II); and 

b. availing of any loans or issuance of any bonds/debentures or availing 
of any other long-term debt by the Issuer or any Project SPVs other 
than loans not exceeding INR 2100,00,00,000 (Indian Rupees Two 
Thousand and One Hundred Crores) for on-lending to SPVs towards 
refinancing of their existing debt and acquisition of FRV.  
 
Upon occurrence of a Mandatory Redemption Event, the Issuer shall 
provide a prior written notice of at least 3 (three) days to the 
Debenture Trustee intimating it of the occurrence of a Mandatory 
Redemption Event (“Mandatory Redemption Notice”). Within 3 
(three) days from the date of issue of the Mandatory Redemption 
Notice (“Mandatory Redemption Date”), the Issuer shall be required 
to mandatorily redeem the Debt Securities, by paying the applicable 
Mandatory Redemption Amount including any Make Whole Interest 
and/or additional interest amount as be determined by the Issuer. 
Provided any payment made towards the Mandatory Redemption 
Amount, post 6 (six) months from the Deemed Date of Allotment, 
the same shall be made subject to the payment of an additional 
interest, as may be stipulated by the Debenture Holders. Provided, 
if the additional interest stipulated by the Debenture Holders is not 
acceptable to the Issuer, the Issuer shall not be entitled to make any 
payment of the Mandatory Redemption Amount pursuant to the 
Mandatory Redemption Event. The Issuer shall not be entitled to 
make any prepayment of Debt Securities without the consent of the 
Debenture Holders, save and except as stipulated above and as may 
be permitted under this Deed.  
 
All redemptions of Debt Securities made pursuant to above shall be 
made in the following order of priority: 

 
a)  towards due discharge and repayment of the outstandings in relation 

to the Series III Debt Securities; 
b)  towards due discharge and repayment of the outstandings in relation 

to the Series II Debt Securities; and 
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c)  towards due discharge and repayment of the outstandings in relation 
to the Series I Debt Securities. 

51.  Interest on Application Money Interest at the Coupon Rate (subject to deduction of income tax under 
the provisions of the Income Tax Act, 1961, or any other statutory 
modification or re -enactment thereof, as applicable) will be paid to the 
applicants on the application money for the Debt Securities.  
 
Such interest shall be paid for the period starting from and including the 
date of realization of application money in Issuer’s Bank Account up to 
one day prior to the Deemed Date of Allotment. The interest on 
application money will be computed as per actual/actual day count 
convention. Such interest would be paid on all valid applications, 
including the refunds.  
 
Where the entire application money has been refunded, the interest on 
application money will be paid along with the refund orders. Where an 
applicant is allotted lesser number of Debt Securities than applied for, 
the excess amount paid on application will be refunded to the applicant 
along with the interest on refunded money.  
 
The interest cheque(s)/ demand draft(s)/RTGS credit for interest on 
application money (along with refund orders, in case of refund of 
application money, if any) shall be dispatched by the Issuer within 15 
(fifteen) days from the Deemed Date of Allotment and the relative 
interest warrant(s) along with the Refund Order(s)/RTGS credit, as the 
case may be, will be dispatched by registered post to the sole/ first 
applicant, at the sole risk of the applicant. 

52.  Interest Service Reserve Account 
(ISRA)  

Interest Service Reserve (ISR) for an amount equivalent to 3 (three) 
months Coupon needs to be maintained in ISRA account within 1 month 
from the Deemed Date of Allotment. Further, reserve may also be 
created and maintained by way of bank guarantee, from banks having 
rating of AA or above, in a form and manner acceptable to Debenture 
Trustee without any recourse to the Issuer, its assets and/or the Security. 

53.  Description regarding Security 
(where applicable) including 
type of security 
(movable/immovable/tangible 
etc.), type of charge (pledge/ 
hypothecation/ mortgage etc.), 
date of creation of security/ 
likely date of creation of 
security, minimum security 
cover, revaluation, replacement 
of security, interest to the 
debenture holder over and 
above the coupon rate as 
specified in the Trust Deed and 
disclosed in the Offer 
Document/ Information 
Memorandum. 

Redemption Price to be secured by the following:  
 
1. First pari-passu charge on all current assets of the Issuer, including 

loans and advances and any receivables accrued/realized from loans 
and advances extended by the Issuer to its Hold Cos /SPVs. Step in 
rights on the loan shall be with the Debenture Trustee. It being 
understood that loans and advances extended by the Issuer will be 
subordinate to any senior debt availed or to be availed at the Hold 
Cos/SPVs level.  
 

2. First pari-passu charge on over all bank accounts of the Issuer, 
including but not limited to the Issuer escrow account, and all its sub-
accounts including cash trap account / distribution account but 
excluding ISRA Account and on all funds from time to time deposited 
therein (including the reserves), all designated account opened with 
designated banks and the Permitted Investments or other securities 
representing all amounts credited to the escrow account. 
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3. First and exclusive charge (with all other Debenture Holders to this 
Issue) on the ISRA. 

 
4. a first pari passu pledge over (i) equity shares to the extent of at least 

99% (ninety nine percent) of the paid up equity share capital of JTCL, 
MTL, RTCL, PKTCL, NRSS, PTCL, JKTPL and Indigrid Limited 1 and (ii) 
equity shares to the extent of at least 51% (fifty one percent) of the 
paid up equity share capital of NER II. The Issuer may provide a pledge 
over a higher number of shares, as an additional security, by 
intimating the Debenture Trustee of the same. It is hereby clarified 
that by virtue of pledge of equity shares of Indigrid Limited 1, the 
Lenders would not have any recourse or rights against any 
Subsidiaries of Indigrid Limited 1, save and except those Subsidiaries 
whose shares have been provided as a pledge to secure the Debt 
Securities.   

 
Security as stipulated in (1), (2) and (3) above shall be created within 90 
(ninety) days of the Deemed Date of Allotment and perfected within 30 
(thirty) days from the date of creation. And Security as stipulated in (4) 
above (save and except pledge of 26% paid up equity share capital of 
PTCL) shall be created and perfected within 180 (one hundred and 
eighty) days from Deemed Date of Allotment. Pledge of 26% out of the 
proposed pledge of 99% (ninety nine percent)) paid up equity share 
capital of PTCL shall be created and perfected within 30 (thirty) days of 
these shares being allotted to the Issuer’s demat account.  
 
Security identified in (a), (b) and (d) above shall rank pari passu inter se 
between (i) the Debenture Holder(s), (ii) the Present Lenders at Issuer 
level; and (ii) any new lender providing financial assistance to the Issuer 
subject to compliance of conditions set out in the section of Additional 
Debt below. 
Debenture Trustee will be authorised to share the pari passu security 
with new lenders if Additional Debt conditions (as mentioned below) are 
met. 

54.  Additional Comfort 1. Undertaking from the Issuer to ensure that all Hold Cos/SPVs credit 
all payables for loans advanced by the Issuer to such Hold Cos/SPVs 
in the Escrow Account of the Issuer. However, in case of Hold 
Cos/SPVs that have senior debt at the Hold Cos/SPV level cashflow 
will be credited in Escrow Account of Issuer after meeting cashflow 
water fall of such Hold Cos/SPVs. 
 

2. Undertaking from from Indigrid Limited, Indigrid 1 Limited, Indigrid 2 
Limited, JTCL, PKTCL, MTL, RTCL, PTCL, JKTPL, NER II and NRSS, to 
ensure a negative lien on the immovable and movable assets 
(including current assets and cash flows excluding share capital on 
which pledge is not created) except for charge which can be created 
on upto 90 days receivables of the Project SPVs for any working 
capital lenders providing a working capital facility (including non-fund 
based facility/ ISRA/DSRA guarantee) to Issuer, Hold Cos, and/or SPVs 
prior intimation should be given to Debenture Trustee/Debenture 
Holders). 
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3. Undertaking from the Issuer, Project SPVs, BDTCL, OGPTL, ENICL, 

GPTL, PrKTCL, Indigrid Limited, Indigrid 1 Limited and Indigrid 2 
Limited not to raise any additional borrowing except working capital 
borrowing in Project SPVs, BDTCL, OGPTL, ENICL, GPTL, PrKTCL, 
Indigrid Limited, Indigrid 1 Limited and Indigrid 2 Limited exceeding 
the amounts as mentioned below, without prior approval of 
Debenture Holders. If approvals are not provided, Issuer will have to 
prepay without any prepayment premium with 30 days’ notice by 
way of partial/full prepayment on the basis of the Debentures held 
by the dissenting Debenture Holders 
a) BDTCL – INR 1000 crores 
b) OGPTL - INR 600 crores 
c) ENICL – INR 800 crores 
d) GPTL - INR 800 Crores 
e) PrKTCL-INR 660 Crores  
f) Project SPVs, IGL, IGL1 and IGL2- Nil 

 
Above undertakings to be executed within 90 days from the Deemed 
Date of Allotment. 

55.  Additional Debt Conditions During the tenor of the Debt Securities, the Issuer may raise, without 
prior consent of Debenture Holder(s), any additional debt subject to 
compliance of the below conditions (“Additional Debt”): 
 

1. As long as the credit rating of the Debt Securities is AAA from all 
Indian rating agencies that have an outstanding rating. There should 
not be any outstanding credit rating from any Indian rating agency 
below AAA. 

2. The consolidated borrowings of the Issuer shall not exceed 70% of the 
value of InvIT assets as defined by SEBI in its SEBI InvIT Regulations 
(as amended from time to time) whichever is lower. 

3. Any additional borrowing exceeding the consolidated borrowing of 
49% of the value of InvIT assets shall only be utilized only as per SEBI 
InvIT Regulations. 

4. No cash trap trigger (as defined in the Escrow Agreement) is 
outstanding. 

5. The consolidated borrowings shall not exceed and shall not breach 
conditions as stipulated by SEBI in its InvIT regulations. Consolidated 
Debt/ EBITDA < 7.20x. This will be tested at the FY22 onwards and 
every year thereafter based on audited financials of the previous 
financial year. 
 

In the event any security is to be shared with the lenders of Additional 
Debt, no consent shall be required from the Debenture Holders and the 
Debenture Trustee is authorized for sharing the security as mentioned 
above on pari passu basis with any new lender, provided that the 
conditions of raising such additional debt are in compliance with the 
provisions herein and a 2 (two) days’ prior written intimation is provided 
to the Debenture Trustee.  

56.  Cash Flow Waterfall (Issuer) All cash flows from SPVs shall be credited into the Escrow Account of the 
Issuer maintained with escrow bank from the revenue account of SPVs. 
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All proceeds lying in the Escrow Account of the Issuer would be subject 
to the waterfall mentioned below: 
1. Revenue Account: firstly, towards payment of statutory dues/ taxes/ 

operating expenses including O&M expenses; 
 

2. Facility Payment Account: Transfer to Facility Payment Account an 
amount equivalent to principal and interest due (including overdue, 
if any) 1 (one) day prior to the payment date;  

 
3. ISRA Account-top-up to the extent of utilisation; 

 

4. Cash Trap Account: On the occurrence of a Cash Trap Trigger Event 
(as defined below), any monies which are available in the Escrow 
Account after making the distributions under (1), (2) and (3) above, 
shall be  
 

5. transferred into the cash trap trigger account (“Cash Trap Account”). 
 

6. Monies in the Cash Trap Account can be used for Permitted 
Investments (as defined below).  
 

7. In the event that on the date falling 1 (one) day prior to the Coupon 
/principal due date, the monies available in the Facility Payment 
Account are not sufficient for debt/interest servicing, the Debenture 
Trustee shall be entitled to firstly invoke in  the Distribution Account 
and thereafter shall be entitled to instruct the Escrow Bank to 
liquidate any Permitted Investments made out of the monies lying to 
the credit of the Cash Trap Account and transfer all amounts lying in 
the Cash Trap Account (including the proceeds of the Permitted 
Investments so liquidated) to the Facility Payment Account and 
utilize the same for debt/ interest servicing to the extent required for 
such purpose. In the event the relevant Cash Trap Trigger event 
ceases to subsist, all monies available in the Cash Trap Account shall 
be transferred to the Distribution Account (the Escrow sub-account 
which is funded after meeting obligations/ norms/ requirements of 
this Facility for distribution of monies to unit holders “Distribution 
Account”), unless permanently trapped as mentioned under the 
Cash Trap Triggers.  
 

8. Transfer of the surplus cash to the Distribution Account on a 
quarterly basis if no Cash Trap Trigger event has occurred or is 
subsisting post testing of the Cash Trap Triggers based on certified 
numbers by management and satisfaction of Restricted Payment 
Conditions. 
 

Fund lying in the Escrow Account including all sub accounts can be 
invested in Permitted Investments. 
If the funds lying in the Escrow Account are insufficient for meeting 
payouts under the Debt Securities the Debenture Trustee would instruct 
the Escrow Bank to dip into or invoke (i) firstly Distribution Account (ii) 
then Cash Trap Account; 



Information Memorandum 

Serial No.:[●]    

Investor name: [●]  

Private & Confidential  

For Private Circulation only 

 

64 

 
This Escrow mechanism will be governed as per Amended and Restated 
Escrow Agreement executed as on 25th October 2019. 

57.  Cash Flow Waterfall (SPVs) All proceeds lying in the TRA/ Current Account of SPVs would be subject 
to the waterfall mentioned below. 
1. Revenue Account of SPVs: firstly, towards payment of statutory dues/ 

taxes; and thereafter, towards payment of operating expenses 
including O&M and external debt obligations, 
 

2. Transfer to IndiGrid (Issuer): Transfer to Indigrid (Issuer) Escrow/ 
Trust and Retention Account an amount equivalent to principal and 
interest due (including overdue, if any) atleast 1 day before the 
payment date, but in any case transfer to IndiGrid Escrow/ Trust and 
Retention Account shall happen to the extent of minimum transfer 
required as per SEBI Guidelines or more for satisfactory debt/ interest 
servicing of the Facility.  

58.  Cash Trap Triggers 1. If DSCR is lower than 1.11x, the cash will be trapped in Cash Trap 
Account (“CTA”) till the time DSCR is not restored back to 1.15x.  

2. In case of DSCR below 1.11x for 3 or more consecutive financial years 
any surplus cash trapped in the CTA during that period will not be 
released till the Debt Securities are fully redeemed. 

3. Occurrence of an Event of Default which has not been cured to the 
satisfaction of the Debenture Trustee. 

4. Testing to be done quarterly on trailing twelve months and needs to 
be certified by the authorized officer of the Issuer.   
 

“DSCR” means shall mean, on any date, in respect of any period, the ratio 
of (a) is to (b) below - 
a) EBITDA less any amount of Tax paid less any amount of increase in 

working capital requirements of the Issuer plus any decrease in 
working capital requirements of the Issuer and adjusted by any non-
cash extraordinary, impairment gain (loss) or exceptional items of the 
Issuer for the trailing 12 months; and 

b) Any finance charges in relation to the borrowings and the aggregate 
of all scheduled repayments made in relation to the borrowings 
during the trailing 12 months excluding any bullet repayment made 
or any refinancing done for the scheduled principle repayment in 
relation to any borrowings 

59.  Restricted Payment Conditions The Issuer will not declare any dividend/interest income or any other 
form of cash flow on its share capital / shareholder’s units / quasi equity 
/ inter corporate deposits from Sponsor / InvIT unit holders, associate 
companies, and/or strategic investors (“Restricted Payments”) if: 

1. the Issuer fails to meet its obligations to pay interest and/or 
installments and/or other monies due to the Debenture Holder(s) 
which shall have become due and as long as it is in such default;  

2. If an Event of Default has occurred and remains uncured beyond the 
cure period; and/or  

3. If the Restricted Payments are not permitted under Applicable Laws. 
 
Compliance to the Restricted Payment conditions shall be certified by the 
Issuer to the satisfaction of the Debenture Trustee before making 
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Restricted Payments. 

60.  Other Conditions Issuer to furnish a firm binding term sheet 15-days prior to final maturity 
of the Debt Securities for an amount equivalent to the final principal due 
on the Debt Securities. 

61.  Permitted Investments Investments in liquid/overnight mutual fund debt schemes with a 
minimum rating of AAA/A1+ or an equivalent rating by any rating agency 
or fixed deposits with Escrow bank or scheduled commercial bank having 
senior debt rating of at least AA+ by any rating agency. 
 

62.  All Covenants of the Issue 
(including side letters, 
accelerated payment clause, 
etc.) 

AFFIRMATIVE COVENANTS 
1. Issuer to have ownership and control (as defined under Companies 

Act, 2013) in SPVs, directly or indirectly. 
2. Issuer to have a consolidated debt cap as per prevailing SEBI 

Guidelines. 
3. Issuer to undertake to maintain 100% shareholding in IndiGrid 

Limited, IndiGrid 1 Limited and IndiGrid 2 Limited 
4. Issuer to undertake to maintain acquired shareholding in any other 

such Holdco and SPVs created in future for the purpose of acquiring 
project assets 

5. IndiGrid to undertake not to distribute/dividend cash flows to the 
unit holders if there is any debt/interest service default by IndiGrid 
and till such debt/ interest service default is remedied; Any funds 
available at IndiGrid shall be used to make good any shortfall in 
debt/ interest servicing for IndiGrid. 

6. IndiGrid to undertake that it shall maintain Collection/Escrow 
Account and shall continue to receive all cash flows from its 
subsidiaries/SPVs into the Collection/Escrow account. 

7. Collection/Escrow Account will be maintained with Banks which 
have lowest outstanding AA or higher rating locally or Lender Bank 
of Issuer. Current Escrow Bank is IndusInd Bank. Issuer Can change 
Escrow Bank with 15 days prior intimation to Debenture Trustee. 

8. In case Issuer ventures into other asset class (besides transmission) 
such other asset class to not be more than 25% of the total value of 
Invit assets as defined by SEBI at that time. In the event value of such 
other assets class as percentage of value of InvIT assets exceeds 
25%, Issuer to take approvals from each Debenture Holder. If 
approvals are not provided, Issuer will have to prepay without any 
prepayment premium with 30 days’ notice by way of partial/full 
prepayment on the basis of the debentures held by the dissenting 
Debenture Holders.  

9. The Issuer shall not undertake any additional borrowing such that 
the consolidated borrowings exceeds 70% of the value of InvIt assets 
as mentioned in regulation 20 (2) of the SEBI InvIT Regulations (as 
amended time to time) whichever is lower. 
 

10. If the Issuer’s consolidated borrowing as mentioned in regulation 20 
(2) of the SEBI Invit Regulations reaches 70% or above of the value 
of InvIT assets on account of movement in the valuation of the 
underlying assets or securities, the Issuer would seek a NOC from 
each Debenture Holder. If any Debenture Holder does not agree to 
the increased threshold, he would be required to communicate the 
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same to the Debenture Trustee/Issuer within 30 days’ of receiving 
such a request. The Issuer shall bring down the consolidated 
borrowings to 65% of the value of InvIT assets within six months 
from the day of the breach, including by way of partial/full 
prepayment on a pro rata basis of the debentures held by the 
dissenting Debenture Holders. 

 
In the event the Issuer is not able to bring it to 65%, the Issuer shall 
mandatorily buy back/redeem the Debentures held by all the 
dissenting Debenture Holders on or before the end of six months 
from the day of breach without incurring any additional cost or 
prepayment penalty. 
 

11. Consolidated borrowing as defined under SEBI InvIT Regulations 
(“Consolidated Debt”) / EBIDTA to be not more than 7.20 x during 
the tenor of the NCDs. This will be tested at the FY21 onwards and 
every year thereafter based on audited financials of the previous 
financial year. In case any Other SPVs is acquired during the Financial 
Year, annualized EBITDA of such Other SPVs on fully operational 
basis shall be considered for this ratio. 
 

12. Issuer agrees that any new lender / creditor of similar or lessor tenor 
at the issuer shall not be granted any security that is superior than 
that offered to Debenture Holders, nor shall it have any superior 
rights / priority in respect of its ranking in the waterfall mechanism, 
security enforcement, acceleration and calling of an event of default 
under the relevant transaction documents. If any such rights are 
provided to any new lender / creditor, they shall also be made 
available to the Debenture Holders. 

 
13. Insurance policies of the Project SPVs shall not be endorsed in favour 

of any person except any security trustee/ lender for any borrowing 
at such relevant SPV level (including SPV where currently external 
debt  has been availed or for further borrowing in any other SPV with 
due approval, if required from lender/investor), all insurance 
policies required under the Transaction Documents to be in full force 
and effect; 

 
14. Issuer to ensure 51% shareholding by Electron IM Pte Ltd (a Kolhberg 

Kravis Roberts & Co. LP” KKR” affiliate)and Control (Control defined 
in Companies Act 2013) of Electron IM Pte Ltd  in Investment 
Manager. In the event Electron IM Pte. Ltd’s shareholding in 
Investment Manager reduces below 51% or ceases control in 
Investment Manager or Electron IM Pte. Ltd ceases to be an affiliate 
of Kohlberg Kravis Roberts & Co. L.P. (“KKR”) and if the Debenture 
Trustee acting on behalf of the individual Debenture Holder(s) 
disapprove such change, then the Issuer shall redeem the debt 
securities without any redemption premium by way of full 
prepayment on the basis of the debentures held by the dissenting 
Debenture Holders. Investment Manager shall continue to be the 
investment manager of Issuer. 
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15. Issuer agrees, post the issuance of these Debt Securities, to restrict 

refinancing spread out over a FY to less than 25%, of the overall 
consolidated debt, in any FY. In the event, the issuer plans to 
contract any debt maturing in any FY that has the effect of bringing 
debt maturities in that FY to > 25% of the Issuers overall 
consolidated debt on a pro-forma basis, the Issuer will seek consents 
from the Lenders and if the lenders disapprove the Issuer shall 
prepay the Lender/Investors at par within 180 days. This clause will 
not be applicable to FY 23. 

 
16. Such other undertakings and covenants as specified in the 

Debenture Security Trust Deed. 
 
NEGATIVE COVENANTS  
Without the prior written permission of the Debenture Trustee, the 
Issuer shall not, take any action in relation to the items set out below. 
The Debenture Trustee shall take the consent of Majority Debenture 
Holders prior to any such approval/dissent:  
1. Change of Business - Change the general nature of its business as 

per SEBI Guidelines. 
2. Constitutional Documents - Change the Trust Deed of the Issuer in 

any material way which would prejudicially affect the interests of 
the Debenture Holders. 

3. Merger, Consolidation etc. - Undertake or permit any consolidation, 
re-organization, corporate restructuring, capital reduction, or 
compromise with its creditors or Unit Holders, except in case of 
procurement/purchase of additional assets and in cases where: 
▪ The credit rating of the Issuer/ Debt Securities is AAA from all the 

Indian Rating Agencies that have an outstanding rating. 
▪ As long as overall debt is as per prevailing SEBI Guidelines 
▪ Prior written intimation of 30 days is provided to Debenture 

Trustee  
4. Wind-up, liquidate or dissolve its affairs or take any actions towards 

the same; 
5. Such other matters as may be specified in the Debt Security Trust 

Deed 
 

63.  Representations & Warranties The Issuer (on behalf of itself, its Hold Cos and the SPVs) shall make 
representations customary for issuance of this nature, including but not 
limited to: 
(a) Corporate existence, power, and authority; 
(b) Legal validity and binding nature of the transaction; 
(c) Corporate and governmental authorizations and consents; 
(d) non-contravention of existing agreements and constitutional 

documents and binding nature of the same; 
(e) Security and financial indebtedness; 
(f) No outstanding default or material litigation except disclosed in 

annual report, financials and Information Memorandum; 
(g) No material violation of law or material agreements; 
(h) No event or circumstance that could reasonably be expected to have 
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a material adverse effect or Material Adverse Change; 
(i) No litigation that may have a material adverse effect on operation of 

business; 
(j) No insolvency or insolvency proceedings, including any voluntary or 

creditor-driven proceedings, under any applicable law; 
(k) Completeness and accuracy of financial statements; 
(l) Fund proceeds under this transaction shall only be applied in 

accordance with the end use as stated in this term sheet; 
(m) No action has been initiated under RBI’s Resolution of Stressed 

Assets – Revised Framework dated June 7, 2019; 
(n) absence of any circumstances or events which would constitute an 

Event of Default by the Issuer; 
(o) All information provided in the Transaction Documents being true 

and correct in all material aspects as at the date it was provided or 
as at the date (if any) at which it is stated; 

(p) The Issuer has not engaged in any Corrupt Practices in connection 
with its business and operations; 

(q) Sanctions: The Issuer hereby, represents and confirms that neither 
the Issuer nor any other Person benefiting in any capacity in 
connection with or from this Issue and/or any instruments and/or 
payments thereunder is a Specially Designated National (SDN) 
and/or otherwise sanctioned, under the sanctions 
promulgated/issued by the United States of America including its 
Office of Foreign Assets Control's (OFAC), India (by RBI or any other 
regulatory authority), United States, United Nations, European 
Union, the jurisdiction of the Lending Office and/or any other 
country from time to time; 

(r) Compliance with SEBI’s Guidelines; 
(s) Disclose Financial Information to the Stock Exchange– 
(t) Half yearly and annually; (b) for the first half within 45 days from the 

end of the half year; (c) annual financial info within 60 days from the 
end of the financial year and (d) financial information for second half 
year to be submitted along with the annual financial info; 

(u) Comply with all SEBI Guidelines for disclosure of financial and non-
financial information to the Stock Exchange; 

(v) FATCA: The Issuer hereby declares that the Issuer is in compliance 
with the provisions of the Foreign Account Tax Compliance Act 
("FATCA"), if applicable and the Issuer hereby undertakes on its 
behalf, and, to ensure the compliance of the provisions of the FATCA 
at all time, if applicable during the currency of the Debt Security and 
the transaction. The Issuer agrees to provide the respective 
authorities with any documentation or information requested 
relating to self or beneficiary or related tax entity to the extent 
required by the Debenture Trustee for meeting its compliances. 
Further, the Issuer indemnifies the Debenture Trustee for any penal 
consequence arising due to non-compliance of the aforesaid 
provision by the Issuer. 

 
Each of the representations and warranties are deemed to be made by 
the Issuer by reference to the facts and circumstances then existing on 
the date of the Debt Security Trust Deed and shall be repeated on each 
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date until redemption of Debt Securities. 

64.  Project Documents Following documents: 
 

(i) Transmission License; 
(ii) Transmission Service Agreement; 
(iii) Revenue Sharing Agreement; and 
(iv) Project Implementation and Management Agreement (PIMA) 
(v) Any other document as more detailed in the Debt Security Trust Deed 
(vi) Any other document as indicated by Legal Counsel / Debenture 

Trustee 
 

65.  Debenture Documents Pre-funding obligations: 
 
1. Information Memorandum; 
2. Debenture Trustee Agreement; 
3. Provisional Rating letter and Rating Rationale. 
4. Debt Security Trust Deed 
 
Post-funding obligations: 
1. Deed of Accession for Common Security Trustee Agreement; 
2. Deed of Hypothecation and power of attorney 
3. Deed of Accession to Amended and Restated Escrow Agreement; 
4. Share pledge agreements and power of attorney, if any 
5. Negative Lien Undertaking 
6. Escrow Undertaking. 

66.  Transaction Documents Means Project Documents and Debenture Documents 

67.  Conditions Precedent The following conditions precedents shall be required to be complied by 
Issuer: 
 

1. Certified true copy of the constitutional documents and 
authorizations of the Issuer; 

2. Board resolutions/ approvals and other statutory compliances 
including certified true copy of the resolution passed by the unit 
holders of the Issuer under Regulation 20(3)(b) read with Regulation 
22 (4) of the SEBI InvIT Regulations in respect of the Issue (if 
applicable); 

3. Certified true copies of the resolutions of the board of directors and 
shareholders of the Obligors and any other corporate authorisations, 
evidencing corporate power, authority and the required corporate 
action for entering into the Debenture Documents, for the creation 
of Security and the signing authority of the persons executing the 
Debenture Documents on behalf of the Obligors, to the satisfaction 
of the Debenture Trustee; 

4. Certified true copies of the applicable Clearances for the execution of 
the Debenture Documents (including for the creation and perfection 
of Security), including but not limited to: 

a. certificate from the chartered accountant acceptable to the 
Debenture Trustee, certifying compliance by the Issuer with the 
provisions of Regulation 20 (2) of the SEBI InvIT Regulations; and 

b. resolutions of the shareholders of the Pledgors under Sections 180 
(1) (a) of the Companies Act, 2013; 
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5. Obtaining consent of Debenture Trustee to act as Debenture Trustee 
and submission of the Debenture Trustee Consent Letter;  

6. All insurance policies required under the Transaction Documents and 
effect;  

7. Provisional Rating letter & Rating Rationale; 
8. Execution of this Information Memorandum, Debenture Trustee 

Agreement, 
9. Tripartite Agreement entered into by the Issuer with the Registrar 

and National Securities Depository Limited; 
10. Submission of certified copy of the in-principle approval from BSE 

Limited for listing of Debt Securities;  
11. KYC of the Issuer and signatories;.  
12. Execution and receipt of the Listing Agreement 
13. Any other documents required as per SEBI’s Regulations and other 

applicable laws; 
14. Certified true copy of the signature certificate provided by the Issuer 

setting out the specimen signatures of each person authorized by the 
resolutions passed by the Board; 

15. Receipt of consent from the Registrar to act as the registrar and 
transfer agent for the issue of Debt Securities along with a copy of the 
agreement entered with the registrar; 

16. Confirmation of receipt of an ISIN Number from CDSL/NSDL in 
relation to the issuance of the Debt Securities in dematerialised form; 

17. Certificate from an authorized officer of the Issuer, certifying inter 
alia, that: 
o No Material Adverse Effect has occurred or shall occur pursuant 

to the issuance;  
o the proceeds from the issuance of the Debt Securities shall be 

applied only in accordance with the purpose as specified under 
the Transaction Documents; 

o all representations and warranties made by the Issuer under the 
Transaction Documents are true and correct in all respects on 
the date of the certificate; 

o it is in compliance with all Applicable Laws, including without 
limitation the SEBI Guidelines; 

o no Event of Default exists as on date of the certificate; 
o the borrowings of the Issuer (including by way of issue of Debt 

Securities) and the Security to be created over the assets set out 
herein are: 
▪ within the existing limits approved by the Unit Holders and 

the Board of Directors vide their resolutions referred to in 
point (2) above; 

▪ does not result in the breach of any Project Documents or 
borrowing or other agreements entered into by the SPVs or 
Hold co; 

▪ would not cause, or result in any breach of any agreement 
or that the Issuer is a party to; or oblige it to create any 
security in favour of any person (other than in the manner 
stipulated in the Debenture Documents); and 

▪ Would not be in violation of any Applicable Law. 
▪ Evidence of pre-authorising the Debenture Trustee, to seek 
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information from the relevant bank where the Redemption 
Account is opened, about the status of payment of the 
Redemption Amount on the Redemption Date. 

▪ Confirmation from the Issuer that the Additional Debt 
Conditions are complied with for these Debenture Trustee 
(acting on behalf of the Debenture Holder) to become an 
Acceding Lender. 

68.  Conditions Subsequent 1. Credit of demat account(s) of the allottee(s) by number of Debt 
Securities/letter(s) of allotment allotted within 2 business days from 
the Deemed Date of Allotment;  

2. Creation and perfection of all Security within time frame as mentioned 
in this term sheet; 

3. End use certificate to be provided within 30 days of the Deemed Date 
of Allotment; 

4. Legal opinion of the LLC (including opinion confirming enforceability of 
the Transaction Documents); 

5. Perfection of Security within stipulated timelines set out in the 
Debenture Documents; 

6. Listing of Debt Securities on Wholesale Debt Market Segment of the 
BSE within 04 (Four) Business days from the issue closing date; 

7. Compliance with SEBI regulations / SEBI Guidelines for issuance of 
Debt Securities;  

8. Obtaining consent/no-objection certificate from existing 
lenders/Present Lenders wherever applicable before execution of 
security documents. 

9. Payment of all fees due under the Transaction Documents; 
10. Copy of the applications submitted by the Issuer and the Security 

Providers duly acknowledged by the income tax authorities in 
connection with seeking permission under Section 281 of the Income 
Tax Act, 1961 in respect of the Security Interest to be created on the 
Secured Assets, to the extent applicable, within 30 (thirty) days from 
the Deemed Date of Allotment.  

69.  Material Adverse Effect Any event or circumstance, occurrence, or condition which has caused or 
is likely to cause a material adverse effect in respect of one or more of 
the following:  
(i) adversely affect the ability of the Issuer/SPVs to perform or comply 

with its obligations under the Transaction Documents and/or Project 
Documents; or  

(ii) the businesses, operations or financial condition, properties, assets 
or prospects of the Issuer/SPVs; or 

(iii) Validity or enforceability of, or the effectiveness of any Transaction 
Documents. 

70.  Events of Default (including 
manner of voting /conditions of 
joining Inter Creditor 
Agreement) 

Upon the occurrence of Event of Default by IndiGrid or the SPVs, or the 
Holdco (wherever specifically applicable as per below events list), and 
subject to expiration of the prescribed cure period, if any, the Debenture 
Trustee (acting on instructions of each Debenture Holder for payment 
default, cross default, insolvency (including winding up, bankruptcy, etc) 
and security as mentioned below and on instructions of Majority 
Debenture Holders for all other EoDs) will be entitled to demand 
redemption of the Debt Securities along with the coupon and all other 
amounts outstanding in relation to the debentures. 
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For the below events, where cure periods are not mentioned, it is Nil cure 
period. 
1. Non-payment of interest or principal or any amounts due and payable 

in respect of the Debt Securities in terms of the Transaction 
Documents on the due date.  

2. Misleading representation and warranties by Issuer 
3. Application of any insolvency proceedings against the 

Issuer/SPVs/Hold Cos under any applicable bankruptcy, insolvency, 
winding up or other similar law (including the Insolvency & 
Bankruptcy Code, 2016) now or hereafter in effect, (provided that in 
case of an application which has been filed by a non-Financial Creditor 
for a claim amount below Rs. 10,00,00,000/- (Rupees Ten Crore only) 
the Issuer/SPVs/Hold Cos shall have a cure period of 7 Business Days 
from the date of filing of the application, to get such application 
dismissed)  or if the Issuer consents to the entry of an order for relief 
in an involuntary proceeding under any such law, or consents to the 
appointment or taking possession by a receiver, liquidator, assignee 
(or similar official) for any or a substantial part of its property.  

4. Admission of any insolvency, liquidation, bankruptcy, winding up or 
similar application/petition under any applicable law . 

5. Application/petition is filled for any insolvency proceedings 
voluntarily by the Issuer, SPVs and/or Hold Cos under the Insolvency 
& Bankruptcy Code, 2016. 

6. A receiver being appointed in respect of the whole or any part of the 
property of the Issuer/SPVs/Holdcos. 

7. Judgments and creditors process against Issuer. 
8. Non-creation/ perfection of Security within stipulated timelines or 

Security in jeopardy, or security invalid, unenforceable or not having 
the effect and ranking as stipulated under the Transaction Documents 
in accordance with the provisions of this term-sheet. 

9. Breach of any financial covenants. 
10. Moratorium of main business activity of Issuer as per SEBI Guidelines.  
11. Cessation of business by Issuer. 
12. Insurance not in full force and effect. 
13. Issuer Failure to maintain authorizations. 
14. Expropriation action taken by any competent statutory authority 

against Issuer and SPVs. 
15. Unlawfulness of Issuer /SPVs/Hold Cos or business activity conducted 

by Issuer as per SEBI Guidelines or any other Applicable Law. 
16. Repudiation of obligations by Issuer and / SPVs  under the Transaction 

Documents and/or Project Documents. 
17. Breach of any covenants, any undertakings by Issuer/SPVS/Holdcos 

stipulated for these Debt Securities, that continues to remain uncured 
for a period for 15 days from date of breach. 

18. Abandonment of the projects or give notice of their intention to 
abandon the project undertaken by the SPVs to the Debenture 
Trustee or any other person. 

19. Occurrence of a Material Adverse Effect. 
20. Any litigation filed against Issuer/SPVs/Hold Cos having Material 

Adverse Effect not stayed/ quashed within 15 days which may 
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adversely impact ability of issuer to meet debt obligations under 
financing documents 

21. Cross Default: Any default or delay by SPVs and/or Issuer, under the 
financing documents against any loan / debentures availed by them 
from any lenders 

22. Issuer fails to repay the NCDs on recall by the Debenture Holders, if 
rating falls to or below AA- by any Indian rating agency.    

23. Termination of the TSA/Transmission License/other material Project 
Documents of SPVs which results in ability of Issuer to service its debt 
obligations.  

24. The Issuer/SPVs/Hold Cos is declared as a willful defaulter by any 
bank, financial institution, or other entity within the meaning of the 
term as set out in the guidelines/circulars issued by the RBI from time 
to time in this regard. 

25. Delisting of the Debt Securities of IndiGrid before maturity of Debt 
Securities. 

26. Incurring debt in excess of the Additional Debt without satisfaction of 
Additional Debt Conditions.  

27. Failure to deposit receivables to be received by the Issuer from the 
SPVs in the Escrow Account. 

28. Any breach under the Project Documents resulting in Material 
Adverse Effect by issuer/ SPVs 

29. Making Restricted Payments without satisfaction of the Restricted 
Payment Condition. 

30. Withdrawal of ratings by any credit rating agencies (unless specifically 
approved by the Debenture Holders) except withdrawal of those 
ratings which do not have any debt outstanding against them  

31. Illegality: Any obligation under the transaction documents of this 
issuance , is not or ceases to be a valid, legal and/or binding obligation 
of any person party to it or becomes void, illegal, unenforceable or is 
repudiated by such person; 

32. Any other event specified as Event of Default under the Debt Security 
Trust Deed 

71.  Consequences of an Event of 
Default 

Upon the occurrence of Event of Default by IndiGrid or Holdcos or the 
SPVs (for SPVs wherever specifically applicable as per aforementioned 
events list), and subject to expiration of the prescribed cure period, if 
any, the Debenture Trustee shall ((1) in case of events of default 
pertaining to payment default, cross default, insolvency (including 
winding up, bankruptcy, etc.) and security, upon instructions received 
from any Debenture Holder and (2) in case of any other events of default, 
upon instructions received from Majority Debenture Holders) be entitled 
to demand redemption of the Debt Securities along with the coupon and 
all other amounts outstanding in relation to the debentures. 
 
If the Event of Default remains unremedied even after expiration of the 
cure period (or such longer time period as may be agreed between the 
parties), if any, the Debenture Trustee shall: (1) in case of events of 
default pertaining to payment default, cross default, insolvency 
(including winding up, bankruptcy, etc.) and security, upon instructions 
received from any Debenture Holder and (2) in case of any other events 
of default, upon instructions received from Majority Debenture Holders), 
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have the following rights - 
Applying all cash proceeds arising in the Escrow Account towards 
repayment of the Issuer’s obligations to the Debenture Holders 
1. Acceleration for immediate payment for any Event of Default.  

2. Enforcement of Security and any rights available under Transaction 

documents. 

 

3. Applying the amounts standing to the credit of the Escrow Account 

and the Permitted Investments towards payment of dues under the Debt 

Securities. 

4. Exercise all or any rights or remedies of the Issuer under one or more 

Project Documents against any parties to such Project Documents.  

5. Exercise such other remedies as permitted or available under 

Applicable Law including any circulars issued by RBI. 

6. Take any action as may be specified in the Debt Security Trust Deed 

and other Debenture Documents. 

72.  Listing Listed on Wholesale Debt Market (WDM) segment of BSE Limited 

73.  Default Interest In case of default in payment of any monies accruing due on the 
respective due dates, the defaulted amount thereof shall carry 
Additional Interest, which shall be a rate of 2.0% per annum over and 
above the Coupon Rate in respect of any amounts which have not been 
paid on the respective due dates for the period of default or delay. 
 
In case of delay in listing beyond 4 (four) Business Days from the Issue 
Closing Date, the Company will pay additional interest of 1% p.a. over the 
Coupon Rate to the Debenture Holders from the expiry of 4 (four) 
Business Days from the Deemed Date of Allotment till the listing of Debt 
Securities. Further, the Company shall be permitted to utilise issue 
proceeds of its subsequent two privately placed issues only after 
receiving final listing approval from the Stock Exchange. 
 
In the event the security stipulated is not created and perfected within 
the timelines as stipulated in the column titled ‘Security’, additional 
interest of 2% (two percent) per annum or such higher rate as may be 
prescribed by law, shall be payable on the principal amount of the Debt 
Securities till the date of creation and perfection of the security interest.  
 
In the case of a delay in the execution of Debt Security Trust Deed, the 
Issuer shall refund the subscription fee with the agreed rate of interest 
or shall pay additional interest of 2% (Two Percent) per annum over  and 
above the applicable Coupon Rate until such time the conditions have 
been complied with at the option of the Debenture Holder(s).  

74.  Issue Opening Date 24th March 2021 

75.  Issue Closing Date 24th March 2021 

76.  Pay-in Date 25th March 2021 

77.  Deemed Date of Allotment 25th March 2021 

78.  Day Count Basis Actual/actual 

79.  Business Day All days on which the banks and money market are open for general 
business in Mumbai (other than a public holiday under Section 25 of the 
Negotiable Instruments Act, 1881 at Mumbai, India, or a Saturday or 
Sunday);. 



Information Memorandum 

Serial No.:[●]    

Investor name: [●]  

Private & Confidential  

For Private Circulation only 

 

75 

80.  Business Day Convention In case any Coupon Payment Date or the due date for the performance 
of any event, falls on a day which is not a Business Day the next Business 
Day shall be due date for the Coupon payment or the performance of the 
event. 
If the Redemption Date (also being the last Coupon Payment Date, in 
respect of the Debentures falls on a day which is not a Business Day, all 
payments to be made on the Redemption Date (including the accrued 
Coupon), shall be made on the immediately preceding Business Day. 
 
In the event the Record Date falls on a day which is not a Business Day, 
the immediately succeeding Business Day shall be considered as the 
Record Date. 

81.  Mode of Issuance & Timelines 
for allotment of Debentures  

Dematerialized and to be allotted within 2 (two) working days from the 
Deemed Date of Allotment. 

82.  Resolutions required The Issuer should ensure that all the consents (other than consents 
required from Present Lenders for creation of security which shall be 
obtained prior to creation of security under the Debenture Documents) 
and resolutions required to issue Debt Securities are in place prior to the 
issue. 

83.  Taxes All payments shall be subject to tax deduction at source as applicable 
under the Income Tax Act, 1961, and such tax deduction shall be made 
by the Issuer unless a tax exemption certificate/document is lodged at 
the registered office of the Issuer before relevant Record Date in respect 
of an Coupon Payment Date, or any other relevant date. 

84.  Other Expenses All expenses associated with this transaction (including without 
limitation, legal, printing, auditors’ fees, agency fees, trustee fees and 
listing fees) will be for the account of the Issuer. In addition, the Issuer 
will pay for all expenses incurred by the Lead Manager, including legal 
fees and all out-of-pocket expenses, whether or not the Debt Securities 
are issued 

85.  Majority Debenture Holders shall mean Debenture Holders holding equal to or more than 51% of the 
value of Debt Securities at that point of time. 
 
If there is no Event of payment default outstanding then for the purpose 
of obtaining any approval from Debenture Holders as required under 
Debt Security Trust Deed, the Debenture Trustee shall send a notice to 
all Debenture Holders for seeking their approval, within 15 Business Days 
from date of such notice failing which Debenture Trustee can consider 
deemed consent of all such Debenture Holders who will not respond to 
such notice. 

86.  Clear Market Provision Not applicable 

87.  Governing Law & Jurisdiction The Debt Securities shall  be governed by  Indian law. Any dispute arising 
out of any Debenture Documents shall be subject  to the jurisdiction of  
courts of Mumbai & Delhi, as set out in respective Debenture Documents 

88.  Record Date The Record Date will be 15 calendar days before the due date for 
payment of interest /principal. 

89.  SEBI Guidelines 1. SEBI InvIT Regulations; 
2. the Debenture Trustee Regulations; 
3. SEBI’s circular dated November 26, 2018 bearing reference number 

SEBI/HO/DDHS/CIR/P/2018/144, as amended/replaced from time to 
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time; 
4. SEBI’s circular dated April 13, 2018 bearing reference number 

SEBI/HO/DDHS/DDHS/CIR/P/2018/71, as amended/replaced from 
time to time; 

5. SEBI circular dated June 23, 2020 bearing reference no. 
SEBI/HO/DDHS/CIR/P/103/2020, as amended/replaced from time to 
time;  

6. SEBI Debt Regulations;  
7. SEBI LODR Regulations; and/ or 
8. any other notification, circular, press release, guidelines issued by the 

SEBI from time to time in relation to and as applicable to the 
transactions proposed in terms of the Debenture Documents and/or 
other applicable statutory and/or regulatory requirements, in each 
case to the extent applicable to the Issuer. 

90.  Approvals The Issuer will ensure that all authorisations/regulatory approvals and 
statutory approvals that pertain to this transaction will be in place prior 
to the issue of Debt Securities, including, without limitation, Debenture 
Trustee consent, and any authorizations or approvals under the SEBI 
regulations / Guidelines, each as amended from time to time, or any 
other relevant regulation. 
All relevant intimations, post security creation to be made to relevant 
authorities. 

91.  Information Provision The Issuer undertakes to provide information pertinent to a credit 
assessment of the Issuer by the Debenture Holders in a timely fashion. 
This information will include, but not be limited to, latest financial 
information, rating letter and rating rationale, copies of the resolutions 
authorizing the borrowing and the latest Issuer profile. 

92.  Issuance mode of the 
Instrument 

Demat only 

93.  Trading mode of the Instrument Demat only 

94.  Settlement mode of the 
Instrument 

RTGS/NEFT/ Fund transfer 

95.  Depository NSDL, CDSL 

96.  Creation of recovery expense 
fund 

The Issuer shall as may be required under the applicable SEBI regulations, 
create a recovery expense fund from time to time. 

97.  Conditions for breach of 
covenants (as specified in Debt 
Security Trust Deed 

Please see “Events of Default” and “Consequences of Events of Default” 

98.  Provisions related to Cross 
Default Clause  
 

Any default, howsoever described, occurs and/or is subsisting under any 
agreement or document relating to any financial indebtedness availed by 
the SPVs, Holding Companies and/or Issuer, as permitted under the 
Debenture Documents or in the event, any lender, including any financial 
institution or bank from whom the SPVs, Holding Companies and/or 
Issuer may have availed financial assistance has refused to disburse, or 
has cancelled or recalled its/ their assistance 

99.  Role and Responsibilities of 
Debenture Trustee 

As set out in the Debt Security Trust Deed 

100.  Risk factors pertaining to issue As detailed out in the Information Memorandum 
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12. DECLARATION 

The Issuer hereby declares that this Information Memorandum contains full disclosure in 

accordance with SEBI Debt Regulations and circulars issued thereunder. 

 

The Issuer also confirms that this Information Memorandum does not omit disclosure of 

any material fact which may make the statements made therein, in the light of the 

circumstances under which they are made, misleading. The Information Memorandum also 

does not contain any false or misleading statement. The Issuer accepts no responsibility for 

the statements made otherwise than in this Information Memorandum or in any other 

material issued by or at the instance of the Issuer and that anyone placing reliance on any 

other source of information would be doing so at his own risk.The Issuer declares that all 

the relevant provisions of the relevant regulations or guidelines issued by SEBI and other 

applicable laws have been complied with and no statement made in this Information 

Memorandum is contrary to the provisions of the regulations or guidelines issued by SEBI 

and other applicable law, as the case may be. 

 

The Issuer having made all reasonable inquiries, accepts responsibility for and confirms that 

the information contained in this Information Memorandum is true and correct in all 

material aspects and is not misleading in any material respect and that the opinions and 

intentions expressed herein are honestly held and that there are no other facts, the omission 

of which make this document as a whole or any of such information or the expression of 

any such opinions or intentions misleading in any material respect. The Issuer accepts no 

responsibility for statements made otherwise than in this Information Memorandum or any 

other material issued by or at the instance of the Issuer and anyone placing reliance on any 

other source of information would be doing so at his/her/their own risk. The information 

contained in this Information Memorandum is as applicable to privately placed debt 

securities and subject to information available with the Issuer. The extent of disclosures 

made in the Information Memorandum is materially consistent with disclosures permitted 

by regulatory authorities to the issue of securities made by companies in the past.  

 

Declaration by the Key Managerial Person of the Investment Manager 

 

a. The monies received under the offer shall be used only for the purposes and objects 

indicated in the Information Memorandum.  

b. The Issuer has complied with the provisions of the SEBI InvIT Regulations; 

c. The compliance with the SEBI InvIT Regulations and the rules made thereunder 

does not imply that payment of interest or repayment of any Debt Securities is 

guaranteed by the Central Government; and 

d. The monies received under the Issue shall be used only for the purposes and objects 

indicated in the Information Memorandum.  

 

I am authorised by the Board of Directors of the Investment Manager vide resolution dated 

March 16, 2021 to sign this Information Memorandum and declare that the subject matter 

of this Information Memorandum and matters incidental thereto have been complied with. 

Whatever is stated in this Information Memorandum and in the attachments thereto is true, 

correct and complete and no information material to the subject matter of this Information 

Memorandum has been suppressed or concealed and is as per the original records 
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maintained by the Trustee/Sponsor. It is further declared and verified that all the required 

attachments have been completely, correctly and legibly attached to this form. 

 

Signed for India Grid Trust 

 

Name: Swapnil Patil 

Designation: Company Secretary & Compliance Officer 

Date: 24th March 2021 

Place: Mumbai 
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ANNEXURE A 

APPLICATION FORM 

INDIA GRID TRUST 

Principal Place of Business: 01st Floor, Unit No 101, Windsor, Kalina Santacruz East, Mumbai, 

Maharashtra – 400098 

Telephone: +91 72084 93885 

;  

SEBI InvIT Registration Number:IN/InvIT/16-17/0005 

APPLICATION FORM FOR PRIVATE PLACEMENT OF  

Listed, Rated, Secured, Redeemable Non-Convertible Debt Securities 

 

ISSUE OPENS ON: March 24th 2021 

CLOSING ON: March 24th 2021 

 

Date of Application: [•] 

Name of the Investor: [Insert Name before printing] 

Dear Sirs, 

We have received, read, reviewed, and understood all the contents, terms and conditions and 

required disclosures in the information memorandum dated March 24th, 2021 (“Information 

Memorandum”) issued by India Grid Trust (the “Issuer”). We have also done all the required due 

diligence (legal or otherwise) without relying upon the information contained in the Information 

Memorandum. Now, therefore, we hereby agree to accept the Debt Securities mentioned hereunder 

or such smaller number as may be allocated to us, subject to the terms of the said Information 

Memorandum, this application form and other relevant documents. We undertake that we will sign 

all such other documents and do all such other acts, if any, necessary on our part to enable us to be 

registered as the holder(s) of the Debt Securities which may be allotted to us. The amount payable 

on application as shown below is remitted herewith. We note that the Issuer is entitled in their 

absolute discretion to accept or reject this application in whole or in part without assigning any 

reason whatsoever. 

Yours faithfully, 

For (Name of the Applicant) 

 

(Name and Signature of Authorised Signatory) 

The details of the application are as follows:  

 

 

 

 

 

APPLICATION FORM FOR DEBT SECURITIES (CONT.)  
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DEBT SECURITIES APPLIED FOR: 

No. of Debt Securities (in figures and in 

words)  

Issue Price per Debt Securities 

(Rs.)  

Amount 

(Rs.)  

   

   

Total   

 

Tax status of the Applicant (please tick one)  

1.Non-Exempt 2. Exempt under: Self-declaration Under Statute Certificate from I.T. Authority  

Please furnish exemption certificate, if applicable. 

 

We apply as (tick whichever is applicable)      

Financial Institution 

/ Non-Banking Finance Company 

Company   

 Insurance Company  Commercial Bank/RRB/Co-op. Bank/UCB 

 Body Corporate  Others: __________________________ 

 Mutual Fund 

PAYMENT PREFERENCE 

 

 

 

 

 

APPLICANT’S NAME IN FULL: 

                    

                    

Tax payer’s PAN  

 

 IT Circle/ Ward/ 

District 

 

 

 

 

MAILING ADDRESS IN FULL (Do not repeat name) (Post Box No. alone is not sufficient)  

Cheque  Draft   RTGS Payable at 
 

_____________ 
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Pin       Tel       Fax      

CONTACT PERSON 

NAME                      DESIGNATION         TEL. NO.                                      FAX NO.  

Email 

I / We, the undersigned, want delivery of the Debt Securities in Electronic Form. Details of my 

/ our Beneficiary (Electronic) account are given below: 

Depository Name  NSDL  CDSL 

Depository Participant Name   

DP ID         

Beneficiary Account Number          

Name of Applicant   

 

We understand that in case of allocation of Debt Securities to us, our Beneficiary Account as 

mentioned above would get credited to the extent of allocated Debt Securities. (Applicants must 

ensure that the sequence of names as mentioned in the application form matches that of the Account 

held with the DP). 

Name of the Authorized 

Signatory(ies) 

Designation Signature 

   

   

   

   

FOR BANK USE ONLY 

           

No. of Debt 

Securities (in words 

and figures) 

 

 

 Date of 

receipt of 

application 

      

Amount for Debt 

Securities (Rs.) (in 

words and figures) 

  Date of 

clearance of 

cheque 
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RTGS/Cheque/Fund 

Transfer/ Demand 

Draft drawn on 

(Name of Bank and 

Branch) 

Cheque/Demand 

Draft No./UTR 

No. in case of 

RTGS/ A/c no in 

case of FT  

RTGS/Cheque/ 

Demand Draft/ 

fund transfer 

Date 

 DP ID No.  

    Client ID 

No. 

 

 

 

……………………………………………..…………………TEAR….……………………………………

……………...... 

 

1. Application must be completed in full BLOCK LETTER IN ENGLISH except in case of 

signature. Applications, which are not complete in every respect, are liable to be rejected. 

2. The Application Form along with relevant documents should be forwarded to the corporate  

office of India Grid Trust (the “Issuer”) to the attention of Mr Swapnil Patil, Company 

Secretary & Compliance Officer on the same day the application money is deposited in the 

Bank. A copy of PAN Card must accompany the application. 

3. In the event of debt securities offered being over-subscribed, the same will be allotted in 

such manner and proportion as may be decided by the Issuer. 

4. The debt securities shall be issued in Demat form only and subscribers may carefully fill in 

the details of Client ID/ DP ID. 

5. In the case of application made under Power of Attorney or by limited companies, corporate 

bodies, registered societies, trusts etc., following documents (attested by Company 

Secretary /Directors) must be lodged along with the application or sent directly to the Issuer 

at its registered office to the attention of Mr Swapnil Patil, Company Secretary along with 

a copy of the Application Form. 

a. Memorandum and articles of association / documents governing constitution/ 

certificate of incorporation. 

b. Board resolution of the investor authorising investment. 

c. Certified true copy of the Power of Attorney. 

d. Specimen signatures of the authorised signatories duly certified by an appropriate 

authority. 

INDIA GRID TRUST 
Registered Office:F-1, The Mira Corporate Suites, 1 & 2, Ishwar Nagar, Mathura Road, New Delhi, 110 065 

SEBI InvIT Registration Number:IN/InvIT/16-17/0005 

 

APPLICATION FORM FOR PRIVATE PLACEMENT OF DEBT SECURITIES 

ACKNOWLEDGEMENT SLIP 

(To be filled by the Applicant) 

Received from _________________________________       an application for _____________ Debt Securities 

Address_______________________________________      cheque/ draft No.________________ dated _______________ 

_____________________________________________       Drawn on __________________________________________ 

_________________________________________      for Rs. (in figures)____________________________________ 

_______________ Pin Code ______________________      for Rs. (in words) ____________________________________ 
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e. PAN (otherwise exemption certificate by IT authorities). 

f. Specimen signatures of authorised persons. 

g. SEBI registration certificate, if applicable. 

 

The applicant represents and confirms that it has understood the terms and conditions of the Debt 

Securities and is authorised and eligible to invest in the same and perform any obligations related to 

such investment. 
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ANNEXURE B 

CONSENT LETTER FROM DEBENTURE TRUSTEE 
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ANNEXURE C 

CONSENT LETTER FROM REGISTRAR OF THE ISSUE 
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ANNEXURE D 

RATING LETTER  
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ANNEXURE E 

COPY OF BOARD RESOLUTION 
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ANNEXURE F 

COPY OF UNIT HOLDERS RESOLUTION 
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IN-PRINCIPLE APPROVAL FROM THE STOCK EXCHANGE 
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RELATED PARTY TRANSACTION 

 

Standalone  
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(Rs in Millions)

Sr. 

No.
Particulars

April 01, 2018 to 

March 31, 2019

April 01, 2017 to 

March 31, 2018

1 Unsecured loans given to subsidiaries

Jabalpur Transmission Company Limited                   4,321.37                 13,767.85 

Bhopal Dhule Transmission Company Limited                        20.00                   8,731.79 

RAPP Transmission Company Limited                               -                     2,550.18 

Purulia & Kharagpur Transmission Company Limited                               -                     3,987.65 

Maheshwaram Transmission Limited                        40.00                   3,740.15 

Patran Transmission Company Limited                   1,686.89                               -   

Sterlite Grid 1 Limited                      252.80                               -   

2 Interest income from subsidiaries

Jabalpur Transmission Company Limited                   1,905.14                   1,561.34 

Bhopal Dhule Transmission Company Limited                   1,298.27                   1,014.26 

RAPP Transmission Company Limited                      381.89                        47.16 

Purulia & Kharagpur Transmission Company Limited                      598.15                        73.74 

Maheshwaram Transmission Limited                      562.52                        69.17 

Patran Transmission Company Limited                      139.97                               -   

Sterlite Grid 1 Limited                           0.52                               -   

3 Repayment of loan from subsidiaries

Jabalpur Transmission Company Limited                               -                     1,638.52 

Bhopal Dhule Transmission Company Limited                               -                          91.81 

RAPP Transmission Company Limited                      201.60                           0.94 

Patran Transmission Company Limited                      101.77                               -   

4 Purchase of non convertible debentures of SGL1

Sterlite Power Grid Ventures Limited 
                              -                     5,880.36 

5 Purchase of equity shares of SGL1

Sterlite Power Grid Ventures Limited**                               -                                 -   

6 Indemnification of dues

Sterlite Power Grid Ventures Limited                        53.47                               -   

7

Sterlite Grid 1 Limited                               -                     1,001.96 

8 Amount received against indemnification of dues

Jabalpur Transmission Company Limited                        50.41                               -   

9 Reimbursement of expenses paid

Sterlite Investment Managers Limited                               -                          15.56 

Jabalpur Transmission Company Limited                           0.32                               -   

Bhopal Dhule Transmission Company Limited                           0.15                               -   

10

Sterlite Power Grid Ventures Limited                               -                     5,880.36 

Pravin Agarwal                               -                          91.34 

11 Distribution to unit holders

Sterlite Power Grid Ventures Limited                      709.20                      373.47 

Pravin Agarwal                        11.60                           5.99 

Harsh Shah                           0.06                               -   

Pratik Agarwal                           1.22                               -   

12 Advance receivable in cash

Sterlite Grid 1 Limited                           9.00                           4.60 

13 Trustee Fee

Axis Trustee Services Limited (ATSL)                           2.16                           2.94 

Relation

Sponsor and Project Manager/Entity 

with significant influence

Sponsor and Project Manager/Entity 

with significant influence

Subscription to optionally convertible redeemable preference 

shares

Trustee

Sponsor and Project Manager/Entity 

with significant influence

Sponsor and Project Manager/Entity 

with significant influence

Director of Sponsor

Director of Investment Manager

Director of Sponsor and Investment 

Manager

Subsidiary

Subsidiary

Subsidiary

Issue of unit capital

Sponsor and Project Manager/Entity 

with significant influence

Director of Sponsor

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Investment Manager

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary
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Consolidated 
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(Rs in million)

Sr. 

No.
Particulars

April 01, 2018 to March 

31, 2019

 April 01, 2017 to March 

31, 2018 

1

                                            -                                 5,880.36 

2

-                                        -                                      

3

53.47                                    -                                      

4

-                                        5,880.36                             

-                                        91.34                                  

5

-                                        2,870.52                             

6

-                                        961.84                                

7 Purchase of project asset in earlier years

Sterlite Grid 2 Limited # 252.80                                                                            -   

8

-                                        7,121.03                             

-                                        732.09                                

-                                        849.02                                

9

39.54                                    26.44                                  

10

130.53                                  87.54                                  

Purchase of equity shares of SGL1

Sterlite Power Grid Ventures Limited

Purchase of non convertible debentures of SGL1

Relation

Subsidiary of Sponsor

Issue of unit capital

Sponsor and Project Manager/Entity with 

significant influence
Sterlite Power Grid Ventures Limited 

Indemnification of liabilities 

Sterlite Power Grid Ventures Limited **

Sponsor and Project Manager

Sponsor and Project Manager/Entity with 

significant influence

Investment Manager

Sponsor and Project Manager

Subsidiary of Sponsor

Subsidiary of Sponsor

Subsidiary of Sponsor

Sterlite Power Grid Ventures Limited

Sterlite Grid 3 Limited #

Project Manager Fees 

Sterlite Power Grid Ventures Limited

Investment Manager Fees 

Sterlite Investment Managers Limited 

Sterlite Power Grid Ventures Limited

Pravin Agarwal

Sponsor and Project Manager/Entity with 

significant influence

Sterlite Grid 2 Limited #

Purchase of equity shares of RAPP Transmission Company Limited and Purulia & 

Kharagpur Transmission Company Limited

Sterlite Grid 2 Limited #

Purchase of equity shares of Maheshwaram Transmission Limited

Sterlite Grid 3 Limited #

Repayment of existing NCDs / loans in the SPVs acquired

Sponsor and Project Manager/Entity with 

significant influence

Subsidiary of Sponsor

Director of Sponsor
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ANNEXURE I 

 

PART A- LIMITED REVIEW STANDALONE FINANCIAL STATEMENT 
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PART B- AUDITED STANDALONE FINANCIAL STATEMENT 
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PART C- LIMITED REVIEW CONSOLIDATED FINANCIAL STATEMENT 
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PART-D AUDITED CONSOLIDATED FINANCIAL STATEMENT 
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PART C-AUDITED CASH FLOW STATEMENTS FOR THE IMMEDIATELY 

PRECEDING YEARS 
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ANNEXURE J 

 

PART A - EXISTING SECURED LOANS AS ON LATEST QUARTER ENDED ON 31st 

DECEMBER 2020 

 

Lender's 

Name 

Type of 

Facility 

Amount 

sanctioned 

(Rupees in crores) 

Principal 

amount 

outstanding 

(Rupees in 

crores) 

Repayment 

Date/Schedule 

Security 

IndusInd 

Bank 

Rupee 

Term 

Loan 

1000 1000 Bullet Payment 

FY 2028 
1. First Pari-passu 

Charge on entire 
current assets of the 
Issuer, including 
loans and advances 
(present & future) 
and any receivables 
accrued/realized 
from such loans and 
advances extended 
by the Issuer to its 
Hold Cos/ SPVs.  

 

2. First pari-passu 

charge on the Issuer 

Escrow Account, and 

all its sub-accounts 

(excluding 

ISRA/DSRA 

Accounts).  

 

3. First pari-passu 

charge on the ISRA and 

DSRA created for 

respective loan.  

 

4.First pari-passu 

charge/pledge over 

specified SPVs as per 

respective financing 

documents. 

Federal 

bank 

Limited  

Rupee 

Term 

Loan 

150 150 Bullet Payment 

FY 2026 

Axis bank 

Limited  

Rupee 

Term 

Loan 

750 500 13 Year 

Amortized loan 

 

 

 

 

 

 

 

 

 

 

 

 

 



Information Memorandum 

Serial No.:[●]    

Investor name: [●]  

Private & Confidential  

For Private Circulation only 

 

145 

PART B UNSECURED LOAN FACILITIES AS ON LATEST QUARTER END 

DECEMBER 31, 2020 

 

Rupee Term Loan Unsecured facility: 

 

Lender's 

Name 

Type of 

Facility 

Amount sanctioned 

(Rupees in crores) 

Principal amount 

outstanding 

(Rupees in crores) 

Repayment 

Date/Schedule 

NIL NIL NIL NIL NIL 

 

 

Foreign Currency Loan Unsecured facility: 

 

Lender’s Name   Type 

of 

Facility  

  Amount 

Sanctioned (in 

Millions) 

Principal 

amount 

Outstanding 

(In INR 

Crores) 

Repayment 

Date/ 

Schedule  

Facility in USD Currency: 

NIL NIL NIL NIL NIL 

 

Foreign Currency Bonds: 

 

Lender’s Name   Type of 

Facility  

  Amount 

Sanctioned 

(USD in 

Millions) 

Principal 

amount 

Outstanding 

(In INR 

Crores) 

Repayment 

Date/ 

Schedule  

NIL NIL NIL NIL NIL 

 

 

PART C - DETAILS OF NCDs AS ON LATEST QUARTER ENDON DECEMBER 31, 

2020 

 

Non-Convertible Debentures issued by the Issuer as on the date of the Information Memorandum 

 

Series Tenor/ 

Period of 

Maturity 

Coupon Amount 

(In INR 

Crores) 

Date of 

Allotment 

Redemption 

Date / 

Schedule 

Credit 

Rating 

Secured / 

Unsecured 

Security 

A 10 year 8.60% 250 31-08-2018 31-08-2028 CRISIL 

AAA 

Secured 1.  First Pari-passu 
Charge on entire 

current assets of the 

Issuer, including loans 
and advances (present 

& future) and any 

receivables 
accrued/realized from 

such loans and 

advances extended by 

B 10 Years 7.11% 435 14-02-2019 14-02-2029 CRISIL 

AAA 

Secured 

C 3 Years 9.10% 1400 04-06-2019 03-06-2022 CRISIL 

AAA 

Secured 

A-MLD 1280 Days 9% 200 05-07-2019 04-01-2023 CRISIL-

AAA MLD 

Secured 
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D 5 Years 9.10% 300 29-07-2019 29-07-2024 CRISIL-

AAA 

Secured the Issuer to its Hold 

Cos/ SPVs.  

 

2. First pari-passu 

charge on the Issuer 
Escrow Account, and 

all its sub-accounts 

(excluding 
ISRA/DSRA 

Accounts).  

 

3. First pari-passu 

charge on the ISRA and 

DSRA, if any created 
for respective series of 

Debt Securities.  

 

4.First pari-passu 

charge/pledge over 

specified SPVs as per 
respective debt security 

documents. 

E 3 Years 3 

Months 
8.85% 200 02-08-2019 02-11-2022 CRISIL-

AAA 
Secured 

B-MLD 1458 Days 8.4% 175 27-01-2020  24-01-2024 CRISIL-

AAA MLD 

Secured 

F 1 Yr & 9 

Months 
8.10% 100 15-06-2020 15-03-2022 CRISIL-

AAA 
Secured 

G 3 Year 8.40% 350 15-06-2020 

& 10-07-

2020 

14-06-2023 CRISIL-

AAA 

Secured 

H 3.5 Year 8.50% 400 03-09-2020 01-03-2024 CRISIL-

AAA 

Secured 

I 3.63 Year 7.00% 250 12-11-2020 28-06-2024 CRISIL-

AAA 

Secured 

J 4.5 Year 7.25% 150 29-12-2020 27-06-2025 IND AAA Secured 

K 5 Year 7.40% 100 29-12-2020 26-12-2025 IND AAA Secured 
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ANNEXURE K 

CASH FLOW ILLUSTRATION 

 

1) 7.25% Indigrid 2024 Secured Redeemable Debentures “Series I” 

 

Cash Flow 
Scheduled Date of 

Payment 
Actual Date of Payment Amount/Debenture 

Receipt 25-Mar-21 25-Mar-21 (10,00,000) 

1st Coupon 25-Mar-22 25-Mar-22 72,500 

2nd Coupon 25-Mar-23 25-Mar-23 72,500 

3rd Coupon 25-Mar-24 25-Mar-24 72,500 

4th Coupon 10-Apr-24 10-Apr-24 3,178 

Principal 

Repayment  

10-Apr-24 10-Apr-24 
10,00,000/- 

 

Face Value (per Debenture) 10,00,000  
Deemed Date of Allotment 25-Mar-2021  
Final Redemption Date 10-Apr-2024  
Coupon Rate 7.25% PA  
Day Count Convention Actual/Actual  

 

2) 7.25% Indigrid 2025 Secured Redeemable Debentures “Series II” 

 

Cash Flow 
Scheduled Date of 

Payment 
Actual Date of Payment Amount/Debenture 

Receipt 25-Mar-21 25-Mar-21 (10,00,000) 

1st Coupon 25-Mar-22 25-Mar-22 72,500 

2nd Coupon 25-Mar-23 25-Mar-23 72,500 

3rd Coupon 25-Mar-24 25-Mar-24 72,500 

4th Coupon 25-Mar-25 25-Mar-25 72,500 

5th Coupon 10-Apr-25 10-Apr-25 3,178 

Principal 

Repayment  

10-Apr-25 10-Apr-25 
10,00,000/- 

 

Face Value (per Debenture) 10,00,000  
Deemed Date of Allotment 25-Mar-2021  
Final Redemption Date 10-Apr-2025  
Coupon Rate 7.25% PA  
Day Count Convention Actual/Actual  
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3) 7.25% Indigrid 2026 Secured Redeemable Debentures “Series III” 

 

Cash Flow 
Scheduled Date of 

Payment 
Actual Date of Payment Amount/Debenture 

Receipt 25-Mar-21 25-Mar-21 (10,00,000) 

1st Coupon 25-Mar-22 25-Mar-22 72,500 

2nd Coupon 25-Mar-23 25-Mar-23 72,500 

3rd Coupon 25-Mar-24 25-Mar-24 72,500 

4th Coupon 25-Mar-25 25-Mar-25 72,500 

5th Coupon 25-Mar-26 25-Mar-26 72,500 

6th Coupon 03-Apr-26 03-Apr-26 1,788 

Principal 

Repayment  

03-Apr-26 03-Apr-26 
10,00,000/- 

 

Face Value (per Debenture) 10,00,000  
Deemed Date of Allotment 25-Mar-2021  
Final Redemption Date 03-Apr-2026  
Coupon Rate 7.25% PA  
Day Count Convention Actual/Actual  

 

Note: Above illustration of cash flows is as per scheduled amortization on the Redemption Dates. 

 

 


