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Th is presentation is prepared and issued by Sterlite Investment Managers Limited (the “Investment Manager”) on behalf of and in its capacity as the investment manager of India Grid Trust (“IndiGrid”) for general

information purposes only without regards to specific objectives, financial situations or needs of any particular person and should not be construed as legal, tax, investment or other advice.

Th is presentation is not a prospectus, a statement in lieu of a prospectus, an offering circular, an offering memorandum, an advertisement, an offer or an offer document under the Companies Act, 2013, the Securities

and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended, or any other applicable law in India. Th is presentation does not constitute or form part of and should not be construed as,

directly or indirectly, any offer or invitation or inducement to sell or issue or an offer, or any solicitation of any offer, to purchase or sell any securities.

Th is presentation should not be considered as a recommendation that any person should subscribe for or purchase any securities of: (i) IndiGrid or its portfolio assets (being, Sterlite Grid 1 Limited, Sterlite Grid 2

Limited, Sterlite Grid 3 Limited, Bhopal Dhule Transmission Company Limited, Jabalpur Transmission Company Limited, Maheshwaram Transmission Limited, RAPP Transmission Company Limited, Purulia Kharagpur

Transmission Company Limited, Patran Transmission Company Limited, NRSS XXIX Transmission Limited, Odisha Generation Phase II Transmission Limited) (collectively, the “IndiGrid Group”), or (ii) its Sponsor (being

Sterlite Power Grid Ventures Limited) or subsidiaries of the Sponsor (collectively, the “Sponsor Entities”), and should not be used as a basis for any investment decision.

Unless otherwise stated in this presentation, the information contained herein is based on management information and estimates. The information contained in this presentation is only current as of its date, unless

specified otherwise, and has not been independently verified. Please note that, you will not be updated in the event the information in the presentation becomes stale. Th is presentation comprises information given in

summary form and does not purport to be complete and it cannot be guaranteed that such information is true and accurate. You must make your own assessment of the relevance, accuracy and adequacy of the

information contained in this presentation and must make such independent investigation as you may consider necessary or appropriate for such purpose. Moreover, no express or implied representation or warranty is

made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the information presented or contained in this presentation. Further, past performance is not necessarily indicative of future

results. Any opinions expressed in this presentation or the contents of this presentation are subject to change without notice.

None of the IndiGrid Group or the Sponsor Entities or the Investment Manager or the Axis Trustee Company Limited or any of their respective affiliates, advisers or representatives accept any liabil ity whatsoever for

any loss howsoever arising from any information presented or contained in this presentation. Furthermore, no person is authorized to give any information or make any representation which is not contained in, or is

inconsistent with, this presentation. Any such extraneous or inconsistent information or representation, if given or made, should not be relied upon as having been authorized by or on behalf of the IndiGrid Group or

the Sponsor Entities.

The distribution of this presentation in certain jurisdictions may be restricted by law. Accordingly, any persons in possession of this presentation should inform themselves about and observe any such restrictions.  Th is

presentation contains certain statements of future expectations and other forward-looking statements, including those relating to IndiGrid Group’s general business plans and strategy, its future financial condition  and 

growth prospects, and future developments in its sectors and its competitive and regulatory environment. In addition to statements which are forward looking by reason of context, the words ‘may’, ‘will’, ‘should’, 

‘expects’, ‘plans’, ‘intends’, ‘anticipates’, ‘believes’, ‘estimates’, ‘predicts’, ‘potential’ or ‘continue’ and similar expressions identify forward-looking statements.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not

guarantees of future performance including those relating to general business plans and strategy, future outlook and growth prospects, and future developments in its businesses and its competitive and regulatory

environment. No representation, warranty or undertaking, express or implied, is made or assurance given that such statements, views, projections or forecasts, if any, are correct or that any objectives specified herein

will be achieved. All forward-looking statements are subject to risks, uncertainties and assumptions that could cause actual results, performances or events to differ materially from the results contemplated by the

relevant forward looking statement. The factors which may affect the results contemplated by the forward-looking statements could include, among others, future changes or developments in (i) the IndiGrid Group’s

business, (ii) the IndiGrid Group’s regulatory and competitive environment, (iii) the power transmission sector, and (iv) political, economic, legal and social conditions. Given the risks, uncertainties and other factors,

viewers of this presentation are cautioned not to place undue reliance on these forward-looking statements.
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To become the most admired yield vehicle in Asia

IndiGrid Vision
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IndiGrid- India’s only Power Transmiss ion Yield Plat form
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*based on independent valuation report as of September 30, 2019

#Remaining TSA contractual life of 32 years. However, the projects are on BOOM model with perpetual ownership of Indigrid

18 Lines & 4 Substations across 11 States

~INR 111 Bn* AUM + asset pipeline worth INR 75 Bn

4,900 ckms & 7,735 MVA

AAA Perpetual Ownership

~32 Years of Residual Contract#
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Ckms = Circuit Kilometres; MVA = Mega Volt Ampere



Source: Bloomberg

Note: Total Return chart is from IndiGrid listing date June 6, 2017 to January 17, 2020

Dividend / 

Distribution

Price

Total Returns
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Substantially higher than Gsec as well as comparable indices
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Superior  Total  Returns s ince l is t ing in June 2017

16.8%

27.6%

8.3%
3.5%

5.6% 4.6%

-1.3%
-3.5% -3.0%

19.4%

-10.9%

1.7%

15.5% 24.1% 5.3% 22.9% -5.3% 6.3%

10 yr

GSEC

IndiGrid PGCIL NSE 500 BSE Power NSE Infra
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Asset PipelineExisting Portfolio

Siliguri

ENICL

Biharsharif

Gurugram
Kadarpur

Palwal - Prithala

Aligarh

Neemrana

GPTL

KTL

Indore

Khandwa
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Raipur

NER
Itanagar
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Silchar

Biswanath
Chariyali

Surajmaninagar

P. K. BariAGTPP

BongaigaonPurnia

RTCL

MTL

PKTCL

Purlia

Kota

Shujalpur

Yeddumailaram

Mehboobnagar

Kharagpur

Mehesshwaram

Ranchi

Jharsuguda

BDTCL

JTCL

Initial Portfolio Assets

Assets Acquired

Nizamabad

Patran

PTCL

3rd Party Asset 

Acquired 

Raipur

OGPTL

NTL

Amargarh

Samba

ROFO Asset

Framework

Agreement Assets

• 18 lines – 4,900 circuit km 

• 4 sub-stations – 7,735 MVA

• 11 States

• AUM of INR 111 Billion

• 16 lines – 2,600 circuit km 

• 6 sub-stations – 7,260 MVA

• 6 States

• AUM of INR 75 Billion

Vis ibi l i ty of  large asset  pipel ine for  growth   
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Note: AUM as of 30 September 2019

First third 

party 

investment

Track record of  accret ive acquis i t ions

Current AUM of 

~INR 111 Bn

AUM of 

~INR 180 Bn

Proposed 

Acquisition 
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Indicat ive Dist r ibut ions with accret ive acquis i t ions  
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IPA assets MRPP N+O ENICL FA

Projects beyond 
Framework assets

IPA Assets – BDTCL & JTCL;   MRPP- MTL, RTCL, PKTCL & PTCL;    N+O; NRSS & OGPTL,    FA – Framework Assets – GPTL, KTL & NER

This table is only for reference and provides indicative DPU based on projected revenue, costs, debt repayments without any 

dilution for acquisition of framework assets 
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East North Interconnection Company Limited (ENICL)

Overview

• Project was awarded on Build Own Operate Maintain

(“BOOM”) basis by Ministry of Power (“MOP”)

• TSA Date: March 31, 2010

• CERC granted transmission license in October 2010

with a period of 25 years

• Commissioned in November 2014

Description

• 2 Extra High Voltage (“EHV”) transmission lines (400 KV)

in Assam, Bihar and WB

o ~443 ckms from Bongaigaon to Siliguri

o ~466 ckms from Purnia to Biharsharif

• Strategic location critical for evacuating power from

north eastern and eastern region of India

• Identified as one of the highest priority lines by

POSOCO by addressing critical issue of power

shortage during non-monsoon months for people of

Assam and Bihar

Lines Specifications
Length 

Ckms 
Location Commission Date

Bongaigaon-Siliguri 4 0 0  kVD/C 4 4 3 Assam, WB November 12, 2014

Purnia-Biharsharif 4 0 0  kVD/C 4 6 6 Bihar September 16, 2013
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Acquis i t ion Detai ls :  ENICL 
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➢ 400 KV D/C Line in the Bihar, West Bengal and Assam with ~900

ckms length

➢ Part of the Inter State Transmission System and tariff is received

from Point of Connection method as per CERC regulation

➢ Part of the Right of First Offer (ROFO) Deed executed with

Sterlite Power

➢ No dilution; to be acquired by Pref Issue Capital Raise, internal

accrual and incremental Debt

➢ Acquisition Details
▪ Enterprise Value INR 10.20 billion on zero cash and

normalized current assets

▪ ~10% discount to FMV of INR 11.35 billion

▪ It is subject to closing adjustments with respect to cash

balance, current assets and cost of debt

▪ Upon acquisition, net debt/AUM to continue below 49%

➢ Transaction targeted to be consummated by Q4 FY20 post

receipt of regulatory approvals and completion of Conditions

Precedent

➢ EGM proposed on February 24, 2020

FY 
Average line 

availability

Revenue 

(in millions)

EBITDA

(in millions)

FY15 99.05% 945 876

FY16 99.60% 1,402 1,281

FY17* 99.61% 1,397 1,299

FY18 99.76% 1,624 1,541

FY19* 99.77% 1,475 1,273

*Asset restored from Force Majeure in River Ganga (due to change in 
river course) in August 2016 and in August 2018. Deemed availability 
certificates obtained for both events till FY2019.

➢ Remaining TSA term of 15 years

➢ Long Usable Life of ~50 years from COD; as per technical

assessment along with enabling provision to extend the tariff

contract beyond TSA period

➢ Metal Quantity: Steel: ~37,832 MT; Aluminium : ~15,730 MT
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AUM Assets Under Management
Availability Percentage amount of time for which the asset i s  available for power flow
BDTCL Bhopal Dhule Transmission Company Limited
DPU Cash paid to the Unitholders in the form of interest/ capital repayment / dividend
ENICL East North Interconnection Limited
GPTL Gurgaon – Palwal Transmission Limited
IPA BDTCL and JTCL which were acquired by IndiGrid at the time of IPO
ISTS Inter State Transmission System
KTL Khargone Transmission Limited
JTCL Jabalpur Transmission Company Limited
M TL Maheshwaram Transmission Limited
MVA Mega Volt Ampere
NER II NER II Transmission Limited
NTL NRSS XXIX Transmission Limited
OGPTL Odisha Generation Phase Transmission Limited
ROFO Right Of F i r s t  Offer
PKTCL Purulia Kharagpur Transmission Company Limited
PTCL Patran Transmission Company Limited
RTCL RAPP Transmission CompanyLimited
Tariff Composed of Non-Escalable, Escalable and Incentive component. The incentive component i s  based on the  availability of the asset = 2*(Annual 

Availability – 98%)*(Escalable + Non-escalable); incentive i s  maximum 3.5%  of (Escalable+Non-escalable tariff)
TB CB Tariff Based Competitive Bidding
TSA Transmission Service Agreement
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Glossary
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