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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, 58, "A” Block,

247 embassy, Hindustan C. Bus Stop, 5% Floor, Mena Kampata Arcade,

Lal Bahadur Shastri Road, New #18 & 20, Thiagaraya Road,
T.Nagar,

Gandhi Nagar, Vikhroli West, |
Mumbai Gity, 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,

L.al Bahadur Shastri Road,

Gandhi Magar, Vikhroli West,

Mumbai City, Maharashtra, 400079

Sub: Valuation as per SEBI {infrastructure investment Trusts) Requlations, 2014, as amended
{(“the SEBI InvIT Requlations™)

BPear Sirs/Madams,

I, Mr. 8. Sundararaman (“Registered Vaiuer’ or “RV" or “" or ‘My" or "Me"} bearing IBB} registration
number IBBIRV/06/2018/10238, have been appointed vide letter dated 150 October 2019, as an
independent vaiuer, as defined under the SEB! InvIT Regulations, by Sierlite 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 XXX Transmission Limiied {"NRSS")
Qdisha Generation Phase - || Transmission Limited ("OGPTL")

e~ N I =) B J T . N I N TN

(together referred to as “the SPVs").

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

| have relied on explanations and information provided by the Investment 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 Investrment
Manager except to the extent of this apuointment as an independent valuer and the fee for this
Valuation Report {("Report”) which is not contingent upon the vaiues reported herein. The valuation
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analysis should not be construed as investment advice, specifically, | do not exXpress any opinion on
the suitability or otherwise of entering into any financial or other transaction with the Trust.

I am enclosing the Report providing opinion on the fair enterprise value of the SPVs on 3 going
concern basis as at 30t September 2019 (“Vajuation 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 liabifities, minus

complies with the SEBI InviT Reguiations and guidelines, circular or notification issued by the
Securities and Exchange Board of India {*SEBF") there under.

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,

/L$=_:——___é___

-

S. Sundararaman
Registered Valuer

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

UDIN : 19028423AAAAHYVA4339

Encl: As above

Mr. S Sundararaman, Registered Vakier, Regi 1 Valuer Regisl No - IBBIYRV/06/2018/16238

R \.__—a___,S_Et,:&:gm,Mena Kampala Arcade, New #18 & 20, Thiag; araya Road, T.Nagar, Chennai — 800 017 tndi Tal<01 4% noac sinme .
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Definition, abbreviation & glossary of terms

Abbreviations

Meaning

BDTCL
BOOM
Capex
CCIL
CERC
Ckms
COD
DCF
EBITDA
EV
FCFF
FY
FYP
H&Co.
INR
Vs
JTCL
kv
LTTC
Mn
MTL
NAV
NCA
NRSS
OGPTL
o&M
PGCIL
PKTCL
PTCL
RTCL
RV
SEBI

SEBI InvIT Regulations

SIML or Investment Manager
SPGVL or the Sponsor

the SPV

T&D

the Trust or InvIT

the Trustee

TAO

TSA

WACC

Bhopal Dhule Transmission Company Limited
Build-Own-Operate-Maintain

Capital Expenditure

Clearing Corporation of India Limited

Central Electricity Regulatory Commission

Circuit Kilometres

Commercial Operation Date

Discounted Cash Flow

Eamings Before Interest , Taxes , Depreciation and Amortization
Enterprise Value

Free Cash Flow to the Firm

Financial Year Ended 315t March

Five year Plan

Haribhakti & Co. LLP, Chartered Accountants

Indian Rupees

ICAI Valuation Standards, 2018

Jabalpur Transmission Company Limited

Kilo Volts

Long Term Transmission Customer

Million

Maheshwaram Transmission Limited

Net Asset Value Method

Net Current Assets Excluding Cash and Bank Balances
Northern Region Strengthening Scheme XXIX Transmission Limited
Odisha Generation Phase - Il Transmission Limited
Operation & Maintenance

Power Grid Corporation of India Limited

Purulia & Kharagpur Transmission Company Limited
Patran Transmission Company Limited

RAPP Transmission Company Limited

Registered Valuer

Securities and Exchange Board of India

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 Ca pital

7
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s 18 Executive Su mmary

1.1. Background

The Trust

1.1.1. India Grid Trust (“the Trust") was established on 215t 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

6™ June 2017.
1.1.2. 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

1.1.3. 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.

114, Shareholding of the Sponsor as on 30t September 2019

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

Source: Investment Manager

Investment Manager

1.1.5.  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 SEB| InvIT Regulations.

1.1.6. Shareholding of the Investment Manager as on 30t 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

<<This space intentionally left blank>>
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Financial Assets to be Valued:
—ancial ASSets 1o 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")

XN R WN A

Odisha Generation Phase - Il Transmission Limited ("OGPTL")

Northern Region Strengthening Scheme XXIX Transmission Limited ("NRSS")

(together referred to as “the SPVs”)

Group Structure of the Trust as at 30t September 2019

Sterlite Investment Manager Limited India Grid Trust s e Axis Trustee
Investment Manager The Trust Trustee

‘ |

100% 100% | 100% ‘

- ¥

L sae || sos |

|

—_—m J g | |

100% | 100% | 100%) 100% | 100% | 100% 100% | 100% |

b A\ I A A L ’

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.

1.2. Purpose and Scope of Valuation
Purpose of Valuation

1.2.1.  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.

1.2.2. In this regard, the Investment Manager and the Trustee have appointed Mr. S. Sundararaman

(“Registered Valuer” or “RV” or “I" or “My” or
IBBI/RV/06/2018/10238 to undertake the fair valuation

“Me”) bearing IBBI registration number
at the enterprise level of the SPVs as per

the SEBI InvIT Regulations as at 30t September 2019. Enterprise Value ("EV”) is described as the

2
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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.

1.2.3. Registered Valuer declares that-
i The RV is competent to undertake the financial valuation in terms of the SEB| InAT
Regulations;
il.  The RV is independent and has prepared the Valuation Report (“the Report”) on a fair and
unbiased basis;
iii. RV has valued the SPVs based on the valuation standards as specified under sub-
regulation 10 of regulation 21 of SEB| 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 Vailued

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 2 business plus the value of
its debt and debt related liabilittes, minus any cash or cash equivalents io meet those liabilities.

1.2.6. Valuation Base

Valuation Base means the indication of the type of value being used in an engagemsnt. 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 value is the price that would be received o 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 {0 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 he 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 2018 till date of this Report which he deems to be significant for his valuation
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 on a Going Concern Value
defined as under:

Going Concern Valuye

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

1.2.9. For the amount pertaining to the operating working capital, the fnvestment Manager has
acknowledged to consider the provisional financial statements as on 30" September 2019 to carry

out the valuation of the SPVs,
ﬁ Page 7 of 104
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138: 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 i
Approach  Methodology US¢d 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
:“‘Or";:ch g;sscﬁ';?;ed Yes reflected in its future eamings potential and
pp o therefore, DCF Method under the income approach
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

AppedRh unable to apply market price method.

In the absence of any exactly comparable listed

Comparable companies with characteristics and parameters

Companies e similar to that of the SPVs, | have not considered
CCM method in the present case.
In the absence of adequate details about the
Comparable 4
Tramaaetinns No Comparable Transactions, | was unable to apply the

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% 4173

5 PKTCL 8.40% 6,477

6 PTCL 8.34% 2,442

% 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
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 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 uncbservable 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, capita! 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 Mn
Base WACC WACC

SrNo. SPVs WACC EV +0.5% EV 0.5% EV

1 BDTCL 822% 19,001 8.72% 18,236 7.72% 20,045

2 JTor 8.27% 14774 877% 14,047 7.77% 15586

3 MTL  799% 5383 B849% 5105 7.49% 5,696

4 RTCL ' 828% 4173 B78% 3,982 7.78% 4,383

5  PKTCL 8.40% 8477 8.90% 6,197 7.90% 8,788

6  PTCL 8.34% 2442 BB84% = 2,335 7.84% 2,562

7 NRSS 792% 44340 8.42% = 42369 7.42% = 46,555

8 OGPTL  B8D07% 13878 857% 13,241 7.57% 14,592

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

Fair Enterprise Valuation Range based on Total Expenses parameter
INR Mn
Base Expenses Expenses

srNo. SPVs . 20 EV P 0% EV pe_zn% EV
1 BDTCL 207 19,091 249 18,385 166 19,796
2 JTCL 98 14,774 {18 14473 78 15,073
3 MTL 45 5,383 B4 5236 36 5530
4  RTCL ' 27 4,173 33 4088 22 4257
5  PKTCL 48 6477 58 6,318 38 6,635
6 PTCL 28 2442 34 2,340 22 2545
7 NRSS 182 44349 219 43,609 146 45,000
8  OGPTL 73 13878 88 13,651 59 14,104
Total of all SPVs 110,567 108,190 112,941

2
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Fair Enterprise Valuation Range based on Terminal Period Value parameter

INR Mn
Terminal Period TV TV
SrNo. SPVs Value (“TV") BV i20% B 0% EV
1 BDTCL 1,254 19,091 1,505 19,342 1,003 18,840
2 JToL 1,076 14,774 1,201 14,989 881 14558
3 MTL 343 5383 412 5452 275 5,314
4  RTCL 181 4173 217 4208 145 4,136
5  PKTCL 263 6,477 315 6,520 210 6,424
8  PTCL 106 2,442 128 2484 85 2421
7  NRSS 1937 44,349 2325 44737 1550 = 43082
8  OGPTL 635 13,878 762 14,005 = 508 13751
Total of all SPVs 1,10,567 141,727 1,09,406

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

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

| have performed the valuation analysis, to the extent applicable, in accordance with ICAl Valuation
Standards, 2018 (“IVS") issued by the Institute of Chartered Accountants of India read with sub-
regulation 10 of regulation 21 of SEBI InvIiT Regulations.

In connection with this analysis, | have adopted the following procedures to carmy 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;

2.24. 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.

22.7. 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 21t 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 15" February 2018
4 RTCL 15" February 2018
5 PKTCL 15" February 2018
6 PTCL* 30" August 2018

7 NRSS 3 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)

AssetName w1 19 30-Sep-18 31-Mar-18 30-Sep-17 31-Mar-17 31-Mar-16 31-Mar-15 A“?{‘:‘i:""
BDTCL 19470  19.604 20319 21431 21541 21812 20,113

JTCL 14608 14937 15431 15988 16125 19,407** 14,205  37,020*
MTL 5268 5423 5564 5218 NA 4,697
RTCL 4035 4,084 4054 3,935 NA 3,542
PKTCL 6,300 6481 6618 6,512 NA 5,861
PTCL 2423 2,401 NA 2320
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 31t March 2016,
however the same was subsequently reduced to 9.8903% of non escalable charges during the
valuation exercise of 31%t 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:

| Gl |

de e A

Source: Investment Manager

<< This space is intentionally left blank >>
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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 iINR 21,634 Mn

Total Length 944 ckms

Scheduled COD 31st 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 praject.

3.5.3. BDTCL operates six extra high voltage overhead transmission lines of 844 Ckms comprising four
765 kV single circuit lines of 891 Ckms and two 400 kV dual circuit lines of 53 Ckms. The single
cireuit 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.

354. BDTCL facilitates the transfer of eleclricity from coalfired power generation sources from the
states of Odisha and Chhattisgarh to power load centres in India's western and northern regions.

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

Transmission ine /L ocation :§E§5 Specifications  Actual COD Contaution
Jabalpur — Bhopal Madhya Pradesh 260 785 kV SIC ath June 2015 22%
Bhopal — Indore Madhya Pradesh 176 765KV S/C ;gﬂ“""ﬁmher 12%
?&gg?gégh"pa' Madhya Pradesh 17 400KV DIC  12th August 2014 2%
‘a‘;f?g?abad ~Dhule  yyaharashtra 192 7ESKVSIC o0 fecembe‘ 10%
Dhule IPTC) - gﬁg:;‘;‘smfa' 263 765KV S/IC  13th June 2015 16%
Dhue g&g g%(':}_) Maharashtra 36 400 kV DIC 2311 ecember 4%
Bhopal Sub-station  Madhya Pradesh - 2 5gean MVA 3ot September 17%
Dhule Sub-station  Maharashtra S e o oosmber 17%

Source: Investment Manager

<< This space is intentionally left blank >>
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3.5.6.

357

Operating Efficiency history of BDTCL:

180% 166% 1.88% 1Z&% 178% 1.84% 1.95% 1.88% 1.29% 184% 1.88% 1.24% 1.50% 1

o8iliP: 98ic: olib. oGlP. S8R, 98l O8ilP: 988, 98EP. 9gEP: 98N 938N, 98, 98 9

Q4 Q1 Q2 03 Q4 01 Q2 Q3 Q@ Q1 Q2 Q3 Q4 Q1 Q2

So

Pictures of BDTCL.:

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

» Normative Availability Availability Over Normative

urce: Investment Manager

. REY

Date: 27" September 2016
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3.6. Jabalpur Transmisgion Company Limited (JTCL}

3.6.1. Summary of details of JTCL are as follows:

Parameters Details

Project Cost INR 19,183 Mn

Total Length 992 ckms

Scheduted COD 1st March, 2014

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

Source: Investment Manager

3.6.2. The JTCL project was awarded to SGL1 by the Ministry of Power on 19 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 lines of 892 Ckms in the states of
Chhattisgarh and Madhya Pradesh comprising one 765 kV dual circuit fine 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 alieviates transmission capacity boftlenecks and expands the refiability and stability of the
power grid in westemn and northem India by providing open access to transmit power from the

independent power projects in the east of india.

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

Route

Transmission . . Countribution
line / Sub-Station Location length  Specifications Actual COD to totat tariff
{ckms)
Jabalpur- Chhattisgarh,
Dharamiavaarh Madhya 757 765 kV D/C i4ih September 2015 72%
1ayg Pradesh
. Madhya
Jabalpur-Bina Pradesh 235 765 kv S/IC 1st July 2015 28%

Source: Invesiment Manager

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

11.87% 1.95% 1.96% 1.91% 1.62% 1.67% 1.90% 2.00% 151% 1.59% 2.00% 2.00% 1.68% 1.95% 1.33%

04 Q1 Q2 03 Q4 Q1 Q2 Q3 Q4 Qf Q2 Q3 Q4 Q1 Q@
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

Page 17 of 104




Strictly Private and Confidential

3.7. Maheshwaram Transmission Limited {MTL}
3.7.1.  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: lnvestment Manager

3.7.2.  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 an BOOM basis. The expiry
date of TSA shall be the date which is 35 years from the scheduled COD of the project.

3.7.3. MTL will create a key component to enable Southern region o draw more power from North-East-
West Grid and address the issue of power siability in Telangana region. The improved grid
connectivity shall facilitate power procurement from the ISTS network o 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.

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

basis:

Transmission line / Location I?aﬁu:z Specifications Actual COD Contribution
Sub-Station g P 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 S/S of Telangana - 0 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 B/C 14th Qct 2017 0%

(Shankarapali) SIS

of TSTRANCO

Source: Investment Manager

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

1 200% 1.95% 1.98% 2.00% 2.00% 1.76% 2.00% 1.77%

Q3FY18 Q4FY18 Q1FY19 Q2FY18 Q3FY19 Q4FY19 Q1FY20 Q2FY20

= Normative Availability Availability Over Normative

Source: Investment Manager

3.7.6. Pictures of MTL:

Date: 57 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

Total Length 403 ckms

Scheduled COD February, 2016

Expiry Date 35 years from COD

Trust's stake 100% economic ownership

Saurce: lnvestment 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 vears from the scheduied 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 fo 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.

3.84. RTCL alleviates transmission capacity boftlenecks 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:

o Route S
Transmission - . , 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: Invesiment Manager

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

2.00% 150% 1.64% 2.00% 1.74% 2.00% 1.83% 1.91% 169% 1.95% 1.95% 1.76% 1.52% 2.00% 2.00%

Q4 Q1 Q2 Q@3 Q@4 Q1 Q@2 Q3 l Q4 Q1 Q2 Q@ Q4 a1 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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39. 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 1tth March 2016

Expiry Date 35 years from COD

Trust's slake 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 8" August
2013 for a 35 year periad from the scheduled commercial operaiion date on a Build Own QOperate
Maintain ("BCOM"} basis, The expiry date of TSA shall 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
needed to strengthen the interconnection of the state grids with regional grids to facilitate
exchange of additional power between them. Its route length is 545 Ckms.

3.94. PKTCL consists of the following transmission lines and is being implemented on coniract basis:

Transmission Route

line / Sub- Location length  Specifications  Actual COD ?O";’;t’;?g'r?g
Station {ckms)

West

Rharagpur = Bengal, 322 400KV DIC  18th June 2016 54%
Jharkhand
Waest

Purulia — Ranchi  Bengal, 223 400 kv DIC  7th January 2017 46%
Jharkhand

Source. Investment 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% 1.42% 1.24% 1.68% 1.83% 1.76% 1.88%

T —

Q1 Q2 Q@ @4 a1 Q2 Q3 4 | Q1 Q2 Q3 Q@ Q1 Q2
FY17 FY17 FY17 FY17 FY18 FY18 FY18 FY18 FY19 FY19 FY19 FY19 FY20 FY20

= Normative Availability Awvailability 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 {PTC L}

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 subsiation)
Scheduled COD 11th November, 2016
Expiry Date 35 years from COD

Trust's stake 100% economic ownership

Source: Investment Manager

310.2. 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 projects 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 feit to avoid the unbalanced loading. The 400/220 kV Sfs 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 i
line / Sub- Location length Specifications Actual COD foo':g:;??:r?;
Station (ckms)
Patiala-Kaithal gﬁtnr]%% 0 400 kv D/C 12th November 2016 100%

Source: Investment Manager

<< This space is intentionally left blank >>

Page 24 of 104




Strictly Private and Confidential

3.10.5. Operating Efficiency history of PTCL:

1200% 2.00% 1.998% 2.00% 185% 184% 188% 2.00% 1490 126% 1.68% 200% 2.00% 2.00%

Qi Q2 Q3 Q4 Q1 Q2 Q@3 Q@ Qof Q2 Q3 Q4 Q1 Q2
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 5th August 2018

Expiry Date 35 years from CQD

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 lines and line bays and is being implemented on

contract basis:
Transmission Route S
line / Sub- Location length Specifications Actual COD ;Ogg?gﬁg
Station {ckms)
Jalandar - Samba P‘_jg‘;b’ 270 400 kV D/C ine 24th June 2016 22%
Samba _ Two 400 kV D/C,
A J&K 560 One 400/220 kv GIS  2nd September 2018 78%
margarh )
stub-station

Source: investment Manager

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

12.00% 2.00% 2.00% 2.00% 2.00% 1.96% 181% 1389% 157% 187% 150% 128% 1.91% 130%

T

Q1 Q2 Q@3 Q4 Q1 Q2 Q@ Q4 Q1 Q@2 Q@ @ o1 Q2
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. Qdisha Generation Phase - Il Transmission Limited (OGPTL}
3.12.1. Summary of details of QGPTL 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 08th August 2018

Expiry Date 35 years from COD

Trust's stake 100% economic ownership

Source: Investment Manager

3.12.2. The OGPTL project was awarded to SGL. 3 by the Ministry of Power on 18" January 2011 for a 35
years period from the scheduled commercial operation date on a BOOM basis.

3.12.3. The OGPTL project is a part of Common Transmission System for Phase — H 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 to 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.

3.12.4. OGPTL consists of the following transmission fines and fine bays and is being implemented on
contract basis:

I - Route T
Trinsslr:;;_sss.;;?ol;:ne lLocation  Length Specifications Actual COD tg?rn;:;?l.;.t;?i?f
fckms)
Jharsuguda -
Raipur Cdisha G608 765 kV DIC 6th April 2019 94%
OPGC - Raipur Odisha 102 400 kv DIC 30th August 2017 6%

Source! Investment Manager

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

1 200% 2.00% 1.91% 2.00% 2.00% 2.00% 1.69% 2.00%

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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4.1.

4.2.

4.3.

Overview of the Industry

Introduction:

4.1.1.

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 FY11-18,
reaching 1,181 KWh in FY19.

Demand and Supply

421.

422,

4.23.

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) 81.34 22.46%
Total 362.12 100.00%

India’s economic outlook

4.3.1.

4.3.2.

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,

4.41.

442

443,

4.4.4.

4.4.5.

448

4.4.7.

4.4.8,

From April 2000 to March 2018, India recorded FDI of US$ 7.6 billien 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 (GCl) ranking to
68 in 2018-19 from 71 in 2014-15.

Power transmission network in India

The fransmission segment plays a key role in transmitting power continuously fram the
generation plants to various distribution entities. Transmission and sub-transmission
systems supply power to the distribution systern, 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 utiliies or state governments {through state eleciricity
depariments). 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 fo 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 fransmission
network has increased from 4, 07,569 Ckms in FY 11 to around 6,04,193 Ckmsin FY 18.

As on January 2019 approx. 7.2% of total transmission network is owned by private
ptayers which showcase the need of more private sector participation in this space. India
has been underinvested as far as transmission is concerned.

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 g
planned expenditure outtay 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 sirengthen 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 fransmission 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
tritlion over 2017-21 as compared to the previous 5 year period.

{Source: CRISIL Opportunities in power transmission in Indig - March 2079 & August 2019 and

{BEF report on Power seclor 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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%
5.2

53.

54.

55

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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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 expilicit 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 assels 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 (IND AS) are as under:

INR Mn

Book EV
SrNo.  SPVs Unaudited Audited
30% Sept19 31t Mar 19
1 BDTCL 18,661 18,944
2 JTCL 14,905 14,541
3 MTL 3,765 3,823
4 RTCI. 2,411 2,430
5 PKTCL 4,165 4,241
6 PTCL 1,771 1,866
7 NRSS 27,400 27,753
8 OGPTL 12,384 11,878

In the present case, since the SPVs have eniered 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 eamning capacity rather than the cost of the project. Accordingly, since the NAV does
not capture the future eaming potential of the businesses, | 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
Wransmission 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 o apply the
CTM method. Currently, the equity shares of SPVs are not listed on any recognized siock
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,

<< This space is intentionally left blank >>
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6.1.

Valuation of the SPVs

I 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 (“TAOQ").

¢ Non Escalable Transmission Revenue: The Non Escalable Transmission Revenue
remains fixed for the entire life of the project. | have comroborated 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.

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

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.

* 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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6.1.5.

6.1.6.

6.1.7.

6.1.8.

Asan 3

Depreciation: The book depreciation has been provided by the Investment Manager till
the life of the SPVs, For calculating 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 {o 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 amendmenis in the Income Tax Act 1961 and the Finance (No 2)
Act 2019,

The Invesiment Manager is in the process of evaluaiing the tax regime to be adopted for
the SPVs. As per the discussions with the Investment Manager, the old provision of
Income Tax Act has been considered for the projecied period of the SPVs for the current
valuation exercise, which inter alia provides benefits of additional depreciation and section
80IA, 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 313 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 hased on their commencement of operations before 313 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 rade
receivables and trade payables.

Impact of Ongoing Material Litigation on Valuation

0% September 2019, there are ongoing tax litigations having deposits under dispute for the

SPVs as disciosed below. As represented by the Investment Manager, the SPVs will receive the
amounis pertaining to the same in the following FYs.

Deposifs under dispute

SPVs (INR Mn) Realisation in FY
BOTCL 58.96 2021

JTCL 56.38 2021

MTL - -

RTCL 482 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
6.3.1. Cost of Equity:

Cost of Equity (CoE) is a discounting factor to calculate the returns expected by the equity
holders depending on the perceived levsl 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 rale

ERP = Equity Risk Premium

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

CSRP = 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:

I 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 retums on equity investments over a risk-free rate as
represented 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 lisied 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:

Urlevered 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 cerainty,

and concentration in transmission business, lack of execution uncertainty etc. fo 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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6.3.4. Cost of Debt:
The calgulation of Cost of Debt post-tax can be defined as follows:
K{d) = K{d) pre tax * {1 - 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.
8.3.5. Weighted Average Cost of Capitat {(WACC):
The discount rate, or the WACC, is the weighted average of the expected refumn on equity
and the cost of debt. The weight of each factor is determined based on the company's
optimal capitat structure.
Formula for calculation of WACC:
WACC = [K{d} * Debt /{Debt + Equity)] +[K(g) * (1 - Debt /(Debt + Equity))]
in present valuation exercise, | have considered debt:equity at 70:30 based on industry

standard. Accordingly, as per above, 1 have arrived the WACC of the SPVs. (Refer
Appendix 1).

t 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 mode! 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 Invesiment Manager on the cash flow estimates for the period after the
concession period, | found it appropriate o derive terminal period value, which represents the
present value at the end of explicit forecast pericd/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.

<< This space is intentionally le#t blank >>
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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 Vaiue (B) (A+B)

End Date Balance Period (A)

BDTCL 30" Mar 2049 ~ 29 Years 6 Months 17,836 1,254 19,091 8.22%
JTEL 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 18t 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%

7.4. 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.

7.5, 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.

<< This space is intentionally left blank >>
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Fair Enderprise Valuation Range based on WACC parameter

INR Mn
Base WACC WACC
8rNo. &§PVs WACC EV +0.5% EV -0.5% EV
1 BDTCL 822% 19,091 8.72% 18,236 7.72% 20,045
2 JTCL  827% 14774 877% 14047 7.77% 15,586
3 MTL 7.99% 5383 8.49% 5105 749% = 569
4  RTCL B28% 4,173 878% 3,982 7.78% 4,383
5 PKTCL 840% 6477 8.50% 6,187 7.90% 6,786
'8 PTCL ' 8.34% 2442 884% = 2335 7.84% 2562
g NRSS  Teo% 41ade Bawe 42386 740w 46455
'8  OGPTL 807% 13,878 857% 13241 7.57% 14,592
Total of all SPVs 110,567 105,511 116,204
Fair Enterprise Valuation Range based on Total Expenses parameter
INR Mn
Base Expenses Expenses
SrNo. SPVs L Sl e EV P 20 EV oo EV
1 BDTCL 207 19,091 249 18,385 166 19,796
2 Jier 98 14,774 118 14473 78 15,073
3 MTL 45 5,383 54 5236 36 5530
4 RTCL 27 4173 33 4,088 22 4,257
5 PKTCL 48 6,477 58 6,318 38 8,835
8 PTCL 28 2,442 34 2,340 22 2545
7  NRSS 182 44,349 218 43,699 146 45,000
8 OGPTL 73 13878 83 13,651 59 14,104
Total of all SPVs 110,567 108,190 112,941
Fair Enterprise Valuation Range based on Terminal Period Value parameter
INR Mn
Terminal Period TV TV
SrNo. SPVs Value (“TV") EV o0 EV  oon EV
1 BDTCL 1,254 19,091 1,505 19,342 1,003 18,840
2 JTCL 1076 14774 1291 14888 861 14,558
3 MTL 343 5383 412 5452 275 5314
4 RTCL 181 4173 217 4,209 145 4136
5  PKTCL 263 8477 315 6529 210 6,424
6 PTCL 108 2,442 128 2,464 85 2,421
7 NRSS 1,037 44349 2325 44,737 1550 = 43962
8  OGPTL B35 13,878 762 14,005 508 13751
Total of all SPVs 1,10,567 1,11,727 1,09,406

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

<<This space is intentionally left blank>>
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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 additional sanctions/ approvais
obtained by SPVs between the period 1% April 2019 to 30" September 2019. Further, 1 have been
informed that there were no applications for which approval is pending. The list of sanctions/
approvals obtained by the Company till 30t September 2019 is provided in Appendix 4 to
Appendix 11.

List of up to date/ overdue periodic clearances:

| 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 2018 are in provided in Appendix 3.

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

The maintenance charges of Transmission Lines incurred by the SPVs for six months period from
15t April 2019 to 30" Septernber 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 1o be incurred in the future period is also provided.

Transmission
Sr. No. Name of infrastruciure Inflation rate
the SPV maintenance charges for Q&M
{INR Mitlion) expenses
1 BDTCL 34.37 4.03%
2 JTCL 19.85 3.62%
3 MTL .77 3.57%
4 RTCL 5.61 3.30%
5 PKTCL 7.72 3.79%
6 PTCL 5.34 4.35%
7 NRSS 311 4.20%
8 QGPTL B.57 3.43%

Source: Provisional Financials Statements as at 30th September 2019

Investment Manager has informed me thai there are no maintenance charges which has been
deferred to the upcoming vear as the maintenance activities are carried out regutarly. | have been
informed that overhaul maintenance are regularly carried out by SPVs in order to maintain the
working condition of the assets.

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

Investment Manager has informed 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 maierial 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 setfled in favour of SPVs and accordingly no cutflow is expected against the litigations. | was
not provided with the documents for certain cases as mentioned in the below table.

Sr. No. Particulars No. of Cases  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 JICL- 6 from 1 April 2019 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 2018 to 30

Sepiember 2019 nat provided.

5 Tax Matters 14 BDTCL-5 Documents for status update
JTCL-7 from 1 April 2019 to 30
RTCL - 1 September 2019 not provided.
PKTCL - 1

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

G. Vulnerability to natural or induced_hazards that may not have been covered in iown 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 controf.

<«This space is intentionaily left blank>>
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9. Sources of Information

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

9.1. Audited financial statements of the SPVs for the Financial Year (“*FY”) ended 315t March 2017, 31%
March 2018, 31% March 2018;

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

93. Projected Profit & Loss Account and Working Capital requirements of the SPVs from 15t October
2019 to period as mentioned in Para 7,

9.4, Projected Incremental revenue due to change in law in MTL and NRSS from 15 October 2019 to
period as mentioned in Para 7;

9.5. Details of brought forward losses (as per Income Tax Act) as at 315t March 2019;
9.6. Details of written down value (as per Income Tax Act) of assets as at 31 March 2019;

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

9.8. 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.

9.9. Transmission Service Agreement of the SPVs with Long Term Transmission Customers and Tariff
Adoption Order by Central Electricity Regulatory Commission (“CERC”).

9.10. Management Representation Letter by Investment Manager dated 24" October 2019.

<<This space is intentionally left blank>>
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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 SPV's 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, | wil 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 vailue 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. Valuatiocn is based on estimates of future financial performance or opinions, which represent
reasonable expeciations at a particular point of time, but such information, estimates ar 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 pericd 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 baiance sheets remain intact as of the Report date.

10.16. 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 indirecily for the contents stated herein. Accordingly, | make no
representation or warraniy, 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 liable to any third party in retation to the
issue of this Report.

10.17. The scope of my work has bheen 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 Repori, which might be relevant in the context of the
transaction and which a wider scope might uncover.

10.18. For the present valuation exercise, | 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 lability {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 o 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 to liens or encumbrances against the assets, beyond the loans disclosed in the
accounts. Therefore, no responsibility is assumed for matters of a legal nature.

10.23.1 have no present or planned future interest in the Trusiee, Investment Manager or the
SPVs and the fee for this Report is not contingent upon the values reporied herein. My vatuation
analysis should not be construed as investment advice; specifically, | do not express any opinion
on the suitabifity or otherwise of entering into any financial or other transaction with the Investment
Manager or the SPV.
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10.24. [ have submitied the draft valuation report to the Trust and Invesiment 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. |t is agreed that, having regard to the RV's interest in limiting the personal Hability and
exposure to litigation of its personnel, the Sponsor, the nvestment 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 fo act upon the deliverables is to be made by the Investment Manager and
no communication by RV should be freated as an invitation or inducement to engage
the investment Manager to act upon the deliverable.

10.25.3. M1 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, incomrect and incomplete information including
information provided to determine the assumptions.

10.25.4. RV will not be liable if any loss arises due to the provision of faise, misieading or
incomplete information or documentation by SIML or the Trustee.

Yours faithfully,

/—

PESI—

-

S. Sundararaman

Registered Valuer

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

UDIN : 18028423AAAAHV4338
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Appendix 1 - Weighted Average Cost of Capital of the SPVs

Particulars BDTCL  JTCL MTL RTCL PKTCL PTCL NRSS OGPTL Remarks
Risk Free Rate 6.88% 6.88% 6.88% 6.88% 6.88% 6.88% 6.88% 6.88% Risk Free Rate has been considered based on zero coupon yield

cune as at 3o September 2019 of Govemment Securities having
maturity period of 10 years, as quoted on CCIL's website.
Equity Risk Premium (ERP) 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% Basedon the historical realised retums on equity investments over
a risk-free rate as represented by 10 year government bonds 7%
equity risk premium for India is considered appropriate.

Beta (relevered) 0.65 0.65 0.63 0.66 0.67 0.66 0.63 0.64  Beta has been cons idered based on the beta of companies
operating in the similar kind of business in Indja.

Cost of Equity 11.44%  11.46% 11.329% 11.47% 11.54% 11.50% 11.28% 11.36% Ke=Rf+ B x ERP

Pre-tax Cost of Debt 8.75% 8.75% 8.75% 8.75% 875% 8.75% 8.75% 8.75% As répresented by the Investment Manager

Effective tax rate of SPV 21.77% 21.19% 25.01% 20.94% 19.29% 20.19% 25.99% 23.91% Average tax rate for the life of the project has been considered

Post-tax Cost of Debt 6.85% 6.90% 6.56% 6.92% 7.06% 6.98% 6.48% 6.66% Effective cost of debt. Kd = Pre tax Kd * (1-Effective Tax Rate)

UmcSDmc?moc:S 70.00% 70.00% 70, 00% 70.00% 70.00% 70.00% 70.00% 70.00% The debt - equity ratio computed as [D/(D+E)] is considered as
70% as per industry standard,

WACC 8.22% B8.27% 7.99% 8.28% 8.40% 8.34% 7.92% 8.07% WACC = [Ke*(1-D/(D+E))}+[Kd*(1- }(D/(D+E))]
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Appendix 2 - Valuation of BDTCL az on 30 September 2018

WACC 8.235 INR Min
Year Revenus EBITDA EBITDA Capew Changes Taxation FCFE Cash Discounting PV of e
Margin in We Accrual Factar Flows
Factar
Fyan* 1,328 1,28 =% ] 19 158 1.008 025 0,28 .08
Frag 2005 2389 B - {38 Lot R i 1.00 Az 205
FYI2 2807  2.38% L i) .= 2 o o0 0.&5 1,784
Fras 2811 2577 [T - i 2o 2088 Zom 0.7 1,648
b . 1883 1511 s - [ 186) 158 1,641 o100 0.73 1,158
Firds 1.85¢ 1805 B, 5 1 157 1441 5.0 OLET it
FY a4 188 1888 msw . o 15 1442 5,00 .82 asa
Frar 1885 4 580 B, - 1] 155 1437 7.00 053 BIG
Frag 1870 1588 BhS% - it 154 1433 R .53 A1
Fraa LETE 1570 4% ) { 153 1425 =T fLda o
Fys) LB} 1573 B4 5 o 153 1,415 10 {45 a4
P31 1888 1568 B3 P i 153 1,413 11.00 042 £33
Fy¥32 THE2 1555 B2 . {1 184 1,408 1200 .39 544
Fraz 1.B#E 1589 a2 - 2 140 1,400 1300 0.%8 i
FYaq 1805 4545 AT% - 1 140 1,396 14.00 £33 462
Fras 1892 1535 a0 & 1 144 1,385 1500 0.3 3
Frag L8 153 B - {m) 147 1,385 16,00 o 191
Fyar 1.830 1838 TES - 2 S 1,377 1740 .26 544
Fr3g 1838 1E47 TE:, 1 261 1.758 18,00 024 ik
Fy¥ag 1,849 154 b ' { 419 1,050 18.00 (i e 243
F¥40 1858 1503 Ty 5 1t 12 1070 20.00 021 s
Fra 1971 1,488 b . a 420 1,403 21.00 a1 Pl
Friz 1,883 -44ay Theg i 21 1,087 12.00 0.8 188
Firad 1,996 {487 T . 2 43 1, 0y 23.00 318 172
Frda 20M0 1475 Fasg = a 4 1.055 2400 0.i5 185
Firas 2038 1 apg T3t 5 3 418 041 2600 e B P 144
Frag 2040 14837 Ty . i 414 1.041 26 0 0.13 133
Fy4ar 2057 1,488 A - z 418 A e 27 o1 123
FY48 2005 1480 e - 1 7 wom Z8.00 0,11 113
Fy'qa 2088 143y SR% - 3 414 1,630 25,00 0oth 103
T 2082 padq G i . 413 {021 oo 0.1 103
Presant Valua of Explicit Perog Cash Flowg 17838
Pressmnd Viaue of Tarming| Yex Cash Flow 1.2854
rise Value 19,081
From f2f Octabar 2018
== Ik Mavoh 04
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Appendix 2 — Valuation of JTCL as on 3g® September 2019

Wacc 8.21% INR Min
Year Revenue EBITDA EBITDA cCapex Changes Taxation FOFF Cash Discoun PV ot
rgin bnwe Ascrual  fing Cash
e =5 o Factor Facter Flows
Fyaoe a1 73 R = {58 a1 G 0.2s PRT &76
Fiyaq 1,518 I.418 3% ; 58] 160 1,314 fLioa 0.5z 1.214
Frap 1518 1412 B, 1] 158 1253 200 (L 1,065
F¥a3 1.518 1,400 B3 - {0 150 1 2%n 300 0.79 5RG
Frad 1.518 1.408 7 5 (ip 158 1.248 #.00 .73 br ]
Fy25 1518 1409 s34 1 7 1.3 500 gy 36
Fyas 1518 1397 B2 (11} 157 524 G.00 062 T
Fyay 1,518 1,353 By - {3 156 1.25F 1.0 0.57 ¥i0
FY'z8 1519 1,389 St () 16 1,295 E00 b53 654
Fy 39 1,019 1 384 B1% i 154 1,200 8.0 1,49 G0
Fag 1519 tamm &% - (ol 13 2% 1o pLds 554
Fvad L5230  1.37ms Bo% = 4] 153 1,222 1100 a.42 Bl
Fraz 1.520  4.37D At - (1) W 1318 434p 038 AT
Fraa 1800 9wy BOY, - 1 154 1263 4300 0.36 212
F¥3d 1,821 1,359 age )] 150 1208 wapp .33 Jag
F¥35 1.521 1,354 iy, &) ¥y 1205 1680 030 A6G
FyE 1,521 1,348 9%, = {1 4B 9 291 16,00 0.z A3T
Fyay 1.521 1,342 &b 1 a7 1184 1700 028 310
FY3an 1,822 4335 A% i 148 4 190 1800 0.24 285
Fraa 1822 1,329 BT = {3 S 11472 LA G 022 258
Fyd0 1823 y,323 87% S i) 368 956 2000 oz 194
Fydd 1523 1,318 E5T - 1] TG B4E 2100 018 74
Fy4a 1523 9,309 By - i1 364 840 2200 o7 1684
Fra3 1524 1,309 85% = (1) 369 833 mm g1e 150
F¥aa 1.524 1,284 859 x L2 368 o2r 2400 0.15 138
FY46 1525 1,285 Bt - o 387 MNE B 04 176
EY4E 1525 1278 B4% - i1 386 812 2800 013 118
Fra7 1,524 1.263 B3 i) 55 808 ZF.p0 012 Ly
FY4R T.826 1280 B83% 2 J&2 B0l Paog 011 g7
Fordges 1,397 1,148 e - 1] 330 815 znos 0.0 52
v 1527 4,280 B2% - - 365 BA&7 2898 o1 Ay
Pressnd Vatue of Explizit Pariod Cash Flows 13,547
Presont Value of Tarmingl ¥esr Canh Flow 1,078
Eﬂhﬂw Value 14,774

e 15t Ostober 2010

28 Febrsany 2048
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Appendix 2 - Valuation of MTL as on 20* Saptember 2019

WaACc 7884, MR Mn
Year  Revenue EBITOA ERITDA Capax Changes Tazabon FCFF  Cash Disooun PV of
Margin inWo Acerual  ting Cash
Factor Factor Flows
Y20 Za7 0 Bl ) 38 203 0.25 0.5 198
Fvay 87 53t a2 o 71 459 1.00 a3 435
Fyaz 578 530 a2 0 b 458 200 0 B& 383
Fi23 57H 539 B Q 7 457 3,00 078 |
Fyad Ly 627 1% o i 457 4.00 .74 3y
Fyas 575 526 B o f 453 500 QBs 210
FY25 Sag .1 809 0 T 455 6,00 &3 26T
Fyay A1 524 =T i 70 453 7.00 .55 265
Fras SH2 522 a0% ] Fii] 452 B.00 0.54 245
Fyag 582 621 B5% 0 70 451 S00 050 226
F¥30 SE3 520 15 0 it 450 10.m 0.46 208
Fy3i 584 E19 L= i £a 449 1100 043 1ea
Fvan BEE Lk BB 0 138 381 17200 .40 154
F¥33 ses 5184 BE% ¥ 138 38 1300 qgap 138
Fyag 587 LEE B8 i} 139 IF5  14.00 .34 128
Fy35 Lpg 513 B 0 140 F2 1500 e 118
F¥3g5 580 511 BT 0 141 0 1800 0,29 108
Fyar a51 10 BE% i 142 38 17.00 027 100
F¥3A Sag 514 8E%, o 142 B/E 1am 025 a3
Fyag B 507 85, i 143 34 1800 o3 B4
Fy40 S48 505 BET 0 143 3  Z000 021 A
Fya1 Sar 604 PR o 143 30 2100 gy 2
S 5o e Bt e} 14% 358 2200 .18 B
Fyd3 &00 &0 B3 o 143 3F 2300 047 &1
Fyd4 i, 490 B4 o 143 355 2400 16 5
F¥as B4 447 B2 o 143 I 2500 015 52
Fyas 607 qa5 [ ¥1 4 1443 e L) 26 00 .14 an
Fyar GG 494 B o 142 35 2700 6,13 44
Fyag 611 daa Bo%; ] 143 3B a0 012 41
Fyag A4 4 80% 1] 142 Mg poo @11 ar
F¥so Bl 4ag T ] 141 347 3000 0,10 35
Frs1 &18 aa7 7ou 0 141 M5 3100 o.0e a2
Fyss e 485 TE% @ 144 4 2200 .08 28
Frsy- 40 a0 77% D 99 241 3288 0.08 19
™ B35 453 FT% - 141 M3 Azgs (.08 27
Prasent Vaioe of Explicit Period Cash Flows 5 040
Presant Vaiue of Tarminal Year Caap Flowy 343
Enterprise Value 5,383
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Appendix 2 - Valuation of RTCL as on 30% Septomber 2018

INR Kin

Year Revenue EBITDA ERITGA Capex Changes Taxation FCFF  Gag Bissoun PV of
FMargin inWg Acerual  ting Cash
Facter Factor  Flows
Yy a0 227 212 23% - -$6 30 158 024 .98 184
Frz1 455 426 B4y x 5 50 a7z 1.0 0.8z Fdd
FYrz 454 478 =EE -0 B4 58 200 pag 313
Fy¥za 4585 435 B3 - 5 365 3.00 o7 2
Frad 455 424 2% - -0 53 65 4,00 0.7 265
Fras 485 423 B3, ofh 53 354 5.00 .87 244
F 26 4585 422 3% - i Bt 363 5,00 ez 224
Frar 455 427 2% -0 ] 352 700 (.57 207
Fyag 4585 420 =] - -0 &8 351 8.0 0.53 187
Fy2a 455 414 2% . = 58 380 200 049 176
FY3an 455 17 82% - = 53 35 1000 Q.45 162
FvY3 455 416 91% - -0 58 asg 1100 043 fam
F¥az 455 415 1% . ] 1] 357 1200 0ag 134
Fr3a 455 414 1% $ | 57 ass 13,00 036 127
Fr¥a4 455 492 Bi% 5 -0 &7 385 1400 033 117
a0 465 411 0% - - 57 54 {500 {30 107
F¥3a 55 410 i - -0 BT 53 16.00 0.2a 24
Eyar 408 80% - -0 i L 1 i a1
FYag 4455 4qr By - -0 =] B 1Em 024 84
Fras 455 405 =T i ] 56 HMa 1000 iz il
Fydo 456 403 2=l £ 0 56 MR 200 020 Far
Frq A5 A Bo3, - -0 5B s 2imn 0.ia 65
Fy4z 456 400 ag; 0 93 30T Mo a4y 83
Firag 360 203 Ba%, - -24 E7 M0 2x0n 016 aa
F¥44 izz 263 B2 - 13 <] 187 2o 215 3
Frag a2 21 B1% " <0 s 186 2500 o4 25
F¥dg 322 250 B - -0 74 185 2800 013 23
Fyar ap3 257 80% . - 74 182 700 0z 21
Fr4a b 285 9% - | ¥4 181 2800 011 20
Fy.da 323 2853 THS 2 4 7a 180 2500 o 18
Fy'sn 433 e | T s -0 T2 iT8# 3000 0.04 6
FY &1 295 227 Tr - -3 66 MW H096 e 2] 14
T 323 248 T - . rz 176 3085 005 14
Present Valse of Explicit Parod Gash Fioms ]
Prasand Value of Tarmiral ¥ ear Cashr Plow 1ai
‘Enterprize Vaiue 4173

“Fom Tel Ootobar 2018
" 28th Febiruany 2051
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WACC B.ansy INR fan
Year Revenug EBITDA EBITDA Capex Changes Taxation FCEF Cash Dissoun Py of
Margin inWec Acerual  ting Cash
= Faclor Factor Flows
Fyaoe 407 an a3 - Z0 51 Ao0 025 .98 54
Fy2i Tdg GEE 92%; Bt | ar B35 1.00 0.az =1
Fy 2o T4 G 3%, 3 -0 57 GO0 2.00 D.as £10
F¥23 T4E F02 35 0 06 L) 300 0.7a 470
Fy24 748 el adug = -0 6 597 400 gy 432
FY a5 T4E TN 7% i o5 a5 £0O0 087 a7
FY26 748 GEl % - -0 33 517K ] 8,00 .62 385
Frar 748 T B, & -0 a5 B 700 057 335
FY28 748 B84 1% - 40 o5 585 300 0.8 b e )
Fys 748 61 1% . +{ 84 ERT 200 .48 284
F¥30 Tag B7E 81% . -G o 885 1000 g4 261
FY31 TAG 578 90 = -0 &3 583 1100 01 240
Fraz Fi L) G674 BO% - -0 e BaT 12.00 03 221
Fyaa V48 &7 205 - =i o2 870 rapo 0.35 203
Fra4 Fag 558 A - -0 % 578  wo0 paz 185
Fyas Fa0 B 80% = -0 51 574 1400 0.30 171
Fyag 624 537 B <34 By 438 {600 .27 137
EY3r 529 438 LELS -4 52 410 17.00 0.25 104
FYaa Sz2a 435 B - -0 a1 384 1600 0,73 L L]
F3o a2n 432 a2 i =] 3B 19,00 22 B2
F¥40 Lot A28 B1% -0 5D ' 20000 070 75
F¥3y 424 BD% . B} 48 g 2100 018 &l
Fy4a G2 421 TN, 4 g 188 2300 q17 e
Frad v 417 Towy 1y iz 3_/E Fron .16 58
F¥44 530 413 THg : Ey &1 352 3400 014 51
Fras 53T 408 T «f 1 M8 2500 .13 45
Fvds 530 $0d Th = - &0 344 26.0g LR 4z
Fy 47 &30 89 7o = 0 115 25 2700 .11 3z
Fyuan £30 304 T4, . -0 114 28t 2800 10 e
Fy4g 530 38g 73% - -0 113 2T mmop 010 a7
FrEa 1 3aq T2% = -0 11 2Ta 3000 .05 |
Fygq== 56 as7 1% . - 103 284 aneay oo 21
T LRy ¥ra Fiks - - 1160 289 30 g7 0,08 &2
Present Value of Explign Fariod Cesh Flews 6214
Presant Vahie of Terminal ¥ear Caeh Floy 263
Enterprise Value & 47T

Forn st Ootob er 2R

TOrh March 2051
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Appendix 2 - Valuation of PTCL as on 30 September 2019

waco B, 347 N/ Min
Year Revenus EBITDA EBITOA Capex Changes Taxation FCFF  Gagh Discoun  F¥ of
Margin inWg Acerual ting Cash
Factar Factor Flows
Fyaie 150 134 o5 7 7 3 57 0.25 058 o5
F¥21 nr 288 oi% 27 4 1 243 1.00 0.9 24
Fvaa 318 i TS a7 o 15 243 2.00 085 207
Fy¥a3 18 265 Of%, 27 0 4| 238 300 0.7% 187
Fis 3o 285 Ao o7 ) 24 235 4.0 0.73 15
Fi25 314 284 &g, 7 D 28 231 500 &7 155
Fya6 120 283 BE% b a | #28 . 0 s 141
Fyay 3z D B, oy o a0 245 o0 LR 125
Fy2a 321 281 BEY, a7 ) M 273 B.00 0 &3 117
F¥zg a2 80 a7% 27 it k| 20 500 [T 107
FY3s 222 ara 5% ar 0 M 218 000 n4s o
Fy3i 323 78 BE% 7 1] 35 28 11.00 041 B3
Fyaz 2B 212 B 7 16 25 177 1200 0.38 B
Fraa 260 210 a1% prrd o 25 158 1300 035 =
Fiyag 280 208 H0es Ty 0 26 1% 1400 0.33 51
Fyas 281 205 Tan, b Xy 26 164 1500 .30 46
Fyag i 25 a0% v 5 30 163 8.0 0.28 a5
Fvar 282 23 7% o o ao 188 1700 0.26 42
Fyaa 282 20 TE% br .0 a0 183 1800 0. 24 iz
Fyza 285 218 % ar -0 ao 181 1900 022 35
Fy40 283 215 TE% 7 0 30 158 2000 .71 32
Frai 283 213 Thag a7 i an 158  21.00 0.19 b
Fydz 254 220 TE% 27 < 32 150 2200 o.47 27
F¥a3 284 T T4% i -0 a3 157 2300 015 35
Fydq 65 21 73% 27 ¥, 33 155 2400 0,18 23
F¥as 205 11 You, aw 0 50 134 2500 094 1a
Frds 20 204 T0% P =, 53 128 200 a1z 15
Fiyd7 267 205 {0 27 -0 52 1268 27.00 0,93 1
Frda 297 2 B8 T i 1 123 2300 011 13
Frda 208 158 B63, a7 0 50 129 Fao0 a,10 12
Fy¥&0 24y 184 G55 b - 42 T8 3000 oo H
F¥51 209 150 G, ar £ 48 115 3100 .08 0
Fygas 185 118 B2% 17 i 28 ™ 3181 o0 B
T 3 187 ™ a7 2 47 113 31g9 0.08 3
Pracent Yajus of Expliait Perice Cash Flowsg 2338
Presenl Vabin of Terminal Yesr Cash Pl 06
Enterprice Value 2,442

"Frow 15} Octaber 20185
ek Movember 2054
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Appendix 2 - Valuation of NRSS as on 30® Soptember 2019

WACC 7.80% INR Mo
Year Revenue EBITDA ERITDA Capen Changes TaxaBion FGFF  Camh Discoun PV of

Margin in We Acarual  ting Cash

Fmetor  Factar Flows
Fyar 2482 2383 B, 118 =T 1,887 .25 398 1858
Frzi 5180 4580 D@y 3 Tag  474n 1.00 093  s8a7
Fyzz 5179 4989 6% 1 TAT 4,245 .00 088 3845
FYa3 5178 4ur2 Bifg A 736 4238 3.00 0E)  3arn
Fy24 5178 45ga BE, o T34 423 4,00 074 3Am
Fy a5 5177 4083 BE%, 2 a2 4218 5.00 068 Zasz
Fy28 EA7T? 4943 BESH, -1 T3 4214 .00 0BY 7667
FyYar 5178 Agas BEN, -1 T3 4205 7.00 D68 3487
FY2a BATS 4831 955 -4 I 4190 800 e84 220
Fyas 5174 4,000 =L z THE A a3 2.00 050  Zinp
FYan 5172 4857 85 -1 T22 4976 1000 047 1849
Fyaq 4,833 4548 245, B2 1032 387 1100 043 1,588
Fyaz 4832 4,433 B4% -4 1452 3088 1200 d40 1237
Y23 3628 338 % 283 1080 250  f3og 0ar &1
FyagL 38X 333 21%: ot TOE: 202 1400 034 I7A
F¥3s5 3635 3,207 1% -2 382 2408 1800 0,32 TET
F¥agE 3633 31281 a0 4 BSE 2387 1600 .30 T
Fyar 483 3264 0% 1 802 2382 17ng 027 BT
FY¥3g 3628 3248 B% -2 B 2344 18I0 0.26 595
F¥i3 352 32 il 3 B0S 2335 1000 024 547
Fyio 3,62 3203 iy = 4 2308 2000 022 503
Fré1 3620 3188 EAY, 1] A2 2285 o0 o 461
Fydz 3,617 398 AR 2 900 X288 2200 g 424
Fra3 3613 3444 g -2 BBY 238 2300 017 390
Fdq 3808 A0 BE% 5 B33 2232 D400 0 18 358
Frdas 3805 apos BE% £y BBE 2208 2500 g4s a5
Fyas 3601 5beg 85% -3 B2 2490 2Enp 014 oz
Fiy4r 3596 3040 BS% =1 B 2968 Z7.00 413 g
Fya4a 3580 3013 4w, -5 BER 2148  3ppp 01z 264
Fyda 3.BBa Zoad B34 -1 BEE 2123 2pog 011 233
EvEd 3578 2852 &% 3 854 2102 30000 010 14
Fy¥&1 35T 2819 B2Y -4 B5 2077 3100 0.0a 196
FY&g 3864 7804 B1% -8 B35 2054 332p0 00w 173
Fysa 3,588 Zasd B s | 827  zo28  3znp .08 164
FY&4** 1497 1192 80% 3 346 848 a7y .08 B5
™ 3,548 zgoa B 8232 2002 3374 .08 155
Present Value of Exgliclt Period Cash Flons 42472
Piesent Vale of Temmina Yoz Cash Flow 1,437

“Enterprize Vaioe 44349

“Frowr 151 Oobobr 2a

" 15l Soptamber 2053
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Appendix 2 - Valuation of OGPTL as an 30t September 2019

Wacec 8.07% INR #n
Year Revenus EBITOA EBITDA Capex Changes Taxatlon FGFF  Gash Disoeun PV of
Margin inwe Accrual fing  Qash
Factar Factor Flows
FY20" 830 7az O45 -82 106 TS 025 no a4
Fy2i 1,652 1.578 o585 & 216 7 am4 1.00 (=3 1,282
Fraz 1616 153 B5% - 202 1338 2.00 088 1,44
FYz23 1.578 1497 a5, -5 22 13 angg 073 1043
Frad4 1.543 1453 955 - 196 1272 400 073 o33
Fyas 1,508 4434 4%, 5 189 1249 500 pgEs B4z
FY28 1476 1,385 D & 18 1210 BOG 043 TE0
FYzT 1442 1348 4%, ;] 1 1,181 700 opsp G
Fyoe 1410 134 8% - M0 1152 BOO  0.54 g1
Frzg 1,378 1.2m0 835 & T4 11423 gp8  gsg 553
FYan 1340 1048 H2% -8 198 1088 1000 pag 504
Frat 1320 1,213 a3% =) 153 1,068 1100 gu4a 485
F¥3a 1291 1,187 1% -7 WY 1041 1200 pga3g 410
Fy3a 1264 1450 Hog -7 M2 1015 a0 pzs 370
FYad 238 1am a0 -7 137 B2 14.00 0,34 334
Fv3s 1214 1002 EiL & 133 B85 1500 Q.39 31
FY36 1208 1079 =32 2 284 |7 1800 .29 230
Fya? 1208 1077 HE% i) 2B B W por 211
FYyag 1290 107 E=¥eY, 0 257 TBY 1B 00 0,25 194
FYag 1,213 107 oo o 204 7 1900 g3 178
Fydn 1216 1,07 BA, o 296 775 2000 0.21 164
Fré1 1219 4070 aats, o 288 M 260 o 151
FY42 1222 1.088 BT, ] 300 TEE 2700 018 130
Fy4a 1.2268° 1,088 BT ] 1} 68 2300 B b 128
Fydq 1230 1064 B7% o 302 TE2 200 o4s 118
Fy45 1,233 1083 BEY i 03 780 24500 0.14 109
Fyds 12338 1,081 5T 1 303 ™Y 2600 0,13 101
Fyar 1,242 F,OG0 EERS 1 I -1 27 0l 412 43
Fras L2480 1058 85% 1 a4 53 2mnq 011 s
Ey¥4n 1,281 T.056 B 1 20 51 2no0 0,11 73
Frso L257 1,084 8%, 1 304 750 3000 0.10 73
FYE1 1,262 1.053 B3 1 304 4B 3100  Guog &5
F¥s2 1,268 1082 B3% 1 304 74T 3200 pog 62
EY53 1.2f 1,050 B2 1 a4 T45 3300 0.08 58
FY34 1250 1048 B2% 1 304 a4 3800 o7 £3
Fyeges 18 14 B5% A i 1M .51 00T 1
™ 1280 1048 2% an3 745 3451 onr 51
Brasent Value of Exploil Paied Cash Flows 13,344
Presanl Value of Tarminal Yaar Cash Fiow B35
Enterprise Value 13,878

"Fram st Oofober 2015
** Sth Apnl 2054
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EINR Mt
" of assai
Asset Typo Gross Block Depreciation Not Biock depreciated
Tranamission Lines 144738 2 163.0 12,3108 15%
Sub-station 5,562 .4 11576 5 5048 17%
Leasehold Land 1056.4 23.7 a7 2%
Ciher Assabs TeQ 177 Er.a 245,
Frestodd Land 14.1 oo 4.1 [
Tatal 21.330.5
I pditlion
%o of asset
Asset Typa GrossBlock  Depreciation Net Block depracisisd
Transmissich Lines 18875.7 B30 144127 24%
Freshold Land 10,3 0.0 10,2 04
Chiner Assals 57 33 [ e

Total 1BB&1.6 4488.3 14423.3
Sowce: Provisional Fingncials Statements as af IR September 20719
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INR Mifian
" of amei
Assat Type GrossBlock  Depreciation Net Biock depreciated
Transmission Lines 38761 20,5 35458 8%
Freahold Land 0.5 - 0.8 1%
Diher Assels 0.5 0.8 0.2 T3%
Total 34,8776 23 A 36465
SOUrCS; Provisicng) Finencials Statements ag at 30th September 2019
ENE Millior
- % of assaf
Iuhui_. Type Gross Block  Depreciation Mot Block depreciated
Tranamission Lines 26001 20T 2279 4 12%
Other agsatg 0.5 4 0.0 83%
Total 2 G006 321.1 2.279.4
Seurce: Provisional Einanciala Statecrients as ar 300 September 20109
IMNR Billion
% of assot
Amsat Type Gross Block Depreciation Net Block PP
Transmission Linas 4 404.8 434.2 38704 1055
Cthar esseis 04 0.3 .1 ThYg
Total 4,405.0 434 5 3,970.5

Souwree: Provisional Firancisls Sfalements az & WA Septembier 2079
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IR MiRion
% of assat
Assat Type Gross Block Depreciation Het Block desracintad
Prepery, Plam & i
Equi e 29417 5235 1.618.2 24%
Leruf B7.3 - a87.3 -
Total 2.229.0 5.5 1,705.5
Sowce; Provigional Financials Statements as af 30th September 20740
INR. Killinn
Aszat Typoe Gross Block  Depreciation Met Black .___-3 EEH_"___

- Lll-r]
Transmission Lines ZBOTT.6 11040 26573 5 4%
Other Assets 122 .o 5.2 5T%
Total 28029, 7 11110 269786

Sowce; Pronvsions Financials Stalemearis a5 &l 30th Septembar 2019
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INR 8illian
Y of assat
Assat Type Gross Bloek  Depreciation Net Biock depreciated
Transmission Lines 124116 156.0 12,255.7 1%
Impaimmient Resene - - {70.0) 0%
Total 12.411.6 156.0 12,185.7

Sowrce: Provisiong) _m__nlam:n__m__m Stabements as ar 300h September 2079

Page 60 of 104




Strictly Private and Confidential

Appendix 4 - BDTCL; Summary of Approvals & Licenses (1/3)

&r, No. Appravata Daiw of ksua ““_w__nu_na__i Insuing Authority

1 Cempeny Regisiration D Epp-Go Wi Minigiry of Coeporals ARG

£ Transmigsion License 120ty ] Ceniral Eledricity Reguisiory Commission

1 Fomsl Cleprances
Dhude-Dhula Transamission Ling in Digtrict of Dhule Diatric| - Elaga 15=May-14 Walid héinietry of Enndrnirien) amd Fomstg
Cinule-Divide Trane mission Ling i Distriet of Divie Cistric] - St I Eielan17 Wailid Minstry of Enroamard and Faresls
Uulle- Avrangabad Tranamission Ling & Aurarigabiad District - Siags | I0-May-14 Vi Minislry of Erdranment and Foroais
Dhule- Adrangetad gﬁas_:gg Digtast - Stage il 28-Jan-{7 ‘alid hiniistry of Envronment and Forests
Bhapal- Indome Trensmssion Ling in Bhopal Distrct . Stege | Za-jun-14 Wt Minisiry of Emdtarsmen ang Foresis
Bhopst- indors Teansmmisston Lins in Bhopa) Dizlrict - Siage || 2%-EBop.45 Valid Mmnisiry of Endronment, Foeeuis & Clienate Chapgas
Bnopat- Bhipad Transmission Ling in Btiopal District - Stape | Amhine14 Walid Ministy of Envimnmeni and Foresis
Bhapal- Bropsl Tanemiasion Lo in Bfapal Distric! - Sigge Hi-Bep05 Valid Minisiry of Erdrnienerd, Famsiy & Climate Changes
ﬂi. -__.._m_.ﬂi.h.u Trammssion: Line in Bhanich & Vadodim Disbicts (Ganerad 27-Auig14 Valig My of Enuicamant, Forests & Climate Changss
“___uqu.___“”__m_M ____.E_E.Jm mﬁ.ﬂﬁ: Ling In Bhanch & Wadadss Digtrots (Assistan -Aug-i4 \ialict Minisiry of Envroniment, Firests & Cimate Changes

ik - Vadocdsma Trandeigaion Line in Bharuch & Vadodars Distrets - Sdagm i CHMlar-15 Walid iinistry of Erdmnment, Famsts & Climste Changos
[twre - Vadodars Trans missan Ling i Ciwile Distries - Slage Al 1Ko 15 Valkt Minisiny of Ensironmant, Fomets & Cimate Chanoes
dabaipur-Bhogal Tanemission Line in Bhapal & Faisan Districls <« Stagm | MN-Dimc-14 vl Mliniairy of Emdronmen) Foragls & Cimate Changes
dabslpar-Bhipal Transmission Ling in Bhopal & Rasen Disifcts - Gl 25-Mar:15 Valid Minigtry of Ernironmuid, Foests & Clrmata: Chargss

4 Appesal under saciion En..m_mn__._ﬁ#__. A, O3 EFNm=1D Vatia Mindstry of Powar

5 Apgrowt from GOl undar sectian 164 of Eleciroly Act. 2003 Lindsr Gazetteof s 29 Jan13 25 Minisiry af Power

6 Agpeoud fomy CERG unsdar Beclion 1773 Df-fpr-14 Vaid

7 Emimomental Ceamanos Mot Applinasie

Srisres! Invealment rlissagar

z
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Appendix 4 - BDTCL: Summary of Approvals & Licenses (2/3)

Sr. Ko, Approvals Date of e ﬂﬁ.ﬂ re tssuing Authority

8  Power & Telecommunication Coordration Commiflas ["PTCC") Claarance
Bhopal- Bhopal Transmission Line 313 Vald PTCC, Gowsrmmeni of ndi
Jabalpur-Bhopal Transmisslon Ling 12-Bep-13 Valid FICE, Goemment of India
Dule-Dhide Transmission Line &-dukt3 Wald PTEC, Government of Indig
Dhiute- Viadodara Transmission Line 714 Valid PICC, Gowemamen! of ndia

3 Raway Crossing
TS KV af KM 195710 - Ristlam 13Mar-14 Valid  Western Ratway
785 KV f KM 37/44 - Reilam 08-May-13 Valid Westem Raiway
Belwoen Divangan| - Saiamatpue af KM 535704 18-Jun-13 3% West Cenfrar Rafuay
KM B53/4-5 ET- JBP Santion He-13 Valig West Cantral Faiway
Wesar Galan Rilway Station at K JSW27-28 & 36042 Ehpr14 Valid Central Railway
Betveon Ranala & Dondicha af ki 17211 & 17212 and tower LOC Na, 208230 07-Aug-14 Vaid Westem Raitway

10 Road Craesing
KM 5651 & 66972 on Devweaz City Postion on N3 11-8ep-13 Vialig Malioniaé Highway Authevity of indis
KM 333+830 on Bhopal-Bloara NH-12 05 u-12 Vi Madtys Pragesh Road Cenelopment Camoratinn Lad.
NH - 86 T2-Aug-13 Welid Malional Hgmay Authosty of inde
MH-26 (Sagar Narsinghour Section and Yilkesiong 302-303 respactaeyy) 05-Fet» 14 Vaiid Nationa! Highway Autharty of india
Batwenn KM 148148 NHA 2 Dagra. Urksipera Sectlon 2113 Valid Wadhya Pradesh Aoad Development Comovation Lig,
Chite- Aucangabar at KM 240-241 of NH-3 U-May-14 Vaid Malional Highwey Authorty of i
Dhuste- Aurangatiad at KM 500501 of Nk T6-May-14 Valid Matianai Highway Authorty of India
Dreile-Dhide at 241-242 of N3 T6-May-14 Vi Malioral Hgtmay Aulhomty of inia

Soue fnvestmant margus

7
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Validity

Sr. No. Approvals Date of lsus i paaesd Fssuing Aumhosity

1 River Crosseig o Rier Crogging

12 PowarLing Crossing
Bhapal - Ehapal Q3-Ang-14 Walid Madiya Pradesh P Transmisslon Co. Lid
Infore Bhopst (Jaltur-Ashta Ling) H0-Oe-12 Wafid Msdhya Pradeeh Power Trwmsmeasion Co, Lig
Bhopal Icdom (Baragest Shyampur Line, Bawania- Ashia Lin Sawania- Suajlpur
Line, Baiagarhe Kumwar Line, Ashis Polsj Lirm, Ashils-Amiyekal Lina & Ashis-Berchs 15=an-13 Yalig Maclhya Pradesh Power Transmbsion Cao. Lid.
Ling)
Enopml Jabalpur line (Shahpura Line § =ekhanamsinghpur o) Q5-Aar1 3 ‘alla Madtwa Pradesh Powar Transmisshan Co. List
Bhapst Jabalpur ling (Bamais-Vidhisha ing, Vidhigra-Raisan Lire, Baraska-Vishisha 1
Line, Bhapal -Bina Line & BhopatVideha Line 15-Jan-13 Wafid Madhis Pradesh Power Transmassion Co. Lid
Shopat- Dhide Trensmission Line 130113 Valig Manerashira Electreity Transmissian Co. Lid
Diwla- Dhvle Transmission Ling (Frengsiong Parmisgion) S-0t-14 Vad Public Works Dapatment - Pl
Ctwie Vadodars - | 30-Miry-13 Wik, Gujeral Enangy Trarsrmission Camaratian Lid
Dhule Vadodara - ff 28-Fab-13 Valid Gujarat Energy Transmission Comaration Led.
Dhute Wadodars « Il 25-Juk13 W] Gugaret Energy Trensmission Comoralion Lid

3 Aigtion Clesrsnce
HOC for Height Classance - Bl 12Feb-13 7 Airpan Autharily of tdip
MNOC for Height Clearance between Bhopa & indors M-Fab11  d Airpart Authonty of India
KOG for Hesght Clearanon balween dalielpa & Biapal 20-Feb-13 7 Airpor Authonty of Indiz
En!ﬁ&nﬁiﬁﬂii&ﬂiu_un:&mﬂﬂ Qi-Feb-14 T Ampan Authanty of kdia
MOC Sor Hewghl Cloarance bebwean Cthide o Vadadarg 15-Mar-14 7 Aiport Authesty of India

M Dednce Clearancs
NOC for Constructinn of Dhuk Aurangabad L 15-3a0-13 Wali Wirisiry of Deferca
WO for Construction of Dhue Dhuls Line 19-Ba0-13 Waid Mirestry of Détance
NG for Canstruction of Dhue Vodadars Line 10:8ep-13 Valid Ministry of Defencs

15 Tanemession Servce Agreomant 07 Chec-10 Vald

18 Aopengl for Sdogtion of Tanf 28-Chel-11 3% Certra Electricity Regulatery Commission

W Approwal for Enegisation 1T-dary-AT Expred  Cantral Edactricky Authonly, Cheal Elacineal apeciomts Didsion

Sowrmer imadtmen MEager

Z
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Dats of |msue Elf_a Butharity
. By le ol Mmisoy of Copaoraie At
20k = Caridral Elec tricily Reypaladany Crarmmiisisi
Ecﬂﬂt-nlﬁﬂiaiuggmﬂurrwﬂﬂ:piusﬁym.ﬂ g2 it Fitasd Depasimen
P Dt Circun Dhammjayagem (o aberipur Tramemssion Line- EDROPOW 2113 RO wld. gy Djentnan
PESHY Dioabéa Cioult Dhiaesmaayagah 1 Jabiipr Tt o Ling- ONCFOWSYA T 14 TT-Aug-1 Walid Foamiel Doparimasi|
Foresl Regisishon Lafer br Otiramiapagih to dahslpur Tranimasion Lie 1F- -1 Wil Crilecior, Jabpipar, Mudhyg Pritiish
In Principle apprne for i dhissinn of brest (i Yor oenamnuction: of 788 KV VD bl pur Trarsenisaion Ling E+Dec-14 Valli trisiny ef Erimomesd & Fuomsiy
A for conglctisn niﬂ:ﬂngﬂiﬁif i Kot Deingl of Chhal Hegas W15 WVali livisdry of Emicemont. Foessis & Cimnts Changs
Ensramayagam to Jabalpir Transreission Line Stago | Cleaance M-Deo-14 Wkl Miasitry of Evaronment, Foresty & Cimate Changy
niﬂﬂ-gsﬁsﬁuggﬁﬂﬁmnﬂaﬂf AAAAA Wil Enﬁﬂm_fgingn_uﬂ:?ﬁwnﬁ:
dabiipur Birg Trecemisaion Lina S1ag i 15 danAs “alg Mgty of Emimnment. Fomals & Crrarle Clisige
dnpipr Blag Tranomissmn Linp Staga if -har-15 Waid Misslry of Erviinmend. Frresiy & Climmtis Ciiaeige
4 Apprval ender sechion GA of Escircily scl 30 bl 16 Wi Marniry of Py
B Aggeral tremt GO8odar sealion 104 o Ebacincity Acl, 2008 05k 13 Valsl Miniginy ol Birsar
G Apoanl bem CERG ube section 173 Hal Faurd
¥ Emdtirenist Clusinhcn Pl A g nlg Y i
B Powes & Trlscommusention Cosidnalian Cotnmilles PTCE Cleacs
FICE - Chhatlisgen Peetiza .u_u_.__.....__.._.m Vald P1GE, Boy
FTCAL - Madhyn Praves b Brimn THARETS Wl FICC, GO
Bl i i 1%
gigﬁgiiiiﬂﬁng.s-! han KM BSOT 21-53 & KM GBS Geg-14 Vakd i .
Prousiaeal pproal for Enseon i fowsr b baswsdn Gewra Siced Ratviy Sisbmn & NTPC Bl o K6 Stone 2413 B3k Wl Souf East Central Rahwiy
ua&.ﬂ-...ﬂ!qln..m_ﬁlnﬂll.iwsll_mni- A Malmiter Fodway Siaton al K 780000 B K POUS-25 5 ame1d \aid
Bouth Fasl Conal Raiasy
Erensem EE]E;EE_-EE Etalien ot KM 120405 2Tapr1h et Benith East Certmi Aadmy
0 Rasd Crmssiey
TES KW D0 OH M1 g Poacing Oilaspu- Falono ied] 2 H-May 15 g Egaﬁggﬁ
TEAKY Heubes E¥cui Dharan sy 18- D13 Wi Mact:ya Prodish Road Devsiopman] Comomten Lid

Page 64 of 104




Strictly Private and Confidential

Dite o lasie .._m Wi i,y Imsing Acthaeiy

11 R Crogaing Mo River Croaning

1 Fowar Lire Crossing
hi.iﬂliﬁ:fuﬂ!:!nﬂﬁiifﬁﬁ TIFand g, T-dumr-13 i Chhottisgarh S Pover Trammesins nn.nn.._.a..cn
Appocasd ordwr o7 powver ine iseings of tewer o 11440 md 181, H-Jdane {6 s E!H'riﬂiﬂzii Czimpany Lid

Eni#.u.hiﬂtnﬂﬂﬂiqa 0 1Y Deos zlE.ﬂ.i.___Er-In..ﬂulEi Ll Power Traskmiasiod Cg Lig  hHgeid W ﬂign!uaﬁg.nig Ly
By THE KW (e Ctsrgarg - Jobaipur Trams ks Ling
____.“?n..lEnﬁigﬂ.ﬁﬂgtuﬁ:t[J%Elnﬂmquuqqquﬁnﬁfgﬁniq El-dgne13 Vsl Eﬁ:ﬂlﬂ?ﬁﬂiﬂgnﬂ:arﬂ
Tk i gt Ling
il i cvertwa ciesting of Chiw b Bh Mpka of SSTRCL O FRS KV DiC Dbvemavgath Jabalpur Trass miesion Lns of  O&0ae. 13 Vi Eftustisgan Sale P Transmisson Company Lt
JTCL
Approeal oy overtviad croasng  Koma Wiopks af CRTRCL by TEs Ky Dﬂﬂlqaigqurhsﬂlﬂaﬂ DD 43 Wakd gtnlnn#mﬁﬁiﬂllﬂli._ﬂﬂ_jrﬂ
vt Y Gawrhead Gisenn of LILEF of 4 uﬂsplgﬁnﬂig;#:ﬂlgg_f! r X P Wi Chhustingash Simo Powr jua.zann_._ntsﬂ!.:_z
CEPTCL by TES RN DhT Dnisariy Qe Jbatkn e Transmseime Lis of fbis JTEL
A pprcal finﬂuwﬁlﬁfgﬁn Uﬂnﬁ.mnﬂm_.:_rx!ﬁnn.irunﬂnﬁvaﬂ.utmmw:t N0 Ohasmsgayginh:  29.Ann 4 Walkd ChEalliagsrh Wﬁuuﬁ!agr!ﬂiﬁn
Jabaloss Tranpmisaien e of M JTGL
Appitrad ke corhoed Goseg o arimg. 15 K DODE Beigatig frrsway Tisrclion K of SEFTEL by 758 Ky e 249-Mins A Vialid Crhatisgu Sime oy Trnstsssion Compony Lid.
Dnarmgigan Jeslour Tammissios Line of M FREL.
kATl S ko gy of Posvasing: Crossiogs M- LTI LR S N e | 21 4 ARt Wi Chtatingarh Stale Bitvsir Teansmisagn Corepary L
E?lEiE@quni:ﬂEiEEEi BBty Line of CEOTCL iy MoKy Do Ecemuaipan 0-Cisiond ais
Jabalpip _.i.n:laﬂa Lirve sl iy TR Chhattis gy ui.uviiq_.lﬂlﬁg.n.uﬁtdrﬁ
.u_E...d..ﬂE%:n.ﬂul_ut.&&nchEHE#EEH&!.U&.EE—EEE_EI!:EE#EE...a. i1 Wakd
Torsar b, GA0 w0
Frmer Gnd Laporaban L,

Bppeonal for Cramaad Cioasing & 400 KW B/ Kaibi hiai ﬂ.l:ﬂﬁ@:ﬁngnﬂsiaag_ﬁsﬁusﬂi:f U7 Fuady Vakit
JICL Porvar Diid Conporstion Lid
ArEral Ko ot hiad Gimsng of U5 Eﬁﬂﬁtii&iﬁnd!iﬁ:riﬂ#ﬁiﬁﬂi TR KV DAC B2 a4 Wl
Enﬂtmi:nib?ﬁxﬁﬂ#ﬂi:ﬁ_ﬁri P G Codpatation Lin

T Aution Clevrancs -OC B Trassmission Ling P T S Bsiherdy of keks

14 Detisioe Cleamncs « NOG kem Aialion Ay dor Cong inpction 27May 15 Wialid Wtinis iy of Delence

19 Tremmsse fece Aoz 01-Dece 50 iamf

W Apfeid for nocnten of Tarm Lol 15 Cortral EMlicity Reguinteny Commsigion

Srte Amsiond assm
F it nof sioned by M s utie W E!wﬂ.!ﬂ.:ﬁ!ﬂiﬂﬂﬁﬁwm_!ﬂ?nnx::niﬂﬁ Hilasgw - Balanper =130

g
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8- A oievae Date of lesyp Yolldity Authority
Mo, in yoars)
T Company Ragistration Tad-Aug-14 Vailid Ministny of Camomie Afars
4 Ayiation Clearanog
NOC or Hoight Claarsncs BMartT 7 Alrport Authority OF Fdia
WO for Hesght Clesrsnme O-tlar-17 4 Adrpont Authority OF inciis
MO for Height Clearanog W-Mar.a7 7 Airport Authority OF India
MG for Height Clearascs S-Mar-17 T Adrprt Authority OF indig
MO o Hmighe Clesrances 1E-har-17 4 AIrpon A uthesty OF Incis
MO for Heght Clearanae BMar-17 T Alprort At hionity COf indis
NOC for Heigt Clearmnce Zi-daari7 7 Airpan Authority OF indig
MC for Heslghy Clsaraipse 2F-hlar-17 7 Adrport Authoeity OF Indig
MO for Heght Chmmne s F-Mar17 v Alrport Adthority ©f inedig
MNOC- for Haight Claarancs B-fdar-17 7 Alrpont Autharity ©F ingig
M S Haighid Clearancs Z1-fdar17 ¥ Adrport S uthcrily ©F Indis
FICHS for Hesght Claarsnso B-Ma-17 i Alport Avitherity OF irgdis
MNOC for Haight Cissrance Zi-ddar-17 7 Alrport Authonity ©f fndia
MNOE for Heighl Cloamnas B-Mar-17 T Adrport Aoty OF indss
3 Approvsl under saction B3 of Bloatrisity Act, 2003 EF-Jul-15 Walid Mintatey of Pawer
4 Approwal from GO undar soslion 184 of Eleciicity Aot 2003 - Lindgy 20-Ban16 25 Bbnibstry ol Pronaes
Sazaite of inda
S Approwal from CERG wsr saclion 1705) il ey 185 Walld Central Elzoinicity Regulaicny, Commissian
&  Approval under saciion 14 of Efzcincity Ace 2009 2E-Mow 15 25 Cantral Elacirloity Fegulstary Commiseioen
£ Approal fof Enangisation undes egulalicn 43 of CEAS, 15-0tay-17F WValld Centml Elocinsiy Auilfanrity
& FEored Clearance
MNeamabad- ¥edownailamm Tranomission Line al Mizsmaibed - Slage |  t4-Deits 5 himistry of Emirgnmen, Forasts & Climate Changa
{n Pangipsl Approwat)
Mixamatud- ¥addumaliaram Transmission Ling &l Mizamabad - Stage | Bedan-17 1 Foreal Department (S ermmaanl of Telangana)

MWerking appronal)
Mizamabad- ¥ oddumailamm Transmission Ling af Mzamsbad -Stags i 12-dan-18 Wakd Mirdsiry of Erdroniment, Faresis & Clifnaste Chisnga

{in Froneipal Approvai)

Senrter irvesiineng ffanaer
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Dite of fasise Validity

{in yaars)

Issuing Authority

Nizamabiad-Shankarpas owr MH 44 between AP 80 and AP S0
Nizamabed-Shankamall awer NH § (Hyderabad to Mumbai)
Mahoshwaram-MahabubMagar Transmission Line

11 Dsfence Clearance
NOC from avation angle for Canstruetion af Maheshwaram
Mahabubnagar Line,
NOC fom aviation angle for Construction of Nizamabad- &hankamaii

T2

Raschur Line Tower (Provisional FPemmission)
?.E.auqiajr_u:m&:uzmﬂi 132 KV & 220 kv
#EEH.EE.:.-._E__.EFE_.EE (Provsional Pemiasion)
Maheshwaram- Veltoogr

zF_u.;!“_m__u..m._._ﬂrEumzw Tranamission Line croasing 132KV Kand)
Mezamabad-Yaddumailiaram Transmission Ling crossing 132KV & 200
K

Mizamabad-Yeddumalaram Transmission Line crossing 132KV & 220
KV in Medak Cimle

z_nEdnum.n..m_.EiEumzu_ ADQKY Gajwel-Shankaraplty DO fie
Mizamabad-Shakapally Tranamissan Ling {Prowdgional Permission)
Mizamiabad-Shnamk arpally 220 Ky Sadasivoel- Shankarpalty Line

11-Apr-17
Tl un-17

28-Jan-1T
.Wq!ﬂql.u Fi
T-hdar=17

2E-May-17

28 May-17

B-Jul-16
12-5ep=-16
BT
2E-May-17
FMar-17
H-Auig-16

10-0et-18
18-Oed-10

Z3-Japi 7T
4-Aug-17

Wialid
Wakid

Walid
Valid
Walid

Vadid
Walid

Valld
Wakid
Walid
Valld
“atid
Walid

Walkd

Vakd
Walicd
Valid

PTCC. Gowemment of India
FTCC, Govermmant af India

Matienal Highway Autharity of India
Ministry of Road Trars port & Highways
Mational Highway Authority of india

Ministry of Defence

Mindstry of Defance

Power Grid Corporaticn of indin Lid
Transmisson Comaration of Telangans Limijed
Power Grid Carperation of India Lid
Tranamission Corparation of Telangans Limited
Transmission Coporation of Tetangana Liniled
Transmisslon Corperation of Telangana Limitad

Transmission Corporation of Telangzang Limited
Transmission Comaration of Telangana Limitad

Power Grid Corporation of i Lid
Transmission Comporation of Telangana Limited

Sourca” Irestment Mariagpar

2

Page 67 of 104




Strictly Private and Gonfidantial

Sr.
2“__. Approvals

Date of lesup Vaildity

{in years)

Issuing Authority

13 Railway Crossing

A00ky TV ?_.“Hm:._uum_u.m_ﬁ._rm_ﬁw___
14 HEEEEEE
Transmission Senice Agrsemant Oelwean MTL & Lang Temm
Transmasion Cusiomers
Transmission Serdce Agreament between MTL & Power Grid Corporation
of India Lig
13 a f i
Approval for adoption of Tarif
Renvised approval for adoption of Tasi
16 Trial run certificate
Nizamabad - Shankarapally lines | & IL
Meheshwaram - Mahabubnagar lines | & |1

13-Fab-17
10-Jun-15
2T-AprAT
2d-Min-15
12-Jun-17

20-Oct17
26-Des-17

Valid
35
Valld
36
35

Walid
Walid

South Central Rl gy

Power System Operatian Corporation Limited
Power System Operalion Comoration Limited

Sotrce; Investment Manager

2
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Appendix 7 - RTCL: Summary of Approvals & Licenses {1/2)

Sr. Date of WValidity .
Hoa. Approvals legapn fin years) Heing Au b
1 Company Fegétalion 20-Dec-12 Valid Ministry of Comanate Aflais
¥ Tranemissian Lienss 2T0et-19 25 Cantral Electricity Regulatory Cammigsion
i Envirgnment [Eorest] Clearangs
FRA Castificats and District el Lommilies Mealing E2ulun-15 Vi Office of Diatrct Collectar Chitforgam, Gowmmars of Rejasthan
SO0 KW VS RAPE 1y Shujalpur T9-0un3: 15 Wahd Ministry of Emironmment Forasis & Climate Changs Regional Ofca
{Ceniral Region)
4 Approval inder zection B8 of Elmciricity Act, 2003 TE-Mey-13 WYald Minisdry of Power, Govemmeni of nda
5 Approwal from GO undar ssctign 1684 of Electrcity Act, 2008- Under Gazetle of 07-Jan-18 25 Minizitry of Power, Gowsmment of Inim
Indiz
8 Approval under section 14 of Elacinicity Act, 2003 2B-8ap-13 2% Lentmal Elsctriciy Regulilory Commission
T Approel under section 17 L310f Elachicity Act, 2003 Of-Apnds  Yalld Ciznirad Elactricity Regulatony Commission
8 Pow —=iimunicaiion Coordination Comm iz
FTCC route spproval for 40080 DVC RAPP (Rawatbhetn Abormic power plant) - 14-Dec.1s Valid PTCC, Gowernment of ks
Shigalpur TIL [For Ragasthan Portion)
PTCC mule spprova for 400K Doubie Cicut Tansmission line from RAPP-  19.Dec-15 Valig PTCC, Gowrnment of indis
Shualpar [Length 104 i (For Madhys Pradesh Poriian)
9 Ballway Clearance
Mapda- Kola sectian renbwiiy 2140118 Valid Wes! Central Railway
RTAMKC section 125lum-15 35 West Cemral Raibéray

“Bouer Ivesiment [ —
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Appendix T - RTCL: Summary of Approvals & Licensas (2/2)

Sr.

Date of  Validity

No. Approvals Msuig {in years) I=ming Autherity

10 Pawer Ling Claamnce
RVPN Trnsmizaion Lines: 30-4pr-1E  Valig Office o The Suparintenting Enginesar (TCC Vi Kota
=132 KV O/C Hota lo Condhis prr

==220HY O Kola - Barmnd
=132 KV 5/C Morak 1o Bhiwanimand
=>132 KV 8/C Bhiwanimand to Karmar|
220 KV Shualpur-Reggam and 132Ky Samngpur-Khichipur Line of MPPTOL
Provergric 400KV DV Shujalpur- Magds TL %o RTCL
M Application for Civl Avation

12 Civi Defence Clamrance o installafion of 400y BYCTWING RAAF to Shigaipus

13 Tranemission Sendos Agreament batween RAPE ang Fower Distililkon
companies| LTTC - Long Term Trarsmission Companes)

W Trarsmission Serice Agreament batwesn HAFPP and Power GGid Cooration
India Limiied

15 Transméssion license o

16 Approval for adoption of tanft

17 Energisation of 400KV D/C (Twin Mocee) RAPP- Shualpur transmission line

18 RAFF Rawatbhats io Shualpur Transmission Fre

DEAay-15 Valid Oifice Of Tha Supanntending Engirnear EhtiMand. ) Circla Mp Power
20015 Wl Power Grid Compomation of india Limified

28-A0r-15  hot Aimon Authonily of India Limited
Aogilzhia

08-Agr16 & Dimectorate of Opemtions, A Traffic Serdcas
Al-13 35

1rdec-15

H-Jul-14 25 Cantral Elaciricity Reguintary Commission

214 Walig Canirs Electriciy Fegubaiory Comimission
13-Dec- 15 Valid Cantral Elestricity Authonty #dassures refating to $afely and electio
supply) Regulations, 2040
12-hday-15 W Malional Highway Crossing [Minis iy of Rpad Tranzpar and Highway |
Avelabia
2B-Dez-16 Valid Power SByslem Operation Comoration Limited

2
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Appendix & - PKTCL: Summary of Approvals & Licenses (1/2)

Sir. ValbdSiy
™ Aaprovals Date of lssye {in yaary lesuing Authority
1 Aviagion Glearncy
- W Objertion Certfcats br Height Clasraime
SAMEEASTIPDGIT $6H TO8 TS Ai-Fepig T Aparts Authaity of Inda
JAMSTEASTIPISUT 181 705752 22-Ben-1i T Airpons Autharity of ndia
JAMEBEASTIPIB0T 1647 TOSTS/S 2ESep-1H ¥ Aapeits Auihovy of ingia
SOAMSEAETRTDOT NG FIS T 2Sep-18 F Airpars Authodly of rndia
JAMSEAS TIPITEOT 161708 745 Hi-Han-10 ' Airporta Autharity of Indla
._._____.Em._.&qﬂamﬂ,._m._:qﬁqma Z2-Sepe10 T Arpors Aalhority af india
JAM S AL TR0 TSR TS T 2i-Dep1f T Aimparts Aughorty of india
M EASTIFIET 16 TOS 75 42-8ap-E i Airponts Autharily of Inde
JARSEAS TIPNSGT 161 705750 72-Sep-16 T Arporis Aulhority of ndia
JAREEA B TIPOST 61 FONT S0 26-Sep-16 T Adpans Authonity of ingia
SAMSE A ST 0007 M PS5 TS 22-Bap-18 i Alrpets Attty of Indies
A A T 0T 16 P Os TR 2 28-Sep-18 T Almoeds faiheily of ndga
¢ Energisasion of Plans
400 Ky Rheragpr - Chabgag DG irarsmssion line of P TOL T3May-18 el Central Eesincy Aiilboriy
4100 Ky Puifia - nﬁﬂﬁﬂngzi ol BRI 2F D10 Valid Cenlral Efeclicity Authanty
1 Posesl Clegrnes
dharichnnd - Soarekale g Easd Eing hlihim 4-Eape1 g Walith Minintry of Erstronimar©d, Foregns- & Clim e Change
Khamagpis o Chabasa 1715 Walkd Miiristry of Ertdranment. Forsts 8 Climsls Chargs
Ralangpur Forest Diveimn In Bapurbhan dsinct of Oomha 4-Een-15 Walld Ministry of Ensirocment, Fomgts & Climate Change
Rarchi & Khurty digine] of Swsthhand JEBeg-15 Wik Kanintry of Erviranment, Famsts & Climats Crange
Punilia - Ranchi LE-Sep i Walid Mifiistry of Enwronient, Eorects & Chmals Chargs
fpad Croming
WH-3, Kharsgpur fo Bshiragon Bt 15 Wnlid Hationd Highway Authorty of ndia
NH-23, Targriya Wiags 1-Fab1 Wk Hatiaral Highwey Autheoty of inda
HOC o MH-7S. Runchl - Chaiboaa - Jantgarti M1 Wiafid Mational Hgtray Authanty of indip
OvaMead crossing of 133 Ky [VC Goda Chardil Iransmission fing 2h-Jan-15 Walia Damadar Valley Corpanstion Efecericily Depsstmant
Dveread Croasing of 220 Ky B BTRS-Jtamshediur tonsanission ing 23-lan-18 Walid Damodar Vakey Corporbon Eles:tricy Dipartment
WH-33, Rarichi-Tata, far wiage Darbid, Slmg-15 Vakd Mational Highraay Autharity of Irdin

Seuate IWastant Manager
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Appendix 8 - PKTCL: Summary of Approvals & Licenses (2/2)

B Wbl
oy 5 Cha s OF LSSeil
ROV n _ isauinGg Awthonng
Mhamppue-Chakmn lins cas BT Kofegew e Mildaydh Wl iermt Bangal Skris Dectriciy T Liiratwrt
B b g -Crsima Dlrarcrodd Janns o -oaa | A0-Oec- 18 Wl Dk Vil Cofpdi it an_.-._w.- EE.E.E_._.-__.I
._n.—.._l.lr.ﬂ__h.nu.iE i Hine ovier RSP -Jods bre A} -Owe- 15 aks dnarnand Ura Sancramn Migam Lirmibed
K harnpror Chasams fine st Jernobadpor-Badpodo Bne A 16 Wk Fromwser Gnd Compamisen af e Limied
Kharmmgaur-Chakaas Hia et Chisbass Miri G Sublbstion o oo Chalysma Sleel Plang 518 Wolad Rungiln B ILiriraed
Ferr=hbChwenibas Hiw s i a-Bern Tddor-1 AU FT'EEE?EREEE
ﬂlfﬂ.ﬁi...—.l..—lﬂ.ﬂ.ﬂﬁl-.ﬂl.!.ﬂ. L T RS T-] Tecd Plosws Tard Cnmeendion of ecka ward
Pumilg-Ranchl ina cver Ehandll e of Prasr Gad Corpanation of b Limited ™ 16:Fabi6 alid P Grid Copornton of mia Linibed
PursiladFanch lna v Goka-Charl ke Fraz B alkd Oamodar Vallsy Comorstins Elsctscy Dopaman
Puils Fadis g et BTPE-Jomes bascdpor Lras 20 dam alld Dyrodar Willoy Calpeerm ._m_!...:.__..z___ Dl gt v
Pueulia-Ranai ling o Sata-andara lins HE-Fae-18 Walid dhawihand Ua Ganchamn Nigam Lmibeg
Purilia-Rarioh |ing ose fanohi Bang bne of Poser Gid T8 ki Power Grid Compmion of tncka Limibed
Pl Ao ing oes Rerahe-Rogkels s e alid F* s (3 Conpusation of Fela Limied
0Py 18 d vy Terrormmmra st obesrs Sl G Cooisiin i o
18dum1 Bropr Talscmmive pisalesn Co-orclnaion Camimi ]
-8 17-Fet-10 Valld i Enwiern Matlvaay
Punilis-Ranohi Hre gwor Suise-Tossg) stalions B-dut-16 Wil Houth Eastem Retlvay
Pundio=Ranchi fine over Lochmp-Sipminng sisdions B-Juk-18 Walid South Eastern Rshway
H  Tranemission Lioerms TEdui 18 20 Dantre Checinnitg Recrilalony Commilasion
Do of Fonst Laadl Panmisson for falino of o
Hharmorrur Dhision 2a-Bape Wi Gosprmment of YWost Dengal - [inscionle of Forest
FEmimi ngesur I sann Rk Wil Ciffcem of e Chdskanal Foresl CDfcer - Metnengeun Dheaicn
S kel onad Jesmsheckour Peln 0 Dab Vaild Greprmment of Jhsrchang - Dusctonets of Poped
Baghrmunigi Bangs L =] Gosarmmend of Wadd Bange! - Dingsiotate al Fonest
FEmn e mnd Khur D =4 ho Wil Sirrmmend of Jhekhionred - Einec i of Forosl
1 ITransmisslon Servacs Soreaoment
Power God Compantion u. wlis E E%.EEEH & Ling 22 Dece i
Logprey Tasrre) Trosiar HiEh DA -1
Li & ppnnal far .u..u_nﬂ-H_._._.nn._...!l EEEEE Cantra Blectocdy Pagnadnbory Comenisaion, . Mew Dadu
2 Compony Heglasmbon Th:Doc12 Wakn MhninAry of Coagroratn A e
43 Aperasal froem SOH r:.ﬂ.nqu.cﬂ_ﬁ._ B 4l Ewsc iy AL PELS- Uikl ieetto of Mol Taiwy- 15 Fia] Ielrimdry of Posser
5 hnu..ai_rﬁ.&i.unﬂ.n..ﬁ.mmn- E.n_n.E_ Aol 2R3 by -V Wik FSiising of Prosvei
15 Apgial foen CERC undce sadalion 1703) T-Apr-15 Wakd Camey Electoony Roguiabony Comrminsicn
Hr  Doders Cloasans SAgipECath Rada
17 Trnl Opeation of Trmerreetenn Ebrnent (Towor 333 5 228 ChapasaEnpmgpary = T-Aag-id sbrd Prowwies £ wabites Opaiation Corpoioson L Trileed
1B Tral Opsmias of Tomeenme o Elbiad (Hew Rance- bow Pusilio CET & CHTH) 10:-Fob=17 Wakbd PR e S iy Clpmeradion Corponation Limibed

Snarte Mnas Bl AR
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Appendix 3 - PTCL: Summary of Approvals & Licenses (1/1)

Ir Approvals

Date of lesue s lssuing Authority

No.
1 Company Registation 18-Dec-12  Walid
2 Transmisgion Licens 14-Jil-14 25
3 Transmission Service Agreement
Transmission Senice Agreament between PTCL & Long Tarm 18-May-14 35
Transmizsion Cusiomens
Transmission Sendce Agreament bebween PTCL & Power Grid 238May-16  Valid
Cprporation of indla Lid
4 Approval for adoption of Tariff
Approval for adoglion of Tari® B-Aug-14 Walid
5 Approval under section G8(1) of Elsctricdy Acl, 2003 21ar-16 Walid
Appronal from GO undar section 164 of Esciricily Acl, 2003 - Under i3May-13 25
Gazeite of India
& Appronal for Enangisation under regulation 43 of CEA 2fday-16  Valid
T Permission for change of Land usa 31-Dec<15  Valid
8 Aviation Cl@arance
NOC for Height Clearance B-Mar-17 Walid
9 Power& Telecommunication Co
Clearance
Fatiala - Kaithéal Transmission Line at Patran 28-Apr-15 Walid
Trial run certificate
Patran-Kakrala, Patrar-Fatran I&H and Patran-Rajla 20-0c-17 Valid

{in years)

Mirstry of Comorate Affairs
Central Eleclricly Regufatory Commission

Cantral Electricity Regulaiory Commission

Central Electicity Regulatory Commission
kmistry af Power
Ministry ol Powear

Ministry of Power

Airport Authorty Of Indis

FTCC, Goawemmen! of India

Power System Operatlon Corporation Limited

Source; [mvestment Manager

Page 73 of 104



Strictly Private and Confidential

Vakidity
Sr. Mo, & a Date of lssus i
r. Mo, Bpprova - nnams Issuing Authority
1 Company Related Registrations
Cerifcale of Ingofporaion 28072013 Veid Regizirar of Comparies
Cerlifcate for Commercement of Business 18102013 Walid Regizirar of Companies
Trangmession License 1411304 15 Central Elsclricily Reguislory Commission
2 Line C1 { Crossing Proposal)

400 KV SC dsdandhar-Amritsar, 400 Ky VG Jalardhar - Moga LILO, 400 KV DIC 04-068-2018  Valid
Chanera - Salandhar LILO, 400 K'Y DvC Chamars - Jetancher, BOD KV 5/C Brishrapus -

Moga cict1 1, 400 KV DVC banala - Amatear Transmission Lings by proposed 400 KV DIC

jakandhar - Sarmiba Line

reriead crossing of 00 KV KMTL- by 400\ faléndhar-Samba TL, 06-07-2016  alid
Undemeat crossang ol 400KV VT Jatandiar - Samiba Ling wilh existing 400 8y DG 2OOT-H0ME Valig
Hurushetra - Jaiandhar

400 KW power line over 132 KY DO Pattan Magam & 220 BY Zanatote - Amargmah (052007 Vald
TriErsmission Ling

400 Ky, VC Trarsmisgian Line between locabion Mo, 38 & 40 of 132 KV - Bam Jaurtian 17022048 Vaid
Tramsmission Line

Elecinical cearance belween span 178180 axisting line of 2205 D/C Bishnal - 0% 12008 Ve
Hirssiagar Transsmimason Line

A0CKN ING jEardhar-semiba-dmangrah Trensmission Ling 15-09-2016 ol
A00KY VG Ssnba-Amangah Transmission Line GE-10201E ‘Wald
Crarfiead power line crossng of 400 KV SIC Usk-11-Wanoer TV, by 400 KV Samba - 04-0a-2017 Wi

Armamgarh TiL
3 igtion Berviog A _
Tramsmigsion Senice Agresmant betwean NRSS & Long Term Trangmusgion Custesrers 02012014 34

Trensmission Serdce Agreement Detwean MASS & Power Gnd Corporstion of indka Lid  22-122015  Vahid

Poser Geld Cosparation OF india Lid

Prwar Grid Corporalvan OF Incsa Lid
Poiwer Gridl Corporatian OF Indka Lid

JEK Power Desmlopment Depariment

Power Developmerd Depariment (Jammu & Kashmi
Power Deveiopment Dapanmen] (ammu & Kaghmr|
Parvenr Durvaapsnend Depatmen (dammu & Kasbmin)
Power Devclopmant Dopariment (Jammu & Kashmir)
Poweer Grid Comomtion Of mdis Lid

Central Elecinciy Regitalory Commission

Cenlral Elecincty Reguiatory Comemigsicn

Sotvce: fvesimand Manatbar m‘
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Validity

Sr. No. Approvats Date of lssue {in years) Issuing Authority
4 Eiver Crossing
408 KV Double circut Jalandhar-Samba Transmission Line 0811-2115  ‘Walid Executne Enginesr, Gurdaspur Dhasion A B 0N

5 [EpmstCleamnce
A KV VG Samba-Amagrsh Tensmission Ling passing (hroogh Kathaw, fammu, Besa 16002015 Valid Department of Forest, Erdronment & Scology
Howshara, Rejourd, Poanch, shopian & Pirparjal Fonee] Cidsions
400 KN subsiation Jalandhar io Sambha e Fes! didsion and Distecls Goedasper, 282002015 Vaelid Depatment of Fosest, Ervronment & Scalngy
Jalanchar and Pathankal. Punjak:
§  Railway Cloarance
A00 KV eleclic ovwedhead ransmesion crodsing bne batween Telegreph post Mo, SBS and 26022008 Walid atham Saiwmis
ledegraph poet Mo, &0 end batween Ghagwal 3nd Sambha Redweay stalion.on PET-IAT
saCihon
A00 ¥ electic owrhesd Iransrmigsion crossing Ine bebseen Telegraph post Mo, PEEG  DR02.200  Veld Morham Ralbways
gnd telegraph post Mo TES and between Gurdaspur and Diranagar Radway statian on
ASTPKT saction,
400 KN slackhic owrhind Farsmision crossing (ne bebasen KM Mo B0 and Ki4 Mo oefe-20ss ek Maorham Ralkwgys
B0V arel hetwen Chagwsl snd Sambha Raileay station on PKT-IAT saction.
7 Auiafion/Defence Clearance

LOC for 400N DiC Jatardhar - Samba Trensmission Line 2202208 Wakd Aiman Autholy of inda
A0y OVC LILO) of Un-Wagoom Tarsmesson Ling (H-082098  Vald Ao Authodly of indka
KOG far consimction of 200KY OIS Jadandbar fo Sambe and Samba to Zp-0B-20%T 7 Gmup Capiain, Delnce
AmagmhTransmission ling

NS of hesght clsarance for constructon of 400KV 00 dsandhar to Semba Transmission 15022096 7 Airport Authority of indea
fine

Source” investmant Manager

o
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Validity

S, No, Approvals Date of lssue [n years) bssiing Authority
B Boad Crossing
MNOC for crossing peopessl of NH-16 & Km. 26, 708 for laying of 400KY VG Jatandhar- 20228 Valid hinietry of Rosd Transgert and Fligvnys
Samba Transmiasion Lne

MO for croseing peopossl of MHER af Fmo 304+4a0 B laping ol J00KV VG Salandbar- 20022006 Walid hinisiny of Roed Trarsport and Higways
Samba Transmission Ling
WG for crossing proposal of NHOT &t Kim. 395-+204 for leying of 400KY VG Jetandhar 30085006 Vaiio hinigtry of Aoad Transport and Highways
Sambs Transmission Lne

Roan crosslng propossl 400KV NG Lire mear Kedsama 0-11-206  Yald Offce of the Sussinteniing Enginesr, PWD [REB) Chuks
Baramullal Kupwara,

MO for romd crossing propossd 400KY IVE line nesr Karhamsa 14022017 Valid Ofice of Chisf Engineer FW (R&E) Deparment, KA

Cresgirg of Transmizson Ling owr dammu - RE Pyra Rosd ZrO5AAT  Valid Cifice of Chial Enginear PW {RER) Deparimant, Jammu
=] “awaF e scamimunicabon narainption Lo mmi e "PTCH oLl

00 KV DIC Jallandhsr-Samisha Transmisson Line 12300 Vald FTCC, Gowemment of Inda

00 N DG LILG- URFweooorm Line 2303708 Walid PTCC, Gowemment of Inda

400 KY DO Bamta Amengrah Transmission Lires O:11-206 Walid FTCC, Gowemment of Inda

400 Ky DI Jllsndhar-Samicha Trans mission Line 140247 Wakid FTCG, - Gowmmment of India

LILG of both clrowl of Uil-Wagoona 400 KW Q02 Line al Amagah Subsialicn, E-10-2076 ° Walld PTCC, Gremmen! of incda

W Eoergimafon Cloarancas

Approeal under regquialion 43 of CEA Regutalions 2010 for anergisation 007220 kv G5 o0%Xne 2 Centra Eleciricily Authodily
Sub Siation

Approval under requeation 43 of CEA Requiatiors 2010 fr ensigisathon 400K 0T 17064018 2 Ceniral Elecincity Awthonly
Jalandhar-Samba Lina,

A pprove| under reguiation 43 of CEA Regulations 2010 &r erengisation LILD &f bath 3082018 2 Central Elpctricity Authority
circats of Un-Wagoors 400 &y [VC Ine a8 S000220 &y (G55 a8l Amangeah, Senagar,

Approal under neguistion 43 of CEA Reguiabisrs 2010 for snangisation 400KY OIC Samba- 20082018 2 Ceniral Ehsciricily Authorily

Amarjarh Line

Epirge; fovesimard Marager
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Validity

Sr, No. Approvals Data of Issun {in years) Issuing Authority
11 Approval ynder Elecincity Act 2003
Approsal fom GOl under section 161 of Elacimaity Act, 2003 17082015 25 Cenbal alecineily Authomty
Approaal wis 68 of the Electicity Act, 2004 for taying overhead tranamission lins. 1908-2013 Valig Ministry of Power
Spprsal Borm CERG under section 1703} M0e-2018 - valid Central Eleciricity Reqdalon Convmession
1@ Approval for adoption of Tarift
Approsal for adoplion of el 12403044 Valld Central Elediricily Regulatory Commission
Revsed soorowal by sooption of Tarilf 1 2207 Walld Cenlne EdpctriGity Regulatony Conamesin

13 Trial run codificats
H00 ¥ lslandhs-Samoa lines |4 0 78-1 23018 Walid Power Sysiem Cperation Conposation Limited
AO0CEED KN, 395 MA-T (TS MVA slong wilth associsiad 400 Y bey S3iman) & 220 03072018 Valio Power Syatam Opéerallon Corpanalion Limilad
®N bay 200 at amaegah,
ARG R, 395 i3 (AXEE MVA) alang with associsted 00 KY biy S08(mam] & 220
Y by 309 al amsgart,
220 Ky by no 202 al Zairkote-Amarga al Amargast,
220 KV by no 206 al Delina-Amargarh al Arrangart,

A00 KY, 3Ph MVAR Bus Reaclar-1 aare] wilh aasocised $00 H by 415(maink -07-2018 Walid Powet Syaiem Cperalion Sopomiion Limibed
#14tia ) s Arangarh,

0D HY, 3Ph G WMYAR Bus Reagtord at Amargarh

400 BN L TNHPC A mangarte and associabed bays 410(mesn) & 411%in) al Amargarh. 22405318 Valid Powar Sysiem Operation Comporation Limiled
£00 KN Amargan-Waoooa(PEH e associaled bays 405 main) & L406(te] al Amangarh

400 RY Amarmgah-Samba (FE- along win 50 MYAR Norswichable ine resctos at 20083078 Valid Powet System Operdlion Corporation Limied
Amargarh end and associated beys A imain} & 40508) & Amangarh and

Sl Vvl Mirsager
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gr. Mo Approvals Drate of lssue  Validity [in years) Tssuilng Autfdority

1 Transmission Liconss
Tharmmisslon Licenss A-Jyr-18 28 Central Electricily Regulatory Commisson

2 Forest Cloarance
FRA- Jharcuguds QGPTL iramsmistion lino in Lakhanour Tohsidl .
and Jharsiigutis tehgil 1018 Wil Destrict Colectar, Jhareuquda (Sod, af Odisha)
FRA- Sundargerh: NOC against forest daenion proposal 2400118 Waihd Ministry of Enronment and Farests
FRA Rensed: hanuguda OGPTL fransmission ne in Lakhanpur M . ! Ui
Tahsil and Jharsuguda tehsd 2 ) i ki e gl (et o iy
QEPTL Balpur TranamiEsion Loe in Bamata 2-dan-17 walid Ministry of Eminonment: and Faresis
QHEPTL Ralpul Tracusmission Ling in Bllzspur 0a-Feb-17 Walig Minigby of Emdireamen and Forests
QGPTL Ratpur Trenamisson Lve in Janjgic District 10-Fab-17 “Walid Ministry of Emdronmant, Foresis & Cimate Changes
QIEPTL Raipur Transmissson Lno in Khamsia tohed FF-APrAT Walid Ministry of Ermdreoment. Foresis & Cimals Changes
BT sgaingt kvnst diversion propesal, Tangamall - walid Tushildar, Tangarpad
MOC against foves! diversion proposal, Labripara 20-Mar-17 Walid Tehzildsr. Lehipars
MOC againal forest diveniion proposal, Haemgir 03-MarT Walid Tehoildas, Hamair

p Powar & Talecommumcation Coordination Committes

? ("FTCC"} Chearance
Approeal o the mule of Power tmnsmission line of 400 KY MG -
Sundargiirh - Jharsugds (OPGE) 18sdun-37 Walid Power Telmcommunioation Co-orination Cormmilbeg
Approw 1o the mute of Powar transmission line of TESKY DMC ] !
Ranpyr - Jharsuguds | Bor Ghattisgarh Portion) AT wind Peawer Talacommusicalion Coorination Carmmitea
Appresal 1o the roube of Power tanamission line of TERKY DO )
Raiput - Jhamigus | For Odisha Parion) OE-Sep-17 Wi Bower Tokcommumication Co-andnation Cernmitise

4 Raibway Crossing

00 KV Doubile Cowl oes head rEngmission line of s GEPTL

dhersugudn croasing o the rallway etk o between Malidh - P

Kechobshel elwtion in Chakmchamas diuklon (D Na 10-Apg-17 Wil Senior Divsicnal Electnicel Engineer (8.E. Railway)
R TR Y P8-S R E Y01

400 KV Elecincal track crosang al KK B227-52210 n hatwean

JhErseguds & B Radway Siations __D_d Mo, DGEPTLMORLY38- 22-Jun-17 ald Senor Divisional Elacincal Enpinesr, SEC Radwsy
aJEL

Sawe; investment Managsr
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5

Approvals

Wiy KV DG BTPS - DPGE Jdamugda [(Soncssgadh)
Transmission Line - Spotting of dead end tower & raibiay crossing 08-Dec-16
approval in line of the fower betwean 5310 & 800

T65 KV Cower Ower head power Ine omssing i bobwean
Hathicandh snd Bhatapars stations | Drg Moo OGPTURLYTSE-38 11-Deo17
REWV-Z)

TEE KV Cowr Owar heid powsr Inn crogsing in babaesen Mipasys
Railway and Lafmps Cemend plant { DRG ne- OEPTLRLYSE-53].

THE KV Sundsegain - Ralpur TIC ranamisskon line of CGFTL owr
SEC Raibway me srossing n bedween stalion Kharsia and Jhasidnd 01-May-17

11-Dec-17

at AP B6-87

TiE5 t...._..__ Elescirical frack at AP 02 & AFYO3 in bDebwsan praTaT
Dharsmjaygarh & Khars railway station,

Road Crossng

Permission of Owerhiad crossing over NH-49 fear village Budisur  30-Jan-17
Parmission of Owrhead croksing owe MH-49 AF-09 AP-BOA reg 05-8ug-1E

FPamiagion of Owerhead aroasing ouor Mi-F0 AP 100 AP 101 rog - OE«Aug- 16

Pamission of Cverhrad crossing over MHE-200 AP-105 AP-106 eg  D5Aug-16

OGPTL Highway clossing el APTZ-ART3I 13-Jul-18
Prreser Lime crossing with highevay at APG0-AFETY 20-Jul-18
Powrer Line Crassing

___._ui._ﬂ.ﬂ_ for Powssar lira Crogging of 400 KV = Mhamuquda line of

DGRATL ower BIELAL 400 KV Bna beiween iower Loc nocd? and 42 02-Feb-17
and batwean Loc ne 48 Gt Sundangarh

Appicyal of proposal for undemesth crossing of yoor 400 KW VG
QP GEC-Sundangah fransmiasion line betesen Loc noc12E and
130 under TASKY DVC JharsugudaiSunderpern-Daripall of FGCRL
at Kenapalli vllags, Thas i Tangarpail| Dest-Sundamss.

25-Jure-AT

Date of lssue  Validity (in yoa

Walid

Walid

Walid

Walid

Walid

Walid
Valia

Walid

Waikd

Wil
W alid

Wald

“alkd

Delishi Power Ceneration Comoralion Limiled

South East Condral Raikway

South East Coniral Railway

South East Central Railway
South Esst Caniral Radway

Oiffice of Chied Enginser, Mational Highways
Fublic wirks degartrient

Fubsic week g degarimani

Public wiorks depertment

Public works depariman
Chattisgarh Road Donslopment Authanty

Ind-Barsih Enegy (Uitkaliimited

Puoswer Grgd Cocparalion of indin Lid,
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Sr. Mo Approvais Date of Issue  Walldity {in wanrs} Immaiimg Aasthiority
P Ui crasslng proponas| -Dreer oossing by 00 Ky DG Ol e
Bundargant TiL of 400 KY OVC Rourkels-Ragii DG TL <1 and 3 So-0e-18 Walick Fowar GEnd Cooporation af india Lid.
Apprnyesr peofile and detaiod surdesy mopar of Do e Choe R ngg
o 40N KN OFGEC-harmugutds T of Odisha Gorssraion Phsde- 24-00-18 Walicd Cidmbha Power Transmisaion Conparmiion Libd
1l
Approl of Craschesd croasing of A0 KW TG OGS S uguda
line in bolween oo no & ond T with oxlating 2320 KW 200 Basdbpadar- $3-mo-16 "l Powesr Gid Coopombion af ndia Lid,
Hama 3 ling

B Powar Ling osnrhaoond orosaing of asisbing {11 400 K o0DE
H hmrdmemioera JForba Vivest mind K hedamara Mearwe PH Sl Gy 230
Ky DCES Khedomaro - Bomsdord link of CSFPTCL Dy undar
conEELclon | TEAE KW B Suielbingai | [ Wil ogu il -Reipur
Trarmirmapsion lines of My Cdisp Censcstion Phass || Tranamission
14d

Dngarieowd Do=sing of the odowing Povesergod's TriLmaas:

FEL HY DFC Dug-Rene 183

Htmn_ﬁ.{“ﬂ._r__uﬂ_nu_..ﬂm_ ...ﬂ””.-—.u" 2 DFSaoipe T Walia Powai S Ot ol lidis L.

DY Biha Hdadtim -Bieie 1

ARV i Siped -Femipur 3

EHY Powsr Line ousrtessd crossing of awsting §) 400 Ky DEOS

o hadimars PO Wasl and Khedamam Marwa PH - Cioul Oip 200

KW DCSE Khedamara - Bomolara line of CSFTEL by ncker G8-Oct-16 Wl Chfatisgarh Siate Povesr Tobrns mdesiony Sompany Limiled

18-Dvac-16 YWalick Chhaitmgoet Posssr Temrsmis s Coempariy Lmileg

vormslnestion  TAS K DIC  Surclamam  (rssogucs)-Reipur
Trormmsinsion lrep ol A
EHY Power Line ounmeead oroashg of oxmiEng 0 S00 Y Boitka-
Rata ond  RallasKhodamara DCDS e of CEPTCL Dy whar
consbutlion  TAS KW OIS Sundamgain {JThads gl -Rgea De-dan1T walinl Chhatlingan Siote Power Transmaasion Conpany Limitesd
Tearmmiiggion lives of Mis Oxlienn Genamiion Phass || Tansminsion
LAk
ﬁﬁﬁﬁﬁ Approval of oWermand ormssng of TEG V. TL line o
ﬂﬁﬁ%ﬂ.&h._.“..:kﬂ e brusiicn THAKY DG Sundesimmrt-FRaipor e od 2800416 “railid Pt Eaid Coosoantion of lndin Lba.
'
Approval of overhood orossing of exiEting 132 KY OCDE Einga-
Bbiam lirmr of CEBFTCL by ormder corumirechicn TSR Mmpur- D@-gg-1T “Walich Chnattisgsr Stmbe Possss Trmnsmes o Sofipany Linies
Bundemgat harsuguda’ DA Trans miseion ne of OEFTL
Approval Tor overhead oroosieg of esisting 132 Ky Sirga Comury
Conant W of CHPTL Dy unckd  camsliucn TES BV QG 23-Dec-14 Walicd Chhatiisgarn Staie Posor Tmsnssine Company Limijed
Gundergast - Raipur Transmlssen ine of OErTL

Beoparoar rvesiman Moanayper
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Sy Mo Approvals Dinie of lsaue  Validity (in yasre) lmauing Suthonity
Approsal for cwverhead orossing of exisbing 132 Ky DCOS Simge-
Tulsi lineol TEFTL oy under conatnaclios 78S KY VC Sundangamn 28-a-17 Walidd Chhattisgarh Siabe Podet Transmission - Dompany Lindod

= Mmpgasr Traosmisnicn Vi of OGPTL

EHY Poser Bno osarhesad crossiog of esSd@iing 00 EY DEDE

Marwa-Raila lima of CEPTOL by undar conglmoslion 785 K0 O 0S5-Jun-17 Walid Chhattisont Siobe Power Transmiasion Conpany Limdas
Buncargarh - Mppur Tranemseeon ne of QDEPTL,

EHVW Poesia Ling owvaitssal adossing of axcsdiing 250 B DGS0S

Submpla-Badnaiaia e of CSEPTCL by wnder corglrasion FES KW 13-Feb-17 ‘Walid Chnatiisgarh Siate Povesr Trarsms&ion Sorpany Limdess
VG SundamgarhJdhasupadal - Rapur Transmission dne

Erty Parsor Lirne cearmasd crosaing o axaakbing 5200 &KW OO

Subein:Bemetam ine of CEPTOL by unoer constrsction 785 KW 16-Doo-17 WValid Cihitainis gt Siste Py Tenrmerms sinn Gompary Limaod
WG SurclsmorhiJrarsogude) - Rapur Tronsmisasion dne

Enf Pomdy LHW oweMand oioaing of aeabing . 200 WY GODE

Korra-Bonan-Subely ine of CEPTEL by wnder conslrusdion 68 280 T Wailicd Cihhatlisgart Siale Povsss Transes s Sarnpany Lim i
KN WS- Sundaparhi Jarmugisda) - Roipes TrangmEsion L.

Approanl oF TeSKNY Oy Heoso Povwer Hno crossing el Bm AC Baa

and AC W17 in betweso Dhokspora Baitvery slabion s Ambegs 1108817 Walid Bowuth Easl Contrad Fallway

oEmEn pianl.

A pproal of cueeteaid crossing of awisting 132 KW DCOS Bhatagars

Baicdaboxar bna snd 138 KW S Ohilhmi-Bhataparn Eno _n...un_.._____._ﬂr._._, \ealid
CEPTCL by undar construction TEE HKY Roepur -Sondargei of

QGFTL

Caneinection ol PRIV DAC Bndergeet-TRel o Tigrsmessian Line- PEETR T \alid
Powar Line of DGFTL crossing aparoval nep

Approwl T cunihesd creusing of axitling 132 KV 20 Aranmals-

Hiarapra b of CEPTCL Gy under conmiiociieo of TeS K7 G 21-0ck-18 Walid Chhatisgart Sisle Power Transmession Company Limited
Bundamarh-Aspur Trnomission fing ol SOPTL

Anprevsd for oderhoad oicasing by TES HY DUC Eundomam-Raspur

Crnattisgarh Sl Power Tearmmesson Coipany L e

Sa- Lilsgar Power Lid

Trasminigesoe Lond of SO0 Ky ESK L Ling 1 and 2 Tanamiason $2-J008-168 sl FEN Mphanod] Poser Comipany Lid

6

Agprodal for overhead crosseng of ekisting 132 K0 oCos Jaiapir

LAD line of CEPTCL by whdkr consifuction TEE &V DG OS-Dei-18 el Shhattisgart Siote Power Transmisson Company Limited

Funcamerh-Rapur Tronasmisskon e

Condilicnmsl approval of omading proposal K CWRTLS KW B

Ragarh o Cramgs Trenpmesion Lies by OGTPLY W8S Y oS OdlsMowT8 Wahd Chhatisgartsb R Tmrsmission Lid
Bundargarh 1o Raspur Tronsmission Line.

..r.uﬂ.._._._.u.[ fonvardda crasthanst crosring alf BES KV DIC Sundasrgart - TR
Rapur TL of kits DGPTL with 400 KN WS Lara-Champa TL

Appronsd of cvarhesd cossng of TES Ky VG Sarsuguda - Rosdgur
Transmepsicn Line in bolwean oo ne 9491 and 42 with exialing 766 06-Jpn-17 Sahd Proraer Ol Coopenalnai ol mcha L
Hoy Hora-Champa Linae.

Wil Proragsr Gedd Cooperntion of India Lid

SOACG NS R TE A2 A

Page 81 of 104



Strictly Private and Confidential

o : Summary of

B Mo Aparownle Data of lssue  Validity (in yeara) Immiineg Authoriby
Aparowsl of Dvemand orosshy of akisting 192 Ky Dol Ghamps-
Chapley - lne of CHEATL by wndor sonpbruction P88 EY Paipue- 10-0ul-17 RETE Chbmltmpart: Slake Fovess Tranamise =rt Crmepaneny Lammoiad

Sundamgarh DRS Tranembssien b ol OGFTL
Apsraval of mwaihaed cmssing of 785 Ky VD Sarsuguda - Ralpdr
Tranmmission Line in Debween oo no 345 and 346G wilh 220 Bwv 2E-8p0-17 Wi B vy GEnd Gosparalion of P L
KorbpBudtepodar Linms
Approvl of methesd croasing of TES Ky [IC Mnarsdiguda - Raipur 1B AT
Trarmmiaaion Lise 0 between o no AP 10rard APT11L
Approsal Tor chosang of propos el TEE EW line o A00KY D05
Tammnar-Aalpae b of e Sndml Poaer Lbd. Desbassn Loe Mo 83 OB-Oci-18 Walhad Sl F rasamir

mrel E4
EHY Powaor Ling ossrbesd omossing of exsfing 132 EY S9C
Garwan - Gherghods line of CEFTOL by 1 conalrugion P8 Id-Howll il Cihultinguar Slate Prower Trasnsimis s Comgany Linsited
KA O Surdam@cs-Raipe Trarcsmeasion L,
approsal of oserhmad omssing of existing 220 K DEOE Tamoar-
Faigarh dne of CEPTCL By under congincion 785 =V Raipa- 38-4pe-37 W addl Chfaizisgarh Stato Powor Transmicson Compsany Limiled
Bursciangorty DT Trarsiored @iy lrm
Approual e crossing of proposed TS Ine ower 220 KY LG line

Wl Fovear Ced Coopanation of modin Lid

of M55 JSPL DGFF o Punjipadro line Loc-AP-B& and S50 wilage 18-dan-17 W iid Al Fosar
P arkigihan, Tarmnsr

Approul of Dwerbuad Lire Creasng of ISPL 220 kv dha DCPP 1o

Punjipaira JSPL Tansmession bo OGETL FEE KV DG WE 12-Sn-37 wimllecd Arichsl Fovear
Tronsmisskon Line Swrsdargarh,

Prodenessl  Apgeoiel  of T35 KW Swesdangeids - Repar DIC
fransmiascn Ling of GETPL OVER s.eo Railvary ne oressng ol
chariage 24/200 @ 240250 mad in Belween Lira and Talepalli
Coil meran @f AP 118-8P 119 of OESTRL

Praposal for Power Line under orossng of FES BV DVC Jharsuguss
Dharsmiaygerh Trenemmpicon lirgs of POWERGRED BY TEE KW DD Da-Cese- T wf i Proaapr Chad Cooparodion of Indie Led
P pu -Jharsuguds Transmisgion Bre of Mis OGPTL

Approwed for tha proposal for crossing of PR OIS Surdoogoeh-

Ropur Transmizeicm §ae of OGPTL awe |ha A0 DIC

Sunclaah-bad-B arath, Eahajbohal TPS Trlines bobwean Loo 3 and 28-Aug-18 Walbd Ird-Berpth Ersscgy (UADLImile
s 4 22 Wnnulpak Villege Tehasil-Tongarpall in Dist-Sundsngsiy al
AF-14T ard 142 ol DETPL.

Appeore for power lire crossing of TASRY Sundesgech-Faipue 000
Traramdaaion Ling of Yedenda ...._.-u.m..._#n.n_...__m Dabadn bowar mo 4
ard 2 in vilsgm BMahulpalll of Tehoesd Tangaspali in Disimal;
Surchergat al AP 141 In AP 142 of OGTPL

FL-War-1T ey 8. E.C Faulway

FE-ALg- 18 Walld Wedaria

B

Souroe; inesbmend Mansger
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Sr. No Approvals Date of isews  Validity {in pears) lemilng Authority
T dviation Clearanse
MNOC for Halght Clearanoa JHAREASTIPM21216/18625672 20:Dee-15 T Hirporl Autharity of India
MNOG for Height Clearancs JHAREASTIRM2 1218/ 18625613 20-Dwg-18 T Aimport Authaority of India
MOC for Height Claarance JHARSEASTIPI1212 1618625675 20-Dec-16 T Aimport Aulhanty of Irdia
MOC for Height Clearance JHARSEASTIP/121216/105256/4 19=De= 18 7 Adrporl Autnonty of India
NOC for Height Clearanoe JHAREAST/P/121216/ 1852565 18-Deec- 18 T Admpart Autmarity of Irdia
FOC flor Height Clearance JHAREASTIP! 1212161 86256/T 19-Dig- 16 L Admpart Authanity of India
MNOC for Heighl Clearznce JHARYEASTIRY 121046 B5044 T8-Dhirtz- 180 ¥ Alrpor Authorty of Inale
NG Dr Height Clearance SHARYEASTIF1Z 10161 BSR40 14-Dec- 16 T Bimorl Aulsuatly of India
WOC for Helght Clearance MOREASTIP 1310716/ 8584403 14-Dec-18 T Blrporl Autharty of Irdia
MO By Heighl Clearence JHARYEASTIPMZ 131G BE2ETE 19D 18 T Airport Autharily of Indka
OGS fr Height Clearsnce JHAR/EASTIPT 1213181 B32E7I3 18-Dec-16 7 Airport Autharity of India
WG for Hetghl Clearance JHAR'EASTIPYI121216M BEZETM 18-Dac-16 ¥ Airpart Authority of Ingis
HOGC for Height Clearance JHAREASTIPMZ1316M1 BE2E7IS H0-Diac-16 T Airport Autharity af Ings
WOC for. Heighl Cloarance JHAREASTIPII2 13161 BE2ETIE 20D 16 [ Airpart Authority of India
MOC for Height Clearancs JHARTEASTIF 12131 6M BEZETT MDac-18 T Airpedt Authority of Incss
MOC o Halght Claaranca JHARFEASTIPM2101 6 BEB&S 10-mec-16 T Airpoet Aothofily of Inds
o Defence Clesrm mes
MOC fFom andation angle for construction of Trensmisson ling from i
Haipisr 6 Blncaedh 104817 Valid Minstry of Daferncs
0 Transmitssion Licance ordar
Trensmission Licence orsr A0-km-18 Walid Central Electricity Ragulatory Commissian
11 Approval for adoption of Taril
m__..ﬂmzwi o moption. of- Tealk tApprowl Ui B3 of EWCIroly 8% sy pigeis. i Cantral Electrsity Reguiatary Commission
12 Trial Operation Aponoesd .
Tital Opesabion Appeonal - 400Ky OP GG - Jharsuguda Ling 04114 Walid Power Systemn Dparation Sorporalion Limded
Trial Oparation Approval - TESky Raipur - Mharsuguda Line in Progess Pawir Systern Dperaticn Corparation Limided

Bwee imesimend Moanegar

2

Page B3 of 104



Strictly Private and Confidential

Sr. No

Apgrovals

Daie of lssue  Valldity {in years)

tssuing Authority

13

14

1=

16

Troe Culting Permission

Diersicn of 36,134 ha of forest land ©or construction of 400 KV VG

DPEE LI, Sarsuguda - Suncangarh irarsmssion ling in FERLT L i
Jnersuguds and Suwndammam district n Odisha,

Civarsion of 30,134 ha of foresl kend for conatnoction of 400 Ky VG
transmizsion ling fom QPG Barhagall B Tharmal Power pland in 0B-Al-17
dharsisguds Digtrict to TAS KWA00 KV PECIL ewllchyed at
Kenapall in Swndamgaih Dislhic

Divarston of 74,751 ha of forest land Bor consbruction of 765 KY
double cirsuil frersmizsion e o Jhasuuca (Sundargerh) -
Falpur Podling siation in Reigarh, Dung, Bilaspur Jangir Champa
and Bemeatars districta in the state of chattiagarh,

Deversion of 856656 ha of forest land Sundargam fonest dndsion lor
constniclion of Y85 KV [V Tranamission lins from ¥65 KNVAOOKY  20-800-18
PGECL switchyand # Kenapal in Sundangarh Disticl Odisha

Transmission service agreement

Transmission sanice agreement with Power Grid Cofporalion of Indi 27 Ape-15
Trensmissaon sandce agreamant with Customens 20N 16
Energisation Clearance

400 kY VS OPEE - Jharsuguda Transmisgion ling flength = 51,35 123-Aug-17
Approval under Electricity Act, 2003

Arproval from GO§ under section 164 of Elecincily Act. 2003 E-4a-17
Amoroal ws BE ol the Emclricily Act, 2000 for laying owrhesd rang03-Jun-13
Aporoval ws &1 of Electncity Aot 2003 A,

Al-Jans18

WVaind

Walid

Wil

el

Walid
a5

28
\alid

Ciffice of the divsional foesl oftcer, Jharsuguds forest
didsion

e of the didsional forest officer, Jieesuguds fonest
dissian

Cfice af the diveional fores! officer, Raipur

Dfiice of ihe divsioral foresl officer, Chattisgam

Cenlral Blectrcily redulatory Commision (CERD)
Cenbral Electneily regulalary Commision (CERC)

Central Electmoity Authonly, Ministry of powsr
Cantral Electncily Aufhonly

Miresiry of Power
Central Electncity Regulatony Commission

Sowee: inesiment fanagar

£
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Appendix 12 - BDTCL: Summary of Ongeoing Litigations (1/6)

A sunt
Ponding Amount Involvoed
LUETC g Agralnsr BaToro Dotaiis of the Casn {IMR BiTHon) a ﬂn“.__ﬂ_ﬂ”.,”u
Fandhannsih Sio BOTCL SO, Kenmad | BACKROEUNG of e Camn: The moller s 1hal 15 mango: ees was SUpgosed. il Mot prosided Mot prondoied
Davddias Bhosale By Wec and appied for walvation mom agooulive oflice. Foarmer fsedl paid 3%

amount of totod wvolustion (6 T8 1068/ INR) and mecehesd he wskialinn amd e now
chamanding e 5ama
Curont Status. BOTCL ae filed ks mply, The matber & cumantly pending.

A BEattar BOTCL Labour Backaround of the case: Depaty Director of cdustirial Heatih and Sakdy. Mot prosdded. Mol proeides
Commissionar, Dewas seek the directons for initiating crimingd proceadngs Apaingl BDTCL dos
o 143 the fatal Acoident. leading fo tha death of one isbourer, BOTOL has Wed ks
gy, maply el tha ety Fuls Beien Aafared (oo the Labowr Somimleslonor; indons
by the Doputy Direcior sesking dsections &y inllisting efmdnal procesdings
poEinst BOTCL
Current Status; The matiar is ourantly pending.

Shikha Moskhra BOTCL Disiricd  Jurige Background of the case: Shikha Measkhm fed potition ogainst the decisson of e oot prosiled

M), Raisan ooilesbos for graeting Commansaiion sgainst tha koss of aestruclion of manga inee
and tube wall on tond ood afeqing that ks naulcient comgeraation of INF DO
Mitlhan  hed bean  granled snd demandesd compenssion of 1R D082 Million
towards Ioss cousnd o her along wilh infemsl @ 9% on such amount Fom the
date of damagn. Tha case s stll panding and the courl has decided the poEnts
ot wisch afjudicatan will bo dono.
Current stotus: Faply Suomilted by BOTCOL & the issup |5 fremed & an afidanil
is subrmitted by applicont & 2 Witnssses!Applhcants appasers S Balh hove Doan
crosd axamingd by Counsal & 71 witness s lof for cross examination. Case s
cuerenily panding

hansn Neskhra  BOTOL District Bockground of the cage: Manish Neskhra filed gatition against the decision of 283 Mol prosiced

Magisira, codeoior for granting compensalion against the leas of Sesiruction of sreaps and

Mdmrsinghpur damarge 1o i bousdary wall of pond and allegng  that  the  nsufficiant
compansation of NRE 0.5 Million Fad been granted snd demandad compansation
of N 283 Milon towards (oss ocawsed @ong with intenssd s 8% on such
amcunt fror the dee of demage. The casa (& sull pending andg The oourl has
decided ihe points oo owbech acbudicabion wll B dora,
GCurmnt satuk: Reply aubmilled by BOTCL & the issues are fomed & oo
affidedt is submitlsd by spplicant & 2 Witnesses/Applicants appearad & both
has been cross o examined by our Counsel & 71 wibveas k& el for cross
axamipalion. Cose @ Gumanily peending

3

Sogioae! Tmaestrment Aarmager
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Appendix 12 - BDTCL: Summary of Ongoing Litigations (2/6)

Panding Amount Barenniet
Maiwr Agoirst Balars Cistsiie af he Cass *Eﬂ_ﬂ.ﬁﬁ E:uani_n_
Z . nj fINE Million]
Shigilendea BOTCL High Coun of Backarpund of the case: Bhailandra Champaksinh Gohil & olhers "Pationes) fied Tree special civil appdcalions Mt prostaa Ht privades
Chpmpaksinn Ghijarat agairsl EOTCL & cthem ("Respondents”] beies the Hign Court of Gujangl, Ahmedatad chatenging the poification
Gomil, Prowisi Abmpedabas hesuesd wndsr Section 184 ol the Elecingly Act issued by (e Digctor, Minslry of Power, Gownimant of ndia {iha
Jaswartsinh “Dinecioe"F i 24 Janusry 2013 [Lho “Holffication”) cleming thal She Mobfestion was withiul ursdelion and beyond
cahil arl thie moope al 1ha Direckor for sha laying of owerbesd irensmizsion Bnes of ROTCL
Jaratasirn Curmanl stabes BOTCL subreted (e mply, The matian B cumemly pending.
Jediginh
G&ohid
Pradrmairh BOTGL Hgh Cout of Background of the sy Proinsird Jaswentsioh Gohil and Jansksnh dasserisich Gohil hive sepamlely flec two 014 Pt provided
Jagacanlsinh Gl wnﬂk.ﬂi_nﬁﬂ.ﬁsiﬂﬁwﬂggﬂqﬁﬂrgkvai_mﬂﬂﬂnﬂﬁﬂnnnﬂ.ﬁsgﬂhnlfﬂﬂ.
ikl ard Ahivwdatiad Bearich befors the High Conrl of Gojamt, Admedobed fthe “High Cowf”) alfeging that the nome of ther vilage
Janaksinh ‘iorion’ was pal erlanad in the notificsd oo daled 24 Jamean 2003 he Watifcation”) BOTCL appedied sgaingt the
Jaswantsink irerim order bakes the High Sourt. The spessl was aliveed snd High Courl direcied BOTCL o pay compensatian of
Giahil MR 014 Mo B each petitioner
Current gatug The matier is cursantly pendng
Bidchan Gownda BOTCL Bambay  High Backgrounp ot Bie case: Shishan Gowds Sasunche and cthem [Pebificwns’] Hed & wil pelition betors the Bombay Mok prevdidind .84
Spgande A 8 Cemiit, High Gowst, Aurangabas beesh (iha "High Courl) aganst the Stale of Menaraaiye, BOTCL and the Diatrict Coliechin,
aiberg Byirangabad Aurangabad clsiming compersaton for the alleged damage ciused [0 thelr fekd by leyeg bgh bersion powar
{rensmission line, Furhen, the Peliliorens sought dnecions against the Distiot Cafeclor and BOTCL for non.
comgilance with the onder daied 3 Seplember 2013, The Sombay High Court dinectes BDTCL %o deposit INR 064
kil within four weaks froen tE Fabruany 2016, which was subsequastly depgulied
Carrent s The maltef is cwiently peoding.
Fradp Fames$ BOTCL Cistrcs  Court Bagkground of the casg: Fradi Ramesh Crandis Modas s0d others T fled s obi sul beloes e Daliol Cout, Mot Provdes Mol Prisided
Charcr Mudaia Dt Diiute

Current St THe matiar & curcnty pending
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Appendix 12 - BOTCL: Summary of Ongoing Litigations (3/8)

BArmoannt
Pending Armourt Involved

Mattar Against Balors Datalis of tha Casa (INR: Million) ﬁzﬂtﬂﬂﬂh
K wrrben BOTCL High Coud of Background of the case: Agoriewed by the order passed by the Déstrict Mot provdod Mol provided
Jayantibhai Patel Gujaral, Coflector alipwing BOTCL to efect Iha ranemission iowers in tha petitioner's
and athers Ahmedabad land, Kusumiben has filed an appeal agams| (he same i e High Court.

Currant status: The matier is currently pending.
Kusumben Afun BOTCL Sub  divisional Backoround of the case: Kusum Arfun Mall and others {hrough their power of Mol provded Mot prosided
Mali s alharg Magisirase attorney] have filed @ civl application against BOTCL before [he Sub - Diviswonal

(S0OM), Dhue  Magistrate, Dhule disputing the compsneation paid for their Ld

Current #atus: The matter is cusrently pending,
WafinuE BOTCL District Coflector Backaround of the case: 12 complnts hawe been fled ageingl BOTOL before Mot provided Mol provides
Complamia {32 in o). the Distict Colleclor. Aurangabad ("District Coflector”) demanding compans-alion
rrrrtsar] Aurangakiad for allegedy wolating the nght of way by comsiiucting high tenslon power

transmission Hnes owst el agEicutosd land withoudt obtaining the reguisite

pammiszions, Pralminary objecticns on juisdiciion hmwe beson filed befors thea

Districl Coleclor, and e pending adjudioation.

Curmant status, The matier is cumently panding
Approx, 80 land  BOTCL o A Gl Backgrownd of the cass: Rght of Way Caompansation (ROW) Peyment of kend Mot prondcest bt prossded
TR Aurnngabad in demanded as per Maherashtm Gowmmont circular, which ame pending o

adjudication O the simitsr linsa SO0, Aurangshbad has also sanl some qusies

o BOTEL

Cuirrgnt gtatusg: Prefiminary objections ara filed on the ground of Junsdiction and

factual grounds. Matter is pending for firel sagamenls.
Sharmp BOTCL High Court of Backoround of the cass: Sharp Comporation Limited fthe “Patificner”) Sled & wil Mot provicded Mot provided
Corporatien Madiya petition dated 24 March 2014 (the Petition”] befora the High Cowt of Madhya
Lbmibad Pradesh, Indore Fredesh, ndome Bench {the "High Cowl’) agansl BDTOL and olmers  (tho

‘Respondenis”) o eatrain the Respondents from starting ardfor continuing Lhe
cofsirection ovwer the Peliloner's end

Currand gtates: BOTCL filed a reply 1o the Petition. A megoinder hes bean fiad by
e Patitionar on 12 M 2014, The maties e surmantly pencing,

Sodsmsps fvestrment Maragar

-
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Pending

hattsr Againet Batore

Doty of the Caue

demount
invoived {IKFL
MilHan]

Amout
e posted
1R Ml Bt

BLTCL Snagdwan Cretel  Coul. Bagkarouwng of e chse: BFagiean Cevean Sl fled a oMl 6wl sgeingl ine Stalke of Maherastra ahd BOTOL

Drersar Bhille Dhde

ey (b Jokil Cha Jidge (Serigr Diasial, DFade Sk “Aiios™) b detlmbon, compangplion and istanm njuirclsn
i rlien (o & plel of bed BOTCL s e o counlaeclsim s appicaion for maim injuncticn. The Jusckie paeeed
an oier on 3 Febmiary 2086 [Bha “Order], afoweng The appdcation 4 medm injunclion of Bragavan Dawran Bhila
and parially alipwing thee applcation for intaem iurciion of BOTCL. BOTCL wes meatmined bom ewscting Bhagasan
Dwaman Bhika and Bhagesan Dwwman Bhila vas resmained fom oxisng obstrusion o the Siate of Mahamshim
Aggreved by the Owler, BOTCL Kea an appeal in e oowt of (he Dsirct Courd, Dhile pleading that tne ordee ol the
s shoukd ba sleyed since it s bad in lsw and ol

Lwrrpnt shhow: The mslber i curently perong

BOTOL Ohyenestaar Bomboy  High Baghgeround of fthe sage. BOTCL filed petfion ogainst tha payment of compensation requinsd bo be pesd in

blaragsile o,

nbcpedance with the orter pessed by the Distack Court. sarangabad. ihe High Cour instrusted BOTCL to deposE INR

Byl 064 MitEnn Wil four wosks Fom 18 Fabeuary 2016 Tha said amoun] wes cepmited

Currant slRE: The mabas 18 cumanty peondng

BOMCL Sksip of High Courl  of Backgrownd of the cise- Craflenging the onder of the DC who Fed sllowed the opplicshifly of Ba GR egarding (be
Mabemashira  Acsrengated lond compaEnsalian

Aegutalary PGOIL APTEL

Rempitaling POCL appeal APTEL

Cyrrant sahis: The malter is cumniy pandng

Bachground of the case; PGCIL fled & il pettion befors 1he CERC fr delermination of mnfl due Lo it i the pered
where BOTCL: ssiais wae nob operaiong (ihe “Inerim Perlod), Thioegh an ocer doted 20 Sedlamaes 2017
{"First CERC Ovdar’), CERC dirseted BOTCL 1o pay B baaarsisgion chargae to PG for the Inbirim Faiced BETCL
subsequarsly Slod 8 rediaw pelllion bafom CERC agains| T First CERC Omder, which was dsmsssed by tha CERD
{hraugh an order deded 28 July 308 *Second CERC Order” BOTCL hasg ded an appeal before APTEL agars! the
Firsl CERC Order &nd Second CERC Crdar

Carrenl SIS TNIE MaTer is Cumendy peming

Backytoiathd of Hha Cige: CERC Order dlioesd coriin FM imd change in i aeers b BOTCL A delaibed above
feeaslingly, POCHL wik (o bag oafsn dmremiseion cheasgas Bgprieved by this, FOCIL flad Redew B sganed
creded in ZIERINFRDE which was diemisees PGOIL now Hed appes & AFTEL. T™he POOL Appasl is agaist CERD
Crdar n Petiton Mo 2MEROME, Appoal agains! wahar of imnsmission charges. leded on PECIL

Caurmnt Status: This matter is curensy panding.

Mt prowded

Mt pronaded

M praadia

Pl prirdiies

Mal prodisd

Sourga (oeeslmt Manager

2
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Fa S dn Arnount
Maitber Biga st B Hi..ﬁ_ Oetails of tha Casn Invwalyid (ISR Ow pgite-d
Milion | (A MilHon)
Regulaany Spoesl APFTEL Backgrgund of i capn: B Mal pridciod
Matier s QERD @) BOTCL nas g an compamsatory and deslaslony rellel undar tha Tenamission Sendces Agresmant in relaiion o
Cirder ra iniis iy transmissan lires ard bae Uk slabons (colecively tho “Propect’) since the deley in dommissioning the project
sefial  petilion was fue o change o b aod force mjin sl
b by 15} Addiitienaily, BOTCL prayed for sstecmion of schaduled commesnial operrlion dite and grant an nomase of R
BOETCL 173 Midinn per annum in ieedlized frarsmisalon charges payable wilh efect fam commenzial oparstion date of eagh

aigmar of tha pojecl

e} CERG (Canisal Electricty Reguiatary Commssion™) by fis orter datad 25 Juna 018, padtialy alkmwed (b pilon
ared hald thal defay constiiuled ke mapgans sents under BOTCL TSR Howess, ibe CERG held mal o thie Desis of
docamenis. fanistved by BOTCL, ta CERD sauld mol e lushely estobiish that change in faw of ovefils ander BOTCL
TEA has oocured and sooordingly, She CREE e not detaminad whather UOTCL is ertiled 16 the inceased ivalinnd
trarsmizsion changes, The CERD ganied lbedy fo BOTCL o gprowds furlhar documents fo establish its alam in
respect of incressed ienslised ¥aremescn chages. Pursuant 1o BOTCL CERG Crgir

Based an CERS Onler cated 2% 065, 2078 in Pellaan Mo, Z16MPIEIE allesing change in e and Fid serds, BOTCL
filed conssminrdsl chaim ipamitiad wde CERC Crder of 35062018 in Patition Ko, ZYEMBIENE] wilh necessary
datade fequised fre Lrther consideratian of BOTCL's change in b cleims. BOTCL prayed 1o compensafe BOTCL Lo
I BV BoONOImEG impact of the aloressid Changs In Law ceent ard restors BOTCL fo the same aconsmic pasiion
g i such Change i Live saant Rad N0 oo cormad.

CERE Ordar oiie diled 24042048 in Peliion oo, 20PAPA0TE - sctepled the changs m lzw ewnle il denicd
BOTCL of esmnga in |ow roked.

Acooedngly, BOTCL fled o appeal in APTEL o sal asides CERC onder » paying - payment of DT and camying coats,
and grart of an increase of Z29572% m Sa nonescalagle ransmission chages 8 pompensatian o changa n les
memnis payabie Bain achusl GO0 o ech slemont slang wili Bppiogiana carying comls

Surrent St Th mistlar @ ourantly perding

2

Bawrce dvestmant Mareger
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Pand) Samazani Arnount
Matter Agairat P Detalls of tha Casa beitved (IR D petvibird
= = Millianj [NA Million}
Diract Tex BOTCL A gsirnning Backaromnd af the cam; The Campany has receveil assaasment onder for AY 186-17 daded 55 Decambsr 2018, The A Mol proedan
Matiers Cffcer amound culstanding &5 par the scrsanshol proskded fram Income Tax websie, amaun) of S 2598 milan and (NS
1.38 million
Carrant S@og Tho mattos s curetly pending.
Indirmicl Taa BOTCL High  Couil  of Baokamound of B gasa: The matter is reloted to dermend for papment of aairy 18w in Fiseale 2068, 2015, 20704 185 E SRLAD
S B adhy 203, winich was allegodty noumad by BOTCL durmig the sourse af ke Susirmes. The sgoragaln amaun] il in e
Pracesh matiers i MR 1858 Milon. of which R 584 Million has bess nad
Cairrent SEasue The mattas o cumsnily pendng
Sowrce, estmant Manager
Closad Naflos
Pandin At iimasing
Mlathor Against B ara e Dot R of the Cata Inwalwad (INR Deposiiad
i - illion) {IMR Mition)
Vijsytihal [T+ Ces,  Widooars Bagkpround of the case For meslraning SOTCL om entesieg Shair lergs. The High Crut passed en arcer dated Mok prerddied Hi piesaded
whakha Patal Hgh cowl o August 7. 2013 giecting BOTCL 50 ppproach Distrot Colipolor, Vadcdaa, | The Disticl Collecior issued g o i
Panchen Bilaral Cujeral. Digtobar, 2013 [Oider™) in na fvoar of BOTO
Goedharghal Ahmatahad Cunrant sl Matiar stands disposed
v &ahok Kumar BDTOL 05 arsnghpur  Cucront Stades Firal onde’ hes been ielegasd. Matler sI5nids e posad Mot prowded Nt presdtad

Mishra

Sooyre [messtinon Manaoss

=2
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Mattar Agamst Panding Bafon Datails of the Case E..El.?ﬂin_ _ I:ﬂs__.m?ai[_ o
lagmohan Singh Lnion of indis, JTCL  Destrict hapgstratn, Sagar Backoraund of the case: Jagmaban Patel {fra *Appicant”) fed an .87 4 &7
menf Cehers Madinya Pradesh, under (o applicalion sgeEst e Unlon of mdin, JIOL ang others, bafa (he Dislfcl
Telegraph Act. 1063 Magistrala, Sagar. Madhya Fradesh, uncar tha Telpgraph A2, 1885 dleging

thid b suflered deanapa dusa 10 1 ponsincton of high witage frnsmisson
s by STCL. He chiimed comnperadticn af B4R 928 Milon The Distric
Judga, Distics Sourl, Bagar aka issuwsd o show e nofice dated 25 A gust
2016, mecuiring tha Asmiicant o ageesr befors & ot the desigrated time. JTEL
has Aled b2 nagy. Tha Agplicant has filed ancther petilion befisne ha Ciatrct
Magstraba, Sagar, Madhya Pradesh agairst the Union of india snd ciners tor
pagmrant of compangaban ermsunt of R LSS MO lor es causid 1o the
Apgiicant due {o conslruction of high voltags DEnamieaion e by JTCL
Currmirl Sinikis Maiter s owrently panding,

Sanjpy Jan and Others  S1abé of Madhye High Court of Madhya Pradesh, Bachkaround of the cage: Sanjay Jfain and alhess (ke ‘Petifarers ) fied a 11.83 Hed Prinided

Pratiesh aed Otbers Jabaipur Banch il pralilion Bedors the High Sourt of Machya Pradesh, Jabolaf Bench {he
“High Courn™) Bgsinst the Siaie of Madhya Predesh ard pibans ks
“Respondenla”) aleging hal the land is beng ilived for ocratnuction of
trarernisnion fing asses withoul aogquinng thr land 0 accordance wilh The trs
The High Coun, by 25 coder dale 31 Decembar $012 cnderod that the sistue
qub with respect o ihe popety in guastion should be maindamed 1] the nd
i ol scouined by The Fesponderts for ihe cons bucticn of ewens and ondseed
Izl Eoempensstion be peid fn tho Fetiliorers, The Migh Coun, by an oder
dabed & July 2014 (the “Qide] disposed of the sald matiaralorg wih the
dircction Sl Wong wilh ihe cerifiad copy of the Order, the: Petilionar may
prafer & wpmsentation m@ising e grieances which 1o be sdudbcaed by a
corrgetent authonty within a monkh. Til fhe decision by thi sad authonly, the
inbaim orvier shall remasin in aperation. JTCL gob the stay wecated In
compliance ta HE order Sanjay Jab Bled 45 claim befora Districs Colecion
Dameoh In e mathar CE Camah die dod 20-05-200 48 disposed he sl
mslbsr, Tha Paiitiere: had row lied the present WP agginel P aoid sder of
BLG

Gument Status. The mailes @ curently pending,

g

Saumoe’ Tmepstrisar! LAsn Sy
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Mg it Fonoing Bofon

Deimils of tha s

Amyound eeodved  Aemrogint Dopoaibed

(IR Wbl fom)

[VHR Mkl ¥

1% by el ﬂ_!.l..T..!__U.:i.- Lnion of g Dirsirics hipgesiaim & T,

Bacegroues of e came Bragtal Pasel mnd olfwes. (s Petilicmes ) Ded o

Snigrie, Marffya Pridesi urder ol ipplicabon posrst the Unlos of India belon ihe Tiseol Maglsteie. Saoar.

I Telsgraph At 1RES

Sugreme Sdurt af Indin

Madhya Pradiosh (e "TEsinct Masgeirde™), ke 1ha Telogragh S01, 1885,
allgging 1M thay Sufenod camage due Lo tha conslrgziion of s ugh witege
rarmmingicn s by JTEL Thes Peliicrai ey ad SEmparGaRoim of IS 14 31
Pelilinr. Theg' Akl @ writ polilion Safoe the High o of Machps Praciaah
Jobaipr Bench [iks THhgh Cowl”), .ﬂiqﬁ haal JTCL was Lsing whesr ko,
willlegn i Gompennl ik Dheretry copwreng Ussem of dheaer fglvl. This Higd Soas
mEsied B order dited 23 June 200400 Boor of JTGL de Cedar’) aod dirscted
this Palitners 1o ook eeouse uwder Saction & of e Telegraph AcL 1E1S
Thermaolkar, e Paiilioners sppreacied e Bub = Didsonnl Megisime, See
Thie Higfy Court sledend iha Pofilforos sepprossssd mstsdial facts ars
dmming] (b Palition. Agpreend, ine Faliticners filid @ civl apphsation
ageinat b Linion of bede bakes Uiy O of Magistras, undss tes Telegrapt
A, 1855, pileang that thay sulfisred damamges tas 10 The cormboc bon of The
high el Irarrsinianion lines By JTCL ond claimied compangation af IR
14,35 Millior: JTCL has fiesd #5 saply, Thie Applicant haes Bt anoliner petilion
liwdioona thes Dbatsick Wngsbrabe poainal the Linios of Incipe pno othars b jpary e
ol comeensatien el of R ECTS Rilicn i loas. coused o thas A pyplic ok
dus o oorstrucion of high voll sge Iememission s by JTCL. 0 both thiss
okl peply s been Bled oy our Lssyer & uthor prociecings o geing an,
fnpl prgumEnis dones ook hiee

Cumrent Shytus: The maites s ey peding.

Backgrasisd of tha caee-Laichand Agrawal Sl & v pailion agensl o
dnigm &f India Gedon the High Coun of Machya Pradesh, (he Tgh Sowt’]
snabonging the emcton of & bowee ory bl land by JTTCL, Blleging fhal R Wliage
weag Aol mandioned inibe nolifoation dafed 12 July 2013 wider which JTOL
wis aulbonzed o el leveas, aind ke alleging 1hat no nolice sas
priraihed Eil- ey DORTHRERNEAIGN W pasd. Tha Miph Coud rejoecied e ol of
Lolchard Agmesd. Aggiied, Lelchand Apresal hors fied a cidl opgea| Befira
thi Supreme Coun of keda, JTCL has Fled its naply.
Cnemnl Sa iy The maiber s comenily panding,

iy

[t Finoregess

Mok Proeciedl

Sravce, dnssatmenl anamr

£
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TR e Bl
‘HEnflar Agalned Fardhieg Bafors Dmtniln of fhe Cuowe Emoun! invalvad  Aenount

CEnTIL are Ok & CHminnl Judy Hackgiauang of T il S BIrghal Gn oiees © i e Tl & A% o, 38
e = = chdl npElicaiice helors dhe Dol Magannns Bpmoh (e “Thairice

Aol Lral et} a3 ATEA. [~ FESEanicn ™) Famemsng comparmetiong e ey ol
g cvee it (il Ve Chkwion Mpglennie iy s oncher dided 22 kay 2017
I._tu__ﬂ_n__.u T naaiian od R 030 Wik _..'!ln_l:lt.n.l__u.n._..u_...n_....l_

o s, Tmah chalneg g B ik of cien el in swnncksd. ST
_E_ El i gty .:!E.Eihbﬂb.?ﬂi.ﬂn#fﬂi:ﬂﬁl._i tha maic
pd 0 3,30 Ml b g s v Bubssnquenely. ST
etk U ln_.!._._.u.._iﬂ_._.!...__.—.i.niﬁ_-.
SlNrnEnLSEmIE Trm i & cwreniny i

] RN KT iy = B s b Py Eﬂ'ﬂlﬂi ol Gablogbor, tdariloke bl b 08 o a.oE
simnad rejory im the oo Alod by insal Singh send oobers. agninet JTCL sne

!._.nn—u.n:....l.___.-_u..:.u_.._._-—ln. By JTOL, JTCL Tepn Priod o o e bedons | has High
Cloor of Stmipn Mrapas el keluignf. Patsl slay omsr hae B b= prunied bey

SR il S e T e e ey ey ;
Inistioct Ta binsiwrs JTOL g Cumi. Bilmapar, Bachorosend of iba cage’ Feoo Fdioon foe mansms imwhirk) JTCL ans pureking L o
Cvhind b ek Besfoit e High Coun nd Chiaiiiegesh-ir raleiidn (o deensed P iy s il OF

i L, it s sl mgestily insused by JTEL il e aeames of s
bismirsssn . Tha agoropaia d@noaed Pedived @ gha mansm b INR 51509 WAl
et hemrd tearess) cesiriie fod s e, T Sopn s prims S = misfod
:.i._.._._l_w_._.—i doleed EF s 2018 (jessing _._u..ll_...E- e e al ey file o
Al aabrreimes apploalan e bofare thes Trbonul subom rom ey nnlily
!.._ni
EEJ.:I e A S U e Ly b
-uu.._._i-!.n_- Wi Tribsuriil, Foiobs e mak snids The The Clase- s slensid T
Trinuns in Edﬂlaﬂiﬂ.iﬂ.lll&iﬁldsit'iﬂntﬂl_irnﬂi
.l._l.rtn:E._.._-I-.:l_.lﬂ_rn-!.l.!u.u.l__.-u__-_.I.

Ll ] e s i, Jmkl g, Wy s %Iiﬂin}i:nail% 1807
wct Tow Peliay H— Ll teafarm this High Dot ol Rlahy s PRt g a-l 1 [ elsmsne i pagrrant of
iy b in Fincals 8 @60 S #00a @ JnTE .k._._._._ s allEpecly ins s
n..-. ._..ﬂul_n_._..___..__._. _._.-_...u__“.__._..:.._-n__. (LT .u._._..n.lu.l.nﬁlw_:_u__._::_...-ﬂ._._ﬁ..u._?
P o el bl |REEE P00, T BRI,
Guonaal SEmin The rrslbeis i aunmidly ponding

ki FTiEL Corummidnaloiren W postks Eqﬂu.':‘!k&nn..lﬂgl! w bnatharag JTEEL dife @ TG b0 Lo H.ar
R = J Anmand foe Eeyrmsni of I-I_.l B T U A W e i e T Ly
TS HHa Pl dgiiagaln MGy il i e
martiere 1o e 4 _..._.m_n____._.ttn._.._ diﬂiii%!%l‘:ﬂ
Tl!..n.-lil.lr_.l. b Frdd Coinbes 07T
Gl FriLL S ia s Ther et Ban nl.._ln___._._.:.'u_uu_ A Honshe Coevdmian ionesr
A E | SHE I Es ba resjueowl od gkl e poeyiler e ey ol iy s na e 1l
i Hrrve. Ariakd s e ool beed b= el Wb Bor rawnaie ST E

u..s...... [T e ——

= i W LR o Uiy i-_w!r:.__._.._.___n_—}_..:q._...i.ln.:..._..qﬁ mir nf ot L s il

== e e progetal] wpdF i e deifo e T L onls By auil aaoei josdadibie]l L0 e Pl s sarn urepbile jo cosr Ll
B uasstmiant Bersogrr Esa chat thn E!EEE-EEE Pl fjiPa IR Rl n. e ey el Coirenl Asuets
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Muttar Panding Bafore

Right al \Way Compensabon  High Courl
[ROWNY

Fight of Way Compersation  Cobaotor
(RO}

Righl of Way Compereation  Callecior
{ROW}

Amount Involved Amotit Deposited
Details of the case {IHA Million) (IR Rl
Background of the case: Angu.agae Reddy & Cihers ["Patitloners™) v MTL & 3 3

Cehars (*Respondents™), Petitioners hene ed a wiil petition before High Gouit-of
Telangana snd Andhee Pragesh. The Peléioners allsged hat the laying of a
bransmizaion fine parallel i 1he swsting ransmigaion Ino & #egal and arbibrang. &
setilerent agrearmait deted 27 Mevember 2317 has bean antemd ino in this regand,
Thiz pggregate smourd Woted in this matiaris MR 3 Millcn

Currant Status: The matter (5 curmntly pending of High Court,

Backansund of the case; Porushotham & Olhers (Petiionans”]) v MTL & Cthors il prordtied.
{"Respondents®). Pottioners bave filed 8 wit petition bafore High Court of Tedangana

ard Anchm Pradosh olleging thal the construction of High lension fraramizssion bnes

by Respandanis an these tand i illegsl and arbitsary and praying that the

Raspondarts change the alignmeant of the poles of (he transmission lires. The High

Cour, by its cethar dated 15 February 2017, directed the Petitionars to approach the

District Magmtale o edudicate upon the matler, Subsecuently, the Patiioneds hae

filod a cemplaind before the Distrct Magisirale. Sangaraddy,

Current Status; The mather is curenlly pending 2t Collecios

Bachoround of the sase: Sarmala Fagu & Others "Fetitoners”) v MTL & Cihers Hol prossdied
{"Respondents”). Petifionars heve filed a wil petition before the High Court of

Telangana and Andhm Pradesh against the responcdants of fol paying compensaisan

for amchng high tenskon racemission lines it the land of the pelitioners as 1t 1=

ilogal, The Pettioner 2lso praying 1o consider the representation wilh rspecs fo

fixing of compensation lowsnds damages being caused e their fand dua o the

eieohon of renarmission ines, The Revense Didsions Dficer, Keenanddy issucd

dieraotion o MTL to pay gomgenaslion smo urt of spproscinsstoely INF 04T Shilion par

case io tha Respardents MTL has submitiad @ lether dabed & July 2317 slong with

proof of compensation pald before the Revams Divgion Oficer, Kamareddy

Current Status: The matter s cumently pending 28 Collector.

Sovpe; (nvestomars bamagor

Mot presided

Mot provded

=
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Mattnr Ponding Balars

wolved  Amos
Detalls of the ciss Armacent Inwolve L1 Dbl tegd bl

CIMR MiElsn)

Tl of Waoy Compuereain | Goletor
(I

Right of $Way Compersalon Lopdlesilurn
L=

Requlsiary MEiar Peliticn  Rehpd fled by
KT

(MR BRI

Backarousnd of Abe oRae: = Lirgeslcy snd othem (P editorsm”) Bl o el Fiizd pariwitdind
pobiticn e tha Hiph Soud of Tetsageas and Sndten Podesh CFgh Cour

wiirnt 1he Dystrict Colfector, MEamahad, MTL ano oibors § FRaespondails ). e

sk | s mBeggnid Fod (el posssnr iramermim wicns i Wi fesd Duns Hhedr Tand satona

ary prinr nofics ard withowt inlising ocoesilon roacesdings Cue b0 wiich Bpny

g UM hedng crap demags and fosses, The High Coun, by, an codor dafed 8 bARcH

a7, diiscied tha Cintrest Colleolor, Mizamabed to dinpoess af 1Fs msftor in

accoriancs wWith law . ML tes submitied @ (etler doted I7 Ssptembar 2007 slong

wih proal-of compansetien il Deltne the Revenues Dhiuian Cificen, Hamarcooy.

U FenL S taiss The maiier s curraitly parading ot Cofecton

Background of e ongn: Gackdam Vi Komar and otheds CPebliconens”) Bed & P frcrbise]
werlt peokiHon tardont (i S5gn Soirt of Telpnpena ara St Pradosh {High Coud”)
pgoenat the EdatiEs Colloobor, Mzamabed #ETL wnd olbars [Respordecta) The
Pagitionges pray s Dol ihe Hgh Sourt ko deciing: thy aoton of e Plasparndenls 5
rigt S1ing the compErmElen Desans b darages. baing Sased Dy orecting
trarmmission foveers dnd deavwing al high witages termmissken Hnes in sno scross s
Petitiorans |ands, oy egal and anmitmry. The Hgh ot Dy 08 ordor doted 27 Agrl
ST s e of tha mslior dinecting e Responoent to depons ol B
resdEentations made by The Patibofens 0 aocordance welh e BATL. han submitted
il Satter along welh peoaf of chrrestiaion pabd beiine i Mol Distsion Qfcer
The reallad 5 GuEToOlly pandieg.

Current Statlus The matter v cemnily panding at Collecior.

Backarasnst of the opss: ML nes fied g peitien dited T June 20148 Bsdane The 186,58
Coartai Blachicay Roguimroly Coemmesesn COERCT) o glsiming compamny nsorn
mmiating to R S6 SR R Eon dos B chargas in lew on accound of the
promrlgahen of WS amancments’ nobfsatnn fo cdlsthiyg imes il wnd snd
SO CO PG A on PayTrem guedeines andt U ey of GRT. Furifer, MTL b
Eought am sdijomtrmesl By i £ Ao compersade o 10 offiel e Imeest onlhe
oapltad cosi, revanues Gnd Epensas of the pegect on s celat of the changs 1 k.
Wide Cirder deded 17 Macn 2018, CERGC poosphe GEBT inlacdun s as 8 Shangs in
Loy it &0 prnnied spproprinbe selicf, Dot mejeciod dhml fhis semishEments)
siiiicaiicons relating 1o lond and caridor compansaton paymars gudines
womatituled & Change i Leny g,

Current Skatys: GERC rejoctnd (b TS clair.

MOt prosdcaen

Fdesl] gnrA el

Brauwrn WHmsiad W

2
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Appendix 15 - RTCL: Summary of Ongoing Litigations {111}

Maiter Agningt

Dekails of Bve case N Wl Ay

Enbry 1o RICL

Huciear Power Comoriiion  AICL
aof I Lemibed

WP - High court Pariod irem, . | Apel 204 1 31 March 2015 FE N

Sumene ot

Trw Commencal Tay Depanmant. Sowmment of Madhys Pracesh sand a noboe of demend of Emry Tas an ATCEL for
[eEryEvan of antey tae of SR 4.4 Millan ana penefy of TR 1,79 Millon.

As par-me Entry T Aot 197 chisalier 5 Gabli 10 poy Enbry o during th coifee of BiRiness

Howmarr, IRTECL = i the cpinion ihat since e busingss i§ i consineion phase pran B s mol payabls

Fisther. RTOL led @ we| poblicn [3TSE0NT) in the Misthios Pracdesh High Court i shich conditionat stay was pestied by
i cowr on T Mach 207, As per e osdar, BTEL nesds 1o deposil 5% of Tha encunt

Canig v Br s

Erviry té dornand of (NR 13,90 Millon for RAPF Transmission Company Limed TRTCLY pertains fo demsnds unde s
Erbry L ack raad with Mathya Fradash Vit Ael, 2007 ke pay e of enery b upon complalion of assaasmant by b
sulteeilies tor ina year 201415 & 3015-16 . RTCL has appeaied against the demand befora High Court, Jatadpur {Machys
Pragash), The managemen, noluding i tax sowsors, belize that 'S postion wil kely e pheid @ 1 appelat
rEEE . M sepoese R Deen aociiad R the sslclabes fnanoial stotements e lhe e denands misod, Th
mnnagemont bolioas thil phe ultenms culcomes of this proceeding wil nod Fve & mataral atwse efect an the Anancsd
porsinon and regu i ol he operations: of STOL RTCL ek cepoaited IR -4 70 WilBan wit B lex sulhedins agains the
g damaneds fo comaly S oner of Mastie Hgh coun of the Madiya Pradesh. The Hosbés Righ coun has sccepled the
plaa of RTGL and his given slay on #iim demand after deposit of specified amaund i fhe csposal of case

Background of he s FTCL had Fled & pelition betom CERS against Pawer Grd Comporation of inda Lid & Cih=rs o0 1BE&
i bty of RTCLS Transnisson Bevca Soroemenl, Bie Revesul sharng Agresment und the ales galed 15 Ady Jris
imaied iy ine Winstry of Pover, Sowmmeot i i, “Palicy for moenlidzing Exdy Commisining of Trwanmssion
Frojects” sosking payman of morihly Tranamescian chamges wef 36 Deceeshir 2045 oremms whinhi s the actual date of
oommers b opseations o RICL

CERC poasgad an ower dabed 21 Seplember 2018 o owing the petition pantly n o of FTCL scef 1 March J006, neding
£hat ey e eniibied bo imnsméssion chages il e senplesion of 'FAPE ond oy’ e lefmisgtion of RAFP-Snufaipur A0y
LEramisEin ne as dewstaped by Meclear Powr Conoration of indks Limbed ["RPCL™) i ready, KPCIL fiad an imlerim
apifioaicn dabad 4 Hovemier J0A6 prawiing that The Impugnad omder ba stayed &ees I3 in volbalon ot thes pen e of
mEiuTe fuslioa,

Further the lisbility of payment of said transmission clages was Impasad on the MPCL Bn The ground tha thors wis
delery 0n e part of the MRCE n cormmissioning. Hence, the present appeal i filed by NFOL (Appeiiznt™] undar e
prossion al Sec 111 of Elscing iy A, 00 challangig 1he dider passed by CERG. The appeal fliad by (he Nuckear Power
Conporatian Lid, Chabenging the ordsr deied 20 Sepbesbw 2017 prasod by Tie CERC was deminasd s daid of menis
The impugned CERD order dated 21 Soptersbir 2016 paased fy tha Cantral Commssion i uphad By APTEL crder dated
18 Jariuany 700 Thomatar, NPCE filed appesl against APTEL Ordar in Suprérne Couil for payman] of transmissicn
erergae 1o BT0L

ClErant Siatus. RTCL hes Hed g5 mply (o the appeal Matler i panding in Supmmn Coun,

hhhh Imaesfrnenl Mqrages
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Appendix 16 - PKTCL: Summary of Ongoing Litigations (1/1)

Fending o0 i of the case IAIFOLI By e e

Bathor Againm o . (EMR Millian)

T TP
Deposited
(NS Million)

JHVAT BRICL  J4 High  Bagkground of the case: FRIGL had puchasad matenal Bmouning to INF 595.2 Mision for 04,3
Courts captve conaumption during FY 16, Fowessr, the Assasing Oficer A0 treated such
Frnnehi puchases as matorals puorcisesd for reaala and mesad o dermgensd of Walue Sddad Tax
LG (WATY ol INE 10483 Millicn [hea fimes the amaund of tax of INR 248 Millon). Gt af the

1oital damand, PETCL has almady paid INK 26,1 Milon under probes!, The cAsE 15 cumenliy
perding wilh (e Horfable Hiph Court of Mharkhand, A8 presenied Dy 1N managermiesd of the
Sponeor [hem 15 no poientiasl evohement on accoe] of aombingent atiey.

Currerni S PETOL bas prefored an appoad against the demand Batsra ot
nemmEsinrer of commancial iax, Ranchi The Inesiment Manages, including its Tax
adusnors, holieas thal its position wil likely be upheld in the appeliale process. No cxpense
e smn accnied in the financisl stalerants ©r the tax demand raized. The managemant
beliewers Bl fF wlliifale oulcama of s procseding will rel hees a maolerial scteerss offsct
onthe PETCLS finenasial postion and results of e aperstions. The matter s curetly
pemiing hadom the High Sousd,

FegpLitstony Palition.  AFTEL Bachkaround of e cape; PRTCL fiod & petiion dated 7 Suly 2015 befors e Coniml Mot Prondded
Bl b Eraliaf filsd Elacticiy Bogulstony ComnmBsion PGERGY) seeking compensalory and declarsiony raliefs
by PECIL urder the PRTOL TSA on acoount of force riajeurs and changs inlaw including the Seay in

Aprilcaton for forest disreion proposal, shifling of termanation point of Purulia substabion,
delay i grent of rest cloarance, laby and odss e, which adw sty affecied arsd
subsequantly, deloyed the conatruction of Two ransmis sicn e (Fhe P rojac ) CERLE by il=
oo chaled 3 Apn #0AR grantod certain efefs to PRTOL by axtanding ihe achadile
commenoial oparation data of the Project. alicwdang the payment of frensmission chages fisr
pite of the construction Mnes lo be paid by Fower Grid Corporation of ndia Limited [FGOLT)
and Rirther aiivwing dwe raiel on account of change in lew, PRCIL, oos of ths respondents in
petifion Fled by FETCL bofors SERC, filed & redede dated 18 May 0B bl CERDT
chatinnging the CERC s oder dated 3 Apnl 2018, PSCIL hes challerged it Rabdity 1o pay
the tmnsmission chames & ong slomant of tha project on account of non-commissioning of
baya by PEOL and against the expendities to be ircurred by PHESGIL o Lhe intarsm
amrangemett gone by PRTCL for jermination of othes slemeant, The medow petition has been
admitied by CERGC or 5 Juby 2018, Pewos Pabiion wis also domissad Appesd e B
Fsc) by BRECIL AR TEL

Current Statuis: The mattar B cumanthy pending.

Z6.%

Sowrca; pesimont Mansgers

¥
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Appendix 17 - PTCL: Summary of Ongoeling Litigations {11)

Pending

Amount involved Amoent d
Mater Agaivet et Ciginlls of tha cass 2 Deposin

(MR Million) i Milikon)

Punjsl State Power CERT APTEL Backaround of the case: Purst Slabe Power Corperefian Limited ("PSPCLY) had Sled o appeal B2

Compomtion Limiled challenging Bhe Order dated 4 January 2017 pessed by Cenlral Electicity Fegusioyy Commission
("CERCT) wherety PEPCL was held lisble o bear the ransmizsion chames of the ansmess:on assets
commissioned by FTOL friom Scheduled Commenial Operation Bate (MSCOD0T) I commissioning of tha
downstream syetem, The tote amount payable by PEPCL 25 per the dmpugned Orderis INR 1130
ilfan and aul of wich amoung of (KE 85 22 Million & =6 pandeng. A8 par cnaal the decisions, i the
gewnsineam system of the alamenls o presen $ase |3 nal comemesioned by the scheduls daks of
commarsial apanatien, 1he ownarof the downstroam system sball b Gee 1o pay the resmission
charges of 1he bonsmissian system (1] the dosnsiresm system s commissioned, Aocondingly, PTCL
msed a “nalice for regulstion of power supply” dadied Juby B, 2017 16 PSPCL for regulaton of power
supoly urless doss are cleared by PERCL By 13 July 2017, PEPGL fied an appas! befors the Appeltals
Tritural for Elecincily  Tribunal® chaffengng tha CERC Order. The Tribunal Ssmessed tha sapedl
irwceigh Ibs ordar dated 2T banch 2008 Ak “APTEL Onder’) PEFPCL nas sussequanily fled sn appesl
peertore. the Supeeme Cour of india agsensi e AP TEL
Il is & contiigen assal for FTEL
Cisrant Stals The appeal has been fled ol s=upreme coud fed e malier I8 curmenily ponding

g

Eowree dovesimant Mdnagar
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Appendix 18 - NRS3S: Summary of Ongoing Litigations (1M)

Matter Panding Bafora

Details of lhe cass

Amount it D posbed

Appnal against  Cou of the Ld. Sab Judgs,
Ll sl i g [Rijoiun

ras iroening

arpction of iowes

St for
e g L

Fonouwrable Gourt of Desiect
Judge @t Budagam

St for Figh Coet afl JRK 8 SEaagar
reEEl o ng order

Al

COET) s mimn

St for ZJ Budgam

Cdfipansaiion

Backaround of e casg; Shabr Anmed mac fMed a suil O sesiasining fhe Sschsay
PRO LEK) & pihemn {Dolndands) frorm inglalling ihae ERcbnn Towons. o oodor v
passacd, Thea dafendants have filed. the preliminary obsclions agaisl which tha plainiin
haa sapiiad

Currpnt Satus Tha Maller wak dispohad off from e Godrl of Sulr Judga, Fajoun on
24 Colobaer 201 7. Appeal has been Sled in fhe courl of Ld, Demel Jucgs by the
potitones tul no el ceder pakeed 0 e of sapellant. Court has appoerbed PO o
commissloner to fumnish ropor pertainimg B heinh of condecior, Commissinrns neport
ia imwadiad,

Bachgrodsngd of Mg case; Ehulom Mohammad Lane [Plaritdl} teed the plasnd on the
ground thet MRSS wehow sdogling dum consse of b, plandil wilbou ks consant and
withaiul soousiing the land under the Leand Sooquesiticn Acl = oirgieg 10 corsirust Ths
Foaasss oiny MR Bt wihenh i oS _n—_ﬂ_._w_ wndb his brolhes and Sielsrs agquslly, PRIinlT s
clasming (hel cormgaimsalion ls being rebased onfy in namo of one of his brothers and
nok in his rerme hosseer, big o Sleo Sgipaesars in D i o ond. Wiiten
Epkmciaians wars filed on 8 June 2017.

ENEX 064 million has already bean deposited sa par the decided mde undar the FHNOC
shaal Tharg s no futher implication sxpecled by NRSS

Surmnt Siaius: Apsoaranon cavsed on G Sure 3007, Mo S8y order pasied by the
cowt. Fresh suimmons s jasued lo dafandants, The matter is still panding.
Background of The gase: Shulsm Mobammsc Lane (Pedilionar) anmmy wilh seamt
oitears. fled @ wiit patifion in the Migh Courl of Snnegsr cladming Ihal tha enting procass
o land acouisiion for mstlallabon of towss and laymg of rensmessicn s By e
Tespaens B kgl ared rear te land of the petiicreees e bos) ds Commessial vishes
dun o oong lnootion of (ne renpmieion linee, The patiionses feoe prayed tha Sour o
direcl espondans 10 pay fair compensation (o the peditionars,” reseliie sl rahabiliiars
he pelitioners and Hnng the palilioners and (neir family mermoers undes irmurbnos
CONET,

Eurrend Shlus: Wil paliton has bearn Bhad. mnd the matter shell bs deposad ol
agoordingly.

Bagharound of the case: Mohd Ahsen Do - Plaingilf & clsimie el crogdtres
GoimparEalion e paxt o him mnstend of few of the defs \Winillen Statemeant Tilsd
Summons for rest ol the del, Mo sley ondst from oot

Sugrenl Skabig  Matler pereing

_.-__.._.._n_-.i.n [IMR MilTian}
{INR Milion)
0.5

&g .64

T.Z

Souaee; asiment Wamager

%«\_
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Appendix 18 - NR3S: Summary of Ongoing Litigations (2/4)

Wl ke Pending Bafars

D taile ol Bk coRs

._._._.“.._z_uﬂ....._h Amount Deposited
fibiRt Milian) (INR Millizn)

Suit for SO, Srinacar
GO P AT

St for Epd M Magisiratio, Shopian
componsation
Hosg for Ak gl Mobiie IMagiimie,

comgsnsation Thannamand

S fiar City Judga, Jamm
Compansation

Dihems High courl Jamrmi

Backoround of the casg: Abdu! Faxzak Bhat - Oherer has §led sod or recovary.
Crhangr & cdaiming Tras hs land was acquing bt kil tand compensation hes nob been
made o him. Furiher crop compensation has also nol been poid properly WS filed on
tha crownd Ihel 8nd compansation has Deen depomited wilh the goJ aunory andd
huther tha cama s 1o ba ralaased by that oonoamed sulharly asd plaintiff has already
reciatrvmdd B0 %% of lgnd compenestion and crop cormpansation

Surrant Statuy Mater pandng.

Background of the casa: Faja Banod - Owner 15 claiming that his fand is coming in
befwdian the comdor ot vllegeihatred and Ne companmdtion bae been ghan ba hm,
Furthar, ground clesranos of iransmis son e is not anough Wiitten Sxatement #lad
Argurrsenle in u.E appdcation Corrmsassnar E____.._.DT_.E e ingpecEon of ground
clearance an spof. Commissone mpot submitied and now e orders in stay
applicalion

Courrnol Sialum Matlar pencinn.

Backaround aof the cass Mobel Ty - Chwner e claammf) thud bis faod Falle urcler
coridor and frras ovar his land were earmarked and be was promised that
compEtention Spainsl e saene will e given To hirm: Dot & comgianaghion hag B
ghan Domage was done 1o his land othersess #so and N compansalicn has been
i b P WE T, S stdy oaddd &6 on dals.

Dument Statas Wattor pending. Arguments on siay. application
Backaround of tha cass: Mimal Kuman - Dwner s clasming that sha has nal been
tiven proper land compensafion amowtd for her b for acguesibion WS fled on e
grosand that pleirgif has almady moehed crop'tres compensation and msi of the PRC
amoiant his beun deposiled with (he concemess !.__-_._.D._.-.-..

Curreni Slatos Pending for amguimenks in slay application and clqeclans in comemgl
appliaabion.

Backaround ol 1he casa: Haebans Singh W5 Steie & Ors, Pattionar has chalanged
the pocess & scquisilisn as nol baing- dons propecly & e acoulSilson sl We ans
pfanning o lisd the maties 5o that statemant by the patiticner counsal B macda that the
Wit has beoomo infrectooes afier the tosser was shited from the locaion, NRSS is ool
o porty o the mistler. Though the booalion is ours B such wo.ane just monitonng 1he

same,
Curegn] Staiis Tha medbar in cumently pondmg

Source - dravesfriom Mg

7
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Appendix 18 - MR5S: Bummary of Ongolng Litigations (3/4)

AFRoart
Mattar Pending Bofors Datails of the cass Soriad RO Dapctecd
LY it 1
D dus 1o High Goark ol Jerpmg B Gashimir Backareunsd of e came, Sbou Ragic (0 riiianes] = 10 aysnmn ol e i fon e
Accojumition of [ A N__-..-...___..n.lu:.___ anid E..._.u__...i.__ AR & R Ody of e Segricd ol Rard Hiv Saesrseiola Do frad
mgriculiuml mnd [=IE e R gricsilgiusrml s noan cydbiered land for ches consine e of Lower
EEEE mmifhamnnd hop remc e with Do ovemyes gl ok fima
srared o The oosdion. PRIC dens and sahs ceed axsculod. Regly 10 this affscl fas
brouin BB and mattor afsll b dispais .u_-...-.nn.u.._m._?p_ﬂ.__
St Tor S e, Sonhian Backgrpiiad of the ges . Bt Al Lone & Ot O Ovasan) in clmming that his
iiiiiii (1] Iwer]l wil aiwviineg] 0 Podl gy 1eg aoediokils 68wl agensisied @l A compaensabicr fios Baon
prwan o him, Fuenfbe, ground closrances of rarmmeasion e 8 not snowgh,
Canrant Sinthe Weitten Statemends e, Poeding for ispor of cievsmiasries - PO
P abay codar me an dste. The matter i@ ourmanbhy [ s
Cempge dum o lemmu B Kashmie Humsn 8ignés Bachgogund of the case: The complmnan] bas allsged ot A0, 000 @real ifmas and 25
Sooouimnion of Cemmineboe, SFiNsgor othar fruif ond non foen eesnng ress hores Dedn Ol N RS WD yamm . peeoids R Do
B mnd and s b mevarsd henlbh haeorde, Pl Buing msomr toe B hiees il Deein oosTyasrn e
minl far eyl i T Deset Pl 10 fsk of Soreaial ik miaces. Fus hem sic graen one sl
OHTpSTIaatinT. of s WD Ay Ol Bean SoMpenasled Dropery N e DEey e N 15 anking e

sinius epct Fom difeesnd deamarrmente, sspeciniy, foennd dept snd why FAC s giving
dirgtibong o cutting of treen avary yaui, Paedpks mos i (o e rius) be compmnmmisd
endiirsptady gl el iate G1 Borves G P D S

Camani Sintus; The matber s cumentiy pending and regdy in bea Sked.

Siwiteg of Dol i Some ol L2 Eackarniin af I sass = Barrprar 8 L P e

bz by perrrared s lciand _E..E.I.-.ﬂ-.ln muil Ipr dmmagns i._u..n.__- 2 e Lo reenhifisng of
AT DO ENolson Elan . 5 Do ondei) o Chde nabd pdan TR Peetiiors . el o @oimag
wrle fhe 0 guesition plan. Pediflomss Cieesre el (e Oieinsitn Dafy Nis vl scogsbe
Bbmy procecure ek doner uedeg S Land Sedquisdiian St mnd il ot prendding sy kired
f G R, el giesp i Ber Ly i) Cees wiees. s Den o Dy
GurraniSintas. The mnsher is currently pendng

P i Sl Jissgo Pattan (B ke il 1P G bl A B A (PR I O o e Lot idl deiiadl
Injuncticen of patrrmrand s kel of AR, foen Shed tha aail ford g for g gan of him
Perdes firss Daed peo of land. Potfionses abaimed el thes Oooporhing ey Pl et s opdee R

PV LA D i e L cloneen, nenioar TR Lmenel o ek bl Rt sl witinest prossdey oy kind of

companamilon, The count dinmissed thea suil an ihe basire fhsd The delendant is not o
bt gl o TPl S1Qr @l MOMCG CONOT Ui Tl .

e B kiR, Tt Pk jisn s abenim asoarlon PRl ve sormn i ieost o bue pae ol
I ike e of delwndanie gp of now, Witten sdatmmard Slsd, PO wan sondunted s
T iy Salpi el Flaretinng for e of ook

3
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Appendix 18 - NRSS: Summary of Ongoing Litigations {4/14)

v Aoricaing Do peomiind

i e FPeniding B fcrs OEmllm of i oo Bt el {INR Bl
Plens-graydimpl of  Cusbie] o, Jamims Baoharow o of iiee camse: SFinlnbl (GEemihan Ll e fiec suit E0 reksmen e oy snd 118
ol Lo Fund wansth vk gigiosresl R B 3, S50 adad Torsis® B TR il il gl diesn o

irtarl G0 12 fecur Tha dinde 0L owinn. sl iy

.nEhE Wl e dniilaid e oe Bl S Ui s ool T Pl of Trs das
Cramsidniio CILi 1 L L LRI I B R T T BT Baobkorounc of e o PAchd. Shmsd Pationnrd - Uhes ovwesss of tha lend by Tied
A i i tiosy of i mul Tor forcibby mnd unlwsdul scouiation of bis sgriculune imnd. Fe damancs io fnd
mpmcai el bl il el Lo il i, ol vl Y bt i Mt ey Sk land B 1 caanabroction o ToRm

Eurrand e Coort nas ordomwmd sl potitorers oo sieoaks mol D usadd el Pl
otlapting vl courmo Of v o siicrcsing T puslorsiss i oDy OF Deing roand

A peomnrarens s beenn caasmed an el oFf (NESSE o particuler Land s not besing fekan
undeer merpEsibon, Theey @l bes Alergg m reEly b dhal skiond snd rmstter ahol] B ot s
G Oy .

Ermrtinn of Higih Toomt of Ssrmma meed Basharound of jbee coins. Soebivesn Kormee P Blanl 8 vt paelibes Tow dgnasdiiog |
Tidmurs Fiambmir @t dmmeea irmbalialest of mhocbrio Toveers orr Brid of Shivies Mo 3828, aituabed @l Saipor, Tonsil
FLE. Pum, Jamrma one Far Amirey Uhey losweees e, Sl gl 508 I s oag@rioe welde s
argiral ag meand,
Eurrpot SEpbue Tremmmission ires Foas ool S lesd ms eor ol ool siligrersanl.
Uit Fis passand Sl g ness Hhan PNt nae Tepsesr 1o e pare S e sl v Dmned of s
patitianes withGin fohowsing 1he prodeiane af Land Acquindion Ac

[ TR T LT TR Oeurt of LD Sub jJudge Serankobs Baokarunc of S i Sy Al (Fotigisms] in (e osasner wl' i r.__..__.n.__._.___ L
injrimictinn of fowveosr thm wuit for damsga o foxa ol lacad slorg drd mebineierg - ciar 1 40l
GO T They pppeimiles poarky sbalacl il P leced wenm - Gsciireid By Siata od HI. wEad T sl

cillnstor waninh are onnlk B party o chis Gontmmct mnd Fance thes conkbract @ ok
malrgninabie, The Comparg s conienin m thed o g wes  folcrasnd for

i) il itham el 1A thnoag e PR sncd dnad s paor 1 e mscsrcd fhus e ol s
petilEngr Mo fel Do poonifioo for Dhe oo ussition

Eanrranl BinTEs nrecim mpplicagion cirpopesed off

Pamareetian ol High Geurt of darmrsu wred Bankareund of e owse: Tho aulhomes 00 vwisch (Fu g T Doon ocguoad s
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Appendix 19 - OGPTL: Summary of Ongoing Litigations (1/2)

Dotails of tha aaoo

Arriownt Amiount
Trvedlvad D e lad
(IMNR MilEan) (IR Million)

Fending
Miattar B F
Coengos i Rl i rescia

Chral Tt

Restraimng erschon of High Cood of
[cvwar Chattishgart o4
= ST

Ereciicn af Towers Hagh Couert of
Qrieaa

ingavaillanion of Higgh Crouen of
Traneminsion linse v v ad
Custtack

Backoroumnd of the cams: Jeetars Simgh has o comdor issue batesoon b, D20 @ind

loz. 52418, The petitioner has askod for degence of [Ane. Tha peiiticnar has saugid an
impuction restmning from leying the irmnsmission wire and Tower

SUMani Smnes The Company has Bled writlen siatament and offerad o pay componsation
to B Pistitioner. The mator s cumantty pending

Bockground of the case: Faju Singn (Patitionar) the osmer of the land has Tiled s wnil
pestition bo rastrain the respondant o not install place electris fowar aver the iy ace brick
taciory of thi potRs0neT, Pegitner stales Thal jeaponidsl willnoul acauisticn af mnd, without
Ravarss of oo, b placerd o orass e lsndd where brcks industoy 5 boing mn by tho
industey . The Patitionss has sought & dSreation from the High Courd for the insiadlation of tha
elaciricity {owear be siopped.

Eurnrent Statps Tree reply is Aled. Howewer tha haanng dafo is yel (0 De s eadila, The
it i peesdingg.

Backgrownd of the casg: Bikash Lakbra and 32 othes [Petitfoners ) haws flad apphcathan
undar atfiches 226 of the Conefituticn of India to direct the opposite party o |immediabely
remowve the [Begal nstallations of gh MEnsien aleslicily lowers ard ldicd rinaksn lines in
Eanpkachnar Jamkina Fomal withoul comsand of Graem Sabba o s mermbers o alhow
tha Local vilegers 1o exercise [har rghls vme and sccess bo their commumity foresi to
masntain thair livedineed | Furthar, tha pabiton is Baing filed in the inerest of general puslio of
Laghripcia and Hemigln Blocks in the dislrici of Sundsgmh in the sioke of Sdisha.
Curre ol Stafus The matier s curmeniiy pending

Bachkorciiel ol the saae: MHNarmyan Prassd Ces and 2 ofhers (Pelitionesms) Funas Nisd an
spplication wnder Articles 26 ond 227 of Conctitiution of india, 1050 afiallonging e
irEtallaton of Eacinc Transmigsion of 400 B onss The ancesiral Bnd of the petRionems
witodal BEsLEmg any prind notice 19 them,

" was girecied ihal cppoaile paly ahall maintain sialus guo with espect (o fhe ot Bandg il
next dates. The Opeosits Pary siso filsd petition for IRERD of (he stElus ouo order ol hanwlsie
thay will incur hugs loss. Fudihar, patiticonar la anly antillad o receive cormparsation sgainsi
damagas N accordancs with Sas 10 of lsdian Telegmph Act 1085

Current Status Stetus quo passed vide WPD no . 148G of 2017 wicamd Awalting for fnal
hrearing. dale af heannd yei to confirmad as High Court sirke swas Thare, Tha maller ks
grurmenlly sonding,

Sowre@ | frinvesopand e
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Appendix 19 - OGPTL: Summary of Ongoing Litigations {2/2)

Pendi Amount  Amount
Matter wp___ni:n Details of the case Involved Deposited
{INR Million) (INR Million)

Regulatory Matter CERC Background of the case: Odisha Power Generalion Corporation Limiteg {Petilioner) has rer

fi=d a pelition to dismiss he ransmission charges bils rased by Power Grig Comporaticn of
India Limited (PGCIL) and Odizha Genesation Phase-ll Transmission Limited [QGPTL)

On 11.8.2013, the pelitioner entered into a LTA Agreement and TSA with PGCIL for provision
of transmission system to [aclitate the Petitioners project On 4122017, the Palitionar
antered into a Triparlge Conneclion Agreement with PGCIL and OGPTL. However, the LTA |s
il to be operationalised in terms of LTA and TSA | PGCL reised two bills an the Petitioner
for the puported transmission chames,

Current Status: The parties hawe filed thair written submissions The matier s still panding

Paymeant of APTEL Background of fhe gase: Odisha Power Genasation Comoration (OPGC) fled an appaal
trangmission charges againat the CERC arder for waiver of lizbility of paymaent of iransmission chares due o
deday in commissioing of itz assets,
Current Status The delay in appeal iz condonaed and the matter (& admitted. Rejeender &5 to
b filed by ORGE.
Change in Law CERC Background of the case; Odisha Generation Phase-l Transmission Limited (OGETL) has &0
filed clalm for changes m law,

Lurenl Status The Company is pursuing for recovery of tanff and the matler is pending

Sodre: Invasiment manager
* As per the estimates provided by the Investmant Manager.
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