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Subject: Submission of Half-Yearly Valuation Report of Assets and declaration of NAV of India Grid 
Trust as on September 30, 2019 
 
Dear Sir/ Madam, 
 
1. Pursuant to Regulation 21, 23 and other applicable provisions of Securities and Exchange Board of India 

(Infrastructure Investment Trusts) Regulations, 2014 (SEBI InvIT Regulations) read with all the 
Schedules and Circulars issued thereunder and as amended from time to time, please find attached the 
Half-Yearly Valuation Report of the assets of India Grid Trust for the half year ended on September 30, 
2019 and; 

 
2. The Net Asset Value pursuant to Regulation 10 of SEBI InvIT Regulations based on the valuation report 

issued by Valuer is as follows: 
 

Statement of Net Assets at Fair Value as at September 30, 2019 

   (Rs in Million)  

A.  Total Assets 1,14,788.50 
B.  Total Liabilities 55,659.60 

C.  Net Assets (A-B) 59,128.91 

* Outstanding Units 583.48 
NAV at Fair Value 101.34 

 
 
You are requested to take the same on record. 
 
Thanking you, 
 
For and on behalf of the Sterlite Investment Managers Limited 
Representing India Grid Trust as its Investment Manager 

 

 

Swapnil Patil 
Company Secretary & Compliance Officer 
ACS-24861 
 
Copy to: 
Axis Trustee Services Limited 
The Ruby, 2nd Floor, SW,29, Senapati Bapat Marg, 
Dadar West, Mumbai- 400 028, Maharashtra, India 
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Date: 25" October 2019 

The Board of Directors Mr. S Sundararaman, 
Sterlite Investment Managers Limited Registered Valuer, 
12! Floor, we work, 247 Park, 5B, “A” Block, 
247 embassy, Hindustan C. Bus Stop, 5" Floor, Mena Kampala Arcade, Lal Bahadur Shastri Road, New #18 & 20, Thiagaraya Road, 

T.Nagar, Gandhi Nagar, Vikhroli West, : 
Mumbai City, Maharashtra, 400079 Chennai — 600 017 

The Board of Directors 
India Grid Trust 

(Axis Trustee Services Limited acting on behalf of the Trust) 
12" Floor, we work, 247 Park, 
247 embassy, Hindustan C. Bus Stop, 
Lal Bahadur Shastri Road, 

Gandhi Nagar, Vikhroli West, 

Mumbai City, Maharashtra, 400079 

Sub: Valuation as per SEBI {infrastructure Investment Trusts) Regulations, 2014, as amended 
“the SEBi InvIT Regulations”) 

Dear Sirs/Madams, 

1, Mr. S. Sundararaman (“Registered Valuer’ or “RV" or “t’ or “My” or “Me”) bearing IBBI registration 
number IBBIRV/06/2018/10238, have been appointed vide letter dated 15! October 2019, as an 
independent vatuer, as defined under the SEB! InviT Regulations, by Sterlite Investment Managers 
Limited (‘the Investment Manager” or “SIML"), acting as the investment manager for India Grid Trust 
(‘the Trust”) and Axis Trustee Services Limited (‘the Trustee") acting as the trustee for the Trust, for 
the purpose of the financial valuation of the special purpose vehicles (defined hereinafter below) as 
per the requirements of the Securities and Exchange Board of India (Infrastructure Investment Trusts} 
Regulations, 2014, as amended (“SEBI InviT Reguiations”). 

The Trust operates and maintains the following special purpose vehicles: 

SrNo. Name of the SPV 

Bhopal Dhule Transmission Company Limited (BDTCL") 
Jabalpur Transmission Company Limited ("JTCL") 
Maheshwaram Transmission Limited (MTL) 
RAPP Transmission Company Limited ("RTCL") 
Purulia & Kharagpur Transmission Company Limited ("PKTCL") 
Patran Transmission Company Limited ("PTCL") 
Northern Region Strengthening Scheme XXIX Transmission Limited ("NRSS") 
Odisha Generation Phase - II Transmission Limited COGPTL") 
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(together referred to as “the SPVs"). 

The SPVs were acquired by the Trust and are to be valued as per Regulation 21(5) contained in the 
Chapter V of the SE8! InviT Regulations 

| have relied on explanations and information provided by the Invesiment Manager. Although, | have 
reviewed such data for consistency, those are not independently investigated or otherwise verified. | 
and my team has no present or planned future interest in the Trust, the SPVs or the Investrnent 
Manager except to the extent of this appointment as an independent valuer and the fee for this 
Valuation Report (‘Report’) which is not contingent upon the values reported herein. The valuation 
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analysis should not be construed as investment advice, specifically, | do not express any opinion on the suitability or otherwise of entering into any financial or other transaction with the Trust. 
| am enclosing the Report providing opinion on the fair enterprise value of the SPVs on a going concern basis as at 30% September 2019 (“Valuation Date”). Enterprise Value (‘EV’) is described as the total value of the equity in a business plus the value of its debt and debt related liabilities, minus any cash or cash equivalents to meet those fiabilities. The attached Report details the valuation methodologies used, calculations Performed and the conclusion feached with respect to this valuation, 

The analysis must be considered as a whole. Selecting portions of any analysis or the factors that are considered in this Report, without considering all factors and analysis together could create a misleading view of the Process underlying the valuation conclusions. The preparation of a valuation is @ complex process and is not necessarily susceptible to partial analysis or summary description. Any attempt to do so could lead to undue emphasis on any particular factor or analysis. 
The valuation provided by RV and the valuation Conclusion are included herein and the Report complies with the SEBI InviT Regulations and guidelines, circular or notification issued by the Securities and Exchange Board of India {“SEBI") there under, 
Please 

Report, which are contained in Section 10 of this Report. This letter, the Report and the summary of 

RV draws your attention to the limitation of liability clauses in Section 10 of the Report. 
This letter should be read in conjunction with the attached Report. 

Yours faithfully, 

MN 
S. Sundararaman 
Registered Valuer 
'BBI Registration No - 'BBIRV/06/2018/10238 
Place: Chennai 
UDIN : 19028423AAAAHV4339 

Enct: As above 

it. S Sundararaman, Registered Valuer, Registered Valuer Regislation No - (8BURVOB/2018/10238 ~ To SBLA' Block SPF Io0r Mena Kampaia Arcade, New #18 & 20, Thiagaraya Road, T Nagar, Chennai — 600 O17 India Tat's0t Ax n0ac tinne
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Definition, abbreviation & glossary of terms 

  

  

Abbreviations Meaning 
BDTCL Bhopal Dhule Transmission Company Limited 
BOOM Build-Own-Operate-Maintain 

Capex Capital Expenditure 
CCIL Clearing Corporation of India Limited 
CERC Central Electricity Regulatory Commission 
Ckms Circuit Kilometres 
CoD Commercial Operation Date 
DCF Discounted Cash Flow 
EBITDA Eamings Before Interest , Taxes , Depreciation and Amortization 
Ev Enterprise Value 
FCFF Free Cash Flow to the Firm 
FY Financial Year Ended 31S March 
FYP: Five year Plan 
H&Co. Haribhakti & Co. LLP, Chartered Accountants 
INR Indian Rupees 
Ivs ICAI Valuation Standards, 2018 
JTCL Jabalpur Transmission Company Limited 
kv Kilo Volts 
LTTC Long Term Transmission Customer 
Mn Million 
MTL Maheshwaram Transmission Limited 
NAV Net Asset Value Method 
NCA Net Current Assets Excluding Cash and Bank Balances 
NRSS Northern Region Strengthening Scheme XXIX Transmission Limited 
OGPTL Odisha Generation Phase - II Transmission Limited 
O&M Operation & Maintenance 
PGCIL Power Grid Corporation of India Limited 
PKTCL Purulia & Kharagpur Transmission Company Limited 
PTCL Patran Transmission Company Limited 
RTCL RAPP Transmission Company Limited 
RV Registered Valuer 

SEBI Securities and Exchange Board of India 

SEBI InvIT Regulations 

SIML or Investment Manager 
SPGVL or the Sponsor 

the SPV 

T&D 

the Trust or InviT 

the Trustee 
TAO 

TSA 

WACC 

SEBI (Infrastructure Investment Trusts) Regulations, 2014, as 
amended 
Sterlite Investment Managers Limited 
Sterlite Power Grid Ventures Limited 
Special Purpose Vehicle 
Transmission & Distribution 
India Grid Trust 

Axis Trustee Services Limited 
Tariff Adoption Order 
Transmission Service Agreement 
Weighted Average Cost of Capital 

£ 
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tA, 

1.41. 

1.1.2. 

1.1.4, 

1.1.6. 

Executive Summary 

Background 

The Trust 

India Grid Trust (“the Trust’) was established on 21%t October 2016 as an irrevocable trust pursuant to the trust deed under the Provisions of the Indian Trusts Act, 1882 by SPGVL and is registered with the Securities and Exchange Board of India (‘SEBI’) as an InvIT on November 28, 2016, Pursuant to the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended (‘the SEBI InvIT Regulations”). It is established to own inter-state power transmission assets in India. The units of the Trust are listed on the National Stock Exchange of India Limited and BSE Limited since 6M June 2017. 

Shareholding of the Trust as on 30! September 2019 
  

  

  

Sr. No. Particulars No. of Units % 1 Sponsor 8,75,48,026 15% 2 Insurance Companies 3,38,73,714 6% 3 Mutual Fund 73,27,908 1% 4 Financial Institutions or Banks 79,60,680 1% 5 Provident or pension funds 24,95,367 0% 6 Foreign Portfolio Investors 33,05,11,104 57% 7 Non-institutional investors 11,37,66,282 19% Total 
58,34,83,081 100%   Source: BSE Limited 

The Sponsor 

Sterlite Power Grid Ventures Limited (‘SPGVL” or “the Sponsor’) is mainly engaged into the business of installation and operation of electricity transmission projects in India and Brazil. Shareholding of the Sponsor as on 30" September 2019 
  

  

  

Sr. No. Particulars 
%. 1 Sterlite Power Transmission Limited 100% Total 

100%   Source: Investment Manager 

Investment Manager 

Sterlite Investment Managers Limited (“the Investment Manager” or “SIML”) has been appointed as the investment manager to the Trust by Axis Trustee Services Limited (“the Trustee”) and will be responsible to carry out the duties of such a person as mentioned under SEBI InviT Regulations. Shareholding of the Investment Manager as on 30! September 2019 
  

    

  

Sr. No. Particulars 
% 1 Electron IM PTE. Ltd (KKR affiliate entity) 60% 2 Sterlite Power Grid Ventures Limited 40% Total 

100%   Source: Investment Manager 

5 
<<This space intentionally left blank>> 
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ess 

1.2.1. 

1.2.2. 

Financial Assets to be Valued: 

SrNo. Name of the SPV 

Bhopal Dhule Transmission Company Limited ("BDTCL") 
Jabalpur Transmission Company Limited ("JTCL") 
Maheshwaram Transmission Limited ("MTL") 
RAPP Transmission Company Limited ("RTCL") 
Purulia & Kharagpur Transmission Company Limited ("PKTCL") 
Patran Transmission Company Limited ("PTCL") 
Northern Region Strengthening Scheme XXIX Transmission Limited ("NRSS") 
Odisha Generation Phase - II Transmission Limited ("OGPTL") 

O
@
N
O
O
R
W
N
o
S
 

(together referred to as “the SPVs”) 

Group Structure of the Trust as at 30! September 2019 

Sterlite Investment Manager Limited India Grid Trust . ‘Axis Trustee Investment Manager ° The Trust - Trustee 

| 
| ——__, 

| i 
100% | 100% 1 | 0% | 

| | 

  

        

  

| | 100% | 100% | 100% | 100% | 100% | 100%] 100% | 100% | y ! ¥ ' 
BoTCL sTCL. RTCL PKTCL MTL PTCL ‘NRSS oceTL, 

‘Scope of work includes enterprise valuation of the highlighted SPVs 
% Represents Economic Ownership 

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

Purpose and Scope of Valuation 

Purpose of Valuation 

As per Regulation 21(5) of Chapter V of the SEBI InviT Regulations, 
“a half yearly valuation of the assets of the InvIT Shall be conducted by the valuer for the half-year ending September 30" for a publicly offered InviT for incorporating any key changes in the previous six months and such half yearly valuation report shall be prepared within one month from the date of end of such half year.” 

In this regard, the Investment Manager and the Trustee intends to undertake the fair enterprise valuation of the SPVs as on 30" September 2019. 

In this regard, the Investment Manager and the Trustee have appointed Mr. S. Sundararaman (“Registered Valuer” or “RV” or “I” or “My” or “Me”) bearing IBBI registration number IBBI/RV/06/2018/10238 to undertake the fair valuation at the enterprise level of the SPVs as per the SEBI InviT Regulations as at 30" September 2019. Enterprise Value (“EV”) is described as the 
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total value of the equity in a business Plus the value of its debt and debt retated liabilities, minus any cash or cash equivalents to meet those liabilities, 
1.2.3. Registered Valuer declares that: 

i. The RV is competent to undertake the financial valuation in terms of the SEB! InviT 
Regulations; 

ji, The RV is independent and has prepared the Valuation Report (“the Report”) on a fair and 
unbiased basis; 

iff. RV has valued the SPVs based on the valuation standards as specified under sub- regulation 10 of regulation 21 of SEBI InviT Regulations. 
1.2.4, This Report covers all the disclosures required as per the SEBI InviT Regulations and the valuation of the SPVs is impartial, true and fair and in compliance with the SEBI inviT Regulations. 

Scope of Valuation 

1.2.5. Nature of the Asset to be Valued 

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

Valuation Base means the indication of the type of value being used in an engagement. In the Present case, RV has determined the fair value of the SPVs at the enterprise level. Fair Value Bases defined as under: 

Fair Vatue 

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

Valuation Date is the specific date at which the value of the assets to be valued gets estimated or measured. Valuation is time specific and can change with the passage of time due to changes in the condition of the asset to be valued. Accordingly, valuation of an asset as at a particular date can be different from other date(s). 

The Valuation Date considered for the fair enterprise valuation of the SPVs is. 30" September 2019 (‘Valuation Date”). The attached Report is drawn up by reference to accounting and financial information as on 30" September 2019. The RV is not aware of any other events having occurred since 30" September 2019 till date of this Report which he deems to be significant for his vatuation analysis. 

1.2.8. Premise of Value 

Premise of Value refers to the conditions and circumstances how an asset is deployed. In the present case, RV has determined the fair enterprise value of the SPVs ona Going Concer Vatue defined as under: 

Going Concern Value 

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

1.2.9. For the amount pertaining to the operating working capital, the Investment Manager has acknowledged to consider the provisional financial statements as on 30! September 2019 to carry out the valuation of the SPVs. 
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13: Summary of Valuation 
  

| have assessed the fair enterprise value of each of the SPVs on a stand-alone basis by using the 

discounted cash flow method under the income approach. Following table summarizes my 

explaination on the usage or nonusage of different valuation methods: 

  

  

Valuation Valuation 
Approach Methodology US¢4 Explanation 
Cost Net Asset No NAV does not capture the future earning potential of 
Approach Value the business. 

The revenue of the projects are defined for 35 years 
under the TSA. Hence, the growth potential of the 

. SPVs and the true worth of its business would be 
ae é Roane Yes reflected in its future earnings potential and 

therefore, jethod under the income approact oes oe fore, DCF Method under the i h 
has been considered as an appropriate method for 
the present valuation exercise. 

Market The equity shares of SPVs are not listed on any 

Market Price No recognized stock exchange of India. Hence, | was 

unable to apply market price method. 

In the absence of any exactly comparable listed 
companies with characteristics and parameters 

Approach 

Comparable 
Companies No similar to that of the SPVs, | have not considered 

CCM method in the present case. 

Comparable In the absence of adequate details about the 
No Comparable Transactions, | was unable to apply the 

Transactions CTM method. 

Under the DCF Method, the Free Cash Flow to Firm (FCFF) has been used for the purpose of 

valuation of each of the SPVs. In order to arrive at the fair EV of the individual SPVs under the 

Discounted Cash Flow (DCF) Method, | have relied on unaudited financial statements as at 30" 

September 2019 prepared in accordance with the Indian Accounting Standards (Ind AS) and the 

financial projections of the respective SPVs prepared by the Investment Manager as at the 

Valuation Date based on their best judgement. The discount rate considered for the respective 

SPVs for the purpose of this valuation exercise is based on the Weighted Average Cost of Capital 

for each of the SPVs. As all the SPVs under considerations have executed projects under the 

BOOM model, the ownership of the underlying assets shall remain with the Trust even after the 

expiry of 35 years. Accordingly, terminal period value i.e. value on account of cash flows to be 

generated even after the expiry of concession period of 35 years has been considered. Based on 
the methodology and assumptions discussed further, RV has arrived at the Fair Enterprise Value 

of the SPVs as on the Valuation Date: 

  

  

  

Sr No. SPVs WACC Fair EV (INR Mn) 

1 BDTCL 8.22% 19,091 

2 JTCL 8.27% 14,774 

3 MTL 7.99% 5,383 

4 RTCL 8.28% 4,173 

5 PKTCL 8.40% 6,477 

6 PTCL 8.34% 2,442 

7 NRSS 7.92% 44,349 

8 OGPTL 8.07% 13,878 

Total of all SPVs 110,567 
  

(Refer Appendix 1 & 2 for the detailed workings) 
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Further to above considering that present valuation exercise is based on the future financial 

performance and based on opinions on the future credit risk, cost of debt assumptions, etc., which 

tepresent reasonable expectations at a particular point of time, but such information, estimates or 

opinions are not offered as predictions or as assurances that a particular level of income or profit 

will be achieved, a particular event will occur or that a particular level of income or profit will be 

achieved, a particular event will occur or that a particular price will be offered or accepted. Actual 

results achieved during the period covered by the prospective financial analysis will vary from 

these estimates and variations may be material. Accordingly, a quantitative sensitivity analysis is 

considered on the following unobservable inputs: 

1. Weighted Average Cost of Capital (WACC) by increasing / decreasing it by 0.5% 

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

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

| understand that there are various other unobservable valuation inputs like regulatory changes, 

tax changes, capital expenditure etc which are difficult to estimate and run sensitivity on the same 

and based on which there can be an impact on fair enterprise valuation. 

Fair Enterprise Valuation Range based on WACC parameter 

  

  

  

  

  

  

  

INR Min 

Base WACG WACC 
SrNo. SPVs wacc EV +0.5% EV 05% EV 

1 BDTCL 8.22% 19,091 8.72% 18,236 7.72% 20,045 

2 JTCL 8.27% 14,774 8.77% 14,047 7.77% 15,586 

3 MTL 7.99% 5,383 8.49% 5,105 7.49% 5,696 

4 RTCL 8.28% 4,173 8.78% 3,982 7.78% 4,383 

5 PKTCL 840% 6477 8.90% 6,187 7.90% 6,786 

6 PTCL 8.34% 2,442 8.84% 2,335 7.84% 2,562 

7 NRSS 792% 44,349 8.42% 42,369 7.42% 46,555 

8 OGPTL 8.07% 13,878 8.57% 13,241 7.57% 14,592 

Total of ali SPVs 110,567 105,511 116,204 

Fair Enterprise Valuation Range based on Total Expenses parameter 

INR Min 

Base Expenses Expenses SNe. SPVS  pOorees EV PY 20% EV OK EV 

1 BDTCL 207 19,091 249 = 18,385 166 19,796 

2 JTCL 98 44,774 118 = 14,473 78 15,073 

3 MTL 45 5,383 54 5,236 36 5,530 

4 RTCL 27 4,173 33 4,088 22 4,257 

5 PRKTCL 48 6.477 58 6,318 38 6,635 

6 PTCL 28 2,442 34 2,340 22 2,545 

7 NRSS 182 44,349 219 43,699 146 45,000 

8 OGPTL 73 13,878 88 13,651 59 14,104 

Total of all SPVs 110,567 108,190 112,941 
  

£ 
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Fair Enterprise Valuation Range based on Terminal Period Value parameter 

  

  

  

INR Mn 

Terminal Period TV Tv 
SrNo. SPVs Value (“TV”) EV 420% EV 20% EV 

1 BDTCL 1,254 19,091 1,505 19,342 1,003 18,840 

2 JTCL 1,076 14,774 1,291 14,989 861 14,553 

3 MTL 343 5,383 442 5,452 27s 5,314 
4 RTCL 181 4,173 217 4,209 145 4,136 

5 PKTCL 263 6,477 315 6,529 210 6,424 

6 PTCL 106 2,442 128 2,464 85 2,421 

7 NRSS 1,937 44,349 = 2,325 44,737 1,550 43,962 

8 OGPTL 635 13,878 762 14,005 508 13,751 

Total of all SPVs 4,140,567 4,11,727 4,09,406 
  

The above represents reasonable range of fair enterprise valuation of the SPVs. 

<<This space intentionally left blank>> 
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Procedures adopted for current valuation exercise 

| have performed the valuation analysis, to the extent applicable, in accordance with ICAI Valuation 

Standards, 2018 (“IVS”) issued by the Institute of Chartered Accountants of India read with sub- 

regulation 10 of regulation 21 of SEBI InvIT Regulations. 

In connection with this analysis, | have adopted the following procedures to carry out the valuation 

analysis: 

2.2.1. Requested and received financial and qualitative information relating to the SPVs; 

2.2.2. Obtained and analyzed data available in public domain, as considered relevant by me; 

2.2.3. Discussions with the Management on: 

e Understanding of the businesses of the SPVs — business and fundamental factors 

that affect its earning-generating capacity including strengths, weaknesses, 
opportunities and threats analysis and historical and expected financial 

performance; 

2.2.4. Undertook industry analysis: 

e Research publicly available market data including economic factors and industry 

trends that may impact the valuation 

e Analysis of key trends and valuation multiples of comparable companies/comparable 

transactions, if any, using proprietary databases subscribed by us. 

2.2.5. Analysis of other publicly available information 

2.2.6. Selection of valuation approach and valuation methodology/(ies), in accordance with IVS, 

as considered appropriate and relevant by us. 

2.2.7. Determination of fair EV of the SPVs. 

<<This space intentionally left blank>> 
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3. 

3.1. 

3.2. 

3.3. 

3.4. 

Overview of the InviT and the SPVs 

The Trust 

The Trust is registered with SEBI pursuant to the SEBI InviT Regulations. The Trust was 

established on 21 October 2016 by SPGVL as the Sponsor to own inter-state power transmission 

assets in India. The units of the Trust are listed on the National Stock Exchange of India Limited 

and BSE Limited since 6" June 2017. 

The Trust has acquired SPVs in the following chronology: 
  

  

Sr No. Name of the SPVs Date of acquisition 

1 BDTCL 30! May 2017 

2 JTCL 30" May 2017 

3 MTL 415" February 2018 

4 RTCL 45! February 2018 

5 PKTCL 15'" February 2018 

6 PTCL* 30" August 2018 

7 NRSS 3'4 June 2019 

8 OGPTL 27" June 2019 
  

*PTCL was acquired from Techno Electric & Engineering Company Limited 

The Trust, pursuant to the ‘Right of First Offer’ deed had a ‘right of first offer’ to acquire eight 

projects of the Sponsor out of the same five are acquired and three can still be acquired pursuant 

to right of first offer. 

Following is the financial summary of the projects which the Trust had acquired from the Sponsor 

namely, BDTCL, JTCL, MTL, RTCL, PKTCL, NRSS and OGPTL and PTCL from Techno Electric & 

Engineering Company Limited: 

  

Enterprise Value (INR Mn) 

Asset Name 34 mar19 30-Sep-18 31-Mar-18 30-Sep-17 31-Mar-17 31-Mar-16 31-Mar-15 Acquisition 
  

  

  

Value 

BDTCL 19,470 19,694 20,319 21,431 21,541 21,812 20,113 

JTCL 14,608 14,937 15,431 15,988 16,125 19,407** 14,295 37,020* 

MTL 5,268 5,423 5,564 5,218 = —————_NA—_—___ 4,697 

RTCL 4,035 4,084 4,054 3,935 = ——_————_NA—___—_ 3,542 

PKTCL 6,390 6,481 6,618 6,512 ©_—————_NA—-—____ 5,861 

PTCL 2,423 2,401 SNA 2,320 

NRSS. NA- 40,465 

OGPTL NA. 11,980 
  

*Consolidated Purchase Price paid by the Trust for the acquisition at the time of Initial Public Offer 

**For JTCL, the Investment Manager had previously projected the incremental revenue to be at 

40% of the non escalable revenue charges during the valuation exercise of 31% March 2016, 

however the same was subsequently reduced to 9.8903% of non escalable charges during the 

valuation exercise of 31% March 2017 as per the CERC order dated 8" May 2017. 

<<This space intentionally left blank>> 
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Following is the map showing area covered by the SPVs of the Trust: 

      
S Yedduraitbra: va I 

iL 
Meéhboobnagar 

   

Source: Investment Manager 
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3.5. Bhopat Dhule Transmission Company Limited (BDTCL) 

3.5.1. Summary of details of BDTCL are as follows: 
  

  

Parameters Details 

Project Cost INR 21,634 Mn 

Total Length 944 ckms 

Scheduled COD 34st March, 2014 

Expiry Date 35 years from COD 

Trust's stake 100% economic ownership 
  

Source: Investment Manager 

3.5.2. The BDTCL project was awarded to SGL 1 by the Ministry of Power on 31* January 2011 for a 35 

year period from the scheduled commercial operation date on a. Build-Own-Operate-Maintain 

("BOOM") basis. The expiry date of TSA shall be the date which is 35 years from the scheduled 

Commercial Operation Date (“COD”) of the project. 

3.5.3.  BDTCL. operates six extra high voltage overhead transmission lines of 944 Ckms comprising four 

765 kV single circuit lines of 891 Ckms and two 400 kV dual circuit lines of 53 Ckms. The single 

circuit fines comprise a 260 ckms line from Jabalpur to Bhopal in Madhya Pradesh, a 176 Ckms 

line from Bhopal to Indore in Madhya Pradesh, a 192 Ckms line from Aurangabad to Dhule in 

Maharashtra and a 263 Ckms line from Dhule (Maharashtra) to Vadodara (Gujarat). The double 

circuit lines consist of a 36 Ckms line within Dhule and a 17 Ckms line within Bhopal. In addition, 

the project includes two 3,000 MVA sub-stations, one each in Bhopal and Dhule. 

3.5.4. BDTCL facilitates the transfer of electricity from coalfired power generation sources from the 

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

3.5.5. BDTCL consists of the following transmission lines and is being implemented on contract basis: 
  

  

Transmission tine! | ocation ieath Specifications Actual COD Gontrution 

Jabalpur — Bhopal Madhya Pradesh 260 765 kV SIC 9th June 2015 22% 

Bhopal — Indore Madhya Pradesh 176 «= 765kKVSIC sey November 12% 

(wppToL) Madhya Pradesh 17 400KV DIC 12th August 2014 2% 

ie ~Dhule Maharashtra 192 7eskvsic BN December 40% 

Phu ere) ogni 263. «-76SkVSIC 13th June 2015 16% 

phue (SErCL) Maharashtra 36 4onkv ac) Sm December 4% 

Bhopal Sub-station Madhya Pradesh - = 7X 4.00 MVA Both September 17% 

Dhule Sub-station Maharashtra - too or pecember 17% 
  

Source: Investment Manager 

<< This space is intentionally feft blank >> 
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3.5.6. Operating Efficiency history of BDTCL: 

1.90% 1.66% 1.87 % 178% 184% 1.95% 

    
a4 a Q2. 93 Q4 ai a2 03 a4 at Q2 03 Q4 ai Q2 

JFY16 FY17 FY17 FY17 FY17 FY18 FY18 FY18 FY18 FY19 FY19 FY19 FY19 FY20 FY20 

= Normative Availability Availability Over Normative 

Source: Investment Manager 

3.5.7. Pictures of BDTCL: 

  

Date: 27" September 2016 
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3.6. Jabalpur Transmission Company Limited (JTCL) 

3.6.1. Summary of details of JTCL are as follows: 
  

  

Parameters Details 

Project Cost INR 49,183 Mn 

Total Length 992 ckms 

Scheduled COD 4st March, 2014 

Expiry Date 35 years from COD 

Trust's stake 400% economic ownership 
  

Source: Investment Manager 

3.6.2. The JTCL project was awarded to SGL1 by the Ministry of Power on 419 January 2011 for a 35 

year period from the scheduled commercial operation date on a BOOM basis. The expiry date of 

TSA shall be the date which is 35 years from the scheduled COD of the project. 

3.6.3.  JTCL operates two extra high voltage overhead transmission jines of 892 Ckms in the states of 

Chhattisgarh and Madhya Pradesh comprising one 765 kV dual circuit line of 757 Ckms from 

Dharamjaygarh (Chhattisgarh) to Jabalpur (Madhya Pradesh) and one 765 kV single circuit Line of 

235 Ckms from Jabalpur to Bina in Madhya Pradesh. 

3.6.4.  JTCL alleviates transmission capacity bottlenecks and expands the reliability and stability of the 

power grid in westem and northem India by providing open access to transmit power from the 

independent power projects in the east of india. 

3.6.5.  JTCL consists of the following transmission lines and is being implemented on contract basis: 

  

Route 

  

Transmission . oe mati, Contribution 

line / Sub-Station Location Jength Specifications Actual COD fo total tariff 

(ckms) 

Chhaitisgarh, 

dabalpur an Madhya 787 76SKVDIC 14th September 2015 
vaya Pradesh 

. Madhya 
Jabalpur-Bina Pradesh 235 785 kV SIC tst July 2015 28% 

  

Source: Investment Manager 

<< This space is intentionally left blank >> 
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3.6.6. Operating Efficiency history of JTCL: 

4, 2.00% 2.00% 14 

      
Q4 Qi @2 @3 4 a1 Q2 Q3 G4 Qi Q2 Q3 A At @ 

FY16 FY17 FY17 FY17 FY17 FY18 FY18 FY18 FY18 FY19 FY19 FY19 FY19 FY20 FY20 

= Normative Availability Availability Over Normative 

Source: Investment Manager 

3.6.7. Pictures of JTCL: 

  

Date: 27 September 2016 
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3.7. 

3.7.4. 

3.7.2. 

3.7.3. 

3.7.4. 

Maheshwaram Transmission Limited (MTL} 

Summary of details of MTL are as follows: 
  

  

Parameters Details 

Project Cost INR 3,841 Mn 

Total Length 477 ckms 

Scheduled COD June, 2018 

Expiry Date 35 years from COD 

Trust's stake 100% economic ownership 
  

Source: Investment Manager 

The MTL project was awarded to Sterlite Grid Limited 3 by the Ministry of Power on 10" June 2015 

for a 35 year period from the scheduled commercial operation date on BOOM basis. The expiry 

date of TSA shail be the date which is 35 years from the scheduled COD of the project. 

MTL will create a key component to enable Southern region to draw more power from North-East- 

West Grid and address the issue of power stability in Telangana region. The improved grid 

connectivity shall facilitate power procurement from the ISTS network to the beneficiary states 

Telangana, Tamil Nadu, Seemandhra and Karnataka to meet their electricity demands. The project 

is envisaged to provide grid connectivity for Maheshwaram 765/400 kV Pooling Substation and 

Nizamabad 765/400 kV Substation. 

The project consists of the following transmission lines and is being implemented on contract 

  

  

basis: 

Secinn i Route Sbuti. Transmission line / - i A Contribution 
Sub-Station Location length Specifications Actual COD to total tariff 

(ckms) 
Maheshwaram (PG) 
~ Mehboob Nagar Telangana 197 400 kV D/C 14th Dec 2017 35% 

2 Nos. of 400 kV line 
bays at Mehboob 

Nagar sis of Telangana - QO 14th Dec 2017 0% 

TSTRANCO 
Nizamabad “ 
Yeddumailaram Telangana 279 400 kV D/C 14th Oct 2017 65% 

2 Nos. of 400 kV line 
bays at 
Yeddumailaram Telangana 400 kV D/C 14th Oct 2017 0% 
(Shankarapali) S/S 
of TSTRANCO 

Source: investment Manager 

<< This space is intentionally left blank >> 
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3.7.5. | Operating Efficiency history of MTL: 

1.98% 2.00% 2.00% 

“Q3 FY18 Q4FY18 QIFY19 Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 

= Normative Availability Availability Over Normative 

Source: Investment Manager 

3.7.6. Pictures of MTL: 
a 

\       

Date: 5 September 2017 
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3.8. RAPP Transmission Company Limited (RTCL) 

3.8.1. | Summary of details of RTCL are as follows: 

  

  

RTCL 

Parameters Details 

Project Cost INR 2,601 Mn 

Totat Length 403 ckms 

Scheduled COD February, 2016 

Expiry Date 35 years fram COD 

Trust's stake 100% economic ownership 
  

Source: Investment Manager 

3.8.2, The RTCL project was awarded to Sterlite Grid Limited 2 by the Ministry of Power on 24" July 

2013 for a 35 year period from the scheduled commercial operation date on a BOOM basis. The 

expiry date of TSA shall be the date which is 35 years from the scheduled Commercial Operation 

Date (“COD”) of the project. 

3.8.3. RAPP Transmission Company Limited ("RTCL”) project transfers power from the atomic power 

plant near Kota in Rajasthan to Shujalpur in Madhya Pradesh to provide the path for the 

evacuation of electricity generated at RAPP-7 and 8. Its route tength is 201 Kms. The network will 

act as an interregional link between the Northern and the Western region. 

3.8.4, RTCL alleviates transmission capacity bottlenecks and expands the reliability and stability of the 

power grid in westem and northern India by providing open access fo transmit power from the 

independent power projects in the west of India. 

3.8.5. | RTCL consists of the following transmission lines and is being implemented on contract basis: 
  

  

sees, Route abaiti 
Transmission 4 i _ Contribution 
line [ Sub-Station Location length Specifications Actual COD to total tariff 

{ckms) 

Rajasthan 
RAPP-Shujalpur and Madhya 403 400 kV D/C 1st March 2016 100% 

Pradesh 
  

Source: Investment Manager 

<< This space is intentionally left blank >> 
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3.8.6. Operating Efficiency history of RTCL: 

  

Q4 Qi Q2 @3 Q4 Qi Q2 Q Q4 Qi Q2 Q3 4 QI Q2 
FY16 FY17 FY17 FY17 FY17 FY18 FY18 FY18 FY18 FY19 FY19 FY19 FY19 FY20 FY20 

Normative Availability Availability Over Normative 

Source: Investment Manager 

3.8.7. Pictures of the RTCL: 

  

Date: 5 September 2017 
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3.9. Purulia & Kharagpur Transmission Company Limited (PKTCL) 

3.9.1. Summary of details of PKTCL are as follows: 
  

  

Parameters Details 

Project Cost INR 4,405 Mn 

Total Length 545 ckms 

Scheduled COD 14th March 2016 

Expiry Date 35 years from COD 

Trust's stake 100% economic ownership 
  

Source: Investment Manager 

3.9.2. The PKTCL project was awarded to Sterlite Grid Limited 2 by the Ministry of Power on 6" August 

2013 for a 35 year period from the scheduled commercial operation date on a Build Own Operate 

Maintain (“BOOM”) basis. The expiry date of TSA shail be the date which is 35 years from the 

scheduled Commercial Operation Date (“COD”) of the project. PKTCL project has been brought 

into existence, keeping in view the growing generation capacity in the eastern region. It was much 

heeded fo strengthen the interconnection of the state grids with regional grids to facilitate 
exchange of additional power between them. Its route Jength is 545 Ckms. 

3.9.4. PKTCL consists of the following transmission lines and is being implemented on contract basis: 
  

Transmission Route 

  

line / Sub- Location length Specifications Actual COD Contribution 
Station (ckms) 

West 
paragpur Bengal, 322 400kV DIC 18th June 2016 54% 

Jharkhand 

West 
Purulia— Ranchi Bengal, 223 400 kV DiC 7th January 2017 46% 

Jharkhand 
  

Source: Investrnent Manager 

<<This space intentionally left blank>> 
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3.9.5. Operating Efficiency history of PKTCL: 

12.00% 2.00% 1.99% 2.00% 1.85% 1.84% 1.88% 2.00% 4, 1% 1.68% 1.83% 1.75% 1.88%    
Qt @2 Q3 4 at Q2 Q@3 4 at a2 Q a4 ai Q 
FY17 FY17 FY17 FY17 FY18 FY18 FY18 FY18 FY19 FY19 FY19 FY19 FY20 FY20 

= Normative Availability Availability Over Normative 

Source: Investment Manager 

3.9.6. Pictures of PKTCL: 

  

Date: 5 September 2017 
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3.10. Patran Transmission Company Limited (PTCL) 

3.10.1. Summary of details of the PTCL are as follows: 
  

  
Parameters Details 

Project Cost INR 2,250 Mn 

Total Length 0 ckms (only substation) 

Scheduled COD 41th November, 2016 

Expiry Date 35 years from COD 

Trust's stake 100% economic ownership 
  

Source: investment Manager 

3.10.2. The PTCL project located in Patran Village Nihal, Punjab was awarded to TEECL by the Ministry of 

Power for a 35 year period from the scheduled commercial operation date on a Build-Own- 

Operate-Maintain (“BOOM”) basis. The expiry date of TSA shall be the date which is 35 years from 

the scheduled COD of the project. 

3.10.3. The PTCL project's need arose because of the partial grid disturbance in the Patial - Sangrur 

district of Punjab in July 2011. There were 5 substations of 220 kV in the vicinity and a need for 400 

/ 220 kV substation was felt to avoid the unbalanced loading. The 400/220 kV Sis at Patran would 

be connecied to the grid by LILO of Patial-Kaithal 400 kV D/C 

3.10.4. The project consists of the following transmission lines and is being implemented on contract 

  

  

basis: 

Transmission Route et] 

line/Sub- Location length Specifications Actual COD Cnet 
Station (ckms} 

a A Patran, 
Patiala-Kaithal Punjab 0 400 kV D/C 42th November 2016 100% 

  

Source: investment Manager 

<< This space is intentionally left blank >> 
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3.10.5. Operating Efficiency history of PTCL: 

      
Qi a2) G3) O4 686i 2 kak as ksi 

FY17 FY17 FY17 FY17 FY18 FY18 FY18 FY18 FY19 FY19 FY19 FY19 FY20 FY20 

= Normative Availability Availability Over Normative 

Source: Investment Manager 

3.10.6. Pictures of PTCL: 

  

Date: 27" September 2016 
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3.11. Northern Region Strengthening Scheme XXIX Transmission Limited (NRSS) 
3.11.1. Summary of details of NRSS are as follows: 
  

  

Parameters Details 
Project Cost INR 28,082 Mn 
Total Length 830 ckms/ 415 kms 
TSA Agreement Date 2nd January 2014 
Scheduled COD Sth August 2018 
Expiry Date 35 years from COD 
Trust's stake 100% economic ownership 
  Source: Investment Manager 

3.11.2. The NRSS project was awarded by the Ministry of Power on 2° January 2014 for a 35 years 
period from the scheduled commercial operation date on a BOOM basis. 

3.11.3. The NRSS XXIX Transmission Limited Project is expected to deliver over 2,000 MW of electricity 
from Punjab to the Kashmir Valley by strengthening the transmission system in these two states. 
The Jalandar-Samba 400 kV D/C transmission line was commissioned in June 2016. NRSS XXIX 
Transmission Limited commissioned the other two 400 kV double circuit transmission lines and 
one 400/220 kV GiS sub-station in September 2018. The SPV would operate and maintain these 
for a minimum tenure of 35 years. 

3.11.4. NRSS consists of the following transmission fines and jine bays and is being implemented on 

  

  

contract basis: 

Transmission Route chee jine/Sub- Location length —_Specifications Actual COD foreunaon Station {ckms)} 

Jatandar- Samba Puta, 57 400 kV D/C tine 24th June 2016 22% 
Samba - Two 400 kV D/C, : Jak 560 One 400/220 kV GIS 2nd September 2018 78% margarh 

sub-station 

  Source: investment Manager 

<<This space intentionally teft blank>> 
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3.11.5. Operating Efficiency history of the NRSS: 

00% 2.00% 2.00% 2.00% 2.00% 1.96% 1.61% 1.38% 1.57% 1.87% 1.50% 1.26% 191% 1.39% 

i 
Qi @2 @3 @Q4 Qi @2 Q3 4 at a2 Q3 Q4 Qi a 

FY17 FY17 FY17 FY17 FY18 FY18 FY18 FY18 FY19 FY19 FY19 FY19 FY20 FY20 

   
= Normative Availability Availability Over Normative 

Source: Investment Manager 

3.11.6. Pictures of NRSS: 

  

Date: 5 September 2017 
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3.12. 

3.12.4. 

3.12.2. 

3.12.3. 

3.12.4. 

Qdisha Generation Phase - ll Transmission Limited (OGPTL) 

Summary of details of OGPTL are as follows: 
  

  

Parameters Details 

Project Cost INR 12,200 Mn 

Total Length 710 ckms/355 kms 

TSA Agreement 20th November 2015 

Scheduled COD as per TSA O8th August 2019 

Expiry Date 35 years from COD 
Trust's stake 100% economic ownership 
  

Source: investment Manager 

The OGPTL project was awarded to SGL 3 by the Ministry of Power on 19" January 2011 for a 35 

years period from the scheduled commercial operation date on a BOOM basis. 

The OGPTL project is a part of Common Transmission System for Phase — ll Generation Projects 

and Immediate Evacuation System for OPGC Projects in Odisha. The transmission lines will be 

part of the interstate transmission network providing additional evacuation up fo 5,000 MW of 

electricity from Odisha-based plants that are seeking better access to power-consuming centers. 

The OPGC — Jharsuguda 400 kV D/C transmission line was commissioned in August 2017 and 

Jharsuguda — Raipur 765 kV D/C transmission line in April 2019. The SPV would operate and 

maintain these for a minimum tenure of 35 years. 

OGPTL consists of the following transmission lines and line bays and is being implemented on 

contract basis: 
  

  

ae 7 Route aha eh 
Transmission Line Location Length Specifications Actual COD conten 

(ckms) 
Jharsuguda - 
Raipur Odisha 608 765 kV DIC 6th April 2019 94% 

OPGC - Raipur Odisha 102 400 kV D/C 30th August 2017 6% 
  

Source: Investment Manager 

ge 
<< This space is intentionally left blank >> 
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3.12.5. Operating Efficiency history of OGPTL: 

]     
Q3FY18 Q4FY18 Q1FY19 Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 

= Normative Availability Availability Over Normative 

Source: Investment Manager 

3.12.6. Pictures of OGPTL: 

  

Date: 27" December 2018 
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Overview of the Industry 

4.1.1. 

4.2.1. 

4.2.2. 

4.2.3. 

4.3.1. 

4.3.2. 

Introduction: 

India is the third largest producer and third largest consumer of electricity in the world, 
with the installed power capacity reaching 362.12 GW as of 30" September 2019. The 
country also has the fifth largest installed capacity in the world. 

Over FY10-FY19, electricity production in India grew at a CAGR of 5.50%.Per capita 
electricity consumption in the country grew at a CAGR of 4.96%, during FY11-19, 
reaching 1,181 KWh in FY19. 

Demand and Supply 

Demand: India continues to be a power deficient country even after an increasing trend in 
demand in the past. It is expected that energy requirement will continue to grow at 
healthy CAGR of 6.3% over FY19 to FY23. The Primary growth drivers for rapid 
expansion in India’s energy demand include green energy corridors for renewables, 
widening inter-regional demand-supply mismatch, rise in cross border trading in South 
Asian countries, rise in short term open access transactions, etc. 
Supply: India has seen a robust growth in the installed power generation capacity in the 
past four years. With a generation of 1,561 TWh, India is the third largest producer and 
the third largest consumer of electricity in the world. 

Details of Installed power capacity in India are as follows :- 

Total installed capacity as at 30 September 2019 
  

  

  

  

  

  

Sector Total Capacity (GW) —% of Total 
State sector 103.01 28.45% 
Central sector 167.61 46.29% 
Private sector 91.50 25.26% 

Total 362.12 100.00% 

Mode wise installed capacity as at 30'" September 2019 

Particulars Total Capacity (GW) % of Total 
Thermal: 
- Coal 196.89 54.37% 
- Lignite 6.26 1.73% 
- Gas 24.94 6.89% 
- Diesel 0.51 0.14% 
Nuclear 6.78 1.87% 

Hydro 45.40 12.54% 
Renewable Energy 

Source (MNRE) 

Total 362.12 100.00% 

81.34 22.46% 

India’s economic outlook 

According to World Bank, India has retained its Position as the fastest-growing economy 
in the world in 2015, after overtaking China in the previous year. India’s growth rate is 
significantly higher than the world average of around 4% and is also higher than other 
developing economies, such as China, Brazil, Indonesia and sub-Saharan African 
nations. 

Power is one of the key sectors attracting FDI inflows into India. 
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4.3.3. 

4.3.4. 

4.3.5. 

4.4.4, 

4.4.2. 

44.3, 

4.4.4, 

4.4.5, 

4.46. 

44.7. 

44.8, 

From April 2000 to March 2018, India recorded FDI of US$ 7.6 billion in non-conventional 
energy sector. New and renewable energy sector witnessed maximum power generation 
capacity addition, since 2000, 

Cumulative FDI inflows into the sector from April 2000-March 2019 were US$ 14.32 
billion. 

The ongoing liberalization of India's FDI regime has also led to a surge in investments, 
especially after the launch of the ‘Make in India’ campaign in October 2014. Reduced 
macroeconomic vulnerability, coupled with improved government spending in 
infrastructure sectors, has enhanced India's Global Competitive Index (GCI) ranking to 
68 in 2018-19 from 71 in 2014-15. 

Power transmission network in India 

The transmission segment plays a key role in transmitting power continuously from the 
generation plants to various distribution entities. Transmission and sub-transmission 
systems supply power to the distribution system, which, in turn, supplies power to end 
consumers, In India, the Transmission and Distribution ("T&D") system is a three-tier 
structure comprising distribution networks, state grids and regional grids. 
The distribution networks and state grids are primarily owned and operated by the 
respective State Transmission utilities or state governments {through state electricity 
departments). Most inter-state and inter-regional transmission links are owned and 
operated by Power Grid Corporation of India Limited (‘PGCIL’), which facilitates the 
transfer of power from a surplus region to the ones with deficit. 
The government's focus on providing electricity to rural areas has led to the T&D system 
being extended to remote villages. The total length of transmission lines in the country 
has grown at a slow rate of 6% CAGR during FY 11 and FY 17. The total transmission 
network has increased from 4, 07,569 Ckms in FY 11 to around 6,04,193 Ckms in FY 18. 
As on January 2018 approx. 7.2% of total transmission network is owned by private 
players which showcase the need of more private sector Participation in this space. india 
has been underinvested as far as transmission is concemed. 

PGCIL has remained the single largest Player in inter regional power transmission 
capacity addition contributing to 45%-50% of the total investment in the sector. With a 
planned expenditure outlay of INR 1,10 Trillion for the 12" five year plan. 
Of the total capacity-addition projects in transmission during the 12th FYP, about 42% 
can be attributed to the state sector. The share of private sector in transmission line and 
substation additions since the beginning of 12th FYP is 14% and 7%, respectively, as the 
Majority of high-capacity, long-distance transmission projects were executed by PGCIL 
and state transmission utilities during this period. 
In order to strengthen the power system and ensure free flow of power, significant 
investments would be required in the T&D segment. Moreover, commissioning of 
additional generation capacity, rising penetration of renewable energy, regional demand- 
supply mismatches, upgradation of existing lines, rising cross border power trading would 
necessitate huge investments in transmission sector in India. 
Thus, going forward, the share of power sector investments are expected to veer towards 
the T&D segment. Moreover, strong government focus on the T&D segment will also 
support investments. CRISIL Research expects the transmission segment share in total 
power sector investments to rise sharply to 33% over 2017-21 from only 20% over 2012- 
16. Thus, we expect transmission segments investments to increase 1.5 times to INR 3.1 
trillion over 2017-21 as compared fo the previous 5 year period. 
(Source: CRISIL Opportunities in power transmission in India - March 2019 & August 2019 and 
IBEF report on Power sector in india- January 2019 & August 2019 and Central Electricity Authority 
Data as mentioned in PGCIL and Adani Transmission Limited. Annual Report 2017-18.) 
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5.1. 

5.2. 

5.3. 

5.4. 

5.5. 

Valuation Methodology and Approach 

The present valuation exercise is being undertaken in order to derive the fair EV of the SPV. 

The valuation exercise involves selecting a method suitable for the purpose of valuation, by 
exercise of judgment by the valuers, based on the facts and circumstances as applicable to the 
business of the company to be valued. 

There are three generally accepted approaches to valuation: 

(a) “Cost” approach 

(b) “Market” approach 

(c) “Income” approach 

Cost Approach 

The cost approach values the underlying assets of the business to determine the business value. 
This valuation method carries more weight with respect to holding companies than operating 
companies. Also, cost value approaches are more relevant to the extent that a significant portion of 
the assets are of a nature that could be liquidated readily if so desired. 

Net Asset Value (“NAV") 

The NAV Method under Cost Approach considers the assets and liabilities, including intangible 
assets and contingent liabilities. The Net Assets, after reducing the dues to the preference 
shareholders, if any, represent the value of a company. 

The NAV Method is appropriate in a case where the main strength of the business is its asset 
backing rather than its capacity or potential to earn profits. This valuation approach is also used in 
case where the firm is to be liquidated i.e. it does not meet the “going concern’ criteria. 

As an indicator of the total value of the entity, the net asset value method has the disadvantage of 
only considering the status of the business at one point in time. 

Additionally, NAV does not properly take into account the earning capacity of the business or any 
intangible assets that have no historical cost. In many aspects, net asset value represents the 
minimum benchmark value of an operating business. 

Market Approach 

Under the Market approach, the valuation is based on the market value of the company in case of 
listed companies and comparable companies trading or transaction multiples for unlisted 
companies. The Market approach generally reflects the investors’ perception about the true worth 
of the company. 

Comparable Companies Multiples (“CCM”) Method 

The value is determined on the basis of multiples derived from valuations of comparable 
companies, as manifest in the stock market valuations of listed companies. This valuation is based 
on the principle that market valuations, taking place between informed buyers and informed sellers, 
incorporate all factors relevant to valuation. Relevant multiples need to be chosen carefully and 
adjusted for differences between the circumstances. 

Comparable Transactions Multiples (“CTM”") Method 

Under the CTM Method, the value is determined on the basis of multiples derived from valuations 
of similar transactions in the industry. Relevant multiples need to be chosen carefully and adjusted 
for differences between the circumstances. Few of such multiples are EV/Earnings before Interest, 
Taxes, Depreciation & Amortization (“EBITDA”) multiple and EV/Revenue multiple. 

¢ 
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5.6. 

5.7. 

5.8. 

Market Price Method 

Under this method, the market price of an equity share of the company as quoted on a recognized 
stock exchange is normally considered as the fair value of the equity shares of that company 

where such quotations are arising from the shares being regularly and freely traded. The market 
value generally reflects the investors’ perception about the true worth of the company. 

Income Approach 
The income approach is widely used for valuation under "Going Concern" basis. It focuses on the 

income generated by the company in the past as well as its future eaming capability. The 
Discounted Cash Flow Method under the income approach seeks to arrive at a valuation based on 
the strength of future cash flows. 

Discounted Cash Flow (“DCF”) Method 

Under DCF Method value of a company can be assessed using the Free Cash Flow to Firm 
Method (“FCFF”) or Free Cash Flow to Equity Method (“FCFE”). Under the DCF method, the 
business is valued by discounting its free cash flows for the explicit forecast period and the 
perpetuity value thereafter. The free cash flows represent the cash available for distribution to both, 
the owners and creditors of the business. The free cash flows in the explicit period and those in 
perpetuity are discounted by the Weighted Average Cost of Capital (“WACC’”). The WACC, based 
on an optimal vis-a-vis actual capital structure, is an appropriate rate of discount to calculate the 
Present value of the future cash flows as it considers equity—debt risk by incorporating debt-equity 
ratio of the firm. 

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

The discounting factor (rate of discounting the future cash flows) reflects not only the time value of 
money, but also the risk associated with the business’ future operations. The Business/EV 
(aggregate of the present value of explicit period and terminal period cash flows) so derived, is 
further reduced by the value of debt, if any, (net of cash and cash equivalents) to arrive at value to 
the owners of the business. 

Conclusion on Valuation Approach 
  

It is pertinent to note that the valuation of any company or its assets is inherently imprecise and is 
subject to certain uncertainties and contingencies, all of which are difficult to predict and are 
beyond our control. In performing our analysis, | have made numerous assumptions with respect to 
industry performance and general business and economic conditions, many of which are beyond 
the control of the SPVs. In addition, this valuation will fluctuate with changes in prevailing market 
conditions, and prospects, financial and otherwise, of the SPVs, and other factors which generally 
influence the valuation of companies and their assets. 

The goal in selection of valuation approaches and methods for any financial instrument is to find 
out the most appropriate method under particular circumstances on the basis of available 
information. No one method is suitable in every possible situation. Before selecting the appropriate 
valuation approach and method, | have considered various factors, inter-alia, the basis and 
Premise of current valuation exercise, purpose of valuation exercise, respective strengths and 
weaknesses of the possible valuation approach and methods, availability of adequate inputs or 
information and its reliability and valuation approach and methods considered by the market 
participants. 
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Cost Approach 

The existing book value of EV of the SPVs comprising of the value of its Net fixed assets and 
working capital based on the unaudited financial statement as at 30" September 2019 and based 
on audited financial statement as at 31% March 2019 and of the respective SPVs prepared as per 
Indian Account Standards (JND AS) are as under: 

  

  

INR Min 

Book EV 
SrNo. SPVs Unaudited Audited 

30% Sept19 34%* Mar 19 

1 BDTCL 18,664 18,944 
2 JTCL 14,905 14,541 

3 MTL 3,765 3,823 
4 RTCL 2411 2,430 
5 PKTCL 4,165 4,241 
6 PTCL 1,774 1,866 
7 NRSS 27,400 27,753 
8 OGPTL 12,304 11,878 
  

In the present case, since the SPVs have entered into TSA, the revenue of SPVs are pre- 
determined for the life of the projects. In such scenario, the true worth of the business is reflected 
in its future earning capacity rather than the cost of the project. Accordingly, since the NAV does 
not capture the future eaming potential of the businesses, I have not considered the cost approach 
for the current valuation exercise. 

Market Approach 

The present valuation exercise is to undertake fair EV of the SPVs engaged in the power 
\iransmission business for a specific tenure. Further, the tariff revenue expenses are very specific 
to the SPVs depending on the nature of their geographical location, stage of project, terms of 
profitability. In the absence of any exactly comparable listed companies with characteristics and 
parameters similar to that of the SPVs, | have not considered CCM method in the present case. In 
the absence of adequate details about the Comparable Transactions, | was unable to apply the 
CTM method. Currenily, the equity shares of SPVs are not listed on any recognized stock 
exchange of india. Hence, | was unable to apply market price method. 

Income Approach 

The SPVs are operating as BOOM model based projects. The revenue of the projects are defined 
for 35 years under the TSA. Hence, the growth potential of the SPVs and the true worth of its 
business would be reflected in its future earnings potential and therefore, DCF Method under the 
income approach has been considered as an appropriate method for the present valuation 
exercise. 
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6.1. 

Valuation of the SPVs 
  

| have estimated the EV of the SPVs using the DCF Method. While carrying out this engagement, | 
have relied extensively on the information made available to me by the Investment Manager. | 
have considered projected financial statement of the SPVs as provided by the Investment 
Manager. 

Valuation 

The key assumptions of the projections provided to us by the Investment Manager are: 

Key Assumptions 

6.1.1. Transmission Revenue: The transmission revenue of the SPVs comprises of non 
escalable transmission revenue, incremental revenue, if applicable and escalable 
transmission revenue as provided in the TSA read with Tariff Adoption Order (“TAO”). 

e Non Escalable Transmission Revenue: The Non Escalable Transmission Revenue 
remains fixed for the entire life of the project. | have corroborated the revenue considered 
in the financial projections with the respective TSA read with TAO and documents provided 
to us by the Investment Manager. 

¢ Incremental Revenue: Incremental Revenue is considered in MTL and NRSS due to 
change in law and order, mainly due to introduction of GST in FY2017, the additional 
expenditure incurred due to such change in law shall be reimbursed as per the CERC 
order dated 11 March 2019 and 17" December 2018 respectively. Accordingly, | have 
received computation of such incremental revenue provided to us by the Investment 
Manager. 

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

6.1.2. Incentives: As provided in the respective TSA, if the annual availability exceeds 98%, the 
SPVs shall be entitled to an annual incentive as provided in TSA. Provided no incentives 
shall be payable above the availability of 99.75%. Based on the past track record of the 
asset and the general industry standard, the annual availability shall be above 98% where 
the SPVs shall be entitled to the incentives as provided in the respective TSA. 

6.1.3. Penalty: If the annual availability in a contract year falls below 95%, the SPVs shall be 
liable for an annual penalty as provided in the TSA. Based on our analysis in Para 6.1.2, in 
the present case, it is assumed that the annual availability will not fall below 95% and 
hence, penalty is not considered in the financial projections. 

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

¢ Operations & Maintenance (“O&M”): O&M expenditure is estimated by the Investment 
Manager for the projected period based on the inflation rate as determined for the SPVs. 
The Investment Manager has projected expenses to be incurred for the O&M of the SPVs 
including, but not limited to, transmission line maintenance expenses, rates and taxes, 
legal and professional fees and other general and administration expenses. | have relied 
on the projections provided by Investment Manager on the O&M expenses for the 
projected period. 

e Insurance Expenses: | understand from the Investment Manager that the insurance 
expenses of the SPVs are not reasonably expected to inflate for the projected period. | 
have relied on the projections provided by the Investment Manager on the insurance 
expenses for the projected period. 
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Depreciation: The book depreciation has been provided by the Investment Manager till 

the life of the SPVs, For calcutating depreciation as per Income Tax Act for the projected 

period, | have considered depreciation rate as specified in the Income Tax Act and WDV 

as provided by the Investment Manager. 

Capex: As represented by the Investment Manager, regarding the maintenance capex, the 

same has already been considered in the Operations & Maintenance expenditure for the 

projected period and regarding the expansion capex, the SPVs are not expected to incur 

any Capex in the projected period except for BDTCL, PTCL. 

Tax and Tax Incentive: There have been changes in tax regime pursuant to introduction 

of Taxation Laws (Amendment) Ordinance 2019 made on 20" September 2019 which was 

enacted to make certain amendments in the Income Tax Act 1961 and the Finance (No 2) 

Act 2019. 

The Invesiment Manager is in the process of evaluating the tax regime to be adapted for 

the SPVs. As per the discussions with the Investment Manager, the old provision of 

Income Tax Act has been considered for the projected period of the SPVs for the current 

valuation exercise, which inter alia provides benefits of additional depreciation and section 

8OIA, with a basic corporate tax rate of 25% or 30% based on revenue of the respective 

SPVs (with applicable surcharge and cess) along with revised MAT rate of 15% (with 

applicable surcharge and cess), wherever applicable. 

The SPVs who have commenced operations on or before 31% March 2017 are eligible for 

tax holiday under section 801A of Income Tax Act. Such tax holiday shall be available for 

any 10 consecutive years out of 15 years beginning from the date of COD. Therefore, 

BDTCL, JTCL, RTCL, PKTCL, PTCL, NRSS (JS line) are eligible for the tax holiday of 

80IA based on their commencement of operations before 31%! March 2017. 

Working Capital: The Investment Manager has represented the working capital 

requirement of the SPVs for the projected period. The operating working capital 

assumptions for the projections as provided by the Investment Manager comprises of trade 

receivables and trade payables. 

of Ongoing Material Litigation on Valuation 

Oo September 2019, there are ongoing tax jitigations having deposits under dispute for the 

is disclosed below. As represented by the Investment Manager, the SPVs will receive the 

amounts pertaining to the same in the following FYs.. 
  

Deposits under dispute 

  

SPVs (INR Mn) Realisation in FY 

BDOTCL 58,96 2024 
JTCL 56.38 2021 
MTL - - 
RTCL 4.82 2021 
PKTCL 26.30 2021 
PTCL - - 
NRSS - - 
OGPTL, 0.02 2020 
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6.3. Calculation of Weighted Average Cost of Capital for the SPV 

6.3.4. Cost of Equity: 

Cost of Equity (CoE) is a discounting factor ta calculate the returns expected by the equity 

holders depending on the perceived level of risk associated with the business and the 

industry in which the business operates. 

For this purpose, 1 have used the Capital Asset Pricing Model (CAPM), which is a 

commonly used model to determine the appropriate cost of equity for the SPVs. 

K(e) = Rf + (ERP* Beta) + CSRP 

Wherein: 

K(e) = cost of equity 

Rf = risk free rate 

ERP = Equity Risk Premium 

Beta = a measure of the sensitivity of assets to returns of the overall market 

CGSRP = Company Specific Risk Premium (in general, an additional company-specific risk 

premium wilt be added to the cost of equity calculated pursuant to CAPM). 

For valuati\on exercise, | have arrived at adjusted cost of equity of the SPVs based on the 

above calculation (Refer Appendix 1) 

6.3.2. Risk Free Rate: 

| have applied a risk free rate of return of 6.88% on the basis of the relevant zero coupon 
yield curve as on 30" September 2019 for government securities having a maturity period 

of 10 years, as quoted on the website of Clearing Corporation of India Limited (“CCIL”). 

6.3.3. Equity Risk Premium (“ERP”): 

Equity Risk Premium is a measure of premium that investors require for investing in equity 

markets rather than bond or debt markets. The equity risk premium is estimated based on 

consideration of historical realised returns on equity investments over a risk-free rate as 

fepresented by 10 year government bonds. Based on the above a 7% equity risk premium 
for india is considered appropriate. 

Beta: 

Beta is a measure of the sensitivity of a company’s stock price to the movements of the 

overall market index. In the present case, | find it appropriate to consider the beta of 

companies in similar business/ industry to that of the SPVs for an appropriate period. 

Based on our analysis of the listed InviTs and other companies in power and infrastructure 

sectors, | find it appropriate to consider the beta of Power Grid Corporation of India Limited 

(PGCIL’) for the current valuation exercise. 

| have further unlevered the beta of PGCIL based on market debt-equity of the respective 

company using the following formula: 

Unlevered Beta = Levered Beta /[1 + (Debt / Equity) *(1-T)] 

However, for the current valuation exercise, | have adjusted the unlevered beta of PGCIL 

based on advantageous factors to the SPVs like completion of projects, revenue certainty, 

and concentration in transmission business, lack of execution uncertainty etc. to arrive at 

the adjusted unlevered beta appropriate to the SPVs. 

Further | have re-levered it based on debt-equity at 70:30 based on the industry standard 

using the following formula: 

Re-levered Beta = Unlevered Beta * [1 + (Debt / Equity) *(1-T)] 

Accordingly, as per above, | have arrived at re-levered betas of the SPVs. (Refer Appendix 

1) 
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6.4. 

6.3.4. Cost of Debt: 

The catculation of Cast of Debt post-tax can be defined as follows: 

K(d) = K(d) pre tax * (4 - T} 

Wherein: 

K(d) = Cost of debt 

T = tax rate as applicable 

For valuation exercise, pre-tax cost of debt has been considered as 8.75% as represented 

by the investment Manager. 

6.3.5. Weighted Average Cost of Capital (WACC): 

The discount rate, or the WACC, is the weighted average of the expected retum on equity 

and the cost of debt. The weight of each factor is determined based on the company’s 

optimal capital structure. 

Formula for calculation of WACC: 

WACC = [K(d) * Debt {Debt + Equity)] +{K(e) * (1 - Debt (Debt + Equity))] 

In present valuation exercise, 1 have considered debt:equity at 70:30 based on industry 

standard. Accordingly, as per above, | have arrived the WACC of the SPVs. (Refer 

Appendix 1). 

L understand from the representation of the Investment Manager that the SPVs will generate cash 

flow even after the expiry of concession period of 35 years as the project is on BOOM madel and 

the ownership will remain with the SPVs even after the expiry of 35 years. The value of SPVs at 

the end of the concession period may be dependent on the expected renewal/extension of 
concession period with limited capital expenditure or the estimated salvage value the assets of the 

SPVs can fetch. 

Considering the estimation uncertainty involved in determining the salvage value and basis my 
discussion with the Investment Manager on the cash flow estimates for the period after the 

concession period, | found it appropriate to derive terminal period value, which represents the 

present value at the end of explicit forecast period/concession period of all subsequent cash flows 

to the end of the life of the asset or into perpetuity if the asset has an indefinite life, based on the 

perpetuity value derivation / Gordon growth model with 0% terminal growth rate. Accordingly, for 

the terminal period (i.e. after the expiry of 35 years), a terminal growth rate of 0% has been applied 

on EBITDA based on the projected industry outlook and management estimate. 
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Valuation Conclusion 

The current valuation has been carried out based on the discussed valuation methodology 

explained herein earlier. Further, various qualitative factors, the business dynamics and growth 

potential of the business, having regard to information base, management perceptions, key 

underlying assumptions and limitations were given due consideration. 

7.2. | have been represented by the Investment Manager that there is no potential devolvement on 

account of the contingent liability as of valuation date; hence no impact has been factored in to 

arrive at EV of the SPVs. 

7.3. Based on the above analysis the EV as on the Valuation Date of the SPVs is as mentioned below: 

  

  

  

(Refer Appendix 2). 

SPVs Explicit Projection period Enterprise Value (INR Mn) WACC 

Explicit Terminal: Fair EV 

Period Value (B) (A+B) 

End Date Balance Period (A) 

BDTCL 30" Mar 2049 ~ 29 Years 6 Months 17,836 1,254 19,091 8.22% 

JTCL 28" Feb 2049 ~ 29 Years 5 Months 13,697 1,076 14,774 8.27% 

MTL 13" Dec 2052 ~ 33 Years 3 Months 5,040 343 5,383 7.99% 

RTCL 28" Feb 2051 ~ 31 Years 5 Months 3,992 181 4,173 8.28% 

PKTCL 10" Mar 2051 ~ 31 Years 6 Months 6,214 263 6,477 8.40% 
PTCL 10" Nov 2051 ~ 32 Years 2 Months 2,336 106 2,442 8.34% 

NRSS 1% Sep 2053 ~ 33 Years 11 Months 42,412 1,937 44,349 7.92% 

OGPTL 5! April 2054 ~ 34 Years 6 Months 13,244 635 13,878 8.07%   
  

7A. The fair EV of the SPVs are estimated using DCF method. The valuation requires Investment 

Manager to make certain assumptions about the model inputs including forecast cash flows, 

discount rate, and credit risk. 

TBs Valuation is based on estimates of future financial performance or opinions, which represent 

reasonable expectations at a particular point of time, but such information, estimates or opinions 

are not offered as predictions or as assurances that a particular level of income or profit will be 

achieved, a particular event will occur or that a particular price will be offered or accepted. Actual 

results achieved during the period covered by the prospective financial analysis will vary from 

these estimates and the variations may be material. Accordingly, | have conducted sensitivity 

analysis on certain model inputs, the results of which are as indicated below: 

1. Weighted Average Cost of Capital (WACC) by increasing / decreasing it by 0.5% 

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

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

| understand that there are various other unobservable valuation inputs like regulatory changes, tax 

changes, capital expenditure etc which are difficult to estimate and run sensitivity on the same and 

based on which there can be an impact on fair enterprise valuation. 
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Fair Enterprise Valuation Range based on WACC parameter 

  

  

  

  

  

  

  

  

  

  

  

INR Mn 

SrNo. SPVs wae EV nen EV ae EV 
1 BDTCL 8.22% 19,091 8.72% 18,236 7.72% 20,045 

2 JTCL 8.27% 14,774 8.77% 14,047 7.77% 15,586 

3 MTL 7.99% 5,383 8.49% 5,105 7.49% 5,696 

4 RTCL 8.28% 4,173 8.78% 3,982 7.78% 4,383 

5 PKTCL 8.40% 6477 8.90% 6197 7.90% 6,786 

6 PTCL 8.34% 2,442 8.84% 2,335 7.84% 2,562 

7 NRSS 792% 44349 842% 42,369 7.42% 46,555 

8 OGPTL 8.07% 13,878 857% 13,241 7.57% 14,592 

Total of all SPVs. 410,567 105,511 116,204 

Fair Enterprise Valuation Range based on Total Expenses parameter 

INR fin 

Base Expenses Expenses SrNo. SPVS poo ces Ev ™P 120% EV 20% EV 

1 BDTCL 207 19,091 249° 18,385 166 19,796 

2 JTCL 98 14,774 118 14,473 78 15,073 

3 MTL 45 5,383 54 5,236 36 5,530 

4 RTCL 27 4,173 33 4,088 22 4,257 

5 PRTCL 48 6,477 58 6,318 38 6,635 

6 PTCL 28 2,442 34 2,340 22 2,545 

7 NRSS 182 44,349 219 43,699 146 45,000 

8 OGPTL 73 13,878 88 813,651 59 14,104 

Total of all SPVs. 110,567 108,190 112,941 

Fair Enterprise Valuation Range based on Terminal Period Value parameter 

INR Min 

Terminal Period Tv Tv 
SrNo. SPVs Value (“T¥") EV +20% Ev 20% EV 

1 BOTCL 1,254 49,091 1,505, 19,342 1,003 18,840 

2 JTCL 1,076 14,774 1,291 14,989 861 14,558 

3 MTL 343 5,383 412 5,452 275 5,314 

4 RTCL 181 4173 217 4,209 145 4,136 

5 PKTCL 263 6,477 315 6,529 210 6,424 

6 PTCL 106 2,442 128 2,464 85 2,421 

7 NRSS 1,937 44,349 2,325 44,737 1,550 43,962 

8 OGPTL 635 13,878 762 14,005 508 13,751 

Total of all SPVs 4,10,567 41,11,727 1,09,406 
  

The above represents reasonable range of fair enterprise vatuation of the SPVs. 
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8.1. 

8.2. 

8.3. 

8.4. 

8.5. 

8. Additional Procedures to be complied with in accordance with InviT regulations 
  

Scope of Work 

The Schedule V of the SEBI InviT Regulations prescribes the minimum set of mandatory 

disclosures to be made in the valuation report. In this reference, the minimum disclosures in 

valuation report may include following information as well, so as to provide the investors with the 

adequate information about the valuation and other aspects of the underlying assets of the InvIT. 

The additional set of disclosures, as prescribed under Schedule V of InvIT Regulations, to be made 

in the valuation report of SPVs are as follows: 

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

+ List of up to date/overdue periodic clearances; 

* Statement of assets included; 

* Estimates of already carried as well as proposed major repairs and improvements along with 
estimated time of completion; 

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

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

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

Limitations 

This Report is based on the information provided by the Investment Manager. The exercise has 

been restricted and kept limited to and based entirely on the documents, records, files, registers 

and information provided to us. | have not verified the information independently with any other 

external source. 

| have assumed the genuineness of all signatures, the authenticity of all documents submitted to 

us as original, and the conformity of the copies or extracts submitted to us with that of the original 

documents. 

| have assumed that the documents submitted to us by the Investment Manager in connection with 

any particular issue are the only documents related to such issue. 

| have reviewed the documents and records from the limited perspective of examining issues noted 

in the scope of work and | do not express any opinion as to the legal or technical implications of the 
same. 
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8.6. Analysis of Additional Set of Disclosures for SPVs 

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

As informed by the Investment Manager, there have been no additionat sanctions’ approvals 

obtained by SPVs between the period 1* April 2019 to 30" September 2019. Further, | have been 

informed that there were no applications for which approval is pending. The list of sanctions/ 

approvals obtained by the Company till 30" September 2019 is provided in Appendix 4 to 

Appendix 11. 

List of up to date/ overdue periodic clearances: 

1 have included the periodic clearances obtained by SPVs in Appendix 4 to Appendix 11. 

Statement of assets included; 

For the details of asset of eight SPVs as at 30° September 2019 are in provided in Appendix 3. 

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

estimated time of completion: 

‘The maintenance charges of Transmission Lines incurred by the SPVs for six months period from 

45 April 2019 to 30" September 2019 are given in the below table. Also, based on the confirmation 

provided by Investment Manager the expected increase in the cost of repairs and maintenance 

expenses to be incurred in the future period is also provided. 
  

Transmission 

  

Sr. No. Name of infrastructure Inflation rate 

the SPV maintenance charges for O&M 

{INR Million) expenses 

4 BDTCL 34.37 4.03% 

2 JTCL 19.65 3.62% 

3 MTL 9.77 3.57% 

4 RTCL 5.61 3.30% 

5 PKTCL 7.72 3.79% 

6 PTCL 5.34 4.35% 

7 NRSS 31.41 4.20% 

8 OGPTL 8.57 3.43% 
  

Source: Provisional Financials Statements as at 30th September 2019 

Investment Manager has informed me that there are no maintenance charges which has been 

deferred to the upcoming year as the maintenance activities are carried out regularly. | have been 

informed that overhaul maintenance are regularly carried out by SPVs in order to maintain the 

working condition of the assets. 

Revenue pendencies including local authority taxes associated with InviT asset and compoundin 

charges, if any; 

Investment Manager has informed me that there are no dues including local authority taxes 

pending to be payable to the Government authorities with respect to InvIT assets. 
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F. On-going and closed material litigations including tax disputes in relation to the assets, if any; 

As informed by the Investment Manager, the status of ongoing litigations are updated in Appendix 

12 to Appendix 19. Investment Manager has informed me that it expects majority of the cases to 

be settled in favour of SPVs and accordingly no outflow is expected against the litigations. | was 

not provided with the documents for certain cases as mentioned in the below table. 

  

  

Sr.No. Particulars No. ofCases Entity Remarks 

1 New Cases 6 NRSS - 4 Documents not provided 

BDTCL-2 

2 Cases Disposed off 2 BDTCL Documents not provided 

3 Cases filed against the 43 BDTCL-14 Documents for status update 

Company JTCL- 6 from 1 April 2079 to 30 

MTL- 5 September 2019 not provided. 

NRSS - 14 

OGPTL-4 

4 Cases filed by the 3 OGPTL -2 Documents for status update 

Company PTCL-1 from 1 April 2019 to 30 

September 2019 nat provided. 

5 Tax Matters. 14 BDTCL-5 Documents for status update 

JTCL-7 from 1 April 2019 to 30 

RTCL-14 September 2019 not provided. 

PKTCL - 1 
  

Hence, | have relied on Investment Manager with respect to current status of above mentioned cases. 

G, Mulnerability to natural or induced hazards that may not have been covered in town planning! 
building control. 

investment Manager has confirmed to me that there are no such natural or induced hazards which 
have not been considered in town planning/ building contrat. 
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9.1. 

9.2. 

9.3. 

9.4. 

9.5. 

9.6. 

9:7, 

9.8. 

9.9. 

9.10. 

Sources of Information 
  

For the purpose of undertaking this valuation exercise, | have relied on the following sources of 

information provided by the Investment Manager: 

Audited financial statements of the SPVs for the Financial Year (“FY”) ended 31% March 2017, 31% 

March 2018, 31% March 2019; 

Unaudited provisional Profit & Loss Account and Balance Sheet of the SPVs for the period ended 
30" September 2019; 

Projected Profit & Loss Account and Working Capital requirements of the SPVs from 1% October 
2019 to period as mentioned in Para 7; 

Projected Incremental revenue due to change in law in MTL and NRSS from 1 October 2019 to 
period as mentioned in Para 7; 

Details of brought forward losses (as per Income Tax Act) as at 31°' March 2019; 

Details of written down value (as per Income Tax Act) of assets as at 31°' March 2019; 

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

Manager. 

As on 30" September 2019, India Grid Trust holds equity stake in the SPVs as mentioned in the 

Para 3. As represented to us by the Investment Manager, there are no changes in the 
shareholding pattern from 30" September 2019 to the date of issuance of this Report. 

Transmission Service Agreement of the SPVs with Long Term Transmission Customers and Tariff 

Adoption Order by Central Electricity Regulatory Commission (“CERC”). 

Management Representation Letter by Investment Manager dated 24" October 2019. 
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10. Exclusions and Limitations 

10.1. My Report is subject to the limitations detailed hereinafter. This Report is to be read in totality, and 

not in parts, in conjunction with the relevant documents referred to therein. 

10.2. Valuation analysis and results are specific to the purpose of valuation and is not intended to 

represent value at any time other than valuation date of 30" September 2019 (“Valuation Date”) 

mentioned in the Report and as per agreed terms of our engagement. It may not be valid for any 

other purpose or as at any other date. Also, it may not be valid if done on behalf of any other entity. 

10.3. This Report, its contents and the results are specific to (i) the purpose of valuation agreed as per 

the terms of our engagements; (ii) the Valuation Date and (iii) are based on the financial 

information of SPVs till 30" September 2019. The Investment Manager has represented that the 

business activities of SPVs have been carried out in normal and ordinary course between 30% 

September 2019 and the Report Date and that no material changes have occurred in the 

operations and financial position between 30" September 2019 and the Report date. 

10.4. The scope of the assignment did not involve performing audit tests for the purpose of expressing 

an opinion on the fairness or accuracy of any financial or analytical information that was provided 

and used by me during the course of work. The assignment did not involve me to conduct the 

financial or technical feasibility study. | have not done any independent technical valuation or 

appraisal or due diligence of the assets or liabilities of the SPVs or any of other entity mentioned in 

this Report and have considered them at the value as disclosed by the SPVs in their regulatory 

filings or in submissions, oral or written, made to me. 

10.5. In addition, | do not take any responsibility for any changes in the information used by me to arrive 

at the conclusion as set out herein which may occur subsequent to the date of Report or by virtue 

of fact that the details provided to me are incorrect or inaccurate. 

10.6. | have assumed and relied upon the truth, accuracy and completeness of the information, data and 
financial terms provided to me or used by me; | have assumed that the same are not misleading 

and do not assume or accept any liability or responsibility for any independent verification of such 
information or any independent technical valuation or appraisal of any of the assets, operations or 

liabilities of SPVs or any other entity mentioned in the Report. Nothing has come to my knowledge 

to indicate that the material provided to me was misstated or incorrect or would not afford 
reasonable grounds upon which to base this Report. 

10.7. This Report is intended for the sole use in connection with the purpose as set out above. It can 
however be relied upon and disclosed in connection with any statutory and regulatory filing in 
connection with the provision of SEBI InvIT Regulations. However, | will not accept any 
responsibility to any other party to whom this Report may be shown or who may acquire a copy of 
the Report, without my written consent. 

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

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

10.10. This Report is based on the information received from the sources mentioned in para 9 and 
discussions with the Investment Manager. | have assumed that no information has been withheld 
that could have influenced the purpose of Report. 

10.11. Valuation is not a precise science and the conclusions arrived at in many cases may be subjective 
and dependent on the exercise of individual judgment. There is, therefore, no indisputable single 
value. | have arrived at an indicative EV based on our analysis. While | have provided an 
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assessment of the value based on an analysis of information available to me and within the scope 

of engagement, others may place a different value on this business. 

10.12. Any discrepancies in any table / appendix between the total and the sums of the amounts listed 

are due to rounding-off. 

10.13. Valuation is based on estimates of future financial performance or opinions, which represent 

reasonable expectations at a particular point of time, but such information, estimates or opinions 

are not offered as predictions or as assurances that a particular level of income or profit will be 

achieved, a particular event will occur or that a particular price will be offered or accepted. Actual 

fesults achieved during the period covered by the prospective financial analysis will vary from 
these estimates and the variations may be material. 

10.14. 1 do not carry out any validation procedures or due diligence with respect to the information 

provided/extracted or carry out any verification of the assets or comment on the achievability and 

reasonableness of the assumptions underlying the financial forecasts, save for satisfying ourselves 

to the extent possible that they are consistent with other information provided to me in the course 

of this engagement. 

10.15. My conclusion assumes that the assets and liabilities of the SPVs, reflected in their respective 

latest batance sheets remain intact as of the Report date. 

40.16. Whilst all reasonable care has been taken to ensure that the factual statements in the Report are 

accurate, neither myself, nor any of my officers or employees shall in any way be liable or 

responsible either directly or indirectly for the contents stated herein. Accordingly, | make no 

representation or warranty, express or implied, in respect of the completeness, authenticity or 
accuracy of such factual statements. | expressly disclaim any and all liabilities, which may arise 

based upon the information used in this Report. | am not fiable to any third party in retation to the 

issue of this Report. 

10.17. The scope of my work has been limited both in terms of the areas of the business and 

operations which | have reviewed and the extent to which | have reviewed them. There may be 

matters, other than those noted in this Report, which might be relevant in the context of the 

transaction and which a wider scope might uncover. 

10.18. For the present vatuation exercise, 1 have also relied on information available in public domain; 

however the accuracy and timelines of the same has not been independently verified by us. 

10.19. In the particular circumstances of this case, my liability (in contract or under statute or otherwise) 

for any economic loss or damage arising out of or in connection with this engagement, however 

the loss or damage caused, shall be limited to the amount of fees actually received by me from the 

Investment Manager, as laid out in the engagement letter, for such valuation work. 

10.20. In rendering this Report, | have not provided any legal, regulatory, tax, accounting or actuarial 

advice and accordingly | do not assume any responsibility or liability in respect thereof. 

10.21. This Report does not address the relative merits of investing in inviT as compared with any other 

alternative business transaction, or other altematives, or whether or not such alternatives could be 

achieved or are available. 

10.22. | am not advisor with respect to legal tax and regulatory matters for the proposed transaction. No 

investigation of the SPV's claim to titte of assets has been made for the purpose of this Report 

and the SPV’s claim io such rights have been assumed to be valid. No consideration has 

been given fo liens or encumbrances against the assets, beyond the loans disclosed in the 

accounts. Therefore, no responsibility is assumed for matters of a legal nature. 

10.23.i have no present or planned future interest in the Trustee, Investment Manager or the 

SPVs and the fee for this Report is not contingent upon the values reported herein, My valuation 

analysis should not be construed as investment advice; specifically, | do not express any opinion 
on the suitability or otherwise of entering into any financial or other transaction with the Investment 

Manager or the SPV_ 
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10.24. [have submitted the draft valuation report to the Trust and Investment Manager for confirmation of 

accuracy of factual data used in our analysis and to prevent any error or inaccuracy in the final 

valuation report. 

10.25. Limitation of Liabilities 

10.25.1. It is agreed that, having regard to the RV's interest in limiting the personal liability and 

exposure to litigation of its personnel, the Sponsor, ihe Investment Manager and the 

Trust will not bring any claim in respect of any damage against any of the H&Co’s 

personnel personally. 

10.25.2. In no circumstances RV shall be responsible for any consequential, special, direct, 

indirect, punitive or incidental loss, damages or expenses (including loss of profits, data, 

business, opportunity cost, goodwill or indemnification} in connection with the 

performance of the services whether such damages are based on breach of contract, 

tort, strict liability, breach of warranty, negligence, or otherwise) even if the Investment 

Manager had contemplated and communicated to RV the likelihood of such damages. 

Any decision to act upon the deliverables is to be made by the Investment Manager and 

no communication by RV should be treated as an invitation or inducement to engage 

the investment Manager to act upon the deliverable. 

10.25.3. It is clarified that the SIML and Trustee will be solely responsible for any delays, 

additional costs, or other liabilities caused by or associated with any deficiencies in their 

responsibilities, misrepresentations, incorrect and incomplete information including 

information provided to determine the assumptions. 

10.25.4. RV wilt not be liable if any foss arises due to the provision of faise, misteading or 

incomplete information or documentation by SIML or the Trustee. 

Yours faithfully, 

ILSo— a 

8. Sundararaman 
Registered Valuer 

IBBI Registration No - IBBI/RV/06/2018/10238 
Place: Chennai 

UDIN : 19028423AAAAHV4339 
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‘Appendix 2 ~ Valuation of JTCL as on 30" September 2019 
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‘Appendix 2 Valuation of MTL as on 20 Septomber 2019 
Wace 7.29% 

etn 
  

Tear Revenue EBON ESTOR Capa changes TRERTGN FOR Gah Bama Narain nwo Accrual ting.” ash Factor_actor Flows Waa 55 — 55 — % Osos Fat a ° 7 459 190 08s aus Fre om sagem o 71450 200 08s ass m2 ae meme ° Tm 4s 300 073 3a Pras sm saris, ° 7457 400078 aap Fes 57 526m ° m1 488 50 068 310 Fras S80 65am, ° 2 455 600053 oar Fv sat aug ° 7 459 700 058 ee Fra se 290m ° 482 am ose 2a fre gee gta ° 7451 900 060 ane Fra 58350 om ° m 450 10m 04s 208 Frat st 610 ame o 499 too 04s ia Fre 8s stay a er FYss see steam oe 7a 1300 oar tae Frm coro ae | oars 400 oho a rr oo a2 asm ome te Fva8 590 tam 8 170 1600 ozs tas Lc 
8 me mo ie Fae Se seem 2 wa 355 ta00 os cn a 46 t900 ons ae Fro 58 sah 3 ae a0 ag Fai sor soe tae 2 4 380 2400 aad free ssa 2 Ma ss zm ote Fvi3 600 aoa © a a7 2am oO Pras 602400 0 M335 2400 ots FY toe aaa ot asm ose Fras 607405 aie 0 MWS a 2am os Frar 60g ama 2 we at me ors fe on dee ton © we 0 am oo Fra ta t00 ome rn eT ere Fro ete 4am owt wm oto Fst e147 7am oat as at00 ons vse 249s ree oH sa meee 340 ° 

Fvss- ao ™ - ee a w Ce Mi 949 5205008 ay aan OEE PeeT Gag ——————¥1_219 S205 008 ay Sar Prevent Velie of Terminal Year Canh Fane 
3, SS 

ssa Fe Se 
oe “ 13th Dscemer 2052 

¢.. 

Page 51 of 104



Strictly Private and Confidential 

‘APpendix 2— Valuation of RICL as on 30" September 2019 
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‘Appendix 2 Valuation of PKTCL at an 30% September 2019 
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‘Appendix 2 Valuation of PTCL as on 30% September 2019 
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‘Appendix 2 Valu lation OF NRSS as on 30% Soptember 2019 
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‘Appendix 2— Valuation of OGPTL as on 30" September 2019 
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‘Appendix 4 -BDTCL: 
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‘Appendix 
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te of seve ValiY 
tesuing 

Aut 
Dae 

SS 
a wean e

n
 
A
a
 

 
 TSDST 

Vale 
Minty of Coors Aare 

‘Hult 
25 

Cental Electricity Regulatory Commission 
12May-t4 

96 

23May-16 
Valid 

Cantal Electricity Ragulatery Commission 

Valid 
Valid 

   

    25 
Gazette of ia 

(© 
A
p
p
r
o
v
a
l
 

or Energseton under reputation 
43 of CEA 

2riay-16 
veld 

7. 
Pommission for change of Land use 

3106015 
Valid 

© Aviation Clearance 
NOC for Height Clarence 

Mert? 
Valid 

Aiport Authority Of nda 
q 

eas 

     

2BAp-IS 
Valid 

PTCC, Goremment of india 
Patran-Kakraa, 

P
a
t
e
r
-
P
a
t
r
a
n
 

I 
and Palton-Rala 

200c-17 
Valid 

Power System Operation Corporation 
Limited 

‘Source: Tvenant Manager 
gE 

 
 

Page 73 of 104



Strictly Private and Confidential 

‘Appendix 10 
MRSS: Summary of Approvals & Licansos (1/4) 
 
 

tHe. 
Approvals 

7 
Comin 

Raia 
Ragan 

Ceriteateotreoepraton 

   

Y 
suing Authonty 

R
e
g
i
s
t
’
 

of Companies 
R
a
g
a
 

of Compares 
(Cental Eleccy Regus Cormission 

C
e
s
e
a
t
e
 

or Conmercement of usiess 
2 

Pawectine 
Glearance 

Grossing Proposal) 
GUY 

SC loandhar Area 
400 KV DIG Jlarchar- 

Noga LLO, 400 KV BIC 
Power 

a Coperaton 
On 

is 

Pons 
Gd Caporatin 

Fn 
Powe Ged Cportien 

OY ns Ld 
48K Poner Dolman Deparment 
Pon Balmer 

Doprnert (ammu 

    

(Cental Electity Rogutery Conmission 
"
T
a
n
s
m
s
s
i
n
 

Secs Agree 
etcen NSS & Power Gr Caption oda Ltt 

ala 
Cant letrioty Raptr Commision 

 
 

‘Sour: vest 
Manager 

g
 

Page 74 0f 104



Strictly Private and Confidential   

 
 

‘Se.No. 
Approvals 

4 
River Crossing 
{GOK Double cet 

lace Samba Tanase 
ine 

{A00KV eetic ested Yanamsion fasirg ine 
tween Telegraph post No 580 and 2522016 

‘weap gst No. 
10nd between Grgial en Sarna Ray 

station on PRAT 
00K eecfc owen ransmision crosing 

Ine between Tlerph ost No, 78829 
26.22016,   

NOC 
of heat eance fe eonstucton of O0KY BIC iandhar te Sara Transmission 15.02.2016 

Ie 

BEE 

va 

va 

vasa 

vai 
ala 

      Execute Enger, 
Gudasur Dion 

AON 
Deparment of Fret, 

Endenment & Ecalay 
‘Deparment of Fret, 

Enuenment & calay 

Neth 
Ranoys| 

Net 
Raaays 

None Raby 

Aiport Autay tnd 
‘poe Autorty ofa 

‘Grup Copia 
Detence 

‘ip 
Autoty ota 

 
 

Beare 
a
s
i
a
n
 

Nara 

Page 75 of 104



Strictly Private and Confidential  
 

 
 

Vary 

  

ssung Authority 
ley 

a Roa Tansee ae Hira 
Mri 

a Road Tarsprt and Hiway 

           E
e
e
 

BW (RAB) paren, 
KR 

hat Engineer 
PW (RKB) Deparment, mr 

PCC, 
Gommmant ts 

106 Gorman 
ota 

ICC, Gowmment fess 
PGC, 

Gowemment 3s 
PCC, 

G
o
w
e
n
 538 

2.0020: 
2 

Cana E
y
 
Aunty 

702078 
2 

Cant Ecty Avon 
062016 

2 
onl Esty Auoty 

‘x eregiston ONO 
Sanbe- 20082018 

2 
Cerin ety Aen 

 
 

  £ 
P
a
g
e
 

76 of 104



‘Striely Private and Confidential 

 
 

 
 

Vara 
Se.No. 

Approve 
D
a
t
e
 

of eu 
(in 

yoars Issuing Authoiy 
“1 
B
n
g
o
o
e
a
l
 

der B
c
c
 

Ac AS 
Dpproal fon GO 

nce secten Tot ol lacey At, 2009 
sr002015 

25 
Cent act 

Autonty 
‘Approal 

ule 68 fhe Elsie 
Ae, 203 eying otha 

ansmision Ie. 
39002013 

Vas 
M
a
n
a
t
 

of Powe 
Spr 

fom ERC unr eaton 17%) 
01082018 

Valid 
Car letity Regan Commision 

2102014 
Val 

Canta Serty 
Regul 

Commision 
051220"? 

Vall 
Cont Seay 

Regul 
Caner 

 
 

vas 

va 

owe stam Qperain Crerton 
Lites 

Pwr System Operon Corporation Lites 

Powe System Operation Coperton 
Lites 

Power 8ystem Operation Corporati 
Limited 

over System Open 
Coportion Lites 

 
   

P
a
g
e
 

77 of 104



Strictly Private and Confidential 

 
 

 
 

Date oft 
Vala 

(n years) 
tung Aumoney 

 
 

sown 
2 

Conta lectety Regatry Commision 

Distr Cotectr Jnaeugude (Go 

 
 
 

  

   

[NOC agains oes! dein proposal Hema 
a
e
 

 
  
 
 
 
 

400 KV 0 , 
= 

ot TesKy O16 
va 

over Teseommunictin Corton Caton 
on in of Wis OOP 

"a bene 
MS o

s
?
 

yak 
Serior 

sonal Betis Enger 8. 
Rae) 

 
 

‘lecical ack coeing at KM 6227522110 n betwoon 
supa 8B 

Ralway Stators (Oy No. OGPTLMOORLYISS: 2217 
Vai 

Senior Didsion! Secinea Enger 
SEC Rasy 

 
 

P
a
g
e
 

78 of 104



‘Strictly Private and Confidential 

 
 

  inyenra] 
—Tasuing 

Au 
‘Osha Power Generation Comoran Lins 

South East Corral Raeay 

South East Cont Raney 

South East Contra Ratany 

South East Cantal Raway 

(fice of Chit Engin, National Hiway 
Ppt was department 

Pus 
wake deerme 

Pe wats deparimen! 
ble wats para 

‘Ghategam eos DewecpmentAuhonty 

Irs Barath Energy (Unite 

Power Gi Cooperation 
of hia i 

 
 

P
a
g
e
 

79 of 104  



Strietly Private and Confidential 

 
 

‘Suattepa stste Power Tanemiaion 
Company Lined 

 
 

  
P
a
g
e
 

80 of 104



Strictly Private and Confidential 

 
 

Baie a
S
 

VATE UAT 
aaa 

ASRS 

   

 
     ‘Chiattngah Sate Power Teramiasion Company Lined 

     uh Sate Powe Tanamiasin Company Unie 

‘cinatiegam State Power T
a
n
a
i
 

Company 
Lins 

 
 

Page 81 of 104



‘Strictly Private and Confidential 

   
 

 
 

 
 

ae 
a
 

S
i
e
c
l
e
 

ea 
a
 
eid 

vans 
Cohan gut Sat wer Tiemann Company iad 

veka 
Par Ghd Cocpomtion 

ai 

vata 
Insert ney (teint 

    

 
 

Soe 
T
S
O
 
T
T
 

gE 
Page 82 of 104



Strictly Private and Confidential 

 
 

 
 

Sate 
Repevale 

‘Date oflaass 
V
a
l
a
 

Gm years) 
Tsulng Aathorty 

 
            

7 
—feration Gearance 
[NOC for Haight Clearance JHARIEASTII 
[NOC fr Height Cranes JHARJEASTP) 
[NOC fr Haig ierance JMARIEASTIPI 
[NOC fr Help Cestance JMARJEASTIP) 

  
2 

Defence Clearance 
[NOC tom aston argo for cansuton of Transmission line fem 
Raipur to Sindergam 

9 
Transmission Licance order 
‘Transmssion lence oer 

son 
11 

Approval fer adoption of Tait 
‘Agpol"ssopon ef Tat (Aoproal us 6S of Elctcty AC. 

5s payap 
003) 

towers? 
Voss 

iat of Deence 

Centra Eleetiety Regultry Commision 

Cental Eactty Raglatry Commision   

“ial Opoation Apps 
ODkv OPGO-Jharsugua Lire 

Desi 
16 

‘hal Option Appr - TEBky Raipur Jnrsogu 
Line 

omer System Operation Corporation 
Lmao    

 
 

Source nese 
Wasa 

Page 83 of 104



Strictly Private and Confidential 

 
 

 
          

‘Appendix 11 - OGPTL: Summary 
of A

p
p
r
o
v
a
l
s
 

& Licenses 
(7/7 

Seno 
Approvals 

ata f asus 
Vaiay a yoare) 

Stree 
Cotng Permieion 

vel 

vasa 
fice o he sina es 

flee, Ragur 

Vase 
(fc af he 

usin foes fice, Chatigem 

Veta 
‘Cental lect 

eguatory Commision (CERC) 
35 

Cena 
Seti 

regulary Cmmsion (CERC) 
1S. 

Enorglsstion Clearance 
400 KV DIC OPGC ~dnareugutaTrarsmissen Ine (eng 

cena 
Becy 

Aubert, Mini 
of power 

6 
comet? 

28 
Conia 

Betty Autry 
et 2003 erlying owhand ansO3e-1§ 

Valid 
Minty of Power 

2008 
NA 

Na 
Cental Eletety Reguatoy Commission 

 
 

Saree 
sata 

T
T
 

£ 

P
a
g
e
 

84 of 104



Strictly Private and Confidential 

‘Appendix 12 
BOTCL: Summary of Ongoing Litigations (1) 
 
 

 
 

 
   

wee 
ontnt — 

Famdiog——aatain ot he Case 

OmerMattor 
BIEL 

Latour 
Nek rode No roc 

Soertetone 

ne Mookie 
ETC 

Dit 
—_e 

82 Net odd 
(Boh Rais 

  

 
   

P
a
g
e
 

85 of 104



Strietly Private and Confidential 

Appendix 12- BDTCL: Summary of Ongoing Litgations (26) 
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‘Appendix 12 BOTCL: Summary of Ongoing Litgations (5/6) 
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Appendix 12- BOTCL: Summary of Ongoing Litigations (6/6) 
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Appendix 13- JTCL: Summary of Ongoing Litigations (1/3) 
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Appendix 13- JTCL: Summary of Ongoing Litigations (2) 
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Appendix 13 - JTCL: Summary of Ongoing Litgations (2/3)     
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Appendix 14 NTL: Summary of Ongoing Litigations 
(1/2) 
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‘Appendix 14- NTL: Summary of Ongoing Liigations (2/2) 
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‘Appendix 15~ RTCL: 
Summary of Ongoing Litigations (1/1) 
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Appendix 17 - PTCL: 
Summary of Ongoing Liigations (11) 
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‘Appendix 
18- NRSS: Summary of Ongoing tigations (2/4) 
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‘Append 18- NRSS: Summary of Ongoing Litigations (3/4) 
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[Appendix 18 - NRSS: Summary of Ongoing Litigations (4/4)       
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‘Appendix 19- OGPTL: Summary of Ongoing Litigations (1/2) 
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Appendix 19 - OGPTL: Summary of Ongoing Litigations (2/2) 
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