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INDEPENDENT AUDITOR’S REPORT
To the Unit holders of India Grid Trust

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of India Grid Trust (“the InvIT”),
which comprise the Balance sheet as at March 31, 2022, the Statement of Profit and Loss, including
the statement of Other Comprehensive Income, the Statement of Changes in Unit Holders’ Equity and
the Statement of Cash Flow for the year then ended, the Statement of Net Assets at fair value as at
March 31, 2022, the Statement of Total Returns at fair value, the Statement of Net Distributable Cash
Flows (“NDCFs’) of the InvIT for the year then ended and a summary of significant accounting policies
and other explanatory notes(hereafter referred to as “the standalone financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Securities and Exchange
Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended including any
guidelines and circulars issued thereunder (the “InvIT Regulations™) in the manner so required and give
a true and fair view in conformity with the accounting principles generally accepted in India, to the
extent not inconsistent with InvIT regulations, of the state of affairs of the InvIT as at March 31, 2022,
its profit including other comprehensive income, its cash movements and its movement of the unit
holders’ funds for the year ended March 31, 2022, its net assets at fair value as at March 31, 2022, its
total returns at fair value and the net distributable cash flows of the InvIT for the year ended March 31,
2022,

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing (SAs), issued by the Institute of Chartered Accountants of India. Our responsibilities under
those Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the Standalone
Financial Statements’ section of our report. We are independent of the InvIT in accordance with the
‘Code of Ethics’ issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the InvIT
Regulations and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on the standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the standalone financial statements for the financial year ended March 31, 2022. These matters
were addressed in the context of our audit of the standalone financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. For each matter
below, our description of how our audit addressed the matter is provided in that context.
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We have determined the matters described below to be the key audit matters to be communicated in our
report. We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of
the standalone financial statements section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our assessment
of the risks of material misstatement of the standalone financial statements. The results of our audit
procedures, including the procedures performed to address the matters below, provide the basis for our

audit opinion on the accompanying standalone financial statements.

Key audit matters

’ How our audit addressed the key audit matter

Impairment of investments in subsidiaries and loans given to subsidiaries

(as described in notes 5,6,7 and 25 of the standalone financial statements)

The InvIT has significant investments in
subsidiaries and has granted loans to its
subsidiaries both aggregating to Rs.
1,81,442.47 million as at March 31, 2022.
The value of investments and loans in
aggregate comprise 93 % of total assets
in the Balance Sheet.

The subsidiaries are in the business of
owning and maintaining transmission
assets/ generation of solar power and
have entered into Transmission Services
Agreement ("TSA") with Long Term
Transmission Customers ("LTTC") and
Power Purchase Agreement (“PPA™)
with Solar Energy Corporation of India
{(*SECI”},

At each reporting period end,
management assesses the existence of
impairment indicators of investments in
subsidiaries and loans given to
subsidiaries. In casc of existence of
impairment indicators, the investment
and loan balances are subjected to
impairment test, where the fair value of
the subsidiary is compared with the value
of investments and loans given to such
subsidiaries.

The processes and methodologies for
assessing and determining the fair value
of the subsidiary is based on complex
assumptions, that by their nature imply
the use of the management’s judgment, in
particular with reference to identification
of forecast of future cash flows relating to
the period covered by the respective
subsidiary’s transmission license/ solar
power purchase agreement, dcbt equity
ratio, cost of debt, cost of equity, residual
value, etc.

Our audit procedures included, among others, the
following;:

We obtained an understanding of the InvIT’s process
on assessment of impairment of investments in
subsidiaries and loans to subsidiaries and the
assumptions used by the management, including
design and implementation of controls, validation of
management review controls. We have tested the
operating effectiveness of these controls.

We obtained and read the valuation report of the
InvIT’s independent valuation expert, and assessed
the expert’s competence, capability and objectivity.

We evaluated the independent valuation expert’s
methodology, assumptions and estimates used in the
calculations.

We tested on sample basis that the tariff revenues
considered in the respective valuation models are in
agreement with TSAs / PPAs/ tariff orders.

We tested completeness, arithmetical accuracy and
validity of the data used in the calculations.

In performing the above procedures, we involved
valuation specialists to perform an independent
review of methodology and key assumptions used in
the valuation.

We read and assessed the disclosures included in the
notes to the standalone financial statements.
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Key audit matters

How our audit addressed the key audit matter

| Considering the judgment involved in
determination of fair values due to
inherent uncertainty and complexity of
the assumptions used in determination of
fair values, this is considered as a key
audit matter.

Classification of unit holders’ funds as equity

(as described in Note 25 of the standalone financial statements)

The InvIT is required to distribute to
Unitholders not less than ninety percent
of its net distributable cash flows for each
financial year. Accordingly, a portion of
the unitholders” funds contains a
contractual obligation of the Trust to pay
to its Unitholders cash distributions. The
Unitholders’ funds could therefore have
been classified as compound financial
instrument which contains both equity
and liability components in accordance
with Ind AS 32 - Financial Instruments:
Presentation. However, in accordance
with SEBI Circulars No.
CIR/IMD/DF/114/2016 dated October
20,2016 and No. CIR/IMD/DF/127/2016
dated November 29, 2016 ("SEBI
Circulars") issued under the InvIT
Regulations, the unitholders® funds have
been classified as equity in order to
comply with the mandatory requirements
of Section H of Annexure A to the SEBI
Circular dated October 20, 2016 dealing
with the minimum disclosures for key
financial statements.

Considering the judgment required for
classification of unit holders’ funds as
equity and liability, this is considered as
a key audit matter.

Our audit procedures included, among others:

We obtained and read the requirements for
classification of financial liability and equity under
Ind AS 32 and evaluated the provisions of SEBI
Circulars for classification/presentation of unit
holders funds in the financial statements of an
Infrastructure Investment Trust.

We read and assessed the disclosures included in the
standalone financial statements for compliance with
the relevant requirements of InvIT regulations.

Disclosures relating to Statement of Net Assets at Fair Value and Statement of Total Returns

at Fair Value as per InvIT regulations

(as described in Note 25 of the siandalone financial statements)

The InvIT is required to disclose
Statement of Net Assets at Fair Value and
Statement of Total Returns at Fair Value
pursuant to SEBI circulars issued under
the InvIT regulations which requires fair
valuation of the assets. Such fair

valuation has been carried out by the

Our audit procedures included, among others, the
following:

We read the requirements of InvIT regulations for
disclosures relating to Statement of Nct Assets at

Value.
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Key audit matters

How our audit addressed the key audit matter

independent valuer appointed by the
InvIT.

For the purpose of the above, fair value is
determined by  forecasting  and
discounting future cash flows.

The processes and methodologies for
assessing and determining the fair value
is based on complex assumptions, that by
their nature imply the use of the
management’s judgment, in particular
with reference to identification of
forecast of future cash flows relating to
the period covered by the respective
subsidiary’s transmission license/ solar
power purchase agreement, debt equity
ratio, cost of debt, cost of equity, residual
value, etc.

Considering the judgment involved in
determination of fair values due to
inherent uncertainty and complexity of
the assumptions used in determination of
fair values, this is considered as a key
audit matter.

e We discussed with the management and obtained an
understating of the InvIT’s policy on the assessment
of fair value and the assumptions used by the
management, including design and implementation
of controls, validation of management review
controls. We have tested the operating effectiveness
of these controls.

e  We obtained understating of the InvIT’s process for
preparation statement of Net Assets at Fair Value
and Statement of Total Returns at Fair Value as per
InvIT regulations and the assumption used by the
management, including design and implementation
of controls, validation of management review
controls. We have tested the operating effectiveness
of these controls.

o We obtained and read the valuation report of the
InvIT’s independent valuation expert, and assessed
the expert’s competence, capability and objectivity.

e We evaluated independent valuation expert’s
methodology, assumptions and estimates used in the
calculations.

e We tested on sample basis that the tariff revenues
considered in the respective valuation models are in
agreement with TSAs / PPAs/ tariff orders.

® We tested completeness, arithmetical accuracy and
validity of the data used in the calculations.

e In performing the above procedures, we used
valuation specialists to perform an independent
review of methodology and key assumptions used in
the valuation.

e We read and assessed the disclosures included in the
notes to the standalone financial statements.

Other Information

The Management of Indigrid Investment Managers Limited (formerly known as Sterlite Investment
Managers Limited) (the “Investment Manager™) is responsible for the other information. The other
information comprises the information included in the Annual report but does not include the standalone
financial statements and our auditor’s report thereon. The Annual report is expected to be made
available to us after the date of auditor’s report.
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Our opinion on the standalone financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether such
other information is materially inconsistent with the standalone financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

When we read the Annual report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.

Responsibilities of Management for the Standalone Financial Statements

The Management of the Investment Manager (‘the Management’) is responsible for the preparation of
these standalone financial statements that give a true and fair view of the financial position as at March
31, 2022, financial performance including other comprehensive income, cash flows and and the
movement of the unit holders” funds for the year ended March 31, 2022, the net assets at fair value as
at March 31, 2022, the total returns at fair value of the InvIT and the net distributable cash flows of the
InvIT for the year ending March 31, 2022 in accordance with the requirements of the InvIT regulations
, Indian Accounting Standards (Ind AS) as defined in Rule 2(1)(a) of the Companies (Indian Accounting
Standards) Rules, 2015 (as amended) and other accounting principles generally accepted in India, to the
extent not inconsistent with InvIT regulations. This responsibility also includes the design,
implementation and maintenance of adequate controls for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the standalone financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

In preparing the standalone financial statements, management is responsible for assessing the ability of
InvIT to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the InvIT or
to cease operations, or has no realistic alternative but to do so.

The Management is also responsible for overseeing the InvIT’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from P
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or th&e, R 8 :::‘\
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override of internal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the InvIT’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

*  Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the InvIT’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions may cause the InvIT to cease to continue
as a going concern. )

* Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the standalone financial statements for the financial year ended
March 31, 2022 and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.
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Report on Other Legal and Regulatory Requirements

Based on our audit, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

(b) The Balance Sheet and the Statement of Profit and Loss are in agreement with the books of
account;

(c) In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards (Ind AS) and/or any addendum thereto as defined in Rule 2(1)(a) of the Companies
(Indian Accounting Standards) Rules, 2015, as amended, to the extent not inconsistent with
InvIT Regulations.

For SRBC & COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003
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INDIA GRID TRUST
BAILANCE SHEET AS AT 31 MARCH 2022

(All amounts in Rs. million unless otherwise stated)

Notes 31 march 2022 31March 2oz

(R, in million) {Rs in miltion)

ASSETS
Non-current assets
Proparov. plant and equipment 31 (¢ K: 1) .
Intanable asets iz 75.74 .
Capild work-in-progiess 4 = Log
Financial Asets
Linvestmentinsubsidiaries 5 4273491 37.193.07
ii. Imesiments L] 613037 =
i Loans 7 L32.376,1% L11.361.86
W Uther inancial assets L) 26490 =
Other nen-cirrent 1ax assets 9 3L.B3 1371
1B2,007.86 14857663
Current assets
Financlal assers
Limveslinenls [ - 443,33
Lioventerieg =
Il Trade cecelvables 3 . -
il. Cash zad cash eouivilents i 7.345.97 B.A05.20
il Bank 2alances other than (i) above 1 252258 B41,05
i Uther hnancul assets ] 3.461.35 S50y
13,430.90 14,74537
Total assels LEE.-!-BB.?& 163.322.00
LQUITY AND LIAHILITIES
Equity
Uinit zapital 12 6530315 53.145.A0
Other equity 13
Aained earninzs /(A dzted deficit} 2.193.62 195103
Total unithelders' equity 68,196.77 5509672
Non-current labilities
Financial liabifities
1. Borvowings 14 1.07486.42 LD4.017.27
LDV 448642 Loa.01v2}
turrent liabiliHes
Floaneial labilities
L Jorrowings 14 17,1553 149238
ik Trade nayables 15
A Total cutstanding dues of micre enterprises and smal enterprizes -
b, Tobal vubslsiding dues of ereditors other tha micce enterpiaes and smalleolzrpiises 55.07 *
lit. Other inanoual lLabil ties L] 2.463.37 2.703.67
Other currest liabikties 17 0.80 396
19,755.57 420001
Total liabgities L27.141.99 10822528
Total equtty and liabilities 195.438.76 1.63,322.00
5 v cf signif a g policles 22
The accompanving notes are an |ntegra) part of the Aranclal statements,
As per our report of even date
ForSRBC& COLLP Faor and on behalf of the Board of Directors of
CharteredAccountants Indigrid Investment Managers Limited (formerdy Sterlite Investment Managers Limited)
Firm Megistration Ne, 324902C/C300003 (a3 Investment Manager of Indin Grid Trust) 1
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peifuzefz Ginwala Harsh Shah Swapnil Patil Iveti Kumar Agarwal
Partner CED &= Whals Time Director Inmpany Secretary Cliiaf Finaneial Offizer
Membership Nimier 111757 DiM D436 122 Membership Number: 24561
Place: Pune Blace: Mumbal Place s Mumba: Place : Murbai
Bate : 20 Mav 2022 Date 1 20May 2022 Date : 20 May 2022 Date: 20 May 2022




INDIA GRID TRUST
STATEMENT OF CHANGES IN UNTT HOLDERS' EQUITY FOR THE YEAR ENDED 31 MARCH 2022
{All amounts in Rs, nilllion unless otherwise stated)

A, Lt capmal Nos.an million R 1 million
Ralaner azat 01 Apeil 2020 SA3 40 5314580
Unils Issued durlig the vear [reler note 12} - -
lssue expences - -
Balance asat 31 March 2021 583.49 53,145.69
Unils lssued duting the vear (refer note 12) 1L&70 12.835.49
Tssue eapruses (reler wotz 12) . (73,03},
Balance asat 31 March 2022 700,18 63.901.15
(Rs. o milliog)
B, Other equity Retained eamings/ Tetal other equity
[Accumuylated detictt)
Asat01April 2020 (1.713.72) [1.713.72)
Profit forthe vear loF2492 10,723.92
Other comprehareive mcome - -
Less: Distribution during the yeer (refernote balow) (726017 (7.063.17)
Az at 31 March 2021 1.951.03 1,951.03
Profit forthe vear 2,208.60 9.20860
Other comprehersive ineame - -
Less Digtribution during the vear (refernote kelow) [B36A0L (8.B865.01)
Az at 31March 2022 2,293.62 2,293.62
Nofa:

The distribation relates t2 the distributons mude dunng tho financil yearal ong with the distribution relsted to the Lt quarter of FY 2020 21

willbe paic after 31 March 2022,

and doos not Laclude the distrizution selating to the last quartor of FY 2021 23 which

The distributions made L IndiGad to itz untthalders ave basad on the Net Distriberable Cash Flows (NDCF) of lndiGrid under the InvlT Regulations and kence part of the same includes repayment of capital as well.

Asper our report of sven date

FarSREC&COLLP
Chartered Accountants

Firm Registration No. 324902E/E300003

Membership Number; 111757

Flars | Puns
Dale : 20 Mav2022

For and on behalf of the Board of Directors of
Indigrid Investment Managers Limited (formerdy Sterlite Investnent Managers Limited)
(a3 Investment Manazer of India Grid Trust)
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INDIA GRID TRUST
CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2022
(All amounts in R million unless otherwise stated)

Components of cash and cash squivalen ts:

Ralinres with hanks,
- O current accounts
- Deposit vwith orizinal maturity of less than 3 months 2

Tolal cash and cash equivalents (refer note 10)

* Outoftotal amoant Re. 1 1L.36 million {21 Mavch 202 1: A5, 9,35 milllon) pectains to uncizimed distributlon to unithelders,
# freludes smasns of NIET31 Mareh 200 14 Re, 2.042.90 millisn is kent in Tieh P Seviee Reserve Areniin: CTISAAT 2= per borvwing sreemants wih [pndare,

Reconciliation between opening and closing balances far labilkies arising from fimand tivities {including corrent maturities) -

J1marchZozl

{Rs, in millian) (Rs. in million)

4,27355
2.625.65

650520

Particulars Long term borrowings
01 April 2020 39,57095
Cash flow
- Interest {3.553.41)
- Praceeds,; (repavments) 67,202,65
Acerual 3.088.01
31 Murdi 2021 LOB.33330
Cash flow
~Interest (9.5031.03)
- Proveeds, [repayments ) 10.88725
Accrual 8.965.62
31 March2022 12568114
5 v ef significant ar polices B2
As per ourreport of even date
ForSRBC&COLLP For and on behalf of the Board of Directors of
tharteredAcconntants Indigrid inve snient Managers Limited (formerly sterlite Invesmmens Managers Limited)
Firm Reglstration No. 324982E/E300003 (2= Tuvestment Manager of India Grid Trust)
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Dats 1 20 May 2022 Date : 20May 2022 Date 1 20 May 2022 Date: 20 May 2022




INDIA GRID TRUST
Notes ta Financial Statements for the vear ended 31 March 2022

INDIA GRID TRUST
Notes to Fluaucial Statements for the vear ended 31 March 2022
selasures Pursuant To SEBI Cireulars

[SEBI Circular No, CIR/IMD/DF/114/2016 dated 20 October 2016 and No, CIR/IMD/DF /127/2016 dated 29 November 2016 issued under the InvIT Regulations)

Statemient of Net Distributable Cash Flows (NDCFs) of India Grid Trust

Description

Year enuled 31 March
022
[Audited)

Vear ended
31 March 2021
(Audited)

Cash Bows veceived from the Pertfollo Assets i the form of (nterest

Cagh flowsz received from the Portfollo Ascets in the form of dividend

Any other ncome accruing a [ndiGnd level and not captured above ineluding but not
limited to iterest/returs on sumplus cash invested by lndiGod

Cash flows recaived from the Portfolio Aszots tawards the rapaymont of tho dobtizund to |
the Portiolio Assets by IndiGrid |
Procesds from the Portfoio Assets for 2 capital reduction by wav of 2 by back or sny other |
means a5 permitted, subject to mplicable law |
Proceeds from sals of assets of the Portiolio Asiet not distribated pursuant to an ealierplac
Lo i=tuvest, o fsuch proveeds are notittended L be vested subseguent'y

16.885.69
28266
lolYa

43352

11.370.40
41389
=11

2652259

Total cash inflow at the IndiGrid level [A)

2146283

38.795.18

Less: Anypaymers of fees. interest and expenss incurced at [adiGric level bacluding but vot

limited to the fees of the Investivant Manager and Trustee (refer note and i)

Les Costsiretention assaciatedwith rale of arzets ofthe Porttolio Assets:

~related dedts settled or cue to ke settled fromsale procesds of Portfolio Assets;
trmsaction costs paid on sale of the astetz ofthe Portfelio Aszeta and

-capital galas tases onsale of astetsy shares in Portfolio Assets/ other investments,

Lesr: Procesds relavested o plasned to be relovested in accordance with Regulatisn

18(7)(a) ofthe InvIT Regalation:

Lest: Reparment of external debt at the IndiGod level and at the Tevel of ay ofthe

underlyng portfolo assets/speaal purpose veveles (sxcluding refisancing)

Lestt Income tax [if applicable] 5t the standalone Inditrid level

Leaer Amopnt iweskad tnany of the Portfelin Azeetz forcemios of debt or icterest

Less Repalr work n relation to the proects urdertaken by anv of the Portfolio Ascets

(937142)

[22.62)
[2800.61)

{35,00)

(5.206.08)

118
(?5.4E780)

Total cash outflows [ retention at IndiGrid level (B)

(12.035.68

30,652.00],

L
[ Net Distributable Cash Flows [C) = (A+B] ]

9,423.15 |

8.06238

Notes ;

i Does netinclude (nterest socrsed but not due for quarter and year ended 31 Marel: 2022 of Nil
34847 milion) related te market linked von convertible delenture; ("MLES") whish was payabls

accrued tothe extent of Rs. 653,32 million and has been included in the NDCF ¢

il Daes notineluds Earm - out exsensesf

[musrter ended 31 Deceniber 2021 of Kil. quarter ended 31 March 2021 of Re 865 | millon and vear ended 31 Mavch 2021: Rs.
en matutity of these MLDs from FY 2022 to FY 2024, Ir the current year, the Trusthas repaid the MLDs and corresponding interest

quarterand year mded 31 Mardy 2022 of NU {guarter endec 31 December 2021 of il, quarter mded 5| Mavch 2021 of Ril and yesr endes 31 March 2021 of R, 11727 mill ianj.
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the Companies (Indian Accounting Standards) Rules, 2015 {as amended), prescribed under Section 133 of the
Companies Act, 2013 ("Ind AS™) read with SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended
and the circulars issued thereunder (“InvIT Regulations").

The financial statements have been prepared on a histerical cost basis, except for certaln assets which have been
measured at fair value.

The financial statements are presented in Indian Rupees Millions, except when otherwise indicated.

Asat March 31,2022, current liabilities exceed the current assets of the Trust because of current maturity of the long-term
borrowings. Trust is exploring the optians to refinance the current maturity of the long-term borrowing when they become
due for repayment. As per regulation 20 of INVIT regulations 2014, the Trust is eligible for a total debr (net ofcash and cash
equivalents) of 70% to AUM. As at March 31, 2022, the total debt (net of cash and cash equivalents) to AUM is within the
prescribed lHimits.

2.2 Summary of significant accounting policies
The following is the summary of significant accounting policies applied by the Trust in preparing its financlal statements:
a) Current versus non-current classification

The Trust presents assets and liabilities in the balance sheet hased an current/non-current elassification. An asset is
current when it is:

Expected to be reaiised or intended to be sold or consumed in the normal operating cycle

Held primartly for the purpose of trading

Expected to be realised within twelve months after the reporting period or

Cash or cash equivalent unless restricted from being exclianged or used to settle a liability for at least twelve months
after the reporting period.

Allother assets are classified as non-current.

A liability is current when:

= [tis expected to be settled inthe normal operating cycle

= Itis held primarily for the purpose of trading

= Itisdue to besettled within rwelve months after the reporting period or

® There is no unconditional right to defer the setdement of the liability for at least twelve months after the reporting
period.

‘The T'rust classifies all other liabilities as non-current,

Deferred tax asses and liabilities are classilied as non-current asseis and liabilities.

Operating cycle of the Trust is the time between the acquisition of assets for processing and their realisation in cash or cash
equivalents. The Trust has jdentified twelve months as its operating cycle.

b) Foreign currencies

The Trust's finandal statementsare presented in INR, which is its functional currency. The Trust does nothave any foreign
operation,

Transactions and balances

Transactions in foreign currencies are initially recorded by the Trust at their respective functional currency spot rates at
the date the transaction first qualifies for recognition. Monetary assets and liabilities denominated in forelgn currencies
are translated at the functional currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of manetary items are recognised in profit or loss.

Nou-monelary ltews that are measured In terms ol listorleal cost i a forelgn currency are translated uslog e exchiange
rates at the datesof the initial ransactions.

,f:’-“—"".‘.“:\
¢)  Fairvalue measurement / ’\j‘.&_{{,;\\
/ SN
(9
The Trust measures financial instruments such as mutual funds at fair value at each balance sheet date. \
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Income from dividend on investments 1s accrued in the year m which it is declared, whereby the TTust's right to recetve is
established.

e) Taxation

Current income lax

Currentincome tax assets and llabilities are measured at the amount expected to be recovered from or pald to the taxation
authorities. The tax rates and tax laws used ta compute the amount are those that are enacted or substantively enacted at
the reporting date.

Currentincome tax relating to items recognised outside statement of profit or loss is recognised outside statement of profit
or loss (either in other comprehensive mcome or in equity). Current tax items are recoguised in correlation to the
underlying transaction either in OCl or directly in equity. Management periodically evaluates positions taken in the tax
returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes
provisions where apprapriate.

Deflerred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities
and their canying amounts for finandal reporting purposes at the reporting date.

Deferred taxliabilitiesare recognised for all taxable temporary differences, except:

=  When the deferred tax liability arises from the initial recognition of goodwill er an asset or liability in a transaction that
is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit
or loss;

= Inrespectoftaxable temporary differencesassociated with investments in subsidiaries,associatesand interests in joint
ventures, when the timing of the reversal of the temporary differences can be controlled and it is probable that the
temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused rax credits and
any unused tax losses. Deferred tax assetsare recognized to the extent that itis probable that taxable profitwillbe available
against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can
be utilized, except:

= When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an
asset or liability ina transaction that is not a business combination and. at the time of the transaction. affects neither
the accounting profit ner taxable profit or loss;

= Inrespect of deductible temporary differences assoclated with investments in subsidiaries, associates and interests in
joint ventures, deferred tax assets are recognized only to the extent that it {s probable that the temporary differences
will reverse in the foreseeable fumire and taxable profit will be available against which the temporary differences can
be utilized,

The carryingamount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
prabable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are re-assessed ateachreporting date and are recognised to the extent that it has become
probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred 1ax assets and l{abllities are measured at the tax rates that are expected to apply In the year when the asset Is
realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the
reporting date.

Deferred tax relating to items recognised outside statement of profit or loss is recognised outside statement of profit or
loss. Deferred tax items are recognised (n correlation to the underiying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
agdinst current Lax liabilities and the deferred taxes relate to the same taxable entity and the same taxation autority.

Sales/value added/goods and service taxes paid on acquisition of assets or on incurring expenses

Expenses and assets are recognised net of the amount of sales fvalue added/goods and service taxes paid, except:

»  When the tax incurred on a purchase of assets or services is not recoverable from the tax authority, inwhich case,
the tax patd Is recognised as partof the cost of acquisition of the asset oras part of the expense item, asapplicable.

= When receivablesand payables are stated with the amount of tax included.
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option). It also applies the lease of low-value assets recognition exemption to leases of officeequipment that are considered
to be low value. Lease payments on short-term leases and leases of low-value assets are racognised as expense on a
straight-line basis over the lease term.

i)  Impairment of non-financial assets

The Trust assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication
exists, or when amual impairment testing for an asset is required, the Trustestimates the asset’s recoverable amount, An
asset’s recoverable amount is the higher of an asser's or cash-generating unit’'s (CGU] falr value less costs of disposal and
Itsvalue in use, Recoverable amwunt [s determined for an individual asset, unless the asset does not generate cash inflows
that are largely independent of those from other assets or groups of assets. When the carrying amount of an asset or CGU
exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset. In determining fair value
less costs of disposal, recent market transactions are taken into account. If ne such transactions can be identified, an
appropriate valuation model is used. These calculations are corroborated by valuation multiples, quoted share prices for
publicly traded companies or other available fair value indicators.

The Trust bases its impairment calculations on detailed budget and forecast calculations. These budgets are prepared for
the entire projectlife.

Impalrment losses of continuing operations are recognised in the statement of profit and loss.

An assessment is made at each reporting date as to whether there is any indication that previously recognised impairment
losses may no longer exist or may have decreased. If such indication exists, the Trust estimates the asset's or cash-
geuerating unit’s recoverable amount. A previously recognised impairment loss is reversed only if there has been a change
in the assumptions used to determine the asset’s recoverable ameunt since the last Impairment loss was recognised. The
reversal Is limited so that the carrying amount of the asset does not exceed itsrecoverable amount, nor exceed the carrying
amount that would have been determined, net of depreciation, had no impairment loss been recognised for the assetin
prior years, Such reversal is recognised In the statement of profit and loss unless the asset is carried at a revalued amount,
in which case the reversal is treated as a revaluation increase.

i) Pravisions

Provisions are recognised when the Trust has a present obligation (legal or constructive) as a result of a past event, it is
probable that an outflow ofresources embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation. When the Trust expects some or all of a provision to be rejmbursed,
for example, under an insurance contract, thie reimbursement Is recognised as a separate assat, but only when the
relmbursement is virtually certain. The expense relating to a provision s presented in the statement of profit or loss net of
auy reimbursement.

Ifthe effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. When disceunting is used, the increase in the provision due to the passage of
time is recognised as a finance cost.

k) Investments in subsidiaries

The Trust accounts for its invesiments in subsidiaries at cost less accumulated impairment losses (if any) in its separate
financial statements. Investments accounted for ar cost whichare held for sale are accounted for in accordance with Ind AS
105, Nan-current Assets Held for Sale and Discontinued Operations, when they are classified asheld for sale.

1)  Financial instruments

A financlal instrument is any contract that gives rise to a financial asset of one entity and a financial Lability or equity
instrument of another entity.

Financial assets

Initial recognition and measurement
Allfinancial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through
profit or loss, transaction costs that are atributable to the acquisition of the financial asset. Purchases or sales of financial
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IT the ‘Trust decides to classify an equity instrument as at FVIOCL then all fair value changes on the instrument, excluding
dividends, are recognized in the OCL There is no recycling of the amounts from 0CI to statement of profit or Ioss, even on
sale of investment. However, the Trust may transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the
statement of protit or loss.

Derecognition
A financtal asset {or, where applicable, a part of a financial asset or part of @ group of similar financial assets) is primarily
derecognised (Le.removed from the Trust's balance sheet) when:

= Therights to receive cash flows from the asset have expired, or

= The Trust has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the
received cash flows in full without material delay to a third party under a 'pass-through’ arrangement; and elther (a)
the Trust has transferred substantially all the risksand rewards of the asset, or {b) the Trust has neither transferred
nor retained substantially all the risks and rewards of the asset, but has transferred contrel of the asset.

When the Trust has transferred its rights to receive cash flows from an asset ar has entered Into a pass-through
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither
fransferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset. the
Trust continues to recognise the transferred asset to the extent of the Trust's continulug invelvement. In that case, the
Trust also recognises an associated liability. The transferred asset and the associated liability are measured on a basis that
reflects the rights and obligations that the Trust has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the
original carrying amount of the asset and the maximum amount of consideration that the Trust could be required te repay.

Impairment of financial assets

Majority of the financial assets of the Trust which are net reflected at fair value pertain toloans to subsidiaries and other
receivables. Considering the nature of business, the Trust doesnotforesee any credit risk on its loans and other receivables
which may cause an Impafrment. Majority of the other receivable pertain to receivable from subsidiary companies only.
Also, the Trust does not have any history of impairment of other receivables,

For the financial assets which are reflected at fair value, no further impairment allowance is necessary as they refiect the
fair value of the relevant financial asset itself.

Financial liabilities

Initial recognition and measurement
Financlal llabilites are classifled, at Initial recognition, as financial llabilities at fatr value through profit or loss, loans and
borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
directlyattributable transaction costs.

The Trust's financial liabilities include borrowings and related costs, trade and other payables and derivative financial
instrument.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial Habilities at fair value through profit or less include financial labilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or loss. Finandal liabilities are classified as held for
trading if they are incurred for the purpose of repurchasing in the near term. This category also includes derivative financial
instruments entered into by the Trust that are not designated as hedging instruments in hedge relationships as defined by
Ind AS 109. Separated embedded derivatives are also classified as held for wading unless they are designated as effective
Liedging instruments.

Gains or losses on liabilities held for rading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair valie through profit ar loss ave desipnated as such at the
inital date of recognition. and only {f the criteria in Ind AS 109 are satisfied. Far Habilities designated as FVTEL, fair value
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FVTPL FvTaci Fair value at reclassification date becomes its new carrying amount. No
- other adjustment is required.
FVTOC1 FVTPL Assets continue to be measured at fair value. Cumulative gain or loss

previously recognised in OCI Is reclassified to statement of profit or Inss at
the reclassification date.

Offsetting of financial instruments

Financial assets and financial labilities are offset, and the net amount is reported in the balance sheet if there is a currently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the
assets and settle the liabilities simultaneously.

m) Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with an
original maturity of three months or less, that are readily convertible to a known amount of cash and subject to an
insignificant risk of changes in value,

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined
above, net of outstanding bank cverdrafts (If any) as they are considered an integral part of the Trust's cash management,

n)  Cash distribution to unit holders

The Trust recognises a liability to make cash distributions to unit holders when the distribution is authorised, and a legal
obligation has been created, As per the InvIT Regulations, a distribution is authorised when it is approved by the Board of
Directors of the Investment Manager. A corresponding amount is recognised directly in equity.

o) Earnings per unit

Basic earnings per unit is calculated by dividing the net profit or loss attributable to wnit holders of the Trust (after
deducting preference dividends and attributable taxes if any) by the welghted average number of units outstandingduring
the period. The weighted average number of units outstanding during the period Is adjusted for events such as bonus issue,
bonus element in a rights issue, split, and reverse split (corsolidation of units) that have changed the number of units
outstanding, withouta carresponding change in resources.

For the purpose of calculating diluted earnings per unit, the net profit or loss for the period attributable to unit holders of
the Trust and the weighted average number of units outstanding during the period are adjusted for the effects of all dilutive
potential units.

Changes in accounting policies and disclosures
(i) Amendmentsto Ind AS 116: Covid-19-Related Rent Concessions

MCAissued an amendmentto Ind AS 116 Covid-19-Related Rent Concessions beyond 30 June 2021 te update the condition
forlessecs to apply the relief to a reduction in lease payments originally due on or before 30 June 2022 from 30 June 2021.
The amendment applies to annual reporting periods beginning on or after 1 April 2021. In case a lessee has not yet
approved the financial statements forissue before the issuance of this amendment, then the same may be applied forannual
reporting perlods beglnning vnorafter 1 April 2020.

These amendments had no impact on the financial statements of the Trust.

(ii) Amendments to Ind AS 103 Business Combinations

The amendment states that to qualify for recognition as part of applying the acquisition method, the Iidentifiable assets
acquired and labllides assumed must meet the definitiens of assets and liabilities in the Framework for the Preparation
and Presentation of Financial Statements in accordance with Indian Accounting Standards* issued by the Insttute of
Chartered Accountants of India at the acquisition date. Therefore, the acquirer does not recognise those costs as part of
applying the acquisition method. Instead, the acquirer recognises those costs In Its post-combination financial statements
in accordance with other Ind AS This amend ment had no impact on the standalone financial statements of the Trust.

(iii) Amendment to Ind AS 105, Ind AS 16 and Ind AS 28 e

. rﬁ)\
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Nat= 3.1 : Property, plant and equipment (FPE)

Particulars

Gross block
As st 01 April 2020
Additions

Dala processing equipments

Total

Asal 31 March 2021

Additions

429

Az at 31 March 2022

129

Depreciation
Asat 01Apri 2020
Charge forshevex

Asat 31 March 2021

Chacge for the vea

837

Asat31March 2022

037

0,37

Net Block

Asat 31 March 2022

092 |

nyz

Asat 31 March 2021

Note 3.2: Intangitile assets

Particulars

Computer software

Cost
Asat 01Apl 2020
Additions

G

Asat 31 March 2021

Additions

L

Ag st 31 March 2022

77,12

Amoartisation and lmpairment
Asat 01 April 2020
Amertisatien

As st 31 March 2021

Amertisatien

Asat 31 March 2022

 Net DoolValue

Asat 31 March 2022

Asat 31 March 2021

Mot 4: Capial work-meprogress (CWiIe)

—

31 March 2022
[R= in millisn

31March2o21
Rz, in million]

Opening balanee
Adgitions
Capdalised

162 4
- 189
(189 &

Total

* 189

CWIP Ageinp Schedule as 2t 31 March 2022

Less than I year

Amouit in CWIP for 3 period of

1-2 vears

23 years

Tetal
More than 3 years

Proects in pmgress
Sroiects temporanly sucpended

Tatal

CWIPAgeing Schedule as at 31 March 2021

Less than 1 vear

Amount in CWIP for a period of

1-2 years

2:3 years

Total
More than 3 years

Proccks in plogias
Projects temporanly suspended

“oe

x 109

Total

189

189
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“The Tyus: acquired 49% of pud up equity capital of Gurgaon Palwal Tranzimiesion Lmitee ('GFIL'} with effect from 28 August 2620 fron Sterdte Pawer Guid Ventaves Limited SPGYL') (merged with "Sterlite Power
Transmitssion Lupated” (SPTL]) and Stelite Grd 4 Limited (SGL47). (Togsther referred & “the Selling Shareliolders”) pursuant o Share Purchase Agreement dared 28 August 2020 ('SPA") The Trast hs fmalis=d purrase
conrideration for acquisition of =utire stake in GPTL and bas entered into 2 binding agreement with the Selling Shavelolders to acquire remalning 519 paid up eqully capital {n GPTL from the Selling Sharehoers, Tae Teut bas
Tenaficial isterpet hased an the rights availahlita it onder the SPA.

#* The Trust acquired 74% of paid up equity capital of [hajjar KT Transco Private Limited [TXTPLY] with eifect from 28 Septemoer 2020 frow Kalpamru Power Transmission Limited Techno Electric & Englneeriag Company
Linted, (tegetherreferred as "the Selling Sharekolders™) pursuant lo Share Purchase Apreament dated 29 May 2020 ("SPA”) and acquired $ie remaining 26% equity stake in [KTPL 03 03 Ottober 1020.

## The Trostacquired 7495 of pald up equity eapital of Parsatl Keldam Transmiszion Company Limitsd ('PricTCL') with effect from 08 January 2021 from Reliance infrastructure Limited (veferced as "the Selling Shaveholder")
purzant te Shave Purchase Agreement dated 28 November 2020 (“SPA”). The balsroe 269 shate in PrSTCL is held by PowerGrid Corporation of India Limited ['PGCILY).

(PE The Trust also acquired 49% of paid up equity capital 6/ NER I Transassion Limited ("NER"} with effect [vom 25 March 2021 from Sterfite Poswer Transwizsion Limited (SPTL) and Steclite Grid 4 Limited (56147, (togsther
veferred as “the Selling Shareholders "} pursuatt to Share Purchase Agreemznt datzd U March 2021, asamended on U5 March 2021 ("S#A). The Trust kar finalised purchas e consideration forr acqeisthon of entire stake n NER and
ltas entered into a binding agresment with the Selling Shareholdess to arquire remalning 51% paid up equity capital in NER fram the Selling Skareiolders Az of 31 March 2021, the Trust has pald additonal eonsideration
equivalentze 258 of the total considerstion ac an advance which would be adjusted towards payable for acquisition of 2544 of equity stake The Trusthar bensficlal intzrest besed onmghts svallabie to it under 5PA

***The Trast also acquired 100% of paid up equity capital of IndiGrid Salar- (AP) Prwate Linited (formerdy known as FRYV Andhra Pracesh Solar Fam-| frivate Limited) (15PL17) and ThdiGrid Solacll (AP} Private Limited
(Formerly ¥RY India Solar Park-l Private Limited] {'1SPL2] with effact from 13 Juy 202) from FRV Solar Holdings X1B.V. and Fotowatin Renewable Varrures 5L (together veferred a "the Selling Sharekolders”) pursuant to Share
Purclmse Agreesient dated 10 Dervenber 2020(°5PA7),

@EE@The letter of intent for development of Eallam Transmission Limited (KTL) is awarded to conzortium of IGLL and IGL2 (Ind:0rid Consortiam”) by the REC Power Development and Consultiney Lanited [formery known a5
BEC Power Distribution Compary Linited) on30 November 2021 for a 35 year paod from the cobeduled commercial operation date. on 3 Bulld, Own, Operate and Mantain modsl, IndiGrd Conssrtiumacguired the project on 28

Dermber 1021 parsuant to Shate Purchase Agreement ("SPA”), The projed is Iy ander develoy with scheduled commissioning en 27 June 2023,
Note 6: Investments
31 March 2022 3iMarch2021
(Mta & millian] [Tt in milian]
Non-Curraut
Non-convertible debentures (unquoted) [at amortized cost)
Indimid Limited "GL) (formedy known 2c "Sterdite Grid 1 Limited") 6,915.54
(BoaB2 milion (31 March 2021 e6b82 millien) 0.U1% Non-convernble debentures of Rs L0 each)®
Lesz Provision for inpalrment (refernate 25) (384,17
Tatal 6,231.37 =
Current
Non-convertible debentures (ungquoted) [at amortised cost)
Indimdid Limited ["IGL") (formerhy kavown as "Sterlite Seid L Linited") 6,440.33
(665,82 milion (31 Marcn 2021 66582 milllen) 0,049 Norcconvertible debentures of Bs 10 each)e
Total v 644833

# Nou Canvernible debenture (NCD) of Face value of ks LU each were ssued by infigred Limited (formerly known as "Sterfite Goud | Lumnted "}, Tha N were redeemanle at the sption of the NCU bolder snytinie atter 22 July 2014,
butifthe NCO helders donot exercize their rightof redeeming the NCDS, the same wern due for repaymatt at the end of July 2021, Cnr 20 July 2021, the due date of redemption of NCD was revised ©o 22 fuly 2024, Stnce the nterest
rate for the NOD is below market rate, m equivalent amount hac been re-claccified az eouity 1; in eubeidlary disclered under investment in subridiary.

Mot 7: Loans [ussecured, considered gond|

41 March 2022 31 Marchzozl

fRowillion) (R inwillion)
Not-current
Loan to subsidiaries (refer note 27} 132476.19 11136126
‘Tatal Li2.476.04 11136096
Detaile of losn to subridiariss Rate afhiterest Secured/ unzecured 31 March 2022 31March2021
Bhepal Dhide Travemiesisn Conpany Lumited 15.00% Unsecured B.325.32 B.330.72
[abslpur Transmizsion Company Limited 15.30% Unsecused 19,167.86 18,603.95
Plabiesliwaram Teasmisston Linited 13.00% Ungecured 3,943.81 3.500.73
RAFP Tran:inissien Camnpany Limited 15.00% Duserured 2,353.52 2,149.13
Purilia & Fharagmur Transmission Comnary Limited 15.00%5 Inseared A512.50 3.765R7
Patran Transmission Compaoy Limited 15.00%% Unsecured 137188 173028
NRES XXX Transmission Limited 15.75% Unsecursd 2418806 25,55501
Odicha Gereratior: Pliase-1l Traitsmlssion Limited 15.00% Unsecured 1035124 5.72337
EastMorthInterconnection Comzany Limited 15.30% Urzecured B.310.97 904196
Gurzaan Palwal Trancmiczlon Limited 15.0004 Unzecurod 7.785.28 2,761.24
Thafar KT Transeo Privats Limited 15.0004 Unsecused 1.549.81 1,72030
Barbat! Koldam Transmission Company Limnlted 845% Unsecured 548142 .
MERII Transmiss jon Linted 15.00% Unsecured 2810573 27.303.57
tndigeld Selar-1 (AP) Privats Lindted 15000 Uhsecured .
(Torimerly buown as FRV Aodlus Praded: Sulia Faci-! Poivats Lunited} Ungecued L5434 -
IndiGrid Selar-I1 (AP) Private Lunited 15.00% Unsecured
{formerie FRV India Solar Parkeii Prvate [imited) Ursepeied 7.774.51 -
indigid Limited 15203 Unsecured 583,23 34010
Indisid | Limited 15.75% Ursecued 93.03 =
Indiprid 2 lmited 15.20% Urseoued 13312 23376
Eallam Transmission Limited 15.30% secured LE3.6D
Total 132476159 11136196

! Loans ape non-devivative finarcial aszets whick are repayable by subsidiarles upon expiry of pevied of thely respective Transmicrion Services Agreemant, Furthel the subsdiaries are extitled fo prepay all or any partion of the
cutstanding prinopal wits a prier notics, The laans tosubsidiaries crry inlerest @ B.45% - 15.75% pa

,’d"__"::"‘
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Motz 12: Unit Capital

Reconcdiation of the umis outstanduyg ar the begmnimg and at the end of the repormmg period

Nuamber of units Amount
(1t million Rz in millian’
Asat 01 April 2020 3B3.49 53.145.69
Urits tssed during the year - -
Az 4131 March 2021 503,49 53,145.69
Unite [ssued durine thevear (refer note below? L1670 12.83549
Iszue expenzes (vefer note brelow) - (73.03)
Az at 31 March 222 o3y BL9UL15

Note:
A} The Trurt offered an Lizue of up to 116,695,404 units of india Grid Trust ("Indigeld” and such unitr, the “units"). for cash at 3 price of Rs. 110.00 per unit (fe “lssue pries"). aggregating to Az 12.836.49 million to the elgible
unitiolders (as defined iu the Letter ofOffer) an a rights baris in the ratioof one |ot for =very five lots (sach Iat comprising 1.701 unitz) held by them on the record date, being 30 March 2021 (the “Isgue”) In sccordance with the

Securities and Exchange Scard cf India(lofrasructure Investment Trust) Eegulatens. 2014 {ncuding he nules, circclars and guldelines issued thereunder, Including the SEB! Rights lssue Guldelines (the “TnvIT Regulitions™) The
issue openad on 06 Apri 2071 and clesed or 13 Aprll 2021, which was axtended to 15 Apeil 2021, The Allsbment Committee oF the Soard of Directors of fadiGrid lnvestnent Managers Limired (formerly Sterlite Investment
Planagers Limited) (Tuvest EMatigee ). fered aud spproved alotment ol 116,695,404 rghts wils Lo the elig ble unitlolders of IndiGrid va 22 Aoril 2021,

b) irsue expenses of Rs. 79.03 million fncurred in connectionwith (ssue of units lzve been reducsd from the Unitholders capital (n azcordance with Ind AS 32 Firandal (nstruments: Fresentation,

A Terms/nghts attached to units

The Tritst 2as only one class of wnits. Eacl it vepresents an undivided beneficial intzvest in the Trust. Esch holder of it is 2ntitled to ore vote per unit The Unitholders have the right to receive at Least 502 of the Net
Distributakle Cach Flows of the Trust o loast onee in ovory s moithe i each finaneial yoar in secordance with the ludT Regulations. The Invostment Manager appreves distributions, The distribution sl be in propartion to the
number of units lield by the unitiolders. The Toust declares snd pays distribution m Indian rupees.

A unithelder kat ro equitable or proprietary interest it e projects of IndiGrid and (5 wot entitled to avy shate in the tranefer of the projects (orany pat theveof} or any interest in the projects (ar any pavt thereof] of IndiGrd. A
uniitvelder's rights limited to the right to vequire due adininsteation of IndiGrid in aceordance vith Hie povirons of dhe Trust Deed and the Investment Mapagenent Agreememt

b. Unitholders holding more than 5 percent Units in the Trust

A March2022 31 March 2021
[Nos in millien) 9 halding [Mes. in mitllion) 9 holding
Esoteric If Pte. Limited 165.50 23.60% 136,04 233185
Government of Sitgapore 140,18 20,02% L1682 2002%
Larten And Toubro Limited Jeor 5.4, 38.68 6200
Sterlite Pover Transmiss:on Limited * = 0.0035 204 03505

* Steulite Power Grid Venmres Limited ('SPGVLY) has been merged vith Stedite Power Transruisilon Limited T5PTL) wef 15 November 2020,

©. The Trust has not allosted any fully patd-up units by way of beaus unts nop hias it bought back any dass of wts from the cate of tnearperation til the balance sheet date, Further the Frist bas ver tzued zny uias for
consideration other than zash from the Sate of incorperation il the balance sheet date.

Nots 13; Other Equity

31 March 2022 31 March2021
(Rs. in millian) (R in million)
Retained enniags/ (A lated deficit)
Balance as verlast financial statements 1,51.063 [L713.72)
Add: Profitfor thevear 9,208.60 ip,72492
Less Distribution paid to unitheiders (B356.01) (7.060.17)
Clazing balance 2.193.62 1.951.03

Retaed earnings ave the profite earned by the Trust ol date. less dstribution paid to unstholdars.

Nole i4: Borrowings

31 March 2022 31March2021

(Rs in million) [, in million)

Effective Interect Rate

Nouw-Current borrowings

Debentures

6.6505 Catepory 12 1l Nos-convertible debentures (refer note D hel ow) 6,655 0oL -
6.75% Category 11 & [V Non-convertible debentires [pefer note D Lelow) 7.03% 100,79 -
#45% Categary | & 01 Nen-convertible debentares | retec note D belaw) Tibd 349,64 -
7,65 Catepory 111 & IV Non-romrertible debentures (refer note Dbeow) 7.81% 953,34 3
7.7% Catecoryl L11 Nen-convertible debentures (refsr note D bolow] 7.0424 JoL6 =
7.9% Categary 11T & IV Non-convertible debentures (refar note D be ow) AEES 403.95 L.
7.49% Category [ & 11 Neo-comvertible debentires (refer note D belaw) 7493k 472 .
7.69% Category 4l & [V Non-coavertible debentures frefer note D Lelow) 7.93% L1883 -
7.9505 Catepery [ % 11 Nen-convertible debentures (refer vote D belsw) B14%% 12480 -
B.2%) Catepory 11 & IV Nun-venrectible debentures fiele nue D bdow) 0,0%% 53131 -
7.7 2% Category 1 2 11 Nen-convartibledebentures (refer note D belaw} Ti2% 472 .
7,978 Catezory 11 & IV Hou-convertlble debentures (refer cote D Lelow) 815% 10476 -
7,1:%5 Non-comvertible debentuces (secured) (refernote A below) 7.11% 4.350.00 4.350.00
B.60% Nom-convertible debentures [seeured) (refer nate A balow) B.607% 2300.00 2,500,080
€304 Nen-convertible market Loked cebentises [secured] |refer mote 8 balow) Na : - LS L
9.00% Non-convestible mmarket Lnked debentures (secured) [refer rote B balow) NA = 197571
8.8515 Man convertible debenturen (Tecured] (refornste A bdow) 9,53% 195306
9.10%% Non-convestible debentures (secured] (refer note Absdow} 9,514 1976.28 16,925.60
8.40% Non-comvertible d=bentures {secured) frefer nate Aand (1) badow) 8,30% 3.4597.63 3.49451
&7 2% Now-convertible debentures (seaured) (vefernote Aand (i) balow) 6.81% B.470.48 .
G6.57%5 Nonccoovertible debeatures (seaived) (refer nate Cand [1) below) L7615 1.4BB.86 -
7,003 Muwecouveitible debrentiuses (seeured) (refer note A beluw? 7.05% 2.453.70 2.4965.07
7.25% Nog-convertible drbentures (seczved) (irefer note Abelow) 7.36% 149365 149330
T A0% Non-romeemihle dehentisces (seceed] (refarnate Chalow) TR 9554 |%2.00
7.31% Non-convetible debentures (s2aured] (refer nate A bslow) 7.35% 395106 .
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INDIA GRID TRUST

Noles ta Fi ial Statem for the vear ended 31 March 2022

Current borrowings 31 Marel 2022 31March 2021
(Rs, m oalhian] B, i mulljon

Current maturitis of long term bormowings

R AR Non-carertihle dehpnbizec (cenured] jrefer pate 4 hidpu? 0533 138220 -

9.10% Non-comvertible debentures (secured) frefer note A below} 5.36% 1399383 -

8.10% Noi-corvertible debentures (secured] frefer note A and | belaw) NA - 99583

Indian rupee loan from banks {secured] (refer note O and (1] below! 7.00%5-8.85% 1.232.50 49355

Tutad curnent buitowings 17.215.53 149230

The above amount includes:

Secored borrowings 12470195 +.05.509.65

Unszcured borrowings . -

Total bormowmgs 1L24,/01.95 104505645

{i] The sbove items reprezent new secuzed non-convortible debentizes that have keen icmed by the Tiest duvtig the vear ended 31 March 2021,
(1) Duringzhe vear ended 31 March 2022 the Trust bas taken new Indian rapee loan from binks of s, 27,600 million (31 Mzreh 202 1 R, 24500 m(lier.)

{A) Secured Non-convertible debentures referred above to the extent of:

(1) first par: passu charge on entre curvent assats inckrding loans and advasces, awy receivables scomed /realised from those lsans snd adwances edended by the Trusteo its subsidiaries (dicect or net rect) including lo:ns to al
prwjecl SPVs aud bilure 5PV

(1) Flest parl-passs chiarge on Exceow azcount of the Toust:

[}y Pledge over 51% of the share capital of specified 5PVs.

(8) Secured market linked non-convertible debentures referred above tothe extent of:

(1] brst par: passu charge on enty'e curvent asszts ncluding laans and advances, any recenvables accrued/realised trom those loans mnd advances stended by the Trustoo its subaicianes [diceet or tidivect) icluding loans to &l
project SPVs and Eiture SPVs:

(ii] Firet perl paz=s chargo on Ezevovw azcount af tho Trush

(1t) Pledge over 515 of the shars capital efspecified 5PV,

During theyear, the Teus: has prepaid the market linked non-convertible debentures.

(C) Secured non-ronvertible desben tures referred above to the ectent of: .

(i) hest par pacsu charge on entre curtent assets inclading loans and advances, auy recenalles aceried; realized trom those loans md advances etendsd by the Trustss its subsidiarles (dlrect ot jndirecs) including loins to all
project 5FVs and fature 58Vs;

(1) First pavi-paszs charge on Ezcvow azeount of the Trust

(1t) Fivst pari-passu charge on the ISRA and DERA accounts,

(iv) Pledge over 519 of the shar= capital of specified SPVs

(D) Secured Listed non-convertible debentures referved shove to the extent of:

(1) first par: passu charge onentre current asssts inchiding bans aud advasces, auy recevables accrued /realised from those loans md advances sitended by the Trust o its subsiciaries (direct or indivecs) including losns to 21
project SPVs and fiture $7Vs,

(1) Flest pat-passy charge on Excrow account of the Truct

(i) First parl passu chavge on the 150A and DIRA accounts.

(iv) Pledge over 51% of the shar= capital of specified SPVs




INDIA GRID TRUST
Notes to Financizl Statementsfor the vear ended 31 March 2022

Notz 15: Trade pavables (earned at amortizad cost)

31 March 2022 31 March 2021
[Rs w polion) (s, 1 pmillion]
Trade pavahles
- total outsinding dues of micre enterprizes and small enterarises .
- total ourstanding dues of ereditors other than micro enterpises and small enterprises 55.87 -
55.87
Trade payables
-torelated parties (veferaote 27} 007 -
- to others 55,80 -
Total 55.87 -

Trade pavable Ageing schedule as at 31 March 2022

Outstanding for following periode frem the due dale of payment

Unbilled Nat dus Less than 1 vear 1-2years 2-3years

Total cut=tanding dues of micro =nterprises and small epterprises : =
Total cutstanding dues of crediters other than mlers enterprises and small snterprices ¢ 3408 = 2179 =

Disputed dies of micro enterprizes md small enterprses - . . 5 _
Disputed dues of creditels etherthan micro enterpris=s and sall esterprizes - . - . .

Trade pavable Ageing schedule as at 31 March 2041

Outstanding for following periods from the due date of payment

Unhbilled Not duo Less than 1 year 12year: 2 3 venra

Total outstanding dues of micro 2nterprises and small enterprises - 4 = . -
Total cutstanding dues of crediters other that micro enterprees and small snterprises - - - - -

Dlsputed ey of wiler enlerpriies wd siall soterpraes ¢ - = = = 3
Disputed duss of creditors otherthanmicro enterprises and small eaterprices - . -

Trade paysbles ars not-iterest bearing and ars nermally sebled on30-50 days terms.
Ferexplanation on the Company's risk manamement polcles, relernate 31, e

(THI3 SPACE IS LEFT INTENTIONALLY ELANK]




TNEIA GRID TRUST
Notes ta Financizl Statements for the vear ended 31 March 2022

Nolts 19: Revenue from operations

31 march 2922 s1mMarchzozi

(Rs in millian) (s in million)
interest income on loans given to subsidiaries ‘refernote 27) 1%356.18 11,B6388
Flniner income on non-convertiple debentures issued by subsidiary on E1R basis 167.21 62443
Total 20,025.39 1248831
Note 20: Other come

31 March 2022 31March2021

(Rs. i million) [(Rs. in million)
Prosessing fees on loan gven to subsidiary (refer note 27) 18,65
Dtler ineome ois
Total 19,03
Nols 21: Other expenses

31 March 2022 J1March2021

(Reimmillion) (R inmillionl
Investment management fees (refer note 27) 653 214
Hent . 037
Hates and taves 7.81 TAS
inzerance eponses 0.8 0oz
Veleele hire charges - b6
Iuterest on TDS s 315
Earn out eipenses 4 79862
Advertisencent expenser B
Bissellaieius exprnses 637 1788
Total 21.79 ART.04

*Eam out expenze of Nil (315t March 2021 NR 796.62 million} pald to Sterlite Power Grid Ventures (now merged with Sceclite fower Transmission Lumited] on account of amounts vecelved by the Trust dae to change in law
ovders recelved by its cubsidiary entities, Such amounts are paszed cn to the selling shaveholderas perthe terme of the respective agreements with themn.

Not= 22: Depreciation espense

31 March 2022 31March2021

(Rs. in million) (. in million)
Dereniation of property alant and equipnent (refer cote 4,1) 037 -
Amertisation of irzangible assete (refor note 3,2} 1.38 -
Total 175 B
Motz 23: Fmonce Cost

31 Merch 2022 31 March 2021

(Rs. in millisn) (Rs. in million]
Fimancial labilities measvred at amortized cost 9.429.84 4.34542
Other bank and finance charges 290 155
Total 9.432.83 4,34697

[THIS SPACE IS LEFT INTENTIONALLY ELANK]
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Assets for which fair values are disclased:
tnvestment m (mcludingioan to sl

31 March 2022
31 Marcl 2021

=00 o7 00
LBLTTELG

Thers havebeen notransfers among Level L, Level 2 md Level 3,
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Noles to Finaucial Statements for the vear ended 31 March 2022
03l Vi Jun ftl L9 February 2011]
Velasco szonos Cecilio Frapeizco (fill 26 [antary 2022]

Relative of directors mentioned above:
Senakehi Apziwal
Iveti Agacwal
Sujata Azthana
Mala Todarwal (tll 24 july 2021)

Fira in which divector of spunzor is pariner.
Cvril Amarchand Mangaldas (il 02 Fabruary 20217




INDIA GRID TRUST
Notes to Financial Statements for the vear ended 31 March 2022
8. Consideration for equity shares ofindigrid 2 Limited en account af events mentioned in SPA

Serlite Power Grid Ventures Limited* Spensor and Project Manage:/Entity with signifleant
wfluense
9.Ad) in | Tor equily shiures of ENICL oi of evenls Liu SPA
Serlite Power Grid Ventures Limited" Spengorand Project Manager/Entity with signifi

Serlite Pawnr Transovssion [mited afleenee

18,53

(4.46]




INDIA GRID TRUST
Notes to Financial Statements for the vear ended 31 March 2022

Details in respect of related party tr ions invelving izition af LnviT assets as required by Para 4.4 (b)(iv) of Section A of Aunexure A to SEBI Circular dated 20 Oclober 2016 are as follows:

Forthe year ended 31 March 2022:
WU acuaiUon Ronoedded panky fer e vear ended 31 March 2022

Forthe yvear ended 31 March 7021
[A) Sumpury of the valuation reports {Bsued by the independent valuer ap pointed under the InIT Resulations):

__(Ri ity milion)
Particulars NER i GPTL
Enterprize valus 5L175 | 11538
Metaod of valuatien Disvounted Ensh.F[mr
Distounting rate {WACC)H 74D, 7.96%
1
(86) d m redation to the ransadions:
G Tran=ni ni

Pursiant t the share purchase agreements dated Avgust 23, 2020 ["5PA’) executed among Steviite Pawer Grid Vestures Limited®, Sterfite Grid 4 Limited. Axe Trestee Services Limited Indigeld {iwectment Managers Limited
(Formerly Eterlite Investment Managers Limited) and Gurgaen Palwal Tramsmissicn Limited ('GPTL') for acquisition of equity stake in GPTL, Indigrid has acquired 499, of paid up eouity capital of GPTL with effsct from August 28,
20z20.

Under the Agreements, the Trual bas the fellowing righta

a Rizht to pominge the majority of the divectoss on tke Board of Directors of GPTL.

b, The Selliag Shareholders are required to vetz according in AGM/EGM or any otler mesting of shareholders of GPTLin a mapnerfavourable for the interests of indiaGnd Trurt
e levevorable and unconditional vight te acquire the ramalning 5185 of the equity stake of GPTL 2t alater date (an expiry of the respective mandatery shareholding pened),

& Fiedge o the remaining 5194 equlty stake tn GPTL, of whicl 2% 1t pledged to leaders ol GPTL.

£ Mon-disposal undertakmg from the Sding Sharebolders foc the remaimng & 195 2quiny stake i GFI'L

The acquls tion of squity shaves of GPTL was Ananced by meaey vaised thieugh Qualified Institutional Placemest (QIP) of Rr. 25,140 millien by IrdiGeid, Mo fees o commiztlon wors tecelved fto Be pecolved Ly any astoclate of the
velated pary in réation ta the tensaction

Pursuantte the share purchase sgreements dmed 05 March 202 | (3PA") etecuted ameng Sterlize Power Trans mission Limited, Sterlite Grid 4 Limited, Ads Trurtee Services Limited, ndigrid lnvestment Managers Limited
(fosuedly Berlite Jnveotment Mauages Liwited) and NTR U Transsissivn Limlled ('NER] for amuisition of squity stde in NER, Tudiarid las acqulied 495 of pald up equity captlal of NER with elfzct fvein 25 Maveh 2020, As ol 31
March 2021, the Trusthas pald sdditional contideration equivalent to 25%of the total coasideration which would be adjusted towards payable for acquisition of 2595 of equity stake,

Undarthe Agraements, the Trust has tha followlog rights:

a Right to nominae the majority of the directocs on the Board of Directors of NER.

b The Selling Shareholders are rzquired to vets according in AGM/EGM or any other meenng of shareholders ol NER 132 mamer GBvouralle for the interests of Indatind Truss
c. Irrevoeablz and uncongitional right to acquite the ranainiug 513 of the equity stake of NER al a later date (on expity of the resy maidatory shareholding pericd).

. Fedge oa the remaining 5195 equity stalie in NER.

e. Non-disposal undertakng from the Selling Shareholders for the vemaining 519 aquity stake in NER,

The acquistion of equity shures of MER was flnaneed by monsy ratsed throegh Qualified Institutiopal Placemert (QIP) of R, 25.140million by IpdiGrid No fees or commissionwere received/to be received by any assomate of the
related party in reation ta the transaction

Motz 28: Capital and other Commitmonts

(2] The Trust has entered (nto a Framework ag-eement on 30 April 2019 with Stelite Grid Ventures Limited {SPGVLT* for acquisition of Ehargone Transmission Limited ['RTL).

* Stedite Power Gad Ventures Lunited ("SPGVL has been marged wath Sterlite Power Tranomistion Limited [SFTL} wef L5 Novenber 2020

Motz 2% Contingent Hability

The Trust Las no contingent liablity to be reparted

Not= 30: Segment reporting

The Trusts activites comprise of owning and lavesting in transmission and solar 5PV to genevste cash Aows for distribution to uniholders. Based on the puiding principles gven inind AS- 108 "Operatng Segments” this acivity

Fall within a single cpeeding rezment2nd 2eeardingly the disdlarures of Ind AS - 10B have not separataly bean given,

(THIS SPACE 1S LEFT INTENTIONALLY ELANK)




INDIA GRID TRUST
Notes to Financial Statements for the vear ended 31 March 2022
requirements. There have been to breazhes in the financlal covenams of any interest-bearing loans and borvowing in the current year.

™o changes wers made L thie obectives, policiss orp for capttal durtig the years ended 34 March 2022 and 31 March 2021,




INDIA GRID TRUST
Notes to Financial Statements for the vear ended 31 March 2022

Note 33: Subsequent event

O 20 May2022, the Board of divecters of the Investment Manager pproved a diswibution of s, 31875 per uait for the period 1 January 2022 to3 1 March 2022 to be paid or or before 15 days from the date of declarstion.

Note 34: Impzct of COVID- 19

The erigoing spreed of COVID-16 has impacted business in various countries including indiaand there kave been disruptions to regular business eyerations dueto COVID resporise m2asures undertalien in certain geographies. The
management has assessed impsct on business and financial visks on account of ZOVID-19 on the finsncial statements of the Trust. Considering that tie subsidiaries of the Trust are engzaged in the business of transmission cf
electricity which is conzidered 25 an “Essentizl Serv the management believes that the impact of COVID-19 15 not significant, The management does not see any ricks in the Trust's ability to continue as a going zoncer: and
wmeeling its liabilibes as and when they fall due

Further. the manazement will centinue to monitor and assess irpac: of ecoaomic ronditions arising due to COVID-19, The impact of COVID-19 may differ from that expected at the date of approval of the fnauciai statements,

Note 35: Other information

{i} The Trust deesnot kave any Benawi property. where any proceeding kas been initiated or pending against the Group for helding any Benami property uncer the Benami Transactions (Prohibition) Act. 1588 ang rules made
thereunder. 2

(ii} The Trust doss not have any sransactions with Companier struck off.

(ili} The Trust have not traded or invested in: Creptecurrency or Virtzal Curvency during tas finascial vear,

(1v) The Trust does not have any sucl: transaction whiclt is not recerded in the bieoks of accounts that kas been surreadered or disdosed zs income during the year it the tacassessments under the Income Tax Act, 1964 (suchas,
search or sarvey or any ozher re.evant provisiens of the Income TaxAct. 1951,

Fer and on behalf of the Board of Directors of
Indigrid Inve stnient Managers Limited (fermerly Sterlite Investment Managers Limited)
{as Investment Manager of India Grid Trust)

pepitizefa Ginwala Harsh Skah Swapnil Patil JyotiKumar Agarwal
Partner CEO & whole Time Divector sompany Secrztary Chtef Financal Offteer
Membership Number: 111757 DiN: 02436122 Membership Number: 2486:

Place: Puna Plsce « Mumhai Alace: Mimbat Place : Mixmbai

Date: 20 May 2022 Dste : 20May 2022 Date : 20 May 2022 Date: 20 May 2022
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INDEPENDENT AUDITOR’S REPORT
To the Unit holders of India Grid Trust

Report on the Aundit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of India Grid Trust (hereinafter
referred to as “the InvIT™) and its subsidiaries (the InvIT and its subsidiaries together referred to as “the
Group™) comprising of the consolidated Balance sheet as at March 31 2022, the consolidated Statement
of Profit and Loss, including other comprehensive income, the consolidated Statement of Changes in
Unit Holder’s Equity. the consolidated Statement of Cash Flow for the year then ended, the consolidated
Statement of Net Assets at fair value as at March 31, 2022, the consolidated Statement of Total Returns
at fair value, the Statement of Net Distributable Cash Flows (‘"NDCFs’) of the InvIT, the underlying
Holding Companies (“HoldCos™) and each of its subsidiaries for the year then ended, and a summary
of significant accounting policies and other explanatory notes (hereinafter referred to as “the
consolidated financial statements™).

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditors on separate financial statements and on the other
financial information of the subsidiaries, the aforesaid consolidated financial statements give the
information required by the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended including any guidelines and circulars issued thereunder (together
referred as the “InvIT Regulations™) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, to the extent not inconsistent
with InvIT regulations, of the consolidated state of affairs of the Group as at March 31, 2022, its
consolidated profit including other comprehensive income, its consolidated cash movements and its
consolidated movement of the unit holders’ funds for the year ended March 31, 2022, its consolidated
net assets at fair value as at March 31, 2022, its consolidated total returns at fair value and the net
distributable cash flows of the InvIT, the underlying HoldCos and each of its subsidiaries for the year
ended March 31, 2022,

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on
Auditing (SAs), issued by the Institute of Chartered Accountants of India. Our responsibilities under
those Standards are further described in the *Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements’ section of our report. We are independent of the Group in accordance with the
‘Code of Ethics’® issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the consolidated financial statements under the provisions
of the InvIT Regulations and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on the consolidated financial statements.

Key Audit Matters

SRBCA&COLLR aLimited Liability Partnership with LLP idenlity No. AAB-4318
Regd. Office : 22, Camac Streel, Block 'B', 3rd Floor, Kolkata- 700 016
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Chartered Accountanis

matters were addressed in the context of our audit of the consolidated financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate opinion on these matters. For
each matter below, our description of how our audit addressed the matter is provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in our
report. We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of
the consolidated financial statements section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our assessment
of the risks of material misstatement of the consolidated financial statements. The results of audit
procedures performed by us and by other auditors of components not audited by us, as reported by them
in their audit reports furnished to us by the management, including those procedures performed to
address the matters below, provide the basis for our audit opinion on the accompanying consolidated

financial statements.

Key audit matters

How our audit addressed the key audit matter

Applicability of Appendix D of Ind AS 115 'Service Concession Arrangement (as described in

Note 28 of the consolidated financial statements)

The Group through its subsidiaries acts as a
transmission licensee under the Electricity
Act, 2003 holding valid licenses for 25/35
years. Generally, the subsidiaries have
entered into  Transmission  Services
Agreements ("TSA") with Long Term
Transmission Customers ("LTTC") through
a tariff-based bidding process to Build, Own,
Operate and Maintain ("BOOM")/ Build,
Own and Operate ("BOO)" the transmission
infrastructure for a period of 25/35 years or
have entered into Power Purchase
Agreements ("PPA") with Solar Energy
Corporation of India ("SECI"), a limited
liability company owned 100% by the
Government of India, for development of
solar power project, generation and sale of
solar power with a contractual period of 25
years at a fixed tariff.

The Management of Investment Manager
(“the management™) is of the view that the
grantor as defined under Appendix D of Ind
AS 115 ("Appendix D") requires
transmission licensee or solar power
developer to obtain various approvals under
the regulatory framework to conduct its
operations both during the period of the
license or power purchase agreement as well
as at the end of the license period or expiry
date of power purchase agreement. In the
view of management, generally the grantor’s
involvement and approvals are to protect
public interest and are not intended to
control, through ownership, beneficial
entitlement or otherwise, any signilicant
residual interest in the transmission/solar

Our audit procedures included, among others, the
following:

e We obtained and read the TSAs/ PPAs to
understand roles and responsibilities of the
grantor.

e We read and evaluated the TSAs/ PPAs to
understand whether the grantor controls
significant ~ residual  interest in the
infrastructure at the end of the term of the
arrangement through ownership, beneficial
ownership or otherwise.

e We discussed with the management
regarding the extent of grantor’s involvement
in the transmission/ solar assets and grantor’s
intention not to control the significant
residual  interest through  ownership,
beneficial entitlement or otherwise.

e We assessed the positions taken by other
entities in India with similar projects/TSAs/
PPAs as to the extent of involvement of the
grantor and the consequent evaluation of the
applicability of Appendix D for such entities
and confirmed our understanding.

e We read and assessed the disclosures
included in the consolidated financial
statements for compliance with the relevant
accounting standards requirements.
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Key audit matters

How our audit addressed the key audit matter

infrastructure at the end of the term of the
arrangement. Accordingly, management is
of the view that Appendix D is not applicable
to the Group.

Considering the judgement involved in
determining the grantor’s involvement and
whether the grantor controls, through
ownership, beneficial  entitlement or
otherwise, and any significant residual
interest in the transmission/solar
infrastructure at the end of the term of the
arrangement, this is considered as a key audit
matter.

Key judgements and estimates used in the application of Appendix D of Ind AS 115 'Service

Concession Arrangement’ a subsidiary of the Group - Jhajjar KT Transco Private Limited

(JKTPL) (as described in Note 28 of the consolidaied financial statements)

JKTPL acts as a transmission licensee under
the Electricity Act, 2003 holding valid
licenses for 25 years issued by Haryana
Electricity Regulation Commission. JKTPL
has entered into TSA with Haryana Vidyut
Prasaran Nigam Limited through a tariff-
based bidding process to Design, Build,
Finance, Operate and Transfer ("DBFOT")
the transmission infrastructure for a period
ol 25 years.

The  Group  constructs  transmission
infrastructure and operates and maintains
such infrastructure for a specified period of
time. The infrastructure constructed by the
Group is not recorded as property, plant and
equipment of the Group because the TSA
does not transfer to the concessionaire the
right to control the use of public services
infrastructure. The group only has the right
to operate the infrastructure for the provision
of public services on behalf of the grantor, as
provided in the contract. Thus, under the
terms of the TSA, the Group only acts as a
service provider. Hence this arrangement is
accounted for under Appendix D to Ind AS
115 — Service Concession Arrangements.

The Group has classified the concession
arrangements under financial asset model
since the operator has an unconditional
contractual right to receive cash or other
financial assets from or at the direction of the
grantor for the services.

Accordingly, the above matter was

Our audit procedures included, among others, the
following:

e We evaluated terms of the TSA to understand
roles and responsibilities of the grantor.

e We tested, on sample basis, the base data and
supporting documents for basis of key
assumptions and estimates used by the
management,

e  Weread and evaluated the TSA to understand
whether the grantor controls significant
residual interest in the infrastructure at the
end of the term of the arrangement through
ownership,  beneficial  ownership  or
otherwise.

o We evaluated the management’s assessment
process for applicability of Appendix D of
Ind AS 115 for transmission projects based
on the terms of the agreement and tested the
judgements/ estimates relating to future cash
flows over the concession period, and
discounting rate used to discount expected
cash flows.

e We tested the arithmetical accuracy of the
valuation models.

e We read and assessed the disclosures
included in the consolidated financial
statements for compliance with the relevant
accounting standards requirements. _——=|
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Key audit matters

How our audit addressed the key audit matter

determined to be a key audit matter in our
audit of the consolidated financial
statements.

Impairment of property, plant and equipment and service concession arrangements
(as described in Note 3 and 28 of the consolidated financial statements)

The Group owns and operates various power
transmission and generation assets. The
carrying value of the power transmission and
generation assets as at March 31, 2022,
included under property, plant and
equipment and  service  concession
arrangements is INR 170.830.81 million.

In accordance with Ind AS 36 and Ind AS
109, at each reporting period end,
management assesses the existence of
impairment indicators of property, plant and
equipment and  service  concession
arrangements. In case of existence of
impairment indicators, property, plant and
equipment and  service  concession
arrangements balances are subjected to
impairment test.

The processes and methodologies for
assessing and determining the fair value is
based on complex assumptions, that by their
nature imply the use of the management’s
judgment, in particular with reference to
identification of forecast of future cash flows
relating to the period covered by the
respective subsidiary’s transmission license
or solar power purchase agreement, debt
equity ratio, cost of debt, cost of equity,
residual value, etc.

Considering the judgment involved in
determination of fair values due to inherent
uncertainty and complexity of the
assumptions used in determination of fair
values, this is considered as a key audit
matter.

Our audit procedures included, among others, the
following:

We obtained an understanding of the Group’s
process on assessment of impairment of property,
plant and equipment and service concession
arrangements and the assumptions used by the
management, including design and
implementation of controls, validation of
management review controls. We have tested the
operating effectiveness of these controls.

We obtained and read the valuation report of the
Group’s independent valuation expert, and
assessed the expert’s competence, capability and
objectivity.

We evaluated the independent valuation expert’s
methodology, assumptions and estimates used in
the calculations.

We tested on sample basis that the tariff revenues
considered in the respective valuation models are
in agreement with TSAs / PPAs/ tariff orders.

We tested completeness, arithmetical accuracy
and validity of the data used in the calculations.

In performing the above procedures, we involved
valuation specialists to perform an independent
review of methodology and key assumptions used
in the valuation.

We read and assessed the disclosures included in
the notes to the consolidated financial statements

Classification of unit holders’ funds as equity (as described in Note 28 of the consolidated

financial statements)

The InvIT is required to distribute fo
Unitholders not less than ninety percent of
its net distributable cash flows for each
financial year. Accordingly, a portion of the
unitholders’ funds contains a contractual
obligation of the InvIT to pay to its
Unitholders  cash  distributions.  The
Unitholders™ funds could therefore have

Our audit procedures included, among others the
following:

We obtained and read the requirements for
classification of financial liability and equity
under Ind AS 32 and evaluated the provisions of

SEBI Circulars for classification/presentati |
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Key audit matters

How our audit addressed the key audit matter

been classified as compound financial
instrument which contains both equity and
liability components in accordance with Ind
AS 32 - Financial Instruments: Presentation.
However, in accordance with SEBI
Circulars No. CIR/IMD/DF/114/2016 dated
October 20, 2016 and No.
CIR/IMD/DF/127/2016 dated November 29,
2016 ("SEBI Circulars") issued under the
InvIT Regulations, the unitholders’ funds
have been classified as equity in order to
comply with the mandatory requirements of
Section H of Annexure A to the SEBI
Circular dated October 20, 2016 dealing
with the minimum disclosures for key
financial statements.

Considering the judgment required for
classification of unit holders® funds as
equity, this is considered as a key audit
maltter.

unit holders” funds in the financial statements of
an Infrastructure Investment Trust.

We read and assessed the disclosures included in
the consolidated [inancial statements for
compliance with the relevant requirements of
InvIT regulations.

Acquisition of Transmission/ Solar Special Purpose Vehicles (“SPVs”) classified as asset

acquisitions (as described in Note 28 of the consolidated financial statements)

The Group acquires operational
transmission/ solar SPVs from the Sponsor
or from third parties. The purchase
consideration primarily pertains to the fair
value of the transmission assets/ solar assets.
All such assets are operational assets with
fixed tariff revenues under the Transmission
Services Agreements/ Power Purchase
Agreements (TSAs/PPAs) for 25/35 years.
The only key activity for these SPVs is the
maintenance of the transmission assets/ solar
assets which is outsourced to third parties.
Generally, there are no employees in these
entities and no other significant processes
are performed for earning tariff revenues in
any of the SPVs except in case of Parbati
Koldam Transmission Company Limited,
Indigrid Solar-1 (AP) Private Limited
(ISPL1) and Indigrid Solar-I (AP) Private
Limited (ISPL2) wherein there are few
employees.

Based on evaluation of the above fact pattern
vis-a-vis the guidance on definition of
business under Ind AS, including evaluation
under the optional concentration test, and
also keeping in view the relevant guidance
on similar fact pattern available under
accounting standards applicable in other

Our audit procedures included, among others, the
following:

We read the relevant guidance under Ind AS on
determining if the acquired SPV constitutes a
business.

We assessed the activities of the transmission/
solar SPVs.

We read and assessed the Group’s accounting
policy for recognition and classification on the
acquisition of transmission/ solar SPVs.

We discussed with the management the key
assumption underlying the Group’s assessment
and tested the wunderlying data used for
classification made by the Group.

We read and assessed the disclosures in the
consolidated financial statements for compliance
with the relevant accounting standards
requirement.
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Key audit matters

How our audit addressed the key audit matter

jurisdictions, the management classified the
acquisition of transmission/ solar SPVs as
asset acquisition.

Considering the management judgement
involved in determining if the acquisition of
transmission/ solar SPVs constitute business
or assel, it is considered as a key audit
matter.

Disclosures relating to Statement of Net Assets at Fair Value and Statement of Total Returns

at Fair Value as per InvIT regulations

(as described in Note 28 of the consolidated financial siatements)

The Group is required to disclose Statement
of Net Assets at Fair Value and Statement of
Total Returns at Fair Value pursuant to SEBI
circulars issued under the InvIT regulations
which requires fair valuation of the assets.
Such fair valuation has been carried out by
the independent valuer appointed by the the
Group.

For the purpose of the above, fair value is
determined by forecasting and discounting
future cash flows.

The processes and methodologies for
assessing and determining the fair value is
based on complex assumptions, that by their
nature imply the use of the management’s
judgment, in particular with reference to
identification of forecast of future cash flows
relating to the period covered by the
respective subsidiary’s transmission license,
debt equity ratio, cost of debt, cost of equity,
residual value, etc.

Considering the judgment involved in
determination of fair values due to inherent
uncertainty and complexity of the
assumptions used in determination of fair
values, this is considered as a key audit
matter.

Our audit procedures included, among others the
following:

We read the requirements of InvIT regulations for
disclosures relating to Statement of Net Assets at
Fair Value and Statement of Total Returns at Fair
Value.

We discussed with the Management and obtained
an understating of the Group’s policy on the
assessment of fair value and the assumptions used
by the management, including design and
implementation of controls, validation of
management review controls.

Obtained understating of the Group®s process for
preparation statement of Net Assets at Fair Value
and Statement of Total Returns at Fair Value as
per InvIT regulations and the assumption used by
the management, including design and
implementation of controls, validation of
management review controls. We have tested the
operating effectiveness of these controls.

We obtained and read the valuation report by the
InvIT’s independent valuation expert, and
assessed the expert’s competence, capability and
objectivity.

We evaluated independent valuation expert’s
methodology, assumptions and estimates used in
the calculations,

We tested on sample basis that the tariff revenues
considered in the respective valuation models are
in agreement with TSAs/ PPAs / tariff orders.
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Key audit matters How our audit addressed the key audit matter

o We tested completeness, arithmetical accuracy
and validity of the data used in the calculations.

e In performing the above procedures, we used our
valuation specialists to perform an independent
review of methodology and key assumptions used
in the valuation.

e We read and assessed the disclosures included in
the notes to the consolidated financial statements.

Other Information

The management of Indigrid Investment Managers Limited (formerly known as Sterlite Investment
Managers Limited) (the “Investment Manager™) is responsible for the other information. The other
information comprises the information included in the Annual report, but does not include the
consolidated financial statements and our auditor’s report thereon. The Annual report is expected to be
made available to us after the date of this auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so. consider whether such
other information is materially inconsistent with the consolidated financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

When we read the annual report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.

Responsibilities of Management for the Consolidated Financial Statements

The Management of the Investment Manager (‘the Management”) is responsible for the preparation and
presentation of these consolidated financial statements that give a true and fair view of the consolidated
financial position, consolidated financial performance including other comprehensive income,
consolidated cash movements and the consolidated movement of the unit holder’s funds for the year
ended March 31, 2022, the consolidated net assets at fair value as at March 31, 2022, the consolidated
total returns at fair value of the InvIT and the net distributable cash flows of the InvIT, the underlying
HoldCos and each of its subsidiaries in accordance with the requirements of the InvIT regulations;
Indian Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting
Standards) Rules, 2015 (as amended), and other accounting principles generally accepted in India, to

the extent not inconsistent with InvIT Regulations. The respective Board of Directors of the companies
included in the Group are responsible for maintenance of adequate accounting records for safeguarding

of the assets of the Group and for preventing and detecting frauds and other irregularities: selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to tL
preparation and presentation of the consolidated financial statements that give a true and fair VL}‘,&(@@ LLAN
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are free from material misstatement, whether due to fraud or error, which have been used for the purpose

of preparation of the consolidated financial statements by the management, as aforesaid.

In preparing the consolidated financial statements, the Board of Directors of the Investment Manager
and the respective Board of Directors of the companies included in the Group are responsible for
assessing the ability of the Group to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless management either
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so.

The Management and respective Board of Directors of the companies included in the Group are also
responsible for overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

«  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

*  Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the ability of the Group to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the consolidated financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

= Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group of which we are the independent auditors and whose financial
information we have audited, to express an opinion on the consolidated financial statements. We
are responsible for the direction, supervision and performance of the audit of the financial
statements of such entities included in the consolidated financial statements of which we are the
independent auditors. For the other entities included in the consolidated financial statements, whj
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have been audited by other auditors, such other auditors remain responsible for the direction,

supervision and performance of the audits carried out by them. We remain solely responsible for
our audit opinion.

We communicate with those charged with governance of the InvIT and such other entities included in
the consolidated financial statements of which we are the independent auditors regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the consolidated financial statements for the financial year
ended March 31, 2022 and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

Other Matter

We did not audit the financial statements and other financial information, in respect of two subsidiaries
whose financial statements include total assets of Rs. 6,152.37 million as at March 31, 2022, and total
revenues of Rs 630.90 million and net cash outflows of Rs 238.80 million for the year ended on that
date. These financial statement and other financial information have been audited by other auditors,
which financial statements, other financial information and auditor’s reports have been furnished to us
by the management. Our opinion on the consolidated financial statements, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries and our report in so far as it relates to
the aforesaid subsidiaries is based solely on the reports of such other auditors.

Our opinion above on the consolidated financial statements, and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to our
reliance on the work done and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements

Based on our audit and on the consideration of report of the other auditors on separate financial
statements and the other financial information of subsidiaries, as noted in the “other matter’
paragraph we report that:

(a) Welthe other auditors whose report we have relied upon have sought and obtained all the
information and explanations which to the best of our knowledge and belief were necessary for the
purposes of our audit;

(b) The Consolidated Balance Sheet and the Consolidated Statement of Profit and Loss are in
agreement with the books of account;
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(¢) In our opinion, the aforesaid consolidated financial statements comply with the Accounting
Standards (Ind AS) and/or any addendum thereto as defined in Rule 2(1)(a) of the Companies
(Indian Accounting Standards) Rules, 2015, as amended, to the extent not inconsistent with InvIT
Regulations.

ForSRBC & COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003
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INIVA GIED TIUST
CONSOLIDATED STATEMENT OF CHANGES IN UNIT HOLDERS EGUITY FOR TIE YEAR ENDED 31 MARCH 2022
(AN amaunts in Re millon unless otherwise stated)

T 5 Sain e
Ralanee s at 01 April 2020

Unirs bl sluglisgt he year frefer nte 12) F =
Issueyxprmsed S e o R,
Halance as ot 31 March 2021 50349 BN 14569
it basual sluping the year (refor nte 13 11670 1283647
Jssut expunsed [refer e 12] e R e __{7uu1)
Ralaneeas 2l 31 March 2022 TJo00.1% 65303.15

(#t i millian]
[ Other equity Al Fhiakie to un Wl ders 7 1l Tatal oller ety
Other | et in s Sell Insumance Reserve
fngarme Accumiiled defich

Asatl April 2oy = (LaG9.44) = ¥ (2.650.44)
Al A visition of sulmidiary - = Sy LATIOT L7314
Frudit dnr e year o 33370 - 704 L)
Uelses campl @b i comae 264 - . 0 162
vkl S Tramsferred to sell insarance peseeve S etaimed sanings . (LR a4 .

s Distribustinn during Use year {reler note bl : (A0, : :

Asat 31 March 2021 p A1 (6392.51] 6813 16102

el B L year . 4 151,37)

Dther comprelsensve Lo han i

Neetcss Aviguisdtinin ol sullsiibiiny . . 17517 75179
Al fLpsere Tranmsdvvresd Bruw sell gl ! | earmiigs (IR 17.6% .
Besss Dividun turing the yeay . - . {511 1931},
e Distvibatian during e yeo [roder st el mi] * [LHERAL = .. Lil il 1
Asar 1] March 2022 314 (11,724.03 - TOR5HE (1092497
Note:

The relsten to the i B alui g the dhnsicnal e sliig with the detribmiiin rebated to the Lot guovtenof BY 2000421 and does notinclude the disteilatim velating ttle L Apaerer b 1V T2 w il vl b praid alter 31
March 2022,

Taer st foens iradet by Bicl3Gred ves wiithalders ave boased o the Net Distrilois e Cob o [NDCT)of fnd bl under te loviT Regidatmns atd hence part of the saone indudes repayment of ca plal awwell,
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For 5 ALIC & 0 LLP Farand an hehall of the Uaard of Divectors of

Clartered Acooumants Indigiid 1y ) fas I Manager of (udka Grld Trus)

Firms Wepistratinn No. 124 982E/Efunong

o ke | ar

\ \ Shanw AB

(e HUTEDS Gluwals Stvapll Paill Tyo6 Kuihise Agarwal
Pt L & Whale Tiee Director Comipany Secrelary Elsiel Finunehal Officer
Mumihed shalp Misihor = 111757 LHN: A 2 Membeship Mamber + 241081

Place | ine Flae Maee | Mumbal Place : Mumhay

Lnte - 24 Bay T2 Lhatez 20 May 2022 Dage : 20 May 20122 ke 24 May 1022




INDIA GIUD TRUST
CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ERDED 31 MARCH 2022
(ALl amaunts s As il ! b

A Casle Oow generated eom operating activibes

I March 20622 F1 March 2021
—Anlnmitlon) | {Its b milliag)

Net profit as per stitensent of prafil and loss TAT3ES 1310
Adlpustimctt for taxativn e MO 7620
ol bedare tag 3493.52 342199
Mui-Casti delpustment ta recamyfe pail bersre 2t e casti flews
Depredation expenses G054 06 430165
[Rewersal) nparment of myestiment islsilines 15447} 17511
Furvigs HEainlg b i | (12643} GG
Hisance cust 1062841 (AR
Tiwcoammiis fram vestmant i bl fum s (193 63) [LELEA0]
Titerest mcuime onivestment il deposie 1146.37) (13537}
Tillier finance e [ {1363}
Operating proflt before working coplial changes 2034542 5105
Pluiemisiien i o i ca s ¢
~tinle poyilikes 1611 (15134}
-avthier curevnit Haancial kil ies 2ian 52,41
corthier wurveat lalibies e (EDSL ]
= thier wn-current lisiial laldities 2HEGS -
-trade prielaliles (L) 156292
<ot e ent sl asset LA 13624
Ay =y ent akiet (HAR5) 2610
~diies current lnaigial dsset (au131) [EIERT}
cather et assets 147 a3
CHampes I working cojetal EETEEY 243430
oy generated fran aperatinns 2061 1650541
Divect taxes paal fret of refuiniy) 11242 25
et easl Moy d I 20406518 16,795 78
AL Casly Mow (used in) investing activities
Purchise of prgery plint & I | b progress and capitad advances | [EE] [T
Purchane of servics Lancession receivable ol sulshliany : [
Puicliase of eajuity dhiresf HEDGCI o s dearivg [HaGuY) -
Aepisiiin of ether nasets (0o ot ot her labilites ) (LR 1TnaT)
Pl dein sale gty plant & g lpnent no3 .
Firerest ke apdivestmun il depasitn RRERIE] VAR S6
b frams mvestivent in metss) funds 15402 PR
Intereat im uthers GAn i
Liswentapetst i mutisal B NAsSLTY 3
Investnenst i Gl depusivs [ net) (AR |448.51)
Mot gty ilow uved |o nvestiug activithes (1) {15,160.37) (SILATLEE)
€. Casli fiow (maod in)/generated foons Anancing actvitices
Praweesds oo sl ool cpotal JEAHLE Y -
Unit s eapense inenrs el [Ea el £
Iroeedts of fong tirm lrrojags SL,010.00 S45ANTY
Hepayneeni of lang lerm bavrowings {70,701y (1576401
Acguisition ol harromigs AL BT K
Acguisitiom nf won comtrollig inlerest. {HI7.R5) &
Tyttt of upil o Fee s ed bt term ormoyings {27257] (2hn53}
limance ceals (LR (h0a5.82)
Payaiseat o divldind L i o eelling interes {B9.31] .
aganent od distrilnstinns i aaihnlders [RAM2) {7.057.93)
Net easti flow (used in}/generated from financing acivities () [FCE RTINS 64,153.90
Net dyanil cagh og hslia) (14,192.946) 21097700
Tsh aml eash erpivalents m al begbnning ol vear i 29 L0RmAL
(= [ castt and eash a8 0 year civil 11,07333 26.066,20
INTHA GID TRUST
CONSOLIDATED CASH FLOW STATEMENT FOR TIHE YEAR ENDED 31 MARCH 2022
(A1 amats in B million anless stherwise stated )
Feish and cash equival F1 March 2022 31 March 2021
(= in i Wion] (R b mililon)
Lalanwes witlh bavdia
= [ cureent asumits vnTasy 200120
< Mrepaat with urginal oty of less than T monfhs 0 p 206500
Tatal carehs and eash eiinlents (refer note 10) M7y

* (hut ol totd aimeunt, b 1136 million (31 March 2021

A5 million] pert; !

o rdudes e of B, N 0o 3 March BTG AR ZOR §s e i Dl Servios Beserve Aooauind {TSTEA ] an pet Darenelig agreiems it kb




Particulars Long tenmn borrowings
lhdmln:-m. it
O Al 2028
Lanh flaw
< Imterest (609542}
« Pruceeils/[repayments) HIn7
Tueeign enhange losy on barrowing = 11310
Ieave Hability ASHT
Accrul SE— (L
31 Mwch 2021 14663478
Ll flaw
Interest (10530.72)
« Proceeds/{rvpayments) (1302941)
Turetgn exhaige lusy oh barrawing 12613)
Lease habitity 62
Acerual 50144
A1 March 2022 13339042
Summatary of significant sccnuntiog palicies 2
As per oo report of even date
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ANTIIA GID TIUST

Lapaal Notesta ¥ the year ended 31 March 2022

Dischosnres Pursuani To SEII Girelars

(SE Cireikar Nu. CIRMI/ DESLT4/2016 dated 20 dctobier 2006 and Mo, R/ IMD/DFf 127 /2016 e 29 November 2016 (sl teider U 10T Regilitiana)

A STATEMENT OF NET ASSETS AT FAIR VALUE AS AT

Barthoulars TL Mareh 2022 F1 March 2021
. Boul value Fair vakie I Falrvalue

A Agcts 19557035 332613131 LMAGeE0 3710621
1L Libiifieies [an ok value) LSS LABEILS] 1.5 LA SR 151 [0 541
© Mog Assots (A FLUTIERS e LS TERE) USIIGAI
1 Numbier of nimts 700,19 o SE340 5149
I NAV (G TET 3L [[ERE] 1625
Tatul @8 altor provisian for 1 I sarbvablan ey ks i Bl Valiation, Far the purpue of AV Compaation wo lave consiborol 100 ol the i valied assewand Babilitos of POEECL sl 801 (0l 2020-202 1) sl

ahe el bl min viiralling iegeest ol 265 of e Gl valied woets and Dabilses it oo psideresl o arriye at the oanputel NV,

Project wise brealnp of fair valise afassets as o 31 March 2022 (R e el i}
Troject A1 March 2022 30 Miirch 2021
Wil Tl Traresanissdoiy Comghany [iided 21N LS ST
Jalsabpur Transmissiun iy Limite] 172164 14,390.59
Mahes o arain Transiissinn Limited aad i SAMN
HAPP Trdisimissinn Company Lol AHIANT 424513
Puialia & Khyieagiir Tramain badois Company Limited [S{ELNF AU
Patvin Trasnsmiusivn Company | sived ZAYLLT 168204
RRSS KKIX Transmission Limited 1705407 4927514
Dhaliska Geperation Mpse T ramendsahon |miol V0652 [EA TR
Fant North luterconnection Conguny Limied (PR R 1242120
Giavgana-Palwi | Teansimission Limitedi [FRLY L TZH5H 56
[Hilie BT Tebimen Priviie Ll s Ee ENEFE )
(bt Kaldane Transmins b Emmpany Laninead w2eeay
RER 1 Tesmisslon Limiitedf 67 4un2Y
Nlevediertal sealivn <d GAIE Pt Ll 1y ey as FI Holar Earm ] Privs Lited) * -
Dinelbdia il Suilan 00 QAP) Priviate Bimiees) fomme by TR Todla Sobar Parset Privite Limital) * .
Wallant Transmissiin Limied
snh katal 22086762 220140.33
At (Dbl | [INEER [
T 23261333 23740621
# Thee Trust | ¥ i Falwal Rbrbltatal vty edfeey donon 2 Agust ZU200, Pajjar BT Teanscs Gebene Limited with effect rom 20 Septemier 2024, Pacdut) Kshban Teananbado Canmjpuivy Limleeel with effect roms W8 famiay H01

il BEIL T Traesmimssiin Linsites) veith e et feam 25 Maccl 2o

* ‘Ihie Uruist has acquiresd (ndifiril Sedar | (AR] Frivae Linnted (armserly ke as FIE Sl Pradesh Solar Parm-| Prvate Linited] st IndiGod Salie-1 (AP] Provate Lisuted (fmerly FRY b Sakie Farke ! Peivate Limited] {frmm 13 uly 2021] vatly
effeel fmay 13 iy 2H2L

IL STATEMENT OF TOTAL WETUTINS AT FAIR VALUT

Farticulars 31 March 2022 31 March 201

(s, Ui rrid i) [Bs ln million}
Tugal vomprehuis e incame fas per thie staremont ol pralitaid les) A44a5s 1
il [Less it vabue iy Ty, ol ot e s dolbikend | ot | izt bt ALY 228014
Tatal Return N ENT 3163390

Hodes
1 Flr Wl of aseetsis at 30 March 2002 and s at 20 March 2020 aml otbwr changes (a L valoe for the year theaendeel as disdused i e above talifes are based un (61 vabuation eeport issoel by the anlependin valier appalited wile the InsdT
regakatioim,

2 Bl vty aalysi with Cespioct tosignificant i <l I the Falr vitlus D leern aBschmelin Note 204




DISCLOSUNES ¥ PARAGRAFILG OF

A TO THE SETI CIRCULAR NO. CIR,

2702016

A) Stutement of Net Rsiribatoble Cash Flows (NDCFs) of India Grid Tret

Deseripion Vear eniied Vear el
31 March 2022 31 March 2021
Casls Mo regeived iron the Purtholk Assens in g furm of inesest 16.085.69 1137040
Cash flows recelved from 1l Portiolao Assers in the funm ofdwslond el N1
Any otler mounie avcriig at wrl @il not vajured al Ausbinngg st ot Bkt il tar (TR T3
intesest/ i il s
f_nlllluwl |<lmmllwu| e PPurtfielio Assers Lwbds e popagaiend of e deld dssued to Bie (NEFET 2641259
Pt By Assiets by Gl
Pracevils drony the Portfobio Assees ber a copliab oot by way sl o bay baelon any atler medis - 3
[ permsitel, subject teapplicalile Law
Pirasevals rumb sl of ety ol He Poitdsli Asset oot slisteilutel pursaan G an e lier glaintiore . P
vt il aneh praveeis are not ntemled tobe ivested sulseguently
[Total cash (nfow at the Indi G fevel (A] Z1AGZEY
L Any payment of tees, interest and expenie isurred 2t mbited level, incuding but et [ERCARY]
Tarblted s thie fees o thie Investiment Manager and Trustee (rofer note Tamiil] -
Lians Custa i etpint huet amsuciated with sale ul ssses of the Puertlubiv . =
aredatog] dels s settlod or due to be sertled fiom sode procesds of Fortldia Assets - -
-eramaction custs pukl on sals of the axsets of e Postfalle Asse e aml » -
gl s s i sl ol dssets f sluares in m.nl..u.- Assiets veher vestisents. . :
|t Pracaecls il with T )E) il B o
thet 1w IT Begulations *
Lessi Rejeyment nlexh:ﬂ\.ll dlelst g thyr Tallirkl Ioveed and o thu fuwe] ol ainy ol the yislerly g = <
ol thilin hitles v
lxm Inenmiet g | M »‘Il‘[!|k>!|l|l‘| atthe skl izl level 2AME) L
ot envested I ol tee Postinbie Arsets e serive of debtor interese (A0 VB AR M)
e et wdlirtalin by oy ol the Pl Asiets A1 .
[(FXE] ﬁa% [30,692.80)
GAZLIG] HZan

Notos:
e mot i il dritemest agorapel (it st el e G gieartoe snd e etsled 518000 22 08 L March SR Sl S4RET million] elsted b market kel non
eoarvertible dyhenaores | BILDS which was payatibe sa oty ol these ML rem FY 2022 00 17 2024, 00 e cirvend goar, s T s sepaid e MLEsand

ol Ha 65442 mal, 1

i L NUHCT

conteapamiling titerest scerued

. Loes mat include Eaan - ol cxpenses [ quarter and year ended 4 March 2022 af 8 [quarter erded 2 Decomber 2020 of N, quacter ended 31 Maech 2021 of

Wil paar emaded 31 Manch 202 ol s, TE72T miilan)

I Statement of Net Distributahle Cash Flows (NDCFs) oFunderlying Holdons and §PVs

G Linilted 1 Limited) (laldco]

Moseription Vem ended Wiar ended
31 March 2012 31 March 2021
(Audited)
Profli/{logs) after ax as pefnmntnm'l Ioasaccount [A) |m7n| 051,22
Al ep ' [ERTRRTH]
Al /Less: Decrease{increase] n working caplial g n
Al Interest aceraeal o b fone: canvertible debeniuros issoed b sl Ei7. ‘1
Wil flesss Linss f i o sale il rastéinetnre avely .
AL Praceeds B sl ol Inlrsteicure asseas ailjusiea Dor the liBloyigy
eredated deld s setiled or due to b settled frons sale proceeds: E *
Alleedtly atyibutable tranis s s eosts; . =
spracecils relnvesteil ar planned to be reimvested as por e gabation VBT Ha) of the vl T - =
ejpulatins:
Al Prispends s sl ol dnfeistrigu e assoes it dlsteibuted pirsiant b s earliee & .
Dwest ] sich provils are panincendid oo Be et slesegnently, ienof sy pradin /o)
recuginised i proft and liss sccouns
Lt Capetail expenditure, il any 21
fuld fess: Any ather iteatof heag /! I {net of actual pash Gows far these £
et
=R B FERRD IO S e 8 iy amieinl ol 3 assed or 3 Habidliy recopiised b profll iel lnax . -
arcnuml on meagurement of the usek nribe labdisyat e vabe:
“intereat cost as pir effedoee imerest rate method [ilerene leneeen acermed and acoeal paud], - =
Aleferml fax 14700 (157.16)
ul aterust cust un N convertibhe doloatures ssalag Diterest mte bowor tan - .

market wife i interest
aportiin pesere for major nsainteasce which s or been acciained Toe in poolie sl lows - .
statement;
reserve for deteninre f Inan rodemsptnn (Exchading any reserve requived by any w or as per
lender’s agreanent)
|hmnreatian af Upfront feos - .
Leaxs Mepayment af external debi [pincrpal) ¢ shares f dobs - .
(Eschiuliig rellnanoig:] foctcasl det asule W comply with D3RA requiceiseil under lsan

TILTZ [972.29),

[FEFE| /ﬁ\l‘-ﬂ; _::{\21 07]



(1) Htiopal Dhile Thinsmission Campany | ) (sPV)

Desription Yeor endeid Year ended
31 March 2022 31 March 2021
{Auatited) (Auilited}
Pmlll.?(lm]nﬂertn:nxptrgml‘llnud Inslntumm (] (15755} CEET
ml TN TFuadi
-lnl-l,fl.us:‘ I‘Irl.ru-l',flllxuu—] Ik war Mlng:aplul [7766) (RLEF
Al Interest aceruesl un lim f 0t Il 123473 132163
Al e Lws g an sale afnfrastructine awrh p =
Al Proceeds Trum sale of Infrast i - -
srplatol detivs sentbend o oo tu be sertyd rrums.l]n proeddls; . .
-{Meetily artrilntable trameation costs; - 3
-ulmllu attrilsntabbe tramsatinn csts . -
wrplannesl tu b anper ltogulation (T }1a) ol the el o Z
H.q;ll.'l!hmi
Al Proceeds from safe of infrantraeture aseets nt dstobiuted purssast fo an earlior gl to e % kd
Inveat, [Fsaich praceeds se it bitvaded o bie bvested subsequently, aes of g proll § less)
revapiivenl G et sl s account
Lemas Cgrital expemmiliture, B any o] jus.26)
Adldflean: Ay other e ol el esgienae ¢ oo cash inonme (et af actual cash lows foe these Alsg
e}
iy Abevrease e e earvyiog amauns of wi asser or s Ebibiy eecegisisel in pofitand los . .
acenniiat e of thie asset ar the Habiivy at Ll vlus
“firterest okt s (rer effective interest rete methid {diTenence hetwes aooried sl el g, - I
lederyved tax . P
umveiniding ol frberest cort an interest i b o athes doleates, ¥ ¥
st i peeses e Do (000 pralntenanse wehizh i ot bevn seenmted forin pofitand L . 2
statenient;
(! b pedeiption |Feulubing any reservis pegusined by am L o s pes . s
lemidui s agrecnbent)

I pfrom fues Rl 375
Lavssy o i of BMTR ol VW & KT [V L)) LR ELE
el £ Incnme - eversal of Preayment pesalty :

eht i alsares el L - (41679
| J net caal) b cmmpaly with ISILA B
ENLI T
Tolal [T} 1,4609.04 L165.08
Het DE Lash Flowes () = (A+H) 153147 236334
ot Uaringg thae i, Jeast 40 1w el
(LN} Jabakpur Transmission Congrasy Wiatted {JTTL) (SPV)
Descriplon Yeur ended Year eided
31 March 2022 11 March 2021
i [unifived)
l’t\nlh.?(lﬂﬂ]nllormnspn profitazid loss accoaint (] (Lo1520) 429.75
ment apil 41050 {LALT.EY
N.Id,'l.r_‘.: Uecreassfinereanc] in woeking rapial (5N} 13103
Add Tterest acceued i oo coiverLitibe debeilsres paued (o Gl 256, Lirve
[ Acld et Lnss fain nn sale af infrastricline ascets i i
Adid Froceads Tinmsake of Infrastenctare ngsols adjusted Tor the folliving:
=t setilesl aralie o ke seltled fram sale procceds: <
tihiatie Lrmsact ini costs: - L
| plinmed a8 ek M7 Ha) ot lovlT . .
Hegudaibne =
[held: Praceeds frnm gale ol assels nol renant Lo an earlier planin re- -
Iaveat, i€ sl praceceds are it intended o be nwvestod :!lhmlu:urhn net ofauy il f (lnss) -
| et 2l Laes accuaint
Less; Cagital expendiire, if my 2491 [2510)
A fless: Any oaher ilem of et espen e § nom cardyineine (oet alactaal cash lawe for these -
it}
ang o fi [ i it ol an st of a lialibing 1 ia pradit i s . J
FCCOMIE AR eIt of thi asset or e Dabibty a1 (e valine,
-hlterest Ciag 33 per rate ety (el and actial jkd]; . =
-eleryed - -
il ol Diterest vt oot Nuiit Ll = e ab iteresl mee lower an . i
markut rate af mtcrost
P tian Teserve 0 nkajar siaiatenance which has aot een accanmied (g i gt and Ins - 3
stateneny
-pesvrie fue dlebeatiee laan | respumred by any law ar as per - -
lomler's agreement)
Anportization ol Upleant I'rl:n - =
(¥ I 7 veieiable prel sl f i ot N s
ll’ll,lulllllu rofinancing) f et cash set adide to comgily with DS requiremeit wiles luan
JERIEL) [FEIXA]
1a50.21] 1,540.30
it Danfmge e greebad, sibiunt belog at feast S0 hae already e disieilinmd to ImbiGril.
Liv) Maheshuwnram e mission Lmited (MTL) (58V)
Description Year ended Year eided
A1 Murch 2072 31 March 2021
{Audited) [Audited)
Profr/(loss) after tax o per praflkmed ko aecount (A) (77.74) (157.52)|
B Pt Dispalement and amortlstlon 12198 (¥] Bl
kil 1 =25 Docvense [increase] i workingcapissd 176 Ll
kil IulluMI acvrued 0 In.m,fnul-amwmhle IlLﬁLIIlIII'ﬂI inbates] b Enelifi rial R E L Al
bl e L, 3 2
b= Proteudy frism sale of infrastructure aisets ad|mm| far the fallowing: . -
-rul st deles setied on e Db sert el frmn sl prmcesls; [ 5
-ﬂlwl.lly |ll|l||uL.1I |I. LI'IJI‘hIL’(bl\uIm- “ £
daimed b e a5 per e galation. M(T]{a) of the (el T Jl r
Ih.-g,hl.nhm: .
Al Prrugvis e ke o bndiasarin e st b Alseeilated e i i esrice (il to re- .
st W st s ane oot intembed o e invested suleguensty, netof any peofin /e -
recopgmiveid in ot amd Hiss oot
Vaess: Eapital expusibibisre, il sy noz) [RELT]
Aaliless fmy cther e o von-cash ox e § | {ivet i actisal cash B for e E .
emi)
Ay decrease finvrease in carryimg amsiu of an aset ora Dablivy recoguied in prolit and s S
accarintan mesEnemi af the ssset or the lizhilly at fair valae
SAITErEAT CaRL 4 [T 2 il | ctied ansl acwual paid); . 3
-tleferved ta; &
kg Bsteresn cnnt on N Irsuiel at Tiiterest it lower than %
msaf ket wide ol mnter it
-powtan resere file mapar inamteianee which has ot beenscoounted fierin pefitand s
Aatement
reseive los débientie) Lnan redemprion |Exclisliog ony reserve il isied by any L or o ges i
Leniber's agreement|
Ansirt it of Upleoni fees p
L M paymenit ol e xternal debi | p sl | ! sluaven f dek L
(Esclding relinancing) f et casle <t| wsidke L comply wiih uiln\ reqiire il uwdor fann
aprements
Fid.08
et Distributsble Cash Fluves S|

ave: During thie gresined, amsminl




V) RARF Tratsmission Company Limited (TTOL) (STV)

Deseription Yeareidesl Year entled
31 March 2022 21 Plarch 2021
{hudired) [Aulitedy

Profl: {{lass] after e as per prodit and lass sceaunt (A) 2022 10,00
Akl ) amurtaat n54g 565
Adil fless: Tecrvaref{inerease] in wiehing capital 1040 39
Al vt reat aeerued o bian i canvertible dehenmures issued t ndiG) Fo e T390
Al fless: Lasvfgain wn sale nlmlrastructure assets . *
AL Proveids from sale of Infastr it st adisiol for the fullowdig - .
rebated debas sertlel o due to b senied i sale priceeds: = &
selimeetly ateeibatable Mesimscing costs; - ¥
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India Grid Trust
Notes to Consolidated Financial Statements for the year ended 31 March 2022

1.  Group information

The consolidated financial statements comprise [inancial statements of India Grid Trust (*the Trust” or “IndiGrid"™)
and its subsidiaries (collectively, the Group) for the year ended March 31, 2022. IndiGrid is an irrevocable trust settled
by Sterlite Power Grid Ventures Limited (the "Sponsor") on October 21, 2016 pursuant to the Trust Deed under the
provisions of the Indian Trusts Act, 1882 and registered with Securities Exchange Board of India (“SEBI™) under the
SEBI (Infrastructure Investment Trust) Regulations, 2014 as an Infrastructure Investment Trust on November 28,
2016 having registration number IN/InvIT/16-17/0005. The Trustee of IndiGrid is Axis Trustce Services Limited (the
"Trustee"). The Investment manager for IndiGrid is Indigrid Investment Managers Limited (the "Investment
Manager” or the "Management").

The objectives of IndiGrid are 1o undertake activitics as an infrastructure investiment trust in accordance with the
provisions of the InvIT Regulations and the Trust Deed. The principal activity of IndiGrid is 1o own and invest in
power transmission assets in India with the objective of producing stable and sustainable distributions to unitholders.

As at March 31, 2022, Group has following project entities (“Special Purpose Vehicles™ or “SPVs™) which are
transmission infrastructure projects and Solar Projects developed on Build, Own, Operate and Maintain ('BOOM")
basis:

Bhopal Dhule Transmission Company Limited ('BDTCL')
Jabalpur Transmission Company Limited ('ITCL'")

RAPP Transmission Company Limited ('RTCL")

Purulia & Kharagpur Transmission Company Limited ('PKTCL')
Maheshwaram Transmission Limited ('MTL")

Patran Transmission Company Limited (*PTCL")

NRSS XXIX Transmission Limited (‘NTL”)

Odisha Generation Phase-II Transmission Limited (‘OGPTL")
East-North Interconnection Company Limited (‘ENICL”)

10. Gurgaon-Palwal Transmission Limited (‘GPTL’)

I1. Parbati Koldam Transmission Company Limited (‘PrKTCL")
12. NER II Transmission Limited (‘NER’)

13. Kallam Transmission Limited (‘'KTL")

R R

As at March 31, 2022, Group has following project entities which are transmission infrastructure projects developed
on Build, Operate and Transfer (‘BOT’) basis:

. Jhajjar KT Transco Private Limited (*JIXTPL)

These SPVs have executed Transmission Services Agreements (“TSAs™) with Long term transmission customers
under which the SPVs have to maintain the transmission infrastructure for 25 or 35 years post commissioning.

As a1 March 31, 2022, following project entities which are engaged in generation ol electricity through Solar projects
developed Build, Own, Operate and Maintain ("BOOM") basis:

. IndiGrid Solar— [ (AP) Private Limited (‘IndiGrid Solar — )
2. IndiGrid Solar - I (AP) Private Limited (*IndiGrid Solar — I")

These SPVs have exccuted Power Purchase Agreements (“PPAs”) with Solar Encrgy Corporation Limited (*SECI*)
for sale of clectricity for 25 years post commissioning,

The address of the registered office of the Investment Manager is Unit No 101,First Floor, Windsor Village,
KoleKalyan Off CST Road, Vidyanagari Marg, Santacruz(East) Mumbai, Maharashtra- 400098, India. The financial
statements were authorised for issue in accordance with resolution passed by the Board of Directors of the Investment
Manager on 27 May 2022.

2.  Significant Accounting Policies

2.1 Basis of preparation lL, [f

&\.‘-._‘ ;.\;,).’)
The consolidated financial statements comprise of the Consolidated Balance Sheet as at March 31, 20Z=ihe
Consolidated Statement of Profit and Loss including the Statement of Other Comprehensive Income, the

-




India Grid Trust
Notes to Consolidated Financial Statements for the year ended 31 March 2022

Consolidated Statement of Cash Flow and the Consolidated Statement of Changes in Unit Holders’ Equity for the
year then ended and the Consolidaied Statement of Net Assets at fair value as at March 31, 2022 and (he
Consolidated Statement of Total Returns at fair value and the Statement of Net Distributable Cash Flows (‘NDCFs")
of the Trust, the underlying holding company (“HoldCo™) and each of its subsidiaries for the year then ended and a
summary of significant accounling policies and other explanalory notes prepared in accordance with Indian
Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015(as
amended), prescribed under Section 133 of the Companies Act, 2013 ("Ind AS") read with SEBI (Infrastructure
Investment Trusts) Regulations, 2014, as amended and the circulars issued thereunder ("InvIT Regulations").

The consolidated financial statements have been prepared on a historical cost basis, except for the following
assets and liabilities which have been measured at fair value:

e Derjvative financial instruments
e Certain financial assets measured at fair value (e.g. Liquid mutual funds)

The consolidated financial statements are presented in Indian Rupees Millions, except when otherwise indicated.

As al March 31,2022, current liabilities exceed the current assets of the Group because of current maturity of the long-
term borrowings. The Group is exploring the options to refinance the current maturity of the long-term borrowing
when they become due for repayment. As per regulation 20 of INVIT regulations 2014, the Group is eligible for a
total debt (net of cash and cash equivalents) of 70% to AUM. As al March 31, 2022, the total debt (net of cash and
cash equivalents) to AUM is within the preseribed limits.

2.2 Basis of consolidation

The consolidated financial statements comprise the financial statements ol the Trust and its subsidiaries as at 31 March

2022, Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the

investee and has the ability to affect those returns through its power over the investee. Specifically, the Group controls

an investee if'and only if the Group has:

= Power over the investee (i.c. existing rights that give it the current ability to direct the relevant activities of the
investee)

« Exposure, or rights, to variable returns from its involvement with the investee, and

= The ability to use its power over the investee to affect its refurns

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and

when the Group has less than a majority of the voting or similar rights olan investee, the Group considers all relevant
facts and circumstances in assessing whether it has power over an investee, including:

= The contractual arrangement with the other vote holders of the investee
= Rights arising from other contractual arrangements
« The Group's voting rights and potential voting rights

= The size of the Group’s holding of voting rights relative to the size and dispersion of the holdings of the other
voting rights holders

The Group re-assesses whether or not it controls an investee if’ facts and circumstances indicate that there are changes
to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group obtains control
over the subsidiary and ceases when the Group Ioses control of the subsidiary. Assets, liabilities, income and expenses
of a subsidiary acquired or disposed of during the year are included in the consolidated financial statements from the
date the Group gains control until the date the Group ceases to control the subsidiary.

Consolidaled financial statements are prepared using uniform accounting policies for like transactions and other
events in similar circumstances. If a member of the group uses accounting policies other than those adopted in the
consolidated financial statements for like transactions and events in similar circumstances, appropriate adjustments
arc made to that group member’s financial statements in preparing the consolidated financial statements to ensure
conformity with the group’s accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as
that of the parent, i.c., year ended on 31 March.

Consolidation procedure:

(a). Combine like items of assets, liabilities, equity, income, expenses and cash (lows of the parent with Lhoae oflls
subsidiaries. For lhts purpose, income and expenses of the subsidiary are based on the amounts of the @ ;
liabilitics£ ; uI in the consolidated financial statements ai the acquisilion date.




India Grid Trust
Notes to Consolidated Financial Statements for the year ended 31 March 2022

(b). Offsel (eliminate) the carrying amount of the parent’s investment in each subsidiary and the parent’s portion of
equity of each subsidiary. Business combinations policy explains how to account lor any related goodwill.

(c). Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions
between entities of the group (profits or losses resulting from intragroup transactions that are recognized in
assets, such as inventory and fixed assets, are eliminated in full). Intragroup losses may indicate an impairment
that requires recognition in the consolidated financial statements. Ind AS 12 lncome Taxes applies to lemporary
differences that arise from the elimination of profits and losses resulting from intragroup transactions.

Profit or loss and each component of other comprehensive income (OCI) are attributed to the unit holders of the Trust

and to the non-controlling interests (if any), even if this results in the non-controlling interests having a deficit balance.

When necessary, adjustments are made to the financial statements of subsidiarics to bring their accounting policies

into line with the Group’s accounting policies. All intra-group assets and liabilities, equity, income, expenscs and cash

flows relating to transactions between members of the Group are eliminated in full on consolidation.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction.

If the Group loses control over a subsidiary, it:

= Derecognizes the assets (including goodwill) and liabilities of the subsidiary
= Derecognizes the carrying amount of any non-controlling interests

= Derecognizes the cumulative translation differences recorded in equity

= Recognizes the fair value of the consideration received

= Recognizes the fair value of any investment retained

= Recognizes any surplus or deficit in profit or loss

= Reclassifies the parent’s share of components previously recognized in OCI to profit or loss or retained earnings,
as appropriate, as would be required if the Group had directly disposed of the related assets or liabilities.

2.3 Summary of significant accounting policies

The following is the summary of significant accounting policies applied by the Group in preparing its consolidated
financial stalements:

a)  Acquisition of Transmission and Solar SPVs classified as asset acquisitions

The Group acquires operational transmission and Solar Project SPVs from the Sponsor or {rom third party. The
purchase consideration primarily pertains to the fair value of the transmission and Solar assets. All such assets are
operational assets with fixed tariff revenues under the Transmission Services Agreements (TSAs) for 35 years and
fixed tariff rate per unit under power purchase agreement (‘PPA’) for 25 years. The only key activity for these SPVs
is the maintenance of the transmission assets and project assets which is outsourced to third parties and partially
done in house. There are few employees in these entities and no other significant processes are performed for
earning tariff revenues.

Based on evaluation of the above fact pattern vis-a-vis the guidance on definition of business under Ind AS and also
keeping in view the relevant guidance on similar fact pattern available under accounting standards applicable in
other jurisdictions, the management has classified the acquisition of transmission SPVs as assel acquisition.

b) Current versus non-current classification

The Group presents assels and liabilities in the balance sheet based on current/non-current classification. An asset is
current when it is:

= Expecled to be realised or intended to be sold or consumed in the normal operating cycle

= THeld primarily for the purpose ol trading

= Expected to be realised within twelve months after the reporting period or

= (Cash or cash cquivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period.

All other assets are classified as non-current.

A liability is current when:
= Jtis expected to be settled in the normal operating cycle

i )
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India Grid Trust
Notes to Consolidated Financial Statements for the year ended 31 March 2022

e [t is held primarily for the purpose of trading

= |t is due to be settled within twelve months aller the reporting period or

= There is no unconditional right to defer the settlement of the liability for at least twelve months afler the reporting
period.

The Group classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The Operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash
equivalents. The Group has identified twelve months as its operating cyele.

¢) Foreign currencies

The Group's consolidated ({inancial statements are presented in INR, which is its [unctional currency. The Group
does not have any foreign operation.

Transactions and balances

Transactions in foreign currencies are initially recorded by the Group at their respective functional currency spot rales
al the date the transaction first qualifies for recognition. Monetary assets and liabilities denominated in foreign
currencies are translated at the [unctional currency spot rates ol exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions.

d) Fair value measurement

The Group measures financial instruments such as mutual funds at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes place either:

= In the principal market for the asset or liability, or

= In the absence ol a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants acl in their ecconomic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that would
use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is significant to
the fair value measurement as a whole:

Level 1- Quoted (unadjusted) market prices in active markets for identical assets or liabilities;

Level 2- Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable;

Level 3- Valuation techniques for which the lowest level input that is significant to the fair value measurement is

unobservable.
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For assets and liabilities that are recognised in the consolidated financial statements on a recurring basis, the Group
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on
the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

In estimating the fair value of transmission assets/projects, the Group engages independent qualified external valuers
lo perform the valuation. The management works closely with the external valuers to establish the appropriate
valuation techniques and inputs to the model. The management in conjunction with the external valuers also compares
the change in fair value with relevant external sources to determine whether the change is reasonable. The management
reparts the valuation report and findings to the Board of the Investment Manager half yearly to explain the cause of
fluctuations in the fair value of the transmission projects.

At cach reporting date, the management analyses the movement in the values of assets and liabilities which are
required to be re-measured or reassessed as per the Group’s accounting policies. For this analysis, the management
verifies the major inputs applied in the latest valuation by agreeing the information in the valuation computation to
contracts and other relevant documents,

For the purpose of fair value disclosures, the Group has determined classes of assets and liabililies on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy, as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant
notes.

= Quantitative disclosures of fair value measurement hicrarchy
= Disclosures for valuation methods, significant estimates and assumptions
= Financial instruments (including those carried at amortised cost)

e¢) Revenue from contracts with customers

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer al an amount that reflects the consideration to which the Group expects Lo be entitled in exchange for those
goods or services. The Group has concluded that it is the principal in its revenue arrangements because it typically
controls the services before transferring them to the customer.

Power transmission services

Revenue from contracts with customers comprises of revenuc from power transmission services rendered in India to
Long Term Transmission Customers (LTTCs) pursuant to the respective Transmission Services Agreements (TSAs)
execuled by the Group with LTTCs for periods of 35 years. The Group is required lo ensure that the transmission
assets meet the minimum availability criteria under the respective TSAs. The Group's performance obligation under
the TSAs is o provide power transmission services. The performance obligation is salisfied over time as the customers
receive and consume the benelits provided by the Group's performance as the Group performs. Accordingly, the
revenue from power transmission services is recognised over time based on the transmission asset availabilities and
the tariff charges approved under the respective CERC tariff orders and includes unbilled revenues acerued up to the
end of the accounting period. The payment is generally due within 60 days upon receipt of monthly invoice by the
customer.

Solar Business — Electricity generation

Revenue from contracts with customers comprises of revenue arrangement is based on long term PPA with its
customer SECL As per the PPA, the Group’s performance obligation is to supply solar power at a rate specified in
the PPA. Revenue is recognised over time for each period based on the volume of solar power supplied Lo the
Customer as per the terms stated in the PPA at the metering point of the Customer. Estimates used in the revenue
recognition as mentioned above are re-assessed periodically and are adjusted if required,

Regulatory Assets and revenue:

The group determines revenue gap for the period (i.e shortfall in actual returns over assured returns) based on the
principles laid down under the CERC regulations and tariff orders issued by CERC, In respect of such revenue gaps,
appropriate adjustments, have been made for the respective periods on a conservative basis in accordance with
accounting policies and the requirement of Ind AS 114, “regulatory deferral accounts™ read with guidance note on
rate regulated acl[wllc& ~wed bv ln‘:lnulc of Chartered Accountants of India. (“[CA[“) =
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Service Concession Arrangements:

The group through one of its subsidiaries also has operating and maintaining the power transmission system including
sub-station constructed to provide services for a specified period of time in accordance with the transmission
agreement entered into with the grantor.

Under Appendix D to lnd AS 115, this arrangement is considered as Service Concession Arrangement and in
accordance with para 16 of the Appendix D to Ind AS 115, rights to receive the consideration from the grantor for
providing services has been recognised as "linancial assets".

Finance Income for Service Concession Arrangements under finance assets model is recognised using effective
interest rate method. Revenue from operations and maintenance services are separately recognised in each period as
and when services are rendered.

Contract balances

A receivable represents the Group’s right to an amount of consideration that is unconditional (i.e. only the passage of
time is required before payment of the consideration is due). Amounts which have been billed to the customers are
disclosed as Trade receivables and amounts which are to be billed to the customers (and not conditional on the group’s
future performance) are disclosed under Other financial assets. Refer accounting policies for financial assets in
Financial instruments — initial recognition and subsequent measurement.

f)  Interest income/Dividend income

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate
applicable.

Income [rom dividend on investments is accrued in the year in which it is declared, whereby the Group’s right to
receive is established.

g) Taxation

Current income fax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the tax
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted
at the reporting date.

Current income tax relating to items recognised outside statement of profit or loss is recognised outside statement of
profit or loss (either in other comprehensive income or in equity). Current tax items are recognised in correlation to
the underlying transaction either in OCT or directly in equity. Management periodically evaluates positions taken in
the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

Deferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

= When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor
taxable profit or loss;

= In respect of taxable temporary diflerences associated with investments in subsidiaries, associales and interests in
joint ventures, when the timing of the reversal of the temporary differences can be controlled and it is probable
that the temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits
and any unused tax losses. Deferred tax assets are recognized (o the extent that it is probable that taxable profit will
be available against which the deductible temporary differences, and the carry forward of unused tax credits and
unused tax losses can be utilized, except: PSTTTAN
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®  When the delerred tax asset relating 1o the deductible temporary difference arises from the initial recognition of
an assel or liability in a transaction that is nol a business combination and, at the time of the transaction, affects
neither the accounting profil nor taxable profit or loss;

s In respect of deductible temporary differences associated with investments in subsidiaries, associates and interests
in joint ventures, deferred tax assels are recognized only to the extent that it is probable that the lemporary
differences will reverse in the foresceable future and taxable profit will be available against which the temporary
differences can be utilized.

The carrying amount of deferred lax assets is reviewed at cach reporting date and reduced Lo the extent that il is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assefs are re-assessed al each reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax asset to be recovered.

Delerred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realised or the liability is scttled, based on lax rates (and tax laws) that have been enacted or substantively enacted at
the reporting date.

Delerred tax relating to items recognised outside statement of profit or loss is recognised outside statement of profit
or loss. Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly in
equity.

Deferred tax assets and deferred tax liabilities are offset if'a legally enforceable right exists to set off current tax assets
against current lax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Sales/value added/goods and service taxes paid on acquisition of assets or on incurring expenses

Expenses and assels are recognised net of the amount of sales/value added/goods and service taxes paid, except:
= When the tax incurred on a purchase of assets or services is not recoverable from the tax authority, in which
case, the tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item,
as applicable.
= When receivables and payables are stated with the amount of tax included.

The net amount of tax recoverable from, or payable to, the tax authority is included as part of receivables or payables
in the balance sheet.

h) Property, plant and equipment

Capital work in progress, property, plant and equipment are stated at cost, net of accumulated depreciation and
accumulated impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment and
borrowing costs for long-term construction projects if the recognition criteria are met. When significant parts of the
plant and equipment are required to be replaced at intervals, the Group depreciates them separately based on their
specific useful lives. Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of
the plant and equipment as a replacement il the recognition criteria are satisfied. All other repair and maintenance
costs are recognised in statement of profit or loss as incurred. No decommissioning liabilities are expected or be
incurred on the assets of plant and equipment.

Expenditure directly relating to construction activity is capitalised. Indirect expenditure incurred during construction
period is capitalised as part of the construction costs to the extent the expenditure can be attributable to construction
activity or is incidental there to. Income earned during the construction period is deducted from the total of the indirect
expenditure,

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Assct Category Useful Life considered Useful life (Schedule T1#)
Leasehold improvements Lease Period® 30

Buildings (substation) 25 30

Substations 25-35 40

Transmission lines (including components) 25-35 40

Plant and machinery 2-5 15

Solar Plants 25 40 s
Data Processing Equipment (Computers) 3-5 3-6 7 ..}iw'-‘.."i‘h‘
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Asset Category Useful Life considered Useful life (Schedule L1#)
Furniture and Fittings 5-7.5 10

Office equipment’s 4-5 3

Motor Vehicles 8 8

Roads 10 10

# Schedule Il to the Companies Act, 2013 which is applicable to the subsidiary companies.
*|easehold improvements are depreciated over the useful life of the asset or the lease period, whichever is lower

The Group, based on technical assessments made by technical experts and management estimates, depreciates
buildings (substation) and certain items of plant and equipment, data processing equipment, furniture and fittings,
office equipment and vehicles over estimaled uselul lives which are different from the useful lives prescribed in
Schedule I to the Companies Act, 2013 which is applicable to the subsidiary companies. The management believes
that these estimated useful lives are realistic and reflect fair approximation of the period over which the assels are
likely to be used.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is
included in the statement of profit or loss when the asset is derecognised.

The residual values, useful lives and methads of depreciation of property, plant and equipment are reviewed at each
financial year end and adjusted prospectively, il appropriate.

i) Intangible Assets

Intangible assets acquired separately are measured on initial recognition at cost. Subsequently, intangible assets are
measured at cost less accumulated amortisation and accumulated impairment losses, il any.

Intangible assets are amortised over their estimated useful life on a straight-line basis. Software is amortised over
the estimated useful life ranging from 5-10 years.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognised in the consolidated statement of profit and
loss when the asset is derecognised,

The amortisation period and the amortisation method are reviewed at least at each linancial year end. If the expected
useful life of the asset is different from previous estimates, the change is accounted lor prospectively as a change in
accounting estimate.

j)  Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All
other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other
costs that the Group incurs in connection with the borrowing of funds. Borrowing cost also includes exchange
differences to the extent regarded as an adjustment to the borrowing costs.

k) Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys
the right to control the use of an identified asset for a period of time in exchange for consideration.

Group as lessee

The Group applies a single recognition and measurement approach for all leases, except for shori-term leases and
leases of low-value assets. The Group recognises lease liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.

Right-of-use assets
The Group recognises right-of-usc assets at the commencement date of the lease (i.e., the date the underlying asset is
available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses,
and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease

T 3

liabilities recognis %1 costs incurred, and lease payments made at or before the commencemesiiiial, - ioss
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any leasc incentives received, Right-ol-use assels are depreciated on a straight-line basis over the shorter of the lcase
term and the estimated useful lives of the assets, as follows:

. Office Premises 5 years

Lease Liabilities

Al the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease
paymments 1o be made over the lease term. The lease payments include fixed payments (including in substance [ixed
payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts
expected to be paid under residual value guarantees. The lease payments also include the payments of penalties for
terminating the lease, if the lease term reflects the Group exercising the option to terminate. Variable lease payments
that do not depend on an index or a rate are recognised as expenses (unless they are incurred to produce invenlories)
in the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease habilities is increased to reflect the accretion of interest and reduced for the
lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a
change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change in
an index or rate used to determine such lease payments) or a change in the assessment of an option to purchase the
underlying asset.

The Group’s lease liabilities are included in Interest-bearing loans and borrowings (see Note 32).

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its shorl-term leases of machinery and equipment
(i.e., those lecases that have a lease term ol 12 months or less from the commencement date and do not contain a
purchase aption). It also applies the lease of low-value assets recognition exemption to leases of office equipment
that are considered to be low value. Lease payments on short-term leases and leases of low-value assets are recognised
as expense on a straight-line basis over the lease term.

Group us lessor

Leases in which the Group does not transfer substantially all the risks and rewards of ownership of an asset are
classified as operating leases. Rental income from operating lease is accounted on a straight-line basis over the lease
terms. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of
the leased asset and recognised over the lease term on the same basis as rental income. Contingent rents are recognised
as revenue in the period in which they are earned.

I)  Impairment of non-financial assets

The Group assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing lor an assel is required, the Group estimates the asset’s
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) fair
value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the
asset does not generate cash inflows that are largely independent of those from other assets or groups of assets. When
the carrying amount of an asset or CGU exceeds ils recoverable amount, the asset is considered impaired and is written
down to its recoverable amount,

In assessing value in use, the estimated [uture cash [lows are discounted 1o their present value using a discount rale
that reflects current market assessments of the time value of money and the risks specific to the asset. In determining
fair value less costs of disposal, recenl markel transactions are taken into account. If no such transactions can be
identified, an appropriate valuation model is used. These calculations are corroboraled by valuation multiples, quoted
share prices for publicly traded companies or other available fair value indicators.

The Group bases ils impairment calculations on detailed budget and forecast calculations. These budgets are prepared
[or the entire project life.

Impairment losses of continuing operations are recognised in the statement of profit and loss

An assessment is made at each reporting date as to whether there is any indication that previously recogmse(j,, \..u
impairment losses may no longcr exist or may have decreased. If such indication exists, the Group estimates t(.
. »
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assel’s or cash-generating unit's recoverable amount. A previously recognised impairment loss is reversed only i
there has been a change in the assumptions used to determine the asset’s recoverable amount since the last impairment
loss was recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable
amount, nor exceed the carrying amount that would have been determined, net ol depreciation, had no impairment
loss been recognised for the asset in prior years. Such reversal is recognised in the statement of profit and loss unless
the asselt is carried at a revalued amount, in which case the reversal is treated as a revaluation increase.

m) Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event,
it is probable that an out{low of resources embodying economic benefits will be required to settle the obligation and
a reliable estimate can be made of the amount of the obligation. When the Group expects some or all of a provision
to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate asset, but
only when the reimbursement is virtually certain. The expense relating to a provision is presented in the statement ol
prolit or loss net of any reimbursement.

I the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognised as a finance cost.

n) [Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value
through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. Purchases or sales
of financial assets that require delivery of assets within a time frame established by regulation or convention in the
market place (regular way trades) are recognised on the trade date, i.e., the date that the Group commits to purchase
or sell the asset.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristics and the Group's business model for managing them. With the exception of trade receivables that do
not contain a significant financing component or for which the Group has applied the practical expedient, the Group
initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through
profit or loss, transaction costs. Trade receivables that do not contain a significant financing component or for which
the Group has applied the practical expedient are measured at the transaction price determined under Ind AS 115.
Refer to the accounting policies in section (d) Revenue from contracts with customers.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

i. Debt instruments at amortised cost
ii. Debt instruments at fair value through other comprehensive income (FVTOCI)
i, Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL)
iv. Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Debt instruments at amortised cost
A ‘debt instrument” is measured at the amortised cost if both the following conditions are met:

a)  The asset is held within a business model whose objective is to hold assets [or collecting contractual cash [lows,
and

b) Contractual terms of the assel give rise on specified dates to cash {lows that are solely payments of principal and
interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective
interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or prcmium on
acqumnon and fees or costs that are an |nlc1,ra] part oflhc EIR The EIR anmrtlsauun is included in I'nancc mcomc
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Debt instrument at FVTOCI
A *debt instrument” is classified as FVTOCI if both of the lollowing criteria are met:

a)  The objective of the business model is achieved both by collecling contractual cash flows and selling the financial
assets, and
b} The asset’s contractual cash flows represent SPPI,

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair
value. Fair value movements are recognized in the other comprehensive income (OCI). However, interest income,
impairment losses and reversals and foreign exchange gain or loss are recognised in the statement of profit or loss.
On derecognition of the assel, cumulative gain or loss previously recognised in OCI is reclassified from the equity to
statement ol profit or loss. Interest earned whilst holding FVTOCI debt instrument is reported as interest income using
the EIR method. The Group does not have any [inancial assets which are subsequently measured at FVTOCL

Debt instrument at FVTPL
FVTPL is a residual category for debt instruments. Any debt instrument, which does not meel the criteria for
caiegorizalion as at amortized cost or as FVTOCI, is classified as at FVTPL.

I addition, the Group may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCL
criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or
recognition inconsistency (referred to as ‘accounting mismateh’). The Group has not designated any debt instrument
as at FVTPL.

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the
statement of profit or loss.

Equity investments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for
trading and contingent consideration recognised by an acquirer in a business combination to which Ind AS 103 applies
are classified as at FVTPL. For all other equity instruments, the Group may make an irrevocable election to present
in other comprehensive income subsequent changes in the fair value. The Group makes such election on an
instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable.

If the Group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to statement of profit
or loss, even on sale of investment. However, the Group may transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the
statement of profit or loss.

Derecognition
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
primarily derecognised (i.e. removed from the Group’s balance sheet) when:

»  The rights to receive cash flows from the asset have expired, or

= The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the
received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either
(a) the Group has transferred substantially all the risks and rewards of the asset, or (b) the Group has neither
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset,

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the
Group continues to recognise the transferred asset to the extent of the Group’s continuing involvement. [n that case,
the Group also recognises an associated liability. The transferred asset and the associated liability are measured on a
basis that reflects the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the

original carrying amount of the asset and the maximum amount of consideration that the Group could be reanired to
—— F 17
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Impairment of financial assets

Majority of the financial assets of the Group which are not reflected at fair value pertain to trade and other receivables.
Considering the nature of business, the Group does not foresee any credit risk on its trade and other receivables which
may cause an impairment. Also, the Group does not have any history of impairment of trade and other receivables.

For the financial assets which are reflected at fair value, no further impairment allowance is necessary as they reflect
the fair value of the relevant financial asset itsclf,

Financial liabilities

Initial recognition and measurement
Financial liabilities are classilied, al initial recognition, as linancial liabilities at fair value through profit or loss, loans
and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net
of directly attributable transaction costs.

The Group’s financial liabilities include borrowings and related costs, trade and other payables and derivative
financial instruments.

Subsequent measurement
The measurcment of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities al fair value through profit or loss include financial liabilities held for trading and financial
liabilities designated upon initial recognition as al fair value through profit or loss. Financial liabilities are classified
as held for trading if they are incurred for the purpose ol repurchasing in the near term. This category also includes
derivative financial instruments entered into by the Group that are not designated as hedging instruments in hedge
relationships as defined by Ind AS 109. Separated embedded derivatives are also classified as held for trading unless
they are designated as effective hedging instruments,

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at
the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL,
fair value gaing/losses attributable to changes in own credit risk are recognized in OCI. These gains/losses are not
subsequently transferred to P&L. However, the Group may transfer the cumulative gain or loss within equity. All
other changes in fair value of such liability are recognised in the statement of profit or loss.

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the
EIR method. Gains and losses are recognised in profit or loss when the liabilities are derccognised as well as through
the EIR amorlisation process. Amortised cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in
the statement of profit or loss.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of'a new liability. The difference in the respective carrying
amounts is recognised in the statement of profit or loss.

Embedded derivatives .
An embedded derivative is a component of a hybrid (combined) instrument that also includes a non-derivative host
contract — with the effect that some of the cash flows of the combined instrument vary in a way similar to a stand-
alone derivative. An embedded derivative causes some or all of the cash flows that otherwise would be required by
the contract to be modified according to a specified interest rate, financial instrument price, commodity price, foreign
exchange rate, index of prices or rates, credit rating or credit index, or other variable, provided in the case of a non-
financial variable that the variable is not specific to a party 1o the contract. Reassessment only occurs if there is either
a change in the terms of the contract that significantly modifies the cash flows that would otherwise be require:!
reclassificatio eirkasset out of the fair value through profit or loss. / F '»r.l‘
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IT the hybrid contract contains a host that is a financial asset within the scope of Ind AS 109, the Group does not
separate embedded derivatives. Rather, it applies the classification requirements contained in Ind AS 109 to the entire
hybrid contract. Derivatives embedded in all other host contracts are accounted for as separate derivatives and
recorded at fair value il their economic characteristics and risks are not closely related to those of the host contracts
and the host contracts are not held for trading or designated at lair value though prolfit or loss. These embedded
derivatives are measured at fair value with changes in fair value recognised in prolit or loss, unless designated as
effective hedging instruments.

Reclassification of financial assets

The Group determines classification of financial assets and liabilities on initial recognition. Afler initial recognition,
no reclassification is made for financial assets which are equity instruments and financial liabilities. For financial
asscts which are debt instruments, a reclassification is made only if there is a change in the business model for
managing those assets. Changes to the business model are expected to be infrequent. The Group’s senior management
determines change in the business model as a result of external or internal changes which are significant to the Group’s
operations. Such changes are evident to external parties. A change in the business model occurs when the Group
either begins or ceases to perform an activity that is significant to its operations. If the Group reclassifies financial
assets, it applics the reclassification prospectively from the reclassification date which is the first day of the
immediately next reporting period following the change in business model. The Group does not restate any previously
recognised gains, losses (including impairment gains or losses) or interest.

The following table shows various reclassification and how they are accounted for:

Original Revised Accounting Treatment
classification Classification
Amortised Cost FVTPL Fair value is measured at reclassification date. Difference between

previous amortised cost and fair value is recognised in statement of
profit or loss.

FVTPL

Amortised Cost

Fair value at reclassification date becomes its new gross carrying
amount. EIR is calculated based on the new gross carrying amount.

Amortised cost

FVTOCI

Fair value is measured at reclassification date. Difference between
previous amortised cost and fair value is recognised in OCI. No change
in EIR due to reclassification,

FVTOCI

Amortised cost

Fair value at reclassification date becomes its new amortised cost
carrying amount. However, cumulative gain or loss in OCI is adjusted
against fair value. Consequently, the asset is measured as if it had
always been measured at amortised cost.

FVTPL

FVTOCI

Fair value at reclassification date becomes its new carrying amount.
No other adjustment is required.

FVTOCI

FVTPL

Assets continue to be measured at fair value. Cumulative gain or loss
previously recognised in OCI is reclassified to statement of profit or
loss at the reclassification date.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a
currently enforeeable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to
realise the assets and settle the liabilities simultancously.

0) Derivative financial instruments and hedge accounting

The Group uses derivative financial instruments, such as forward currency contracis and interest rate swaps to hedge
its foreign currency risks and interest rate risks, respectively. Such derivative financial instruments are initially
recognised at fair value on the date on which a derivative contract is entered into and are subsequently re-measured
at fair value. Derivatives are carried as (inancial assets when the fair value is positive and as financial liabilities when
the fair value is negative.

Since the Group does not meet the strict criteria for hedge accounting, it has not applied hedge accounting in respect
of its derivative contracts.

. N
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p) Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with an
original maturity ol three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above, net of outstanding bank overdrafis (if any) as they are considered an integral part of the Group's cash
management.

q) Cash distribution to unit holders

The Group recognises a liability to make cash distributions to unit holders when the distribution is authorised and a
legal obligation has been created. As per the InvIT Regulations, a distribution is authorised when it is approved by
the Board of Directors of the Investment Manager. A corresponding amount is recognised directly in equity.

r) Earnings per unit

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of the Trust (after
deducting preference dividends and attributable taxes if any) by the weighted average number of units outstanding
during the period. The weighted average number of units outstanding during the period is adjusted for events such as
bonus issue, bonus element in a rights issue, split, and reverse split (consolidation of units) that have changed the
number of units outstanding, without a corresponding change in resources.

For the purpose of calculating diluted camings per unit, the net profit or loss for the period attributable to unit holders
of the Trust and the weighted average number of units outstanding during the period are adjusted for the effects of all
dilutive potential units.

Changes in accounting policies and disclosures
(i) Amendments to Ind AS 116: Covid-19-Related Rent Concessions

MCA issued an amendment to Ind AS 116 Covid-19-Related Rent Concessions beyond 30 June 2021 to update the
condition for lessees to apply the relief to a reduction in lease payments originally due on or before 30 June 2022 from 30
June 2021. The amendment applies to annual reporting periods beginning on or after 1 April 2021. In case a lessee has
not yetapproved the financial statements for issue before the issuance of this amendment, then the same may be applied
for annual reporting periods beginning on or after 1 April 2020.

These amendments had no impact on the financial statements of the Trust.

(ii) Amendments to Ind AS 103 Business Combinations

The amendment states that to qualify for recognition as part of applying the acquisition method, the identifiable assets
acquired and liabilities assumed must meet the definitions of assets and liabilities in the Framework for the Preparation
and Presentation of Financial Statements in accordance with Indian Accounting Standards* issued by the Institute of
Chartered Accountants of India at the acquisition date. Therefore, the acquirer does not recognise those costs as part of
applying the acquisition method. Instead, the acquirer recognises those costs in its post-combination financial statements
in accordance with other Ind AS This amendment had no impact on the standalone financial statements of the Trust.

(iii) Amendment to Ind AS 105, Ind AS 16 and Ind AS 28

The definition of "Recoverable amount” is amended such that the words “the higher of an asset's fair value less costs to
sell and its value in use” are replaced with "higher of an asset's fair value less costs of disposal and its value in use”, The
consequential amendments are made in Ind AS 105, Ind AS 16 and Ind AS 28.

These amendments had no impact on the linancial statements of the Trust.

(iv) Amendments to Ind AS 1 and Ind AS 8: Definition of Material

The amendments provide a new definition of material that states, "information is material if omitting, misstating or

obscuring it could reasonably be expected to influence decisions that the primary users of general purpose financial
statements male on the basis of those financial statements, which provide financial information about a specif- J.':_n,urting
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entity.” The amendments clarify that materiality will depend on the nature or magnitude of information, either individually
or in combination with other information, in the context of the financial statements. A misstatement of information is
material if it could reasonably be expected to influence decisions made by the primary users. These'amendments had no
impact on the standalone financial statements of, noris there expected to be any future impact to the Trust.

These amendments are applicable prospectively for annual periods beginning on or after the 1 April 2020. The
amendments to the definition of material are not expected to have a significant impact on the Trust's standalone financial
statements.

(v) Interest Rate Benchmark Reform - Phase 2: Amendments to Ind AS 109, Ind AS 107, Ind AS 104 and Ind AS
116

The amendments provide temporary reliefs which address the financial reporting effects when an interbank
offered rate (IBOR) is replaced with an alternative nearly risk-free interest rate (RFR).

The amendments include the following practical expedients:
- Apractical expedient to require contractual changes, or changes to cash ows thatare directly required by the reform,
to be treated as changes to a floating interest rate, equivalent to a movement in a market rate of interest

- Permit changes required by IBOR reform to be made to hedge designations and hedge documentation without the
hedging relationship being discontinued

- Provide temporary relief to entities from having to meet the separately identifiable requirement when an RFR
instrument is designated as a hedge of a risk component

These amendments had no impact on the financial statements of the Trust. Trust intends to use the practical expedients in
future periods if they become applicable.

(vi) (Conceptual framework for financial reporting under Ind AS issued by ICAI

The amendments provide a new definition of material that states, "information is material if omitting, misstating or
obscuring it could reasonably be expected to influence decisions that the primary users of general purpese financial
statements make on the basis of those financial statements, which provide financial information about a specific reporting
entity.” The amendments clarify that materiality will depend on the nature or magnitude of information, either individually
or in combination with other information, in the context of the financial statements. A misstatement of information is
material if it could reasonably be expected to influence decisions made by the primary users. These amendments had no
impact on the standalone financial statements of, nor is there expected to be any future impact to the Trust.

These amendments are applicable prospectively for annual periods beginning on or after the 1 April 2020. The
amendments te the definition of material are not expected to have a significant impact on the Trust's standalone
financial statements.
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INDIA GRID TRUST

Consolidated Notes to Finanelal Statements for the year ended 31 March 2022

Note a): Right-of- use asset

The Group has when office bullding on kease which has lease term of 5 years with lodein-period of 3 yesrs. The Group's obligations wider (15 leases are secuied by the essor’s ttle o the leased
asseis, The lease lahiliy has been measured hy using the lncremental horrowing rate.
The Group has also taken leazelold land which hag lease term of 25 years frum the commercial epermtion date (CO0) in relation to which the company i required to pay a fxed annual oporiting
1 by using the (ne

anil

fonwslng

Note 3.2: Intangible assets

Infrastructire fellities. The lease Labiliy has een

[Particutars

Computer

soltwaro/License

Gross blnck

A= at 01 April 2020

Adiditions

Acquisition of a subisidiary (restated ]

Right-to-use
comnion

Total

As at 31 March 2021

Adiditions
Acquisition of o subsidiary {restated)
Pigcontinuad speratons

9307
4.98

47845

2307
43343

Ax a1 31 March 2022

GR05

A2HAS

52650

[Amortisation and impairment
As 2t 01 April 2020
[Amortisation

As at 31 March 2021

Amurtisation
Impalement
Discontinued nperatinns

1450

14.05

2855

As at 31 March 2022

1450

14.05

“7ass |

Net bool value
As at 31 March 2022
Asat 31 March 2021

83,55 |
|

414.40 |
|

191.&'

Nate 4: Capital work-in-progress (EWIF)

| barrrowing rate.

31 March 2022 31 March 2021
(Hs. in million) (Rs. in million)

Opening balance 97.09 -
Additions 2988 F7.09
Capitalisedl (90.55) .
Tatal 3642 709
CWIP Ageing Schedule asat 31 March 2022 Amount in CWIP for a perfod of Total

Less than 1 vear 1-2 vears More than 3 years
Projecis in progross 3642 - B 36,42
Projects tempararily suspendsd - - - - -
Total 3642 B = - 36,42
CWIP Ageing Schedule as ot 31 March 2021 Amount in CWIP fora period of Total

Less than 1 year 1-2 years More than 3 years
Projects In progress ar.09 = 97.0%
Projocts tem porarily suspended - - - -
Total 97.09 - = - 97.09




AREIA GIED TRUST

Les

year ended 31 March 2022

Note 5:
A1 March 2022 31 March 2021
(s il Mino) ARG
Current
| Tzt il walue through prafit or loss)
Hondpnd market ealue ofguoted investnvents
Axis Creermipht Fund < (rect Growth | 549664 i an s 11250 dach) TI0 T
SHE Lyaid Fumel » Mirect Graweth | ARGTR1 1 wmats i R, 330000 eack 1T *
SOE ernlght unil - Bivoct Growi {33,551.75 unts 60 246135 éah ) 47 .
HOFC Ligibil Furnd- Disect Plaw Orooth Option | 05T 8LAT units i 4,184,740 ¢ach) s -
Wk Ligbil Faiml Birect Plan Gluwh [ 129948 units @ 4,301 6 cach) TUES .
Nipgron Bl Bigquind Funal « Birect Mo Geoweh Pl - Growtl Opaion (519077 wnie @0 ST000T wack] 270,15 -
Aula Fhijuilid Fuiiel - Mieat Grovetls {1, 16,032 wpilts @ 234 100 cach) 7431 .
HNippon Dimlka Buermight Frinil - Direct Growth Plan {564 79.66 units @ 11402 coch} (341 *
UTE Liigaial Cash Plan - Birect Man « Growth (7120510 enits @ 341040 04 each) L5 -
Aty Rk Sun Lite Legualal Fusd - Groossethi-Bioe Plin (5,7 G520 wiits 60 34012 each) VAT .
dafiya [irda Sun Life (e rniglt Faml -GrowtheMoet Pl (26723 wides @01,144.69) R ¥
Totul 145173 .
Nate fin L good)
A1 March 2022 31 March 2021
[R= lnmilillan} [EENTRTTTA
Current
Hibucotiin loais to ensjiloyies . s
Total + 0.85
Mote 7: Giher Ainancial assen guad ] bsnid cant)
31 March 2022 I March 2021
(s Lo vl M} LR, Vi smlllhoai]
fon Current
Service Cooveasion ceveivable |releraute 2} Ly ER RIS
Lt : IMvovdaion for expeeted eredil lna [SEirST ) 1]&2 (]
Lo« Ppivisiion B impatrnsent [refer mite 207 1
LEL.6G ZAEII 15
Vbl Gap Fabing [VEF] cocennbler PRI -
Seruray depasity 5130 1n4n
Il dopasits fne pensumeng niteiily of moie Lian 1 yml# {reler mote 11§ o 2543
Tatal 120966 PN T
Current
Contraet assels - ginbBed Peveiue® 1,958,423 184931
Service Cancession Kecohvahlo ELL U 13anL
VishiBily Gap Futding [VGF) receivabies 13250 2
Adwiinces recelvalde a cash or hind armp 4433
Interest accrivezd nadeppsits W GO
Serurily tepnts 023 .
Dihiers 12y 496
Total 267569 2,006.22
iathe o i wihe o wnkar power Faethe moil ol March 2022 amoieng b s, LOSEAT ailli (31 March 20212 Ka, 1049 31 imillion] bified i the momh ol Apni 2022
FTlne Company vwas eligille to upgply g the Viabifity Gap anun.;[i’EH :uhlnn o |I|= I ceatain [VGK i A Letter af lntant and Power furchase Ageeensent. Duting the year, the Company hoy, filed an
e SECI VoK ale] emtislBhmis sitached 10 Graal dnclisding eveation af chasge an 23 jane 2020 In the apiion of thi isaigemen, aian camplisisee witl he terins and
canditaon, it is nmw reasemabiby cortain that IIIA‘ \’GP enllestion vﬂJI ul!lmltL'r he made and has accordingly. recoadud the soml grant recebealibe s o Ra $4500 nilling hasis discrinting 1o derve prosent valee of R 32075 milion, wikich is
alimehisend iy above apd [z o T the nueful Nife on the depreciation asset (o e propertions owbie b depeeckation on felabed assets b6 charged feom e commbsion i date.

Hate 8 Uthor amets (unseoured, cansidercl goml)

31 March 2022 A1 March 2021
(R, in miilliun] i in million})
Nun-Current
Capital ad fanid) a4 Gion
Lewst= Prrowbsdiny ot disiibit Gl advarces (1083
15721 5015
Advance ieame T Qdiing TUS (nit il proviskne) RUR T 14430
Dejpnnedts pabd inder digpite (Fefer ae 3§ 15167 ELAH
Peferred ncoane en soenrty dopuosit 7500 «
Dibicts 5607 o5
Total 639,81 33301
Current '
Paigrand exprepss TE7 1442
Malaiee with statutory atlorities 24,02 a5
Theferredl iomme so seouriny depei 6T -
Aibvance fratuity fimid 587 510
Ol 1546 19.98
Tatal 157.65 257.91
Note 9 Trade
31 March 2023 31 March 2021
(K5 in milHan} s in nillion
Trade recrivables. 390123 2ETLIN
Tovce lyalibes Tron related guirties [refor rale 30) - TES
liesst Alevvanca fur daubaful dibts {1} 3
Tatal 109015 2497655
Carrent portii ETCTRES 27655
HNuatl-cur rent poitin & 5
TMreak-up of securily detaRs:
Trade recefvables
sUnsecured, conamlered goml ERLCTIN 2497655
STkt peveliabiles wiich e sigilficaint inceeise i crelif rak »
Trale veceivables - coedit impaired Ll -
3,904.23 2.976.55

for hivd onel doslitful debis)
Aivsectired, onsieired ool = 3
“Trasle receivables whicl have significnt increase io crelit risk .
STragle recedvaldes - credin inpadenl (n08] .
i6any =

21.090.15 2,976,55

Tutal Trade




INDIA GIUD TRUST
Cansal Haies |

e yoar ended 31 March 2022

Agring schedile il 31 Mareh 2022 Leess ilisin & miniiths G mpnths - 1 venr 1-2 years 2.3 yeurs More il 3 years Total
Uniisgitend Trale Moceivalibes « monsndbered good ERTFAY - - . . s
Undisputed Trade Recehvables - whith luve signlicant 2495 rrag [EIEC]} 12290 + M
Inereise I et sl
Unidispated Trade recelealile - coslin bmgalvsl = . . = A Ao
| Disguated Trade Receivalslis - cnnsilered = A Tinal it T061
Agelng sehodube asai 31 March 2021 Less Uhan i tenths B mmmilis - 1 pear 1-2 years 2-3 prats Marn Usan 3 years Total

Trade Idered good 1 T (A am FREENT)
Uil Trasde Receivalslos - which lsove signilcant - - - .
mervise in credin nisk

| Trade e il -

s ptid Teade Hecewvabbes - consnberesd goad 12444 TI44T Asn91
Mntmde arother i femn ikl wiher oificers ol e company either seveally ar [olntly wilk aiy it perdsn Norony imle o olber aresliie [ram firms or provate i by din whikels any directar is o pirlver,

adirceiar ar a meinker.

“Mrnde Heeotviibes includes s 71041 millen [March 3L 2021 - s 73447 milllan] bitled oo 870 for the perind [ren the readiness of the Trasslsdon Lises (0 Use date of acosn] Prwer Fiwe A5 per (he order issie by e CERC il far the i pepmd was

{01 b i by MTRC NTEC leas (ed appeal witl the Appellate Tisbmnal of Klectieny apains the arderof the CERE. NIRC has abs fled an stay apglication apasis the
cavreivwe actlia shanld be talenptace tl e learing of the sal@ applieanion. The sand Interun Applicitiog s

Furtlier. the cumpany luas provided ameisi
recoterablef parable an these aniounts shall be ac

vaminted fur an aciuadiey s view uf

Sl v

Temle p— bearingand are geierally v terms of il days.

Anticettainty ivilved

Risteel fir bearing mAuguit 22022
amusint ail ageoeding

ling jErachiee the

e Note 37 un eredBt visk of eale Veceivablos, which exglali s the Company momages s measaees coolit guating of trade ceeelvaldes thit are suither past e o impaineil

Note 10: Cash and cish

Isall be paid ax and when tee same o eealised from NTIC. Intefost

atbseel Uy the Conipany, AVIEL Bas admutied Lhe stay applicaiion and ashed i

31 March 2022 31 March 2021
* FLE RN (M. b sddilan]

Hulanwe with baidd
= {1 CuEL eI sccounts * NATIA7 T
Drepoedt whth urighial maturivy of less than 3 mumls # . R
Toril 1167337 2066
Hilances with lank b e it torin depisits ane imade fiervarping periods of Betsen e day and e mmble, depnisbing oot immebiine cadfeguirement i the Trost and sar intecest at the wipective
e vates.

Mt of togd posiunt, s 1148 million |01 March 2021: Bs 8345 mllion) b it

A Ipclundbes aimeat ol Tt NI milke {31 March 20210 2506670 million] i kejst iy [iteeet Seevice Beserve Acoun [15184°] a5 per horrawiig agreemeats with leiders.

Note 11: Diher bank balaneos

31 March 2022 A1 March 2021
{its. In miiHan)
Carrent
Hanh depasts with original maturty of more tan 12 nietio 2A1L43 543
Armprunt dlesclnaed uinder head *other oo curient financal svet” (refter mite 7] [ELE] (2540)
183143 =

Denositwith miaginal matuniy loc moee Uan 5 monihs bk less than T2 months & 10444 B0
Depresitwith ool matariey o e than 12 neoathsie E 2
Tatal FAETHT 137081

Listanls o it ntiitichd dhegehiaila:

L Ha 23050 Mo (31 March &

21 B 53 L milimn) e hept i interest seevice reserveaceain {1SHA") fdobit service reserve scoount {7¥SHAT ad per barrovdig agrectizids with lenders.

2 s 4950 millinn (31 Masch 2622 35 29100 miMion] leld as beo by baskagamst bank guamnlees
3 Re Nl (3] March 2021 flx. 5500 million) foud aganst solf
A Iy, 005 milfion {31 March 2021 s 005 willllan ) plodged with Salis Tag Ne i




INDIA GIUE TRUST
Eartsotidated

For' Alve wear eiuded 31 March 2022

Hale VI Unil Capital

A Reconclliaibnn of 1 it h the sind af the repiictlng perhad

KNumbier of units Amuam

[(EETITETY (B, bis oei bt

Asat o1 April 2020 RHEAY 51,115, 6%
bkt sl durlag tie year { B ler nede Lelow) - N
ksstse wagenses (Heler nute belayw) - -
Coarverasinaf loan i dguity shares™ . -
Asai 30 March 2021 SRIAY 53.145.6%
¢ i the year el [ TLHA
[sauw wagnses |eber nety bulaw) . (4.0
Conversinn uf lnan i equity shares®
[Asat 31 March 2022 JOLIY B5HE 1S

Note:

] The Trist offered an Lasise of ug b TLEAPSA04 mnats of Tl Gril Trosgt PRdigmd® anil such wies, the “wisls"], lor coskat s goice af B OG0 pue bt (ke “issae wioe® | agirgatig t 108 TEE0AY anllion e Ue e lgzible autlidders (s defiel ot

Letter of (OFer] w3 rights Basis o the ratio of aae et e every fee lots (e Inteonsprisimg 700 aniea) beld by tham o il soconl dete, being W0 March 2020 [t T

AN ] M

Ivestment Teont ) epmilatione, 2084 dnchailmg the rles, cicolars aiul et tiuliding thi SER g

cligibe omttaldera of lndifend an 22 Apnd 2021,

up r I 1ts 7203 millann

. Terms/rights attached to units
Tlp Trust | ly s 0 it Py

vt e ol T L The 1

) Thie st il
L 1 Agirih 2021 The Alounbent Crimmitien of the B 4] Dieectars ol sl wl nvesiment Managers Laplied (ermety Seclie I||un|mru| Mastagens Lauted | | liwestisent Manager' | cansldered amd approved

Ay Al 20T amd o

Indineait ad 1

it vl vty lsave Den eedueed i dhe D bidders capiel i cordance vweth Gsd AS T2 FUSioal insumieits: Presenting.

Manager approves

Trastat leayt umee bn evory s motst b bgach lieangial yuar i acoonk
aleckaros aimd poys ilkstrlbutlon in Indiam ripees

) i aconidaiie witlh e Securithes ond Exchange Board of Ialis {Infrastoicsre
Lo 1 Al 2, whitel was ikt inidel

BGD5.204 ity ks 1o L

am imlrviiled benefcial imterest m the Trust Fach holedir of gii s entithed to ane vore per Imll The umlhuhlcn Bave |hr right to recenve st beast it af te Met Dotndutalde Cadh Plows of thie
the mumber af units hekd by the imaholders. The Trus

A v ke B e eguitabie or le'lrlL'bll)‘ mierest i b pouucty ol TRGEd and i sot eatliod tu sy shave ke tansber af thie projects forany paee theveel) oe any eesess i ihe projects foe ooy ot there] of Tnd Gk & unithdde's fght s mmmd

wwelth the ez ons of Uhe Tt Deeal sod the v stment Mo it Apvemeit,

oot it b peguibee dut

. Unith 1
31 Mareh 2022 31 Mareh 2021
(Nas i million) e el ding a haliflng
Exaturie 11 Pre Limstad 165490 L4 1AEI PRI
Tivermment ol Slagipire 1HL18 AR, |tz IO
Larreis Ail Tuulrn Llnited a7 LREEN an o L2595
Lsertine Puwer Transmlechin Limited = - [T | 201 W5

* Bewrbite Powet Gl Ventires Linmed |'SPGY1) fus Beei mv ol wiil Sterine Power Transmisabin Limited [SEVL wel 15 November 1120

el Thet Tt law it vt sy by gt iohup bt by sy of bonus wnlts no s 2 lought hick any claes alwnits feom the d r wll the

el bt o dnwng preation vt lalante sheen dite.

Note §3: (et Egulty

date, Furthier b Trust had sot baasd amy wislts for cosshleration other than cish e

31 March 2022 31 March 2021
(R bt ol Fldmer) (R b millinn)
Netabted =aribigs/ (Accumiulated delleid)
Halimice an per last linaicial statements i FH00) |2059.44)
Auleh Beodia for ek year attribitibile 1o wnie kolibees ECLIR L] 234970
Laesas asnr it lm o o umtbnbier s (LT [EEA RS
el Translerivl from sell innumince reseve s .
L= Tratalurrd o sell insirmiee riserve ¢ [iudaj
Cloalng balanre (11,720.89) [6.309.90)
Self Insurance Reserve
Halamee as s last (isncenl statemenis [Nl *
A Translerred liom relainsd sammings & LSE}
Less: Transferrod tnoretained parnings [ S
Lesn: Transleried eonin comrolling imerest 12
Closing balance B [TRE]




INIIA GRID TRUST
e

e year ended 31 March 2022

Note 14: Uorrowlugs
Fifective rale of literest 3T Warch 2022
CONTT
Non-current borrowings
Bebentures
A5 Category & 11 Noa convertible Debwentures (refer nate D below) (6% an .
6754 Categuty 11 & 1V Nou convertible Debentures (refee nute D below) 7204 1.7 -
7A5% Categury | & 11 Now comvertible Debentures (refer note 1 beluw) 7706 319,649 .
7.6% Category 11 & IV Non convertible Debenteres (refer nvte 0 bickow) T4 45350 -
7.7% Catepory 1 & 11 Nummﬂdtlhhulmn(ldvrmn Ixlow) T4 avLG1 .
795 Catopory 11l 4 IV Koo {refer nate D bieluw) [ A0Ls -
7A9% Categary | & 11 Non convertible Debientures {refor mate 0 leluw) 704% 172 .
T69% Categury 11L& W Non convertible Nebentares (teler note B below ) EA X s .
79549 Cavegoy | & 11 Non cunvertible Debentures (reter note D bwlow) H11% 120.m -
.24 Category & IV Non convertidide Debentures (refes note D hebaw) K3 S91314 .
L72% Category | 1l Nan convertilile Debentures (refer note 0 bebiv) 1% a7z -
T.97% Category U1 & IV Non convertible Debiwntures {refer aute D below) LAY q0n78 .
7119 Nonccnnvertible debentures [seonred) (refer nute A belnw) 7N% 455000 435000
IGO0 Nan-convertible debientures (secured) (refrnote A below) At 54000 250000
HAOY No mzrdiet [ 0} (eefer mote B helow) LY . 170249
Q00 N il rliut Hiked note 1 below) L) . 197671
IS Nom-comvertilile debentires [secuned) (refer e A below) “aWs 1989.20 1900 06
% Niti-convertible debentures [secured ) [reler nite A bvlow) 451% h702n 16925041
l{mM«mnﬂMrMnuul lm\uvd) [refer nute A bbow) LELY 3497 6 A4%051
note A 2l (1) belaw) 6H1% HATOAH .
7.||:m Nonconvertible detiontures |nulmll 1) - 656000
6520 Nom-convertibl v delentures 1wwrnl] |-rln ot A and (1) hedow) AT 1448 66
7.00% Non nute A belnw) 2.058% 280170 249617
7.25% Non-cotvertible debentures (secured ) lnl« note A helow) 73R4 1A%.65 149340
A% Non-convertible debentires (securesd) [reler note A bebhng) T01% 9354 "z
7.32% Non convertilde debentures (secured ) (refer note i below) TA 199106 -
B50% Non-canvertible debentures (secured) (refer note A below) a75% ECLPATS 197408
T N (secuved) eeler note A amd (1} bebow ) ™M 2649893
AR100.33 T4945.64
‘Term loans
Indisn ruges boas from banks (secured] (velor note B amd {4) beluw) T00%-B.B5% 61,37545 4507591
hd-n wupee oz from Binancial institution {secured) L 149934
loan fiom Gmancial [secured | 7028 1A35 48 uw:;
6321137 61,086,
Total non-current borrowings LALILLS0 13603257
Lurrunt borrowings
Current
7.85% Now - MCMW [secured) TATN G500 00 15000
9.10% Non-convertibie Debentares of s, 10,000.00 each S36% 1399183 -
RID% Non-canvertibde debentures (secured ) (vefer nole B holow) NA - S9RA3
Indian rupee Inan (rom Banks {secured) (refer note D and (1) belaw) 700% 885% 123250 az5228
Indian ripec Joans feom linancial insti ton (secured) 13 . 10965
Fareign currency lean from financial institutinn (secired) 7.02% 265062 21074
Total current burrowings 2203695 972950
The above amount includes |
Secured 13334845 14576207
Unseenred - =
Totatlang term o = [REEITE TAST6207_
d thiat lave been Issued by the Grong during the year ended 31 March 2022,

) The
(1) Durng the year ended 31 n-m 2002 the Group has 1aken pew Indion rupee Inans rom hanks of ks, 27,600 mulion [ 31 March 2020 s 24900 milon).

{A) Secured Noo-convertible debentures referred above to the extent of:

(1} first rart passu change un entine eurrent assets inchiding loars and advances, any recetvables accried/reabsed frm thase lnans aond advineos the Trunt / (drect ar ind; toall project STV and
future SPVs;

(i) Fiest pari-passu charge on Eseruw account of the Trust;

(el) Pledge uf the share capttal uf specilled SPVS.

(1) Secured market linked d of:
m Mpmpmmmmumtmnmm loans and advances, any receivables accrined freatised fram thoss lans and advances extended by the Trat flloldoos i (direct or ding b SPVsand
future SPVS;

(W) First pari-passa clarge on Escrow acoount of the Trust;
(=) Pheudge of the share capital of specified SPVs.

During thse yuar, the Trast bas prepoid the market bnked

(C) Secured referred aby b ol
(1] first paed s chrany Teans and adwaneen, any recervbies
PV

(%) Fast pari-passu charge on Escrow acoount of the Trusn

(1) First pari-passw chaege o the ISHA and DSRA accounts.

(W) Pledge aver 51% of the share copial of specified SI'Vs

Inats 1y the Trust to bt subinhdianes {dl vect ar lslirect) lncuding Inans to all peojest SPVs and future

‘The Trust 18 In the pracess of erealing securily churge an the above NCDs.

(D) Secured Listed bove to the extent of:

(1} fhest pary passu ch, losans sl alvances, any necelvabiles acorund /reaksed from thase loans anil aidvances s the Trust to ity (ireet ar ilirect) iIncluling loans 1o all peoject SPVs and future
SV

() Fiest puel-passu cluarge o Escrow account of the Trast
(6T} Fiest pavl-pissis charge o the ISTA aml DSRA accounts.
(iv) Pledige over 5 16 of the share capital of specifled SI'Vs
(l] ‘l’n loan from banks:
Joan fram bank At the rate of 7407 tv 8259 payable imunthly. Loan amsosmt sustailients shall b repayable as per the payment schedule over 5 manl 15 years fruis the date of M-mm. The teria luan " n«-ml
by 1) first pan p { cluding boans arul advances, any reconables acered frealised from those luaiy and advances extended by the Trust to s subsidiarkes (direct or indirect) Il project SV
STV (1) Flest pari-passu charge vo Fscrow acoount of the Trut

O Lhm fed

pal

Non: Convertihle Dobentures:
Iﬂmp-l Dhiile Teansmixssion Company Limited (‘Iill’l\l.’l 7,450 Non € rllul-’] ol it wmwo/ uuh o mw-- p)m-m-nl Dusizwhish carrivs an interest 3t Che rate of ZASOG The intorest s pavahle quarterly at the eml of

11% of thy tetal nr'-yahlvuualndlnmymm-szmulbnmnlugnurmtnmdﬁhul
Intorest, preminm o p d chsa e upmm-ul all mber -mn.lu anid all ather amonins Payable o
(1) Fiest amd exclusive chirge an alf niovable It ot Hedied (o mavabile plank sod machuery, spices, toabs and accessorbes, urndure. sl ires, vnm ad allother nynvab e assols. imtang ble, goadwill
uncalled caplial sight of way/land, civil stractures, tower aad caldes. office buildsgs. present and futare f iny (o Ihe project,
(#) First charge hy way of:
of socurity interest prosent and fiuro ofall ryghts, titles, interest henalits. ¢l i t I)IIICL 10 the p pply
liconses, pack comitracts, 0&M eelated agrecaits o any, Lad loase " ¢, Judy ) relovant cotiter partivy tuwdtpmhnl tocumenty all as sl varied o
mented] frasm tise to time: .
) Al rights, vtle, Intorest, bemefits, <lalos and densnils whatsorver uf the comprany i the pernnta, approvaly and cl 1 10 L0 pEojeets, m the letter of crodi, » bol, ® Dk 7 | by
any party to the progect docuniens,
-.) Al lnsurances pruceeds (debenture truster tu be the Toas payve in the Imumnmulky) /—':&1
(55 At chare on eter of credt,Eactoy s, delt y uther hank 1 the Issuer wherever aalntained, peeseat and Zand 1 7y
(W)¥iiss charge vaall | d b revernen of natiee and whereves arising, of BOTCL presemnt amt future,

{v) Pledge of 5 1% of the equiity share capital umw




INEMIA GRID THUST
Coneelidoted Notes to Finsneind Stotemaen s Tor e year ended 31 Mach 2022

bank and finpmclal

Foelpn comre iy Tusi Gom fasich il listitutlon

rries inderest b e vate of e LIBOR+ 2 L0YG Lo 00 spread. BIVFCE b talon currency il igereat ot s b bedge Gin LR o Leed Gite, At ol VST 0562 imilkion being 25% ol te ot o

st alesll s pvpayail a0 bilel in vty th 1k that o e vl the breitity whatl bee mre thn 015 pears Semabning amest of VS0 37750 nuiflion iy eing repaislin quanery instalments sl December
2O, The Torelgi curteicy Tiai i Seoured |e e | i axnets 1t npilal e, LR anrts, all 1) | ingile it el It e Loaies e slaoaecuresd by assigiment by
vy o sttty of all the vigh, tte, i est e, chilms and demasiady wh o FOITE, fis e et al duly ack Bl samd by s rartes sl prupect o ngs, ob s ameided, vared o
suppleraented from fine to time; al| oghts ttle, iterest and bemedios e IOTL el (| e project Cdluding I Isewment] tothy st anv assipnaile; all rghis, ok, ntevest, benefits, clams and demandy
whatanever t[ELITL in any letter of coedit, neludnp enntract of Nl il damages, const s | el prowided Dy any pany o the poojec docment all nghts, Gile, inlerest, henefits, claims
e dlereranals whiaksncver afthe lreower in. to and under all insempee costracts and (psmace proceede pertaining v the prageet, Loaiis ire ko secured ty anndisinsalile uadertoking frm nidia Grad Trust deectlyfindireetly i hald af least 51% of
eiquity share capitad il finat date 1) ot event nfdefanil e negateee len shall e conver il in pledge of 51 af e cquity alare capival of BITCL
Odisha Goneration Phase-ll Transmisshon Lmiied
Tevm loan from banlks:

1nse (1] Lanitedh b Lakeen Pl ipee term loan ieon biak The irdecest rate was aligaed wetl the banl's 3 pear MELK plas lve lasis printe 739 of e tetal wimesinl is regayibile o046 strdosrod auarierly insalmeiis
acciidanes witl aning e o sehednle lakaiee 2995 s repagatie as o Balien sepayinest 05 s kst mstalimonl. e Lo togaiher will inteiess, e, omilodon aid other mmos pavals to (e bankwere soeurod by
(1A fiest charge o all thie Borrmvess tangibie moveabie assets and 1 athor movablo assets and ¢ rent and | assets, bt and lutre
[} A Rt charje aver all the accasts ol birrmver and reovivables
(1) A firat charge un all intangible 2asets of The Dorrower iochibing bist ot Tavitesd to goidwii, righes smd aidertakings and imelbeemal propeety rights anl Il fital, I L CUrrl Miews, rowenuek of

whutsever tatuee, butls greeacat diud fiare,
L} At st afiarge o sl imievatile dssets of e Baerowe, proseat ol lature,
1) Plisdyze o capuity shares vepreseating at least 5 PG of t cgelty st cogital (A Bk 1s sole e, slares gledges) dil e restciotol so 3046 and itinee 21% 3Tl be amler amm-lispesal umlertaling)

I buibling e gt enilbie Bisaih s S rwpialels




INDLA GRIT TREST

L] tu Fimmncind Abe year ended 30 Mach 2022
Gurgaon-Polwil Tramsmisslon Limited
‘Ferm loan from banks:
Tudi Frepee Loem leas frum Bank ainl Aol Gestititiom ceied interest at ie rate ol 1G5 g b F2259 6000 ol total hsa snuoee [T JATberY instidments | i perital 19 e iedam wih
snpartlsathon sefieduile. Ralance A0 al the 1ot laun amouie wasrepagable as s bilos repaynient asa s mstalment, Tlie lom was secured by st g on all {CTNETRYEY i proect, mpible mavialle aesety, cotrent assets, 00

it gecoimts and intangible assets oth presentand Fimre, Lo were alse secuecd by assignment by way of security o2l e vight ke, duterest beisehits, cleims sisl demands whatseever of the Caispany I the project decamenits, duly sdbapwledged aiul
eomiaemival b by the relevant coumte rgurties s project duewiens all as siended, vi izl or supplemented Do tase i tiae il clgaes e, senst sl ensfits of the l.ump.m:r Atk b unstber il et peatd uing o the |1m|en linchabing
tralpsmissinn liceise) to the extent same ane assignabde; all eights, T, interes, hesedis, doi i temantds vl the Campany in any lemer of creli, | ligusinkates] darnay i
|0“t"‘\ and Rt Tormarice bumsl F""'"l“! hy ainy geirty bis thie prinject document; )l oghits, Ol interest, benes, daims and demambs whatsever of O biesser i, o and under all myarance contrago yud susnce peoceel s feetokeg U e project,

1 by v o k dueetyf amrectly o bl atleant §19 o ey siae capeial i Gmalsetement dine. Lo arcirenee ol e of delsudl the negative lion chall o comverted in pledge ol 519 of e
edqunky sharn cagital ol the Coawpiany,

Lhieingg the year, entire [nan has heen progond,

Forbanl Koldom Teansmission Company Lintited

Teent o rn banks and francial fpstietioes
Tt Loans frv Banles anal Financial Illulmlmmnlrllulml umhmmnlud ity were seonred by
a] Fivsn pasi.g charge by way afl (= pmpmluunpm:d lnnhu pm||:l hoth present nnd fulore,
rariy dharge by wayaf all i & spares, tols aid acessaries, fumiture, xtures, vehicles pnd all o) ee iwveable assers, proseat asd fatore,
‘] First pari-pacsn clampe un all the @l Bupws, bl il s f wl i i ariging, present
Al}Flast parepasats tharge un sl istangdlis assete, proseny ulld it

o) Flrst prarl-passal elarge i puaranteis, et of o edit peelorissiioe buymb indemmaies et

T Pledligeciol pramants's Dapoiy (ol Gl Traet] Imen eat ceqiresciting a8 kst 5196 of the propect ity Capitl,
&) Flist prirl-passa cluge s all surance Gomracts sl lisuse Proces
B Tl leiam bl e pepaicl n 108 mantldy instalment starting from Ghaohe

During thee yoat, ntlre i s Gven el




INDIA GRID TRUST
& lidated Notes to Tor the year ended 31 March 2022

NER I Transmission Limited

Term loan from bawbs;

Ty rupee teem foan from bants sl frem fnancial Im'lltuunuus: il |ierestal the rane of IUS0%: 12.65% g payable monthly (Haled to the Leid Leders Beochmark Rote with Spread).
Totul laan amnunt was 47 LUET pat i manths perbad | acenrd with amortisation schedulo (tenure of 15 year) The lomn was seenred by
first charge onall the lile assetsp i Lo the |1ru|u:l. wngible movable seets cureent assets, all the scoounts and mtangible assets buth present and lulum lLoans weu- also secured by
asslgniment by way of security af all the i |:Iﬂ e biterast benefits, clalms and demands whatsoever of tha Company in the project o duiy ack ! § tn by the relevant
cauner partivs o such project doouments, all as amended varicd or supplemoented from time to tmeall rights, title, interest and benefits ol the Company in l» anil umln'r all chearances pertalning
o the project (including trosmission leense) i e ektent same are assignalile; all rights, title, inli'_reﬁt Besedits, clabons and demamds whistsoover of the Company in any letter of cradir, g
ina fud i contract parantees and louldated danmages, consent g s stde Lotters and per Buned provided by any party to the projuct decoment; all dighes, e, et bened
clabms and desmands whitsoever af the hormwer in, o and umder all insurasce cantracts aml Bssrnee proceeds gertaining to e project, Loans aee also secured by e dispasabile uodertaling
fram sponsar direcily/ Indirestly to hokd atleast 51% of equity shave capltal ull final settlement date. Upon oeourrence of event of default the negative len shall be eanverted in plodge of 5196 of
the wquity share capital of the Company,

The belaw tabie shows the matu ity prodile of autstand ing HED and MLD of te Trus and ies S04 e prncipal of wi 7 o BTl at e time of mateity <
ent 2072-2023 20232024 2024-2025 2025-2026 2026-2027 2028-2029 2031-2032
L0 3 L Noo-cou e delwaiures of L4,00000 - - = - =
10,000,000 each
2,000 BH5 ¥ Non-convertilile debentures of Rs U2 Novembwe 2022 2,000.00 =
10,00,0040 cach
4,000 B, 50% Nono-cenvertibile dedrntives of i, 01 March 2024 = RRCH K . - -
LIROD UMY each
2,500 7.00% Non-convertibile dehentuves of its, 20 i 2024 . - 250000 -
DELOL004 cach
UM 100 Non-convenilde debenmres of fis, 29 July 2024 - . 00000 -
10,00,008 cach
1,540 7.25% Now-convenilie debemures of it 7 Jume 2025 - - - 15000 -
10,00.000 each
1,000 7,400 N rtible dok s, 26TH ber 2025 B - = 100000 - -
1000008 eadl
L5000 8.668% Nowconver | ble debenures ol Bs 31 August 2026 - . - . - 250000
10,00,000 ach
350 711 % Bon-convertible debentures ol Bx 14 February 26024 > . 3 . 4.350.00
10,00,000 each
3,500 840% Nen-convert |bke debentures ol e T4 June 2023 £ 3,500.00 > -3
L0,00,000 each
4,000 7.32% Non-conveitible debentures of ks 30 fune 2031 - - - . - 4,000.00
TILO0,00 each
11,500 6,72% W bl del i lis 145 lier 2026 B - * . RS0 {5 -
10,00,000 each
4000 6.52% Non-vonvertille debentures ol lts 07 April 2025 = . & LAU0.00 i3
10000040 ench partly pald
7,350 25 Now-convertible debenluros of Ks, 04 Aprell 2022 G,540,00 J ¥ . = =
10, 0B,000 each
Pubilic NED
Rite of Intorest Hepayment 2024-2025 2026-2027 2028-2029 2031-2032
G.65% Calegory | & I Non-canveriible debhentuves |06 May 2024 ot . -
G754 Category L& IV Non-vomrtible debentures (06 May 2024 10182 .
TA5H Catepory |& [N Nov-convertible debentures |06 May 2026 - LN -
7.60% Category [ & |V Non-convertbls debentures |06 May 2026 - U64.74 - -
T70% Citepory | & 11 Non-convertible debentures |06 May 2028 - - 1,004.25 -
T Category 1T & IV Non-convertille debentures |06 May 2028 - = .G =
7.49% Catcgory [ & 11 Non-convertible dobientures |06 May 20260 . = 472 -
494 Caregory [ & |V Nen-convertlile debentures |06 May 2020 . - 120,34 o
FH5H Categoey | & 10 Now-converctible debientures [06 May 2031 - - = 12646
B.20% Categony 11L& 1V Now-convertihe debentares {06 May 2031 - . - 509184
7.7 8% Category | & 1 Nunecomvertible debentures |6 May 2031 - - . 472
TUTW Catepary 11L& TV Non-convertilie debentures [ May 2051 . - - 41218
Financinl covenants
Loans from bank, financal istitutiun contale certain debt covenants relatimg tu limitation on interest service coverage ratio, debl service coverage ratio, Net Mebt to AUM, Ket Debt m ERITOA ¢le,
The finucial are reviewed an availshility of asdited acoounts of the respective borvawer gerfodleatly, Far the Tiancial year ended 31 March 2022, e Geanp has satisfied all debt
covenants prescribed in the terms of boean from bank and fimapeal wehere applicab
The Group has nod defaulted on any laans payalile,
Note 15: Leases
31 March 2022 31 Mard, ZIIZI
Non-Corrent
Lease liohilities (vefer note 36) 2650 Az
2658 3212
Curcent
Lease Nabilities (refer nute 36) 151 1375
1504 13.75
Note 16: Trade payables N
31 March 2022 31 March 2021
(Rs. in mnillian) [CEN T
Trade payables
- total nuststanding dues ol micro enterprises and snoll anterprises (efer pote 45} o5 2395
= tatal oulstanding durs of creditors other than micvo enterprises aid snall enterprises 47724 1Y
406.29 22533
Trade payables
+ ta rebite] partjes (refer note 340) 14235 10244
-t athers 38394 R
Total Allo.249 22531
Agreing schedule as at 31 March 2022 Unball e Not duc Less than 1 year 1:2 yvars 2-3 years More than 3 years Total
Trntal autstanding dues ol mlero enterprises and soiall anterprises - B [I8T:] - uny 405
[Total outstanding duos of creditors other than micm enterprises and 29693 12924 27.30 2377 * 47724
ool enterprises
Apelig sehedule as at 31 Morch 2021 Nob due Not dug Less than | vear 11 years 2-3 years Mare thin 3 years “Tatal
Total outstaticling dues of iniero enterprisos and small entermrises - 420 - - - 2325
Total outstanding dies of ereditors uther than micrs enterprises and G819 19,05 10239 17.07 264 20208
sl nierieiiey

Trade payables are put-interes bearing anl are sormally setded on 30
Fur explaisation on the Conguny's risk ianagemeat pollcles, e




INIILA GRAIY TRUST
Consolbdniod

Fur the year emled 31 March 2022

Hote 17 Dher finamcial liabilities

31 Murch 2022 T Maih 2oz
[t dn million) (Hs. in amlilan }
Non-Current
Dt pevesee grant amai .
Bitiers (L) .
Total ZHRAL =
Current
Dervative lnstruments
Farelgm oxelun e fuward contrace (AL [T
Cras i eny teret K swap 704 .
1123 19746
Dilier at
leteret awerival hiat nae dise i B Tiigs ALK Hl2a Y
[Fayaibes frow i lsaee of progrecty, o anel equigment Rj7T33 G622
Tivtrifation payalée (IRT] w50
K21 (=TS

ayalile tmvaiels project acguiredd (velernate 40)

Bedermed revene grant z
Fmplige puyalie L1
Tanid payalibe g bone flc i 1464
(LT (A2} IEGL
5,053.82 A ADLE0
Tatal 5,067.05 4560046

* Doy prawalsbes ore i imterest beacing and lave an sveraie sem el ks adtie and nchidis st geseinlig b peovision o expeanes.
Fine 1) b Tt painy's risk pndicies, refer note 208,

afalfl payabibes t beel
LU e veradn elesientn o] peoge.

jaries due to CHLC unber on

rhes divelubes the B 629000 nilling o avomind of 00 teaing sp petbtiag (e witl CETT B I period 200410 aml 200024 1t 3lsa Inpwles 0. 70206 B Pt vl

W Bicbudes Ts, ©AREEY nalliog |37 Marek 2007 00 175208 millinn] 18 wwards soquisatiom el sguity shices of KIS 5608 Lt £t

Lamitesl, East-North atercon nectinn Company Limited, Gurgaon:

Fabwal Transmysasan Limited, Jhapar K1 conses I'rlvaie Limised | Pacia Bolism Teansmission Company Limied  NER 1 Teamsabssion Limaed Hiddind Soloe-| (4] Privace Limited(Eommerdy knawn as FIY Aallir 14 adesh Soloe Farme Private Limited|

itd Il Sobav 0 (AR Privane Linniled [Tormey FRY Duka Salsre a0 Poeaie | | 110 Fesy ahare purchase

Note 11 Employee Honeflt

31 March 2022 31 March 2021
Bs. b ol Hion (e Inanilbiog]
Non current
Frawhim e gratay freler nnte 39) a7 L1
Prayision e lesve henefit 436 et
Tatal "4 394
Current
Prisvision for gratislty [reler note 349) 47 LLE]
Provisiondar leave henefit CR s
|oarg term incentlve plan freler nute 41] 2 1129
Tatal 2331 1237
Note 19 Other curvant labiifies
31 Mareh 2022 31 March 2021
R, b o Uion [, doanifllin]
Current
Withlsibliing ke (VL) payable =B g HTH)
Advance fmm custoiners. Thb6T 1662
Saubiy dlues payahles - A1
W payable o
Prafessiaml s pyabile il
LST payalde 22a5
Vravalent funi pagable 1462
Mhers b1 45.67
Tiital W45 27015
L Defervod tax laldlity [nee)
31 Murch 2022 31 March 2021
(B izt million] (R, iei ol B}
Deferred tax liahility
Prajieely, planit lmpart tetwien T ddeprec i | repart 1059531 1L AaRan
Service conceasion fecievable  Impact of difference letuzen i depreciotin wnd efledive il of ierest far linandal reposimg A0, Ty 6ILTL
Hecoverafc from heneficiaries {han3) 165657}
Gross deferred tax liability {A) TH946.44 177595
Deforrod tax asset
Hnancial aesete a3 M 0492
Mher ilems -
it il < e
Tan Losses 13,843.40 1044377
Unabienrbed losses under incame tay . 19705
Tnpant af elfective ineresl rale on borenwengs . .z
Grossdelerredd tayasset (1) 11,497.00 085450
Net delerved tax labilily (A-1) = 1,544 92139
Ticcundiliation of tieferrod tax lability 31 March 2022 I Mirch 2021
s s, Lie szt B
Qpening deferred tax labiliny, net 92139 AOL0GL
Defrrred tax liability foet of avset) | the year 117.07 AL
Dulerred tax oredit f (oaege ) recorded (o statemeit of gefitamd s, a7 FER )
Deferred tax (ereiit) £ ebarge recorided in 0C] = -
Chushig deferved tax Halility, ned 1243 92139
K Fur the years ended 31 March 2022 ond 31 March 2021 arer 31 March 2022 31 March 2021
(s s amil o) (R iw mmillioan)
- Current tax 366 4085
« Diderred tax 1057 191
- Encoine tas e easler years 534 151
¥ " alp luss BT Fonan
31 Maseh 2023 1 March 2021

leconcilintion oftax expense aind Hie seconnilig prof) milipiled by Ihdis's doinesil c tax mate for 33 Mmoo 2022 aml 31 March 2021

{Re. in mallion}

[Hs, far amadl ey

Accounting prafit hefore imcome tax

At limlia's statitury dicoine LAk rale of Z5.1710 {31 March 202 L 25 174

Bimpact ofcsemptian iy W{RIFCY of the Decome Tax Aut, 1961 avarlabie to the Trmt
Figact i aleferrl tow due o change in s rates (eefer e A

Atthe etleetlve income Lis rade

I
W2
[H70.12))
(O8]
S5
R0

Bcome bax expiise Feported lo e siatenent of profit and loss

LA at 30 Mavel 2028 based ui

Lul the SITVs, the oiagensent has recujtidaedl deferred G assets da e uanabsn sl 1 dep eclathn sariivel farwanb sy gl oot i defered ti Kabiliy




INDIA GRID TRUST
Motes b Wheyonr ended 31 Mareh 2022

20The Grinap lus I 1392330 enillion (31 Rlarch 2020 R 7,83 107 milloen] of tan lisaes cavnigal sl uiosdiich deferced tas asset as nut betn recogmesed 16 Hi By vl Lo ven s Al inrecognised dolerred tas assets, ot aiter tas sl
B imreased andd eguety sl Buve increased by it S5005E millan (31 Morch 2021 B L7090 millain)

v, dar the cadvulatia o duteyred iy the Croups | U Ieedialay avllabile wuler e Incune Tas Act e s of the profeit S G the conpatagion e delerral s et LI The auisgiement bised on
estimated vaah b venrkings for these propect o Hhat slsee there will e heses i U initial penr o sess praject 1o Iaefe andee 1 130 Act il ferjests im reectof e T liday, Matage o will e e e
pistion ot eack alince sheet dage.

Note 21: Rey
31 March 2m2 31 March 2021
Hz.im million) s i million
Disaggregmed rovenue Informatian
Typrolservice
Pt tramsmisamm servives alazn 1676919
Ruewiemine friom sale of clevieleitiy (sulas] GU7ES -

Total 22103 1676519




INDIA GRID TRUST
¥ the yeor ended 31 March 2022

(A} Revrimie from contracts with citemers cumpees of revenue from power rangmizin serves reddered i Inibia 1 Lo Term i {1TTCs) L b the resg T it Services Ag i [T5A4] exvomel by the
Grogr with LTTCs The TSAs aie etvoadid fur s pesiod of 36/ 35 year amd lave el ol chieges as dppaoved by CTHE (escept sone escaladde patim amd sume J b 1 lattag fu b ety avadabilites ], Uaeler the TSAS, th
rml'qn prerfarmance ﬂhlmumn is to pewwice pawer ranunision savices, The Gmap & requiced o enaire that the transmisinng asete medt the minimam availability oofera wniler the respective Tads fllng which epubl resalt i certaln
whligation & satisfied wver time 20 the custnmers receive aml comame the beeebts geovidel by Gie Groug's performanee = the Groop performe The pavement 46 goaomily due within 68 Gays wpn recolpt of
ity Immh! liy e ws\n-mel Tl Grisup (e velves pagmiis an et tie paliig arrangemints speciled andee die Contial Elecuiine Begulatoey Comuission [ Saring of iver Seite Tronsison Changes anl Lesses] Tegulatioes, 2000 [ Poodiog
Fegnbations’). |n the Paiist of Copictm {PoC) mechaniam, e teansmisaon claeges e recoverel o the entioe ﬁrm-m aN illoeatel bumaws nusers boageil on tlnm Tncation in I|il’ ol Lipiler e Poll meshaminn, all the charges colbected fy the Cental
Tranvmiveiom Heility {Le e Gond Cos pecation of fndi Liminmb) from LYTCs v disbarsed oo o toall'| Preoviders foum L panl wlil I [T

1] Bevenue lrom sale ol sk powsr enermied i recngmised in accruad bpars (pet of deviatiing as per the Beviaton Seillement Meclsiniim pan the basds ol e billingsas per e bong term Fower Piechase Agreement with Selar Energy Corparation of
Inidics {SECTannd inclid e uphiled revenses accriod apir Lhe end al the aremubng pernd.

Appelyteg el practseal vapedicit as gl b bnd AS 115, the Granp has not desclased ih v bl Lated didl shibce 1k ] hyval o cinstuiner o the entity's pecinmancy
wuitipleted to date.




IND A G TRUST
Codieolidated Nodes to Finmieis) Stntements for the year eoled 31 March 2022

alth al revenul i th wl el zui losswill the contracted price 41 March 2022 F1 March 2021
AT [ERGIET 1
Rewemis an per contractisl prae 21,66541 LG 342
Aafjustments
arneel D Iigher saer availib SOLL56 457,11
Surelrpges veeelbeol lor Line paymeats 1B a7 o
febages given for early payments [RRIRT| (54.32)
[Tatal i 3wkl 22271403 1676919
Mraject wise break upof revonne from contracts with Custamers 31 Mareh 2022 37 March 2021
s, jon L)
Ebpal Ml Traismisson Compaiy Limitsl L7170 025
Palsaliier Transmission Cumquny Lmiter 154612 151060
Maheslnyaram Transmilssion Lilel SHIrTE sev.22
SLARE Tratmmissiim Company bimbed AT (LR
Puarulin & Kiragpior Trenaimisiog Comgpay Untied 7T TR
e Transmisslon Company Lmited S 4207
(MRLS XXX Trasmission |, el fu2let 523188
st Gt thon P00 Tronsmission Lmiied L G4T AT 1,73a29
st Nairth [iitereaniection Company Limited 141432 147273
e Pdves) Timpsmlssbon Lodteids [REE R ELTNI

Hlsjjar KT Transco Private L) 29347 1L
bl Kodbai Tromsaitsabn oo pany Limited i TMHEZR ar

Transmisvion Lamitedn 452 LR
Hallam Trannmissimi Limited* o
AT Private Limited (formeey o as FIY Andie Peaibed Selar Eareed Privite Limingd] * Rl .
LA Privaine Limined Porsmerfy FRV Dl Sebar Parked | Frrvate §imited) * q2647 o

liditirial Tﬂ].

Total revenue from contracts with pERFIEE] 16769, 1%

# In the current year, the Trust has acquived budiGeid Solar ] (AF] Pdvate Linsted tharmerhy kinwn as B Andiin radess Solar Pamid Provate Lioted) and Inditirid Salai-11 (A1) Peivate Lnbiteed |faimeely FIY iz Selae Park A1 Brivate Linitel ) waih
elfeoy o 1 July 2020 amb Kallom Transmission Lisied swith effect om0 December 2007, Amnunts suived ghoie perizin tn past acquisibinn 1evene.

# L proviows year, the Trast acquired Gorgao-dalwal Tranotision Linaed vl effvct rom 20 Augst 2020, Ihajer BT Transen rivate Cimited wth eifect oo 20 Sepeber 2020, Parban Koddam Teansaisaian Company Linited will aliect fron 08
[y 2021 el BER I Cransamission Limided vl loelfees feom 25 Madeh 2020 Amosints stied ahave peetaliin post argquisiting revenue.

a. The Appeflate Trobainal tur Electrety {ATE] vidv s arder dlated 20 October 2020 provides its agproval for caimeng additiossl cost swirred by Bhepad Dlsibe Trasasisiva Colapagy Lintied (TDTCL) due u ilday o actial commercial speratin dates
[COLY) as s s Baw event As per dle tenns of the Transimissim Service Apreenient (TSA), for an dcrease bl the cost of e groject, BOTCL g entitlen v chaim additenal tal] fren: the COO. The adiitioisal cost has resulied b creasd 1 Tl
ccalabife 1aMIT Ly apprakinately 299% from the date af CON Accordingly, IMTCL has revised it moibly bt t e Power Grnk Corgurmmion of bl Lanited (GEIG (ETU) effective from Octaber 2020 by 2.99% for abditiunal @il il the some is
accutmted as revene b apoeations i the statement of prois il hiss fur |Im|lu1m-| el 31 Mocomber 2020 and year eidlsd 31 Mascl 202 1 Additial arreae sevenie o the sceal COD ol 34 September 2020 anwuiiting to s 12035 milion was
Irean recebved iy HITCL dbiring cho g quarter of the year and lus béen | s reveiiie ur thaguarter f year.

ANTEL hax i Linto o Tt A i Aprermeint hitwen dxis ﬁlnltrSrruxr.\ Limitedd (o the Trustee uf Inlia Geind Teisal DndiGeid [iveestoene Mangers nated s g Investment Manazee of fndia Grid Trast) amb
Sterdite Puer Grid Yootres Lindted® as the Projeet Manager, as por which payment of 209608 te Net Preseat Vabae ol additonsl varl recebvenl by BITTEL has to be padid o SIGYES By Ui G,

* Sterlite Power G Ventures Eimited [SEGVE] has Been mergel with Sterdiee fower Tramsmesslon Limited (SFT1LTL

s fleajjar KT Transeo Prvowe Limitedd bas ||||wm imtn 3 rarsmission agreement with Haryana Vadyut Trasaian Negam Lisived {HVIRL] for obtadning exclisive dight 1a canureet, operate aml maintam the Lransmissinon Enes on design, iuid fman e, opeate

e babster | LRAFOCT) Binsls e a5 Trnm the dale nl grant ol Uhe Tisisinssian Loense ol recelve nuithly anmiily pay The providdes am mpton bor esleasion of Lse concession
period, Bpon ol period or on ol lines will vosd with the grmtor free and clear of all encumbirances. i torms of para 16 ||| A|||mﬂi||l 1 i Il A5 115, sl of eansiructing of transmission lines has
bees recngnized a5 a part of finincial asesels under U liead serviee enscessinn ceceivable. Mnuity paynwiks ieccived ander laave been as revehie |

& barbatl Knbdain Transmession Crmpny Linsised daig Uhe perind bas 1 the Sorvice Cliarpes (TC) for the period stattsog ooy 01 Apeil 2020 Gl 31 Marel 2021 whith i hased on e sl ndl neder appioved by

el CERC amd apphicablbe asan 31 March 2009, sinee the tarlil petition hc tarilf periiml ZBL') 2024 {s yet to b fled by PrETCL, Diderence o the revemse recognised and the tanil approsed for talf jeriod 2009-24 sliall be recogiisid sice Ay tanEf
petitsin i Aled by PrETCL s the same b ajpgeroved by e EEIC for ol tariiT period 2020:2024,

AL Initsal Lieense fies o recogiioed Based va niontily leense feos agroed Teswoen NER T AR4ME
Note 23: Other incone

A1 March 2022 31 Mareh 2021

e I il Ban) [ dnanlion]
[RO T -
Prafit o sake of prperty, plant aml squipment CNED .
Reslinibursenients ivcelved 4155 [IEES)
Dateiaeal Mo i YO F 11z .
Mol tienian v Tau (UM
Tortad 162.01 2303
Mote 23: Employee Benellt Exjenses

AT Slareh TNEL 31 Mareh 2021

M. i mhitomn) Mz in nkillon)
!I:hll‘vn.wnnﬁ kil biisies TARAT 1130

provident fund and | Hik 072

i Incentbe frelur imite 33 1754 1120
dratitity eaprense (neder pote 331 pag | 161
Salf wellure expunes 20 1 ]
Total 28035 14070
Nota 24: Other axpanses

31 March 2022 A1 March 20I1

f. b i) (R I miition)
Trujuct munageimmt fees | reler note 24)* a7 AT
Invesimem manngement fees (Fefer onte 2418 EECA EELN
Tawer aml luel 1. e B
Kent A5 451
Hatesand tanes 9650 27
Instranee expeses . LR 24344
Velicle hire chaiges A 1HA
Lnax on xale ol auels aln 4042
Direetonr Sitting Fee ERE] b i sl
Socuriy charges. 4h5 aan
Interest m TUS - ESL
Ern vt xpenses * nas 70
Hay Chnrpes 5316 -
Advert memiont esprozes 441
Foreipn cachinnge thartmtion ' -
Jight of way charges E
Copporale sncil resprisibdily 2849 aOTh
Miszellancm expenses 4141 Az
Tatal — 163,12 172026
@\
n




INDI:\CIHI)TI.USI'
Noles 1o Fl 1} Ulse year emled 31 March 2022

@ Farn nul expense of ING W8 il for e coded 31 Moech 2022 (30 Maeche 2021 900996 00 million) ot oo Sterbie Power Gnd Vemures foow merged with Sterine Pawer Trimpmboson Limated] ue accomt of smoants recewed by the Trist due 1
thaige in Liw anlers receivenl Ly o subsidiary enttivs Soce st ane passii o te the selling shareldilior os pee the Lerms o the respectivn a greemeiibs with them.

* Pursant Lo the Project Iinph A lated 14 November 2016 ax dmesibel, Propees Manager s en il to fees 8 10 ol g expenditiee inoirred by cach sr'\!ﬂrﬂ'I.muultuumranmulul ANRMITEIN IR DT, PO TN,
Carsufilated Stitementof i‘l alitwind Liss |l||‘ rln' y\\ll eiled 31 March 2022 fnchisles amaant af Tt 29,77 millivn (31 Mareh 20240 00 82,79 million) towands Project Manager fees There die i claig je e pear 0 e Loy fis
A Dt it oo Pt Maniger,

# Plarsuant t the lnvestaieist Magonent Agreementdated 2006 Ay amenled, Mamager 5 entiled to lees 80759 ol dillersibce etween cebeinie i igeena b sl nperthig espeises (oiher tha bees ol e lneesimem
Manager) uf ¢dch S0V, gier g For tils purpase, apecating sspenes woulil gt inebulz depesciatian, finne msts i it Lo eagense, Conslidoted satment ol Frofitand boss fir e year endes) 5T March $022 nclutes amount af il 434,12

millbm |1 March 22 10 B B3P miflinn] towais Dvestriznt amiger Fees, Thore ane o diages duiang i geae s e isettodology for compiaation affees pald b lnvestnient Manager.

== Thee Grap manage ment s evalimiting the lest pussibie altemaiive for CSRactivides eelitl talts ullnhlhﬂrﬂleln: e st s st Doen speovt 0T Mard) 2082, Do s onbance with provisieo of Svetinn £35S, anspent st o 0960 ariffion (31

March 2021 [t 2976 millan}lis b e baith et by th ek
Kote 25: Flnance Coaxt
31 March 2023 A1 BMarch 2021
A5 L mikilan) Lis, | midlen)
Teieryest o finaniel Habidsses measured at amm tised cot 145162 GHAZO
thther banh aml finance charges S5 7,
Mscaunting nn Factoring Aal 2245
Total 1050148 L. LR Rl
MNate 26: Deprectl iide
A1 March 2022 A1 March 221
(s, 10 millina) [P, L miBan
Trepreciation ol tnglle ot 251 430445
Amwrtization of mtunpgible asets M55 -
Tetul #0654 86 420465

Nnte 27 Eapnins per anit (EMU)

Hibshe EI1 prmptaisis are caleidated by dhivabingg the prafit Toe e year anteibibabibe Lo uinib hisblers by (he weghied average nuniier ol unlts sisstandiong durig e yeor.

Dbl B0 armonntg e caludaned Ty slwiling tha prafie e e year Iirbideern by thae (oo s nunidier of it Lirsgs o i et (il W e pbiand ave g iimba o uritschot wouhl e b d am conversion o gl
tha il patet il sisls dalnani copaal.
“The lolbowing rellects in Uie profitand wilt data ued in Whe basic and dilatod EPY conmueation 31 March 2022 31 March 021

{Rs b arilline) Pls. e sl Ho
Peafitalies i for coleulativg base and diluted E3RU (8 o nudlan) 40412 a33rea
Wisiphited ayerape ey of urils in caboulanng basac apd déueed BRI (N o onlbon] LR LUERL]
Earnings Per Ul
s amd Diliteid {fspeesdueil 51 572
Note 28; il ansl l
The preparation of thie Trsss Gnancial requires n make fud; L8, estiivies and Lot Lhab alfect Wi repnited aminunts of reveaiae, espeusod assels ond labilibes and e aecompanying discdosures. Usceriainty abos
those and Il pes e in mtenmes that require 2 matersal adjstment o the careying snnding of asscts of Babibies affected tm fuiee perinds.
ugeincrts
it process of agigly s e s’ Iwas mude Ve indflmswiing Ahie maresd slpiiilieaid elfoct o e Ameiai b bl 0 |
3 Servi i [ il AS 115 Revenie froa contracts wilh costomers
The G i I its ien actn asa Heensee under the Elecoaciny Aot 2003 halding vakd licenses fae 26 years Tho sibsidianes bave enered inta Trapsmisann Sorvces djgresments (TESAT) witl Lang Tenn Tranamistion Custoinees

(LTI taraiigh A tardll ased biddling process te Uaild, Owi O peeate and Maintain THOU M) tlie transnission sfrastructure for @ period af 25:35 years. |Tie imanageoient of the Crimgany is el the view it the grantor ay definsd usder Appendis D of lod
A5 LIS (TAppesilie D7) seiairs tEusmisston Doeise W alstain saious approsals ader the regdatony frassewal t comhise s np-ramu Doty abiariog the perinl ol the leense as well as a0 e vl o tie eise perind Duwever, othe vies ol
WANAECAETE, T granters qun'lu\nnrm ol apprutals are wproteee pablic lnteeest and are o renidel B coneral. dreegh Denaeticial ar uth any dinificant residual igerest in e transmisson ndrastruchae af the el ol
the term af the mdiagenienl L5 of the vicw that Appesbo i Bl A5 115 i not appheabde tothe Group fur aII trankmisslun nfrastrectine aperating una I00M basis. The G
b Jhiffar m'Tr-murﬂ e Limiltedd wiiich operiios sa 0 nmldr.lwrnlv And Trawsdier {"ROT | basks. The cumpany bias aperaiong asd matmgaining the pawer Al i | L jiruseicle sevivoss for o speciliil il of
tintie In i feranter. Under Appembis I i lad A5 115, thi n i Feriice O i anid in with pad 10 of tlve Appeisdiv 01 ind AS 115, vights
ik pevelve the conuldiration from dee p—mmr Ton prowtinfing servizes lus Tewn vectgnised as ikl assen™ dccomdlingty te Groug s of the view thar Appeidls I« Service Gianvession Arramgements ol il A5 | |5 Revenue fron conteacts with customers &
applitzilde to this infrasteuctare seet

T Claxsification of Unithohlers’ funds

Uniadier tha priwvistans of the eyl T Regulatinns, Indidr mpuned o diatrdmie by Ulﬂl|k|l||m ot bess thaik tlaety percend of the nel distrilbatable cast Mows ol ndiGrid lur un(h ﬂumLI.ll y\..lr A i of the: funds contains 3
vomtractial nbligathen of the Trst te pay t its Unitkud b The Tl canl Ty Laven chissiael | flwaecial Inaty I3 e anil lahility companients wrth il A% 32«
Financial f hiweyer, 1 with SEIH Circudars (o, CIRLJIMDYTIES D 14/2076 dated 20-Dct-2006 sl Mo, CIRAMDDE TET2006 dateil Z0-Naw-2016] issisl Iluh b InvkT Rl tiuns, the wnibelbers” funds have bien
classtlled s equaty in ander s comply with the mundatiry veguiivmenits of Sectiun 1 of Aniwaure A b tee STIEGreular dated 20-000-2016 deallig with the onalaim decusuios fur key Bancla) stavmensts. in lne with the abave, the divilenl payable tu
wnlt bdibers Is pocognised as [ability when the same is approved by the Imvestnsent Managei,

Ik Aegtlsittan af classifiel 35 asset

The Growg acquires operational fransmdsbon SPVs/ Solar s]"h from the Spotser or from el parny. The perclosy consideemson primarily perrasis wothe G vabise of e transinisdeon asses ol solar asses. Al l|l Assrs arc uperanonal assets with
fimiel tarilf eevemist wmider the Tramsmibabn Servicoes M:ruwruln [T8As) J’ Puswer Purchase Aureements [PPAS] for 35/ 25 vears: The oaly ley activity for these SPVS 15 the ['the i thiled parties. There
arcna inthese 1} y : e b earmig tanfirivemies

Hised om cu.1l|u|||||n al e thyve I':lr\ |1:|Il|:rI| v van the gubdance an definilion of esiness aader i &5 and alse Rooping o view e relovant gaidanes oo similier foet potterm avadioble ander aceanibng standands appimble in other jurisdictinns, e
the i) 54Vs el andar BPVS a8 asset JoqEstian

T, Eonsolkdatbo of Db Grid Selar [AF) Frivate Dmited [farmedy Inown 29 FRV Andhia Pradeal Solar Fares-] Private Limited) CISPLY and TsdiGeid Sekar-10 fAP) Private Limited (Tormoely PRV inatla Solar farke1 Private Wmited)
(ISP ) s mubalilany

Thaer Giranp alsa acqubred 11K of paid op equly @pial of Indigiod Solar-d (AF] Private Linided {lnémedy knawias FRY Al Peadesh Sola Faem-L Priate Lmited] (TSPLL and BdiGeid Saba-10 QAR Beivite Limived (farmedy FRY Inda Solar Parkedd
Private Lansited | (T51L2') wilh effect feoan 13 July ZD2L rom FRY Soka) Taldings K1 BY, and Fatawntin Benowabde Ventures 51 ngeiher refereed as “the Selling Shorehnlders”) prsiant ta Share Pirchase Apreement ddated 18 Becembier 2020 ["5PAT),

Conatdering the righls msilable Ly e Geoup as pee S84, Uie Geoag s conelided i i comtral [SELL and [S8L2 e Group has 1 and ISVL2 a3 wholly swmizd subridiories from L3 July 20210
v. G i of Gurgaeot-] T Limbred ['GPTL ) as a subsibiany
The Gi df inloahire purelos daved 20 Aigas 2020 {the =) with Sverlite Fawer Orid Venlures Limdsd (SPGYL (imerped with "Sterfile fower Pramisssion Lanied” (SPTL) and Stedite Grd 4 Linited [S6LA7) [“the Sclbing

sharelinbders™) for acqumting of equity stake in Gargani-Palwsl Trissnikssion Lodted [(GFTL, Pursant 6 the agroeniens, tee Gronp has fnalized pirchase canssdzration far enlire equity stake of the selimg sharchnlders and has pald pirchase
cungEleratiun fur acipsstian of 43% panlup n[ﬂl:j‘ wapital s e GPTL,

Tl iz the terms ul e o has Tellawving rights:

llkght L Inate all e b of dinets I the GI'TL2
1G0Tt dlreet Ui selling sharealupliers towiptsavomding ol instroctions i the AGM S EGA a7 any ather mestling il alurehalles nf GETL:
Non-bisnal unersalding foom th gelling shavehntdess for the renaiming 5 1% syuity sk in G771

Cownaislering the vequirements asder nd AS T, U Geaug s sveessd whetlee 1@ omrsls GPTLon thie basiy dee above rights under e apreement i the Tcr that tee Oroug hos entered dot Isimi vl thie selliing sharehokl,

iy aetpuire reamaiming 5100 pal up etguity capaal in GITL Based onthe 1 conenibed thur the Gmup e T, im wpiee of the fact that st hae acquared oaly 44% of the paid up capstal of 7L Feaber, hued oz te legalopinion

GITLix comudered ax Special Purpase Vebitle 24 per Ceiirements ol Secoised Eachanpe Baord of lalia's lnvile Begakating,

Accardingly, the Lurnn|| las eonspdidated GFTL nssansng 1009 :qmny mwteizhip and oo eaneontenlling ateren (RO las been reenpnised in vhe eonsabidated [nd A5 fnaeial prrchnsn payable s the sclling
i Titblsty it

wi. fonal Parbati Koldam pramy Linlbed {RTEL) av a subsldiary

The Growp acquired T4 of pald up equrty capital of Parla Suldas Teansnbs oo Company Lol (PrETCL) wath effect frons 08 [amiary 2021 frow eliance bdrastrictare Lingted [referred as the Sellog Sharcholer”) pursuant s Share Purclase
Agreement dated 200 Nuvember 2020 ["SPATE Thie balaize 26% slare i PrETO, i okl by Pesertod Comarstion of il Umited ("PECIL"), Pirsist b e sgreement. the Group has flnadizsd jurchase compideration e entire equity atake of the aclling




INDIA GHID THUST

l Notes 15 the year ended 31 March 2023
stiarehulders Al ls |nhl [RE] fat ] T ] g ety cagiral m e FrETL
Hasesd e the | terans ol tie ag thie G s Gl it

shight o |lll|l|||u|:: alllirecturs an the buanl of dfirecturs of te Prh'l'ﬂ.
sliight 10 linzet the selling b wirte avtaniling ta ity inn e AGHFGM orany ot mieeting of abarelobibers of Pricrcl

Civsleleniing Uk peig ivdiseing diler 1o AS 110, the Gioip las ssdesseil whaher it comtrals P bt s e abioe vights e tie agreement o the ft that the Group has acguired T1% Basved on the ssiessmet, nonagement bas conchuded
Hiat e Gioup conrady IFETEL Inoppéte of e Gttt it o acquived enly 4% of tiw pald ap capital of PrfTCL Purshier, based an the legal apinion PeXTCL i considered ax Specia Purpiise Vebicls == per requirements of Securities Esclimge Board of
Tl Deytwe Rlejuatatiane

Accordingly, e Growp i conaefidaged 1% KTUL assamming eipuity owershifs and aom-contelling interest (INCHE of 265 Tas heen i Ui il 10 A8 Tinoni TR I Tyt o U by
sharelunldecs is vecognized o8 linaneial Hadilily i the comolatated [nd A% Oaoncial siatsmenis

i, Comsnlidation of NER 0 Transmisalan Limited {'NER') a3 2 sabadd lary

The Grengy acnuired 4950 of paid up equity capaal af NEX I Framanisumn Lamited {"HERY) with eliect feony 25 Maieh S020 lron Steilie Prover Traoslssion Lnisesd (SITLY) and Steelite Grid & Limitesd {56147, [mgﬂlm rdured o “the Selling
Sharchaklers” | pursnant tn Share Parchase Agreament dated B5 March 2028 ("S8A"), The Group lus Hralised puechise eonshderstion far aequsitinn ol eniie siike i S an has entesed ini i il with the § 1 el
wemainang §1% paisd up cquity cagnitalin FEI foon e Sellmn Sharehaldei. The Groap bas brwedieisl fierest bosed on Use vights availalie vl undor e S99 A5 0837 Macch 2021 0 Gregs bas paid addinomal cons e et an equivali il v 25 of e iial
ennmleral o whch woild ho 25U al ey iety stakio,

Hased v tho ftl the G

oReglit to ominate all diresoss o Use buord of directurs of e NER:
liigglot 1o birect the selling sharelihbers tovote avconling e 1 inatrictims Dintle AGM/RGM or sy other mesting of sharchililers of NERL
=Mt isgieia] wistber kg fram i sellling slavelabiless far e remaiining 51% @ity stalie In NEH,

|0 s annessand whaethur @ contrads NEIEon thie lssis the abose cghas aisder teeagrevment aid the Bace that the Groug s soquited 495 malanipa payneent fir 24480 dalio Based o Ui aseessment,
“IF lat KR of e Lact tiat i has e oy 29% of the paisl up capiel of NEE Further, kased o e legalojinion NER i omsiderel as Spedal Fuase Velick as pec requirments of Secorities

Considering e vequirenwents under il A5 110, e G
managemient as conuidid Dl e Grmp vim ol N
Enchuing B ol Ineia's liwie lugulations.

Arcardmgly, Lhe Groap his 8 g anil nteiess (N1 o 200 hac 4 i il A AS Mimaneial purthase Bl i A sellimg sl lindibers
s remgnized as (irancial [@bilty o the i Il A5




INDILA GIUD THUST
Cansalitated Notes to Financiol Statomaonts fr the year ended 31 March 2022

Estinantes sl assumpitions
“Thie Ty dssanimpminns comaerndng the futune and wher ey sotr WAty the oo st bave 4 it misde of causing 4 ataternd sdusnent i e carrying ammes of wssers sl labiltios or fsr vabue diaclssees wihin
Al test el yr, are deseribied I.wlw The Trust based Iu.haumpllula ik gstlmates wn pargeietors aviilabibe when the i al satements were prepasel. Fusting dccumstinges aml s ittt Gt devitlup howeever, chauge
alue o ke chang kg that ¥ ' | o the Tt Such ¢lampes aee relbected din the asimptl s when they aceur.
(o) Fair valuation and disclosures

| vilars desued water th InvIT i Jhsichy ol g b vt st ot falr valee s tota) mm ] Idl value [refer mite 200 ikl 238] 10 i walue i i walal {which i i i
il Ul et st s, thie Toust enjiges (: sl eaternal valiers L g e vadiwatlon The Iy withh the valuers i estabilinds (i appropriate valuation techiksgees aml nputs o the mulel e iamgemeis s the
b T il |'"'|'"F i e llmnl nf |.l|¢ Investment Manager gaarienly esplom e conse .-I fis lum-ns i|n||o fair value of te transmssin prigects, The mputs b the valistion nimbels aie taken foon sdservible mirkens where possible, ut
where this s nat feasible, a clegr din il Tair values, Juid ol ch s WALL T ralex, i ee. Changes in alsnait Lvrss Gactoes comld aliect e fairvahe,
] Dntpatrimisiat af non-fnanolal assets
Feos=fieaneksh assets of the Trost primarily comprise af frvsstingits sl
Tt priarsboinn g il iment /] revormal) ol Impalnnml of property, plant & atal prvioe s pevetvabile temade hawed an U diflerence betwesn e cornyaig amounte sod e iecoveealde simmnte T rucoverable aoems af the
praperty, plant Aeivice il lsas been e by external waliatih expeerts bmedl e valog i g caboutathon for tie aidedyieng prafects (Based e discounted cash o sudel]. On o perlodiy sty
sicerding tn e cecovierah e aements of mdiidual porfalie sssets computed by e valuation esperts, the Teuss e Sprmee o che anomts [ in e opective subadsry I’ valsatsin T carried nut ootk s vanoes
Lavbives bieliditg €asit (v project i chanpes o intorest mtes, discoant mates, sk presiom or miekel conditions ichuding Uie anpct ol COVIDES, ete Based on ihe valualion exerose socarried nol Bece s a el imgicment cevesil of i 54,97
ibllinn foi el year endes) 31 pareh 2022 {31 March 2020 pet ingalemenl of 18 17510 millioad, swhich b5 prnaaly on accsimt of matarily ol S sels. The ey I el | [ At ler e gederiying proects are

ifincloaedd e furthies explain e in Nate 298,

The ey assisioipthing wsind todeteyinlis t b cmnuied o thy |eets are dmchsed anid lavtier explabied In Note 290




INDHA GRID TRUST
Conselidated Notes vo Finmieiol Statemments for the year ended 31 March 2022

Nole 290 Falr value measurements

St et b, |30 oo by ol afthe carryings ansiunty aos) Gievalue of the Company's linandidl e il I cariying Aoy Lt are W ipprusiman 1 Init vl
s iz, in mi
Carrying valu Falr value

Partlculars 31 March 2002 31 March 2021 31 Mareh 2022 31 March 2021
{its. in million] it bnmililon] {#s. b miflion} M. in nrifkon)

Finsnclol sssets

Iaestments in mautual umbs LASLTY . 145173 -

Tatal 145173 & 145171 &

Fimancial linhilitles

lertvatinv imati wimenty 1 197 His 1823 147,80

Total 1323 AL 1323 197416

The manaement bak axsesed tiat the finantial wssits and franosl habiites 2 ot year el ire reasinabbe apprimatin of e Sicalue,

‘Phe Trist |k roqidred 10 proseet e siatement of taial aesots ot fur valse snd statensent of indal retones al faicvaloe as pee SEQGronlar Mo, CRSME I8 140201 6 dated 2000cinbor 20 06 a gt o Urese dnaneinl staponsents Relee Statsmnt of ot

it 1 ks Wl ol Statenent ol Total Returos o Far Valu,

‘I s v e vabied o mndlols for eamputiieoa of fne ealue of assels fare S o lnve neetiopel statements e Laken fom ebaecvalde markets wileie possde, b whene this dsnnt leasible, s degree of judgeavent s eedqueired in establishng i vakies
Tutgements inchiidde cansideralinns af s sk as WACE, V'as rites, Inflatinng rates, eic,

'he wgnificant upnbsevabbe inpats used m the lir vabie measir requireil wilhin Level 2 ol Uhe fair valoe hievarchy Ligechir with 7 quantisetive seisitivity apalysieas 2007 March 2022 and 51 Barch 2021 are as shown

tiebow, =
ol unoliser o
Isinlulilzn[ unobservable inputs lmput for 31 March 2022 Imput for 31 March 2021 i [ inwput to the lair Inerease fidec
value 31 March 2022
(WAL TSN 10 942% LET In AN » 065 [RORTHES
-05%,
T vale fnarmil Vs nek MATY Blarmal Tax - 25,0004 Nramal 'l - 261689, + 3%
~ 29
i e Hoveiwe{ Lsciablo):s 00 leevenue|Escable]: 5.00% + 1%
Exponsss 2480 1o 4.054% Expenses: 4630 n 4974 “1M

Mate 201k Fairyalue lilerarchy
The insnagement has azsesued that the Jisaieial assets ol fmaiciad labililes as at peer esul uthee than sbove ane reasaiable approsimations of theer Bir values,

The Grawp enoers mia dervative inancial mysruents with fnancal mstmtons with mvestment grads credit i, Faregn exchange ivrwand contmact, interest rave swagps are vabsed uiing valuation cechasues, which coplays the use af marlor
aleservalide tigaics, The st frequeistly st valuation teduiy el furvean] pricing maked, i ca il The immbels | warl b e Tundingg Al e auasny coun fergarties, furcim enclasge sjpen and forand
ranes, el cierves of the respective cireticied, cireeicy Tasis speedil betiien e respective curreiges, iMerest rate curves ee The changes i countesparty ceidit riskhail no matenal elfect un bnaissal insfruments recognissl ab G vakie teeugh profic
and laxe.

(M, Im il

fuantitative distlosures fadr value measurement hiemrchy forassetsas=t 31 March 2022 and 31 March 20211 n|

Falr value measurament us

uoted prices inactive marets Significant oheenable) Sipnificant snohsermable
i
Thleofviinplio (Level 1) Inputs inputs
flevel 2} [Lewel 3)
Assets o wlibeh Gir valies are disclosed:
Feaperty, plant aid eqs i Eervic il * 31 March 2022 - - 206,073
31 March 2021 . . 203,603 10
Liabilities mezsared at fair vahse through profitami loss
Lherivat lve untenls (Liabily] 31 March 2022 - 1323 -
31 March 200 = v
Thure lave heen nis translors ameap Level 1 Level 2and Level 3,
s ch regarding L valie nf {ahilities at atbiapk values) Smee e i valaes of assess o her Hean pojperty, plat and squiaesent appraginste

® Statenient of et asset at laie valie amd statenient of total rotieis ar Lir alie fegul
b i ) st vi s b
e

plant ami bien dischusid abiove,

tizir ook

Note 301 Related party disclosures
L List of velpted partlos as por e reguivemaonts of Ind AS 24 « Rolatod Parry Disclosures

(3] tahor related partles undor Ind AS-24 with whom transactions e tahen piaoe daring the year
Entltles with significant infheence over the Trass
Esoteric 11 Tre. Lud (from U4 May 2619] - Spamser w.e£ 20 Soplembier 2020
Serlive Pywer Grid Ventures Linbted [SPGVLY® - Spamsramd Projict masger o8 Ind il - g 15 Novem e 2020
Storliee Puswer Transmissbon Limital (5PT1) « Spensor of lllGeil el 15 November 2040
Sterlite Gl | Linitesd [S014) - Sulssidiary of Spunsir (S'T1]

Biniblgpriad Dovventiment Maatsages 1= Ll bl {1IME) - ivesteent iasagee aof il (farmesly o as Starlise imestaent imaneger Hmited)

0. List af related parties as per Regulation 2(1){zv] of the Lind T Regailatimns

() Farties to Inditinld
Exateric |1 P Ll (EPL) - Spansnr (wo F 28 September 2020)
Steellte Pwver Geid Vesitiares |ibes] [STGULE - Sponsir d il Project atansger of Inditeld {ugte §5 Nov ey 2020}
Stertite Paveer Transmixsinn Limited (SPT]) - Spooear of ndsehl (v sl 15 Noemlbe 20240)
Steelite Priwer Limited (SPTL} - Project i 0 Juie 202 fuk ull STV il Urai NE
Tncdlgedd Danslves] [ 1G] - Preguct nistager of idiGaal {loi all SPY)
Taeliprith Manmgers [mi b=
Al Triancon Sevvices Limdced (ATSL) - Truster of Indicirid

(b] Promaters of tha parties (o IndiGeld specifl ed in {a] shove
Twein Sitar Cneerneis Limited « Promitoe of 5971
Sterfite Pewer Trammissim Limitel - Promoterof (ML
Hleciron |M Pro. Lok - Peompter of [IM1.*
Asie flank Limited - Promser of ATSL
KKIL Lingritd - Errvest L0, -Cayaman blasd - Promster of EI'L

{€) Dlrectors of the parties (o indiGrid specliled fn (a) above
DHrectars of 5PTL:
Trravin Agurwal
Peatike Agarwal
T ——
Zhno Halzia
Annap Seth
Manihagawal (Irom 17 Decetibes 2021)
Avoanlihz Kaldur (1l D2 Febeviary 2021)
A Trikarveal Laletumel (0124 [aly 2021}

Directors of IML:
arsls Shaly (whobe tine diceciof)
Tatin Katarz
Hahul Asthina
Asdiok Salhi (fiom 20 taobey 2020}
Hardik Shah {fram 30 November 2021)
laypastiree Valdhyan Lo [fren 30 Noveisher 2021}
Al Mommag'a (from 27 [amisary B022)
Ll Sheaskubant Bhajeni (101 22 |uly 2020}
Beaik Agarwal (Ul 14 panary 2622)
Sy Dmpienkash Nagier Q0L famwry 2022)

Hey Managerial Fertannel of H8L:
I bl Shadi [CL0 wind whidetbne disceint)
Jyti Ko Aggnweal [Chied Fisaneiab Olilcer wel 1 Segdonilbses 2020)
Sweapalil Fatid (Compaiy Seacetany]

neamiager of s 1 [ furmerly known os Steclite Investmsent nuannger linited)




INDNMA GIID TIUST
Conaalkbated Noles to Finsnokd SLtemanis for the yoor ooded 31 Marcl 2022

MHrectars of ATSL:
apenh limimar im
Hiancsh Susluran
Tewpa Bath (From 0 May 2E21)
S|y St (el 30 April 2031

Directors of Esoterie I Pre. Lid:
Tang i Rarg (fram 194 February 2021)
Higuer Nl Ving, {Froems 15 Apil 2021
Madhivra Nasawsane (from 6 lawary 2022)
W Wal fin 1l 19 Feliuary 2021)
Terence Lee O Hur (60 V) Febirasy 2021)
hal Y furs {118 14 Febiruary 2021)
Velass Avaimes CovlBo Francise (1l 26 Jsauary 2003)

Sunalehl Agarwal

Tyl dggarwal

Sl Astban

Mk Tokarvenl (6 24 july 2021

Temh i whikels divector of spansar is partner:
Fgeil dmarchand Mangalibas (61 02 Eebpiary 2021}




INEMA GRID TIUST
[ Notes i Whe yeor ended T) Moich 2022

*figring the provioes year, Eleceron I 0 Led parchasd 408 stab m Indigtl Dostmait Maragers Lo [formeely Steelie Inyestivne Managers Linsted ) (180 from Sterdite Power Transimesson inibol,

Tt 2 Jaby 202, Stordive Power Teanumisdin |

stk ol Reith i Lok, st wleludi Bl DM e Lasl, bekls D041, stk o 181
A Suewline Puwer Gl Vemtares Limited ('SPGVI) has been 1 Ateriny Mwer T Limited ['SPTL) wof 15 Mivambor 200,
Armpeiline Grld - Linilted (SR} hus been meiged witl T issinn Limibed | 'SPTIC) wel 17 Febrwiry 2022

(] The transactions with velated parties duiing the yearave ad fellows:-

A b Db vrasesdorv ot okl of D88 v Electran 068 P |l st whios Elscrmmn 18 05 D0k feils 0% of sk in 0L Further, an (8 [y 2022, Sterdiu oo Tramsaidsinn Limited fus fulee

[k I il nis)

Metatlon 202122 W20-21

1. Depasits given

Sterfite Power Transmisdun Limilsl Sjawnisur anid Project Maiges Tty witl signlficant infuence iy
T Aufjistment in considerativn for equity shares of PH1CL it of everts SPA Syt atd Praject Managee iy with significat inlluences 50,00

Sterlite Pawer Grid Vontures Lunied®
3. Purchase o equity shares of findigeid 1 Lodted

Srerlite Pawer Grid Ventares Linsined® Spanenr and eoject Managord Envicy with slgmtbean il sesee aria
4. Adj in consideratlon forequity FENICL al eveils InSPA

Sterlite Power Transnissing Lned Spnnnr aind Iroject Mansges/ Entity with sijgiaficam isfluepce (0.58))
5. Consliderntion for equlty sharesol Indigeid 2 Limited oo account of everits ineitioned in SPA

Sterhite Pawer Grid Yentures Lanited* S dinl Project Managesd Entity with signeficam ifluepce 1053
6. Adjustment in cansideratlon forequity FINICL ol events In5rA

Steelive Patwer Grid Ventres Limited® apunsar ail Fropect Managery Entiry with slgnsicant iflicnce A )|

Sterhite Power Trajminlion Likited
7. Purchivee of ety stiares of ENICL

Steebie Pawsr Grad Venteres Limjred® Spirser andl Prapece Manager s Bty with signidicant inductce a7

Sterlite Peiver Tratarlsivn Liind
ML Adji fan i Uity TENICL T inSPA

Steelive Grid 4 Limbved Entiey with gignificam ifluence (057} +
% Mirrhnse of egulty shares of GPTL

Sterhite Grial 4 Lensaal bty with stpnibeant dnfluenee UG 16
1. Porchase of loan 1o GIFTLL

Stertrie Gri A L Tty with sigificant ifluence - 225220
11, Purchise af eqully shares of NER

stertite Grisd 4 Linkiual Hntity with significam mfluenoe S0 U085
12 Consideration for equity shares of NIR on acconnt of ovents mentiopad in 584

Sterlie rid 4 Linilted Entaty willy sbsntleao bl e s
13, Received towards lndetnnileatlon of Ualilities

Sterle {ruser Orfel Veares Limited* Spinbnr ani Priict Maiager/ Entity with slpnlican inflience 1500
14, Eam Out Expensas

Saerlige Poswrr Grid Vennares Limiaed* Spunsor aml Project Managjes/ Entity with siipndficaid influence 062




IREIA GHIB THUST
Consollitated Notes bo Finpnrind Statements for this year ended 31 March 2022

Farticubirs = Telatinn 202177 2020-21
15, Righita lsne ofvwali capltal
Stetlite Puwer Traimmeabon Lanied ¥ Sy o sl Gelol M -
Euaterie || Pra, L3 Sountaerr ity with sipificmt inflience wver e Toa BELLE
i, Blstlbution to undt holders
Hrerfive Poveer Goul Viendaris Limined* /S0 e Pnwer Trassmiasion Lamilesd i Sponeor ol Lndficid e

Iedagend Managess Limiited {11 Hanagers Linited] Teasumant managee al et ul ERA

Eantesic 1 1Me. Lid Spomane ity with sigiifcam inhience over e Trist 21 TH

IFratik Aparwal Wirectir i Sprawar {STTL] amil Investnei Manager L5

Harsh Shah Wil thige duvetng ol [nves el Manager LAE

Swapiil ot Company Searelary o fnvestaient Masger 006

Snaah Aparwal Melarive ol direstor i

il Aparseal Helative al dlrecing aan

Sugta Asthany Relative nf direcim 155

A Todarwal Ihroetne of Spataer (5FTL) ik

A Narayanaswamy Urectar i Spansor (SF1L) n2s

Hala Todirwil Petinve ol doreeinr a8
17, Trusteo fee

Asis Trissiee Services Laled (AT50) Trusiee FEr ] oy
18, Lepaland professiiel services imlen

Ciyril Amarchand Mamgalitas Firm in which irector of geenene [SPGYE} s partner g man
19, Purchase of project stures

Suerlite Boveer Trandmisaian Linimg . Vsraninter nf profect nuanager nis
20, Frojeet management fees

Sterline Powsr Gl Vetames Limiled® Syirinr aned Frpect Manager /iy with aigoificant infuence -

Sterhite Pawer Transmisiol Limited Lo na3
21, Inwostme nt management fees .

Indigrid Dvvestmeint Managees Linited {fomes by Ster lite livvest iment Basagers Comiled) lavestisent Manaer 43402 EX(i |
(€] Thee: vantstambing balances (s bn Milion}
i} 31 March 2022 | 31 March 2021
Froject Manager fees payabils
Serlite Power Gral Venanres Lindued®* fSrerline Power Tras senision Limited Spunsiraml Prafect Masager 122 1008
Investment Manager fees piyalile
Twvestipent management fees payable flommedy Swoeloe lnvestoest Managers Limied) Bt Manager 9675 9219
Payabile tawards project acquired
[Sterbie Power Gr Venturas Limued* Snorie Power Teanstmisson Linited fSerive Grid  Limsed Slsar Al Prujit Maiger/ Tatity with significant inflience 11070 170404
|Mamagement fees payable
Sterle Puwer Grid Ventwres Limised* fSterfine Pever Trasimiasbon L ed B dnil Propeel Manige iy wutly siggnificant infuence i LA
Deposits given
Sterlias Puwer Grid Venmures Limfsed® fSterlive Puawee Transmsssion Liniws) speansur il Project Maiiger Entity with significant inlluence M -

* Sterilte Fowor Grid Ventures Uisited [SPGVL) las Aterilte Fowver Limdted ("SPTL') wel 15 November 2020
A Sterlite Pawer Transmissban Limited il subseribed to rights tauo of the Trust and alloteed 241 million it SPTL Js ol 25 Ml i an G0 fane 2028 amd 0,86 il lon wnits s 10 Joue 2021

Fuather SPTL has disimvested vemubiing 2048 oullion units on 19 Septembee 2021,

Detults | ¢ related porly ol T T et pud reel by Para 44(h){1v] of Section A af Annesare At SEN Circular daiod 20 Delober 2016 are o8 fallavs:

Fo Ulir year ended 31 Marel 2022
B g litians Trvsi eebiteal sy din U year edided 11 Maich 2022

Far the yoar ended 31 March 2021:

[A) Sminmary of the valuatlon reparts (fsued by the valuer upiber Uie InviT

nrtici NER I
Fnterprive valis 51,175
Methail o vakiation Lisaniian tesd Canh Flow
Llicuiinting eane | WACT): TG
(1) Matarial r It rel: the

Patvenl Ll e (GETLY

Purmaamt to the dare purchasy agresmienis datod Augast 20, 2000 5907 exevited aowig Sterdite Prver Grid Ventupes Liniliel®, Serlite G 3 Linkel, Axis Trostee Servicis Lindted, Dnaliged | Manager Linined Iy Sterlite

Managers Limited | and Gurpacon Pfalwal Tranensssan Linied (ST for acquiniton of equity stake i GITTL nligricd bas aciro $0% al past up equivy espanlof GIT Lwith effec fram Asguss 2402020

Under L the ‘lruisk has e Sl {
a, gl tsoodnste Use aagarity of Uhe i 5 a0 Uie Thnarel of Dnpect, I GITE
I The Selling Sharehaldes ate required 1o vate aconrding n AGMAEGH ar any nther g ol shiarehokders of GPTL & for LidaGield Trasn.

 Aeeevicabibe asnd mcnnalitine] right b aciquiee the eemaining 51 of e cquity stabie of GETL a4 later e (i expiry of the respective mandatory sharehlding porim),
il Pheilge on lhl.' remalming 51% eauity stake m GPTIL, of which 2% s phodged oo lemlers of GIT1L

© Nav-disp i 5 Sharchublers fur the seimalonng 519 equty stas i GPTL

The: acijuistivn of eiuiy stares of GETL was Ondnced b nsiey risod theowglh Qualilied Dositutieal Placeniest (G0} of s, 25,040 milin by (odiGrid Nofees w\muumluumm revcelvail/n be recokved Dy any wesuciate uf the relaied party in cedation o
the trnsicting

ol HEILLL it (N ERE
I'ulwmlm s the share purehise sprecoments dated B5 March 20200507 enecued snanng Secie Prver Teansisision Lintted, Sieilie Grd 4 Limited, Ass Trosiee Seiviees Liried ndigeld Mananers | 1erle
Imfted ) and KER T aunpnn Limited [N LR ]lﬂa:\q-lllllmmfcwnr wzhe K1, ndigrid has acquiced 4970 of paid np iy copiial of NER wills offect feim 25 Marel 2020 As af 33 March 202 1, the Trist has jaid agi i) consiiteetion
o ?WM I Lntal d wehbcl wonld e nd| hle Tt ol 258% ol equily stake,
Undee the Agrezments. the Trust hl! lhn lolbiwing reghts:
. Mgl b ot e majority ol M [ NI
s The Sellng Shandolders are m|l|lm| tuvate aecariling b AGM LM wr any ather it el =harchubilers of NER far tle o [ lidiaGr d Trust

w rreviratie and uncanditiona] riggt o zcnuire the eemarmiog 50 of the ety stk of NEIAL A ater date fun expiry of the respective mandatury slureliolling jeeis )
A Pl on e e 519 exiy st i NESL
& Neidlisg s Sl Shuarebabilers fat g, 5105 sty talee I NEAL

The avquisition af syaity shures of NEILwas lsioed by mondy ralsed teinigh Quatifed Dstivstotal Pleveisiens (UI0) of fis, 25, 140 ol by Bulinied, No Gees o A e ¥ el Ly sseidate ol the pelinl iy in relation e
the transactiai

Nute 311 Caplial and sther Commitments

[} The Genigy has entered sin o Framewnrk agreement on 30 Aprid 2009 with Sterlite Orid Ventures Lnitted (SPELY g d Khasjjope Limilted ['RgTL)

() Th Grutg Jue i wreemet {TEAT witls g teran fransmaessn cncoimees purssans o which the Grawp s o tranmit power of comracted eapa ity i numv .ul.mlll.l;-nl tramsnsssban ine sver the perd

o the TSA The TSA comaias provesion for datncentives and genalties e case of cortaln defmlis.




INIMA QI TRUST
= ldaned Notes i Ahe year ewded 1 Morch 2022

] The Grvp i iben afthoe lilding o bease vehich las lease term al 5§ years with lck e period of 3 vears

401 The: Uirnigh Buas capital cammistinent {ien il advisces) o] Js, 1022 0 il (31 Barch 20.

< B SULLS million) pertaiming i nngaing ol woik o o e

leh The Growg has entcred min Power Pirchase Agreement {'PRAT with Solar Energy Corpe
Salar ] (AN Private Limedd (Joviseely FRY Indla Setar Parl

i o T Eimiized {"SEATY, where dnddGirid Salar-] (A5 ] Privose Limtiod (et ko as B0 Al Pridests Solar #arm 0 Prvine Limied) and loiGeid
Erivate Lemited) e required to ssll prser st a presfied 0ieiil ol s 4,435 h (or 3 period ol 25 years fmin the Commeroinl apeeating dite to SEGL

11 T Groaiags | erid e an Dl il it A with Amilhea Pradeal Sutar Power Corpsmation Private Lidied [(APSPCLY ehangis are papable i i f 25 pears Livin the cimmneccial operation date i
APSPCL

(a1 Th letter of intent fur il af Kallam Lima] (IETL ) bo e idedd Lo cormnrmig i od 1GLE il 1612 ciGrish Comsaranam™) by the BEC Srser Bevelopusent aned Comsidbancy Ligated {furmerdy i n o BEC Puwer Distribation
Cumiguary Lniited | v 30 Narenilier 2020 fir 3 45 year pecisl fom the scheduled aommsereial openatio date, on @ Buill, Gwn, Operate and Maintam el (il Consetiom doguived the et oo 20 Decendier 202 1 TR A S il we
A 1"5I'A7) Th unidier with welestulie | i A7 June 2074,

V¥ B

* Sterlite Power Grid Venturs Limied |

VL] B Dhovs siemsgged with Ste lite Power Transmisson Limited {5071
Note 32: Dertvative listrumernts

Wil Db Teamsisrun Cus oy Limitea {I0TCLE bos entered it s Gllewing derivatlve matdmieits

1T ire thy ¢ Pt 1l Bechange Contricts eiitered it Iy the Compuny, b ey purpoe
Veareaded Currency Type Aot Nuy/sell Nao. ol contracts
Lits, b il ) [Tenatity)

edge of foredm correney laan from Moanelil insiitution
31 March 2022 158§ 74659 L6 S My Fd
At March 20| ss HEAS LaAHAY Huy 4




INIIA GIID TRUST

d Notes La i the year ended 30 March 2022
(h) & 1P Iteot Fa by s aels i1 at e vanl s heelge agamst expessre b vl ket il ot flusresign eurrenicy
Particylars March 31,2022 March 31, 202 1

Cyrrency gype us s -

Nu of contracts Loy .

At (U1 miblla) 1y =

Porand uf Contract 1 March J021 1030 Aupust 2022 .

Flesathiig il S8 i Aot Libvor + 2009 ta 3814 -

[lxed e TS an INTE i) =

Thes anmpiny hits enterel e crome arTey IRt (e s o i Eren ey loan, by bomiekg etz rate B prinncpal il it pasments b een Sed ab INRT8797 S0 300 e Rterest

wale fiwed 3t TAKL e the Bon it converted o INF at e ol 051 e As o vealt of the contract, the Compame sl gay [nterest n INH 207425 vn the foreign currescy loan converted ta INILat EINIETS 740050 3
receive interest ab UHE fa LILGOE » 2HIR n 3H0Y, ap the foeeipn currency lasi dmoint.

Note 33: Contingent abiliy
Parileitars As a1 31 March 2022 Az an 11 March 2021
(Auditenl) {ibainfi benl)

Claim apninsl s coa paiy pol sckatmmledgod as o6

- Eniry tax densand* 43259 43259
= WATSST Domand ¢ 23469 sy
- Other Demnds® 404,18 244114
[ Todal BOEAG 71425

“atry Lix canes insludes dispidos periaiiig i denamd ol ealey L on sivvesienl of capital gonds o e state of Sadlys Bradesh 00 of the (pesd deopind Re LI035 mullion [31 Uecomber 20215 5, 13075 anillinn; 31 March 2021 It 13075 nailbap)
pertains ta |abalpor ‘| ransmiszian Company Limied ((TEL), ks 16560 oullion {31 Decombier 2028 fa L4500 millione 31 Mareh 1021 10 16500 million] jiestains i Usepal Blale Transmision Compagy Lauled (HITCLY and fa, 1330 aillion (31
Irocomibios 20201 Bs 1330 mitlinn; 31 Manch 2021 e 1330 millans] jseriaims i RAPY Yranmmission Company Linsted {'0TCL') wuch i jrenddng veith tigh Cane, fabalpur,

Inbry tan cased mohnles digpules it i of ety 1ax ol eaqital goads in the stake of Madiva Prades. The toaal denand i 323 milon (31 Deconiber 2028 B 133 mudlion; 31 March 2000 Ks. 133 millinn] pesioins (i Bhigal
Ml Tiransnbss ki Comgprany Lingdted |'DITOL wihibdh i peading vith Commissimer [Apgeali)

liaitry 1ax cases includes dispules pertaining 10 demand ol cotey tax oo ninveiment of capatal poods i the sate of Chlsiisgari The ot desard s 11341 million (35 Becember 20210 Ks 31341 mibllon; 31 March 2020 fe 11341 milmn) pertains tn
|abalpite Transmession Company Limited {)TCL7 aut ofwhich e 5855 aullion (31 December 2021 i, 5155 millimyg 35 March 2028 R 5165 million) i peiding witl the Chhattisgach | lggh Cont, s 40.50 mifdion (31 Decembes 2021: Bs ALSO milling:
31 March 2621 Ra 4050 iitlan) b grending with Chairmean Cliliatisgarh Conumercial tas Trilsial, Raiper (CE) and fis, 2136 million (31 Devontlser 2020 Ra 2136 nullion: 11 March 2081 fs, 2036 mlban) the nutice for sssessident bag been reasived i
thee mamtly of Gtober 2020 lor which the Groug has appbed fue a certiflal copry of the Assessoen Onder on 2 Octaber 2020 il |50l pwaning & copy of e Same

TS v lemard of T 4799 naBisn (31 Decomber 20200 s, P70 aiBion 51 March 20210 R 1795 il Tor Indigeid Eimined [IGL) pertains o densad ainider Dl VAT Act, 2004 for pan-sulmissan of © Forms pertatng b deinand uider Dethl VAT
A1, 2004 fir mustesu | istbos of € Furiies for FY 200516, The Graap has fked anoljestion agaiint e soler witl Assestant Cotmissamer of Delli VAT Autliueigivs,

VAT demaiul mdse of Ha 570 milhon (31 Becemlier 2021 W 570 millam; 31 March 2021 B 570 millun] for Purnla & Klarsgpur Transmiasion Conpany Lanked (PETGL) peradies by ek lvind VAT Act, ZBUS. The Graip has meceived the outioe for
asspssmnent n the mootl ol Januaey 2020 sl varlais i lang with jamite detakls ainl were made tu the vl The Group huther appliol fora cortified capy o the Assessmient Ceder wn 01 Detuber 2020 a0 i sl v lting 2
cogry i the same,

AT abeiiband taitice af B, WIE (3 Pecemnber 202: Hs 403 ol 38 March 2027 Jes 4403 milliien) fur falsalgiee Trananilasion Com pany Limited (TCL] pertabits ta Chhartisgarh, VAT Act, 7005, Tiwe Grou has recewved the natice for assessniont in the
i of Dot sher 20

“Muvitig the fisicial year 200920, land wiiers lave fled o caso with the Dstrict Court Il Hargan towands compeneation asil nterest thenn for e value of i sves swhich e tamsanizm |ing (s passisg The Group is of e view that eequined
amount uf compunatlon o thse Bamdawners have alresdy been gid amd oo frther cumpensation |s payabilo, Farther, those itigativis see barred by lamitstione, Dased onihe el adviee, te Gootg s ot aitivipate ay lbality agatist the s aml s
il contiigeat Habislgy of e 2002 milBon (31 Deeeinlser 2024 Ra, 20,02 mallion; 11 Mancd 3021 T 2002 qllion),

Itz enchicdes an amvunt of A5, T30 malhion {31 Decensbor BIZE: e TH375 millioo; 37 March 2088 Rs, 220,08 nilling] fer ekains i Tab s b i Iighl ol Vay | I

i againal eme al iea.

Fiarther L iteludis an amouns of s 20267 milion (31 Becemher 20200 #s. 21267 million £1 Maich 2023 0] for elaims feom ane of the emiwlile E'C comrc vandoes agais e of e subsidimes

Dued pertains to LidsGrid Salard (AR} Private Lioied [fornierly kansn as R0 Andiie Prdesh Salar Favmet Brivate Limied] (ISPLU(SEE) aml DsdiGrid Solie-L{AF] Private Limited (farmerly FRV India Salar Farledl Private Limited) for smbiguily i GST
rates agyilied for solar panels . Such des i payablo, winld be cligbie for additiosal e as per PRA with Solar emeniy oorpucation of Inida (SECL),

Thee Gratap s pat provided lor dispined labifities disclosed sbave arising from entry tax demamds which are peding with different auth | above far s devisson, The Group | i desitatids gl e Groug manageawid. inclndiog
ot leegal alvimors, Dobleve that its position will likely be upheld o the appeBate process. No Babiliey hos Been scorumd i e consnldited fnancial statements fur the demands sasod Thi Growp ianagement belisves that the ulimato sitcomi of teose
Hingge vall mat hae & matorsal adverso offect om the Grou s Nk cal postin.

Dirlag the previais year, vae of e vember nrecbved (n ul puwur i flhied el apainst East-Nuitls I Cogppjany Lapitedd (ENICLT i refathun b firakey consiruction contact
vt isteil by It earlier s which is pensdmg befare Arhitral Trilwnal Purssant o shane guechase agreement dared 23 Manch 2028, the Grong has ofisim corporate puatantes of INR 500 miflioe feem SPOVL® i) respiet of sald aebivration Further, all cust,
capeitse, Nabyilitis el tases with respect o b ahiscation will T o e sl acesnmtof SPGVLS The Geoup naisagenvent dies’t eepect the caim o ssceeed mid accordingly i peovlsia fur e i lialsliy by gen g tkdsed dn Ui comsilbl stend
fimanual ieauhe i

* Frarlite Prowes G Ventures Eimited CSPOVE o B mecaed with Steelite Pides Teansomis e Lisited |'SPTLY wel 15 Novie ber 2000,

The total cantingent [abibicy (except ROW 2 GET claim dganit FIV-T aiml FRV-Z} i hleas por share puerch; 7 1 '3 hdilvrs.

Note T4: Sepiment reparting

e Jas's etV gl of 1) Im SV and sutar SPVS o peierate cash Bovwes ur dlstrib tw Bzl im thae picling proveiples given i il AS - 100 *Operatiog Segmuents”, tis activiy flls widiln
sl oper ami bt bl A8 = IO B o sepa mely Ben gles,

Waler Pamt ul Comnecting (o] mechanism, Foser Giid Corporatie of India Limied ['PGLELY s dlesapmatest as Central Trammiien Deity wath Une eespansibilitg foe Il amnd bectingof usise o nges (o Intes-State Trasmbssnn Sereices (15TS)
users Benge the emtive amuom af e ool periilng d chargesis 4§ mm PLCIL
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for the year eneled 39 March 2022

Note 35 Details of Dues 1o Micro and Sinall Enterjirises o defined under MSMED Act, 2006

|Partlcisbars. A1 March 2022 31 Morch 2021
{5 3 amll W) [Rs.

110 Tl bl immitarst ak the interest e Uherean (oot sl separatedy) eeasiiig mpasl (o any suppiicr asat the end afeach accouming year,

Tringipl talie b inbira and I | a5 w3
Iterest dus an abwve 2

1] The aniount ol interest paid by vhe luges G eerms of sectbn 1o f the Micos Small and Medinm Bnterprise Develosment Act, 2006 Aong whl the geonts of e it meacde b e sl
iyail thee i ppenlinted sbay during each ascouting pear = v

0] Theee et ol Interest dae amd payabbe fur e ge el of slelay inmaling eyt (which bave been pisl bl begand the appainted day dorbig te vear) bt withon nleleigs e dritereat spocified
il Wb ae Sem bl amil Meillun) Enterpirise Develimment A, 2006, . +

] The amiviag of bt scciand sid veimalaing ungpaid atthe et af each aecouiing year. - ]

{v] Thaeecaarnant o furt oo birterwst femaining e sl payabde even il seeceeding years, ol soo dane s e e e i gbive are actally pasd e sl vieeis b Gie forgoss of
axa leduibile wpnd ler wetctinn 23 ol thie Mices Small and Mesion Enterprine Buvelopmint At 2006

Etmest payalii s e section 1 ol tis Wit Smallamd Meslius Fterprises Brvel oot At 2606 is 9 {18031 2021 Nif) and sl ety vt D sleteraii e emtent el puarthen b hieis il ifiod ot basis of
inthaninne recelved fri e sl /il ovallolibe witl tee Comgiany negandiog thelr statss e el 810, Simall et edlim Fiterprise, Act, 2k

Kite Jé: Leaxes

Irfigrid Limited {HIED B e Iiriet for g wike In it oy wrilcly hawe fease term of 5 ymirs with bockeinpeiod of 3 geam, Further 10 obbigathms e b loases are secured Ty the lessor's it e lesed isats, The leass
Tty has been nveavured Sy ol e sicrenbenial oo cite.

e cimniereial speratmo date {CO0) m eeEation bwhicl e compimg is frgiined

Tnnbiticied Sutan-|[AR] Private Ltedd (Ismesty Imovm as FRY Ancdlbea Prabed Solar fasm-§ Private Lantesd ) as tshn feazedoli land which bas lease serm ol 25 yoars ton
Tuabnity las b I iz rate an i abate ol st Gme [ndAS aduption,

ey an Gl vl aperating aod mamienance expersses e G cimnm ik Tacalaties. Thie | 0 Ly asiingy o

nebirad Sodar-1 AR Privide Limited (Tofmedly FIW India Salar k| Prvate Limited ) fis iben leasetin i lnd widch s frase term of 25 yeass from th > {Enm) in velwels thie mmimpuiny s requaeed W pay o laed
annual eapnaes o Frilties The lease iy s been measieed by s the ineremenial brrmmwing rate as o dale of et e 005 dnptaon.

Maturity amalysis of Iease llahfities

[Partieulars Lesa than 3 montlis 3 moniths to 1o 5 years More thin 5 years

12 manths
31 March dozi
ek 1likling a7 L2073 1% Lt ALAT
[Tnaal 278 55 20.4% 111 4163
31 March 2021
Laase linhiliny Tam 105k B P d 45,08
| Total AB 1036 EFNF] L] A5.88
Nuote 37 Floaneial d i polich
e Groug's pranegial fzncil labilties comprse horrowings, trsde and shes payabiles and otler Gmane) abiises The mas pirgose of thesy finaciol lilsities i fsmee e Lensips npecativny, Tl Grmap's prscipal sl ssets includ
aiid niker cahamd shait-lonn depes s did md anarta i rocUly rne i ap
The fenap ipay be exprsed o anarker risk credit sk and lguidity visle The lsvestiment Managar evessens tie inaisgement af these riske AL derivative activities for hout Ly spenalist teans tat have the appenptiate
shills, experence and mypervisios |1 (54 G poliey it 5 T derl pibnacs may o wisdersaben, Th vevieves atie aprees paliies fr managing esch ol Uiese Hake, wiich are summarised ok,
The Flas [l fihe Graup tabilitie] o fidenit iy i smalyse the eishos Bl Ly the Gron p e set appeagelane sk Bimits i cantrals sl o moniter mil ailhy tollmite kk | systemuare reviewerd
regularly fo retheet champes in macket eoiulitiong and the Groups's activites.
Mamagumient has ierdl Biligy fus the estabils) wfthe Oiua)p’s risk e mual framewisrk
(0] Movlier risk
Mai bt vish L the rl thot e Baie vabie i Patuse cash fhws of 2 il istrament sill Ductiste bevaese ol cinges in ke gelces. b ik compiis ik wate el curvency tidk gl uther prce T wsch as equity oo
riak Finauial instruments affected by imarleet rislenelude h bl finiges, b ity and
Interest rate ik
Interest rate pinlcis the risk that the b value or the duture coh S of 2 Sl istremenn will fuose because of dianges o market tonet rates e Group's e¥oos e to the sk of diznges in mae e rate pelnarily elates o the Group's
Towangy turn abest odidiganains vwath Miiting mierest rates T e Wk, e Grong eiters into linterest P, i bwhich ot agress to exchange, at il ik, thiee o o el il Imterest limirants calcubated by relerence

R an agreed-upne tatenal g ineknd amount As s 30 Masch 2122 there arena loerawinjs od tse Gemp an aatmg interess rates.

Foredgn currency rish

Fureigi currency vk is the vie that the Gie value o futieee cash ows uf aisexposure will Dectsste biecause oFhanos s foreipn oxebionge vates, Th Group's skpussice b thy eiskal ¢ lnges I furekgn edclange rates relates priman e to e Groap's forelgn
¥ I Ferwedgon e aiiey (IFany)

(1) Crisdit 11sk

Credit risky in the riv lat o b ol et it abligain der o fianect] st NI, beading b afinaicial s, The Ueoagis eepaiml el sk Tom (b e soivites beliding Do o subsldanes, deposit witls
Tz il ot fianciad listroiments As b 41 March 2032 and 31 Mareh 2021, the creslit risk | Iilured | L L e growpary with s ulapliaries,

T Garonigr thenigh s d s enpaped in brsanoss inelor BRI (Bl Gem, perate amt Matsing modul and corvenily decive its revemie rmarily fmm BOOM contracts with long leom sasmission enstansecs {'UITC The Grnigp
alaw tolds transmiiin ifeastrtire pertainkig o fhagor KT Transeo Private imsted which operstes on o Bl Gpecate amd Teamsder B0 basi Being tramsmision loenses, e Dionp mecslves paymenty as per the poaling 2 geningg spect el
under the Central Electrioty Hepulatary Commpissin {Sharing of Inter State Transassion Charmes ied Losses) egilatsng 2000 {Tooking Hegulatiens'), In the Pol methnid, (he tEansmissian thurgies i be recovered from the entice sygonn are ollocated
leetween users hased s iheie lcation in o grid. Undor Uie PoC all L ch; | d by the Cental Wby ['CTAF) from LTTCs are dishursed pro-rdn o all Teansmisinn Seeviee Pravider (TSP i e piod s prepaeiion
af the respective Lalled smannt. i te s, the T30 are 3 el ded apaliser any patential si=faalt by a particndar cosomer. 10 pasticalar dustomer delays ordefalts, the detay ar stistfall is prorated snoigs ol e T50s, ased s |wast laistory o payinenls,
paymuins due have always been pabd atd there Bave bees na write-fl's for due simmints, Die 1o the pagment medsanben expluned above as well a8 dat to 00 likstay ol any write-aff's of payments which were dac, e Groop Bas wt considersd any
exprectial credit bz on the francial assets in the patire of made recewahles. During tie variows periods presented, hens has Been na clunges in he credit ool Rade reooivables, Tmwevee, His asvssmsent iy wied areview Fihens 48 any change in e
Trauting Mepulationy

Credil sk from balanees deposiledinyested with bards oo fEeanein) i well as e il s, 15 the Grimips iy ol Inarcardanee witl the Granjos policy. Inveaments of surplis [ vds e mase
only with appraved conmerpuiies and within limits assigned Lo cori eounerjany. Couaterparty lmits are revicwed by the tap manngement on an aniil sk, 16 sy be upded Umoghom Uie year ssbjeel i appeowal af the Baard of Directors, The
litmias ee set 4 multigmilse the conceiteaten of sisls and thevelore mitigare hranoal los theaigha eosterparty's potental fadire 1o male payments. Hased i i paliey, e Graup dnes not fareree any nsk an ncomiit of eredit bases, ethes i the banks
dojansits which are mada with AAA rared bauks and abo iy regmrt il fonds wine s primagily debe eriemted fnde o lass allawances have been janvided for oy trade lslet, o nther fenms finanoing aetevities e cask aned hanl
vpits. it fueids and etlier dinilar deposiis. Also, there fave bien noanuddic tond s contraciual casl llows ot Baidal gasets.

The Grawp's masimuin edpstiee e eoedit risl for e companents of the balance slieen as ar 31 Marcls 20229 the carryingg amansts of trsle amd other receivalies, exal and cash equivalents and dther ascty &8 distined ln Note 5,6, 7.0, 9 and 10
resgiectniely. Huweves, Uie cieillt eisk s o e te reasena inentioned sbove.
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Motes | Pt Uk year emided 31 Mareh 2022
() Ligubdity risk h
Lanabiny eish s O rodk 11t e Geong ny encomior dl.lTI(lIIl)‘JII |unﬂug |L1||rﬁ|:||l .||||l luluu: i are reured L e setled by delivenieg cash e anpther Tmancial asel. The Grop’ ;nlqmlh‘c is lu alall

s, malntaim aptinu levels o gl o i s [nc shinrt bzrme meeids a5 well as fr B bers investiist s nsdsly b projects T
et e Diiclity pistta el deglegs 3 eotiist cash management spstem, 1t .ﬂm " miunnlsc these visles by grascatng sufficent cash Sewes from o cirrent operataons which i adidition totlie svailatle cosh amd casl eygnivalents and Giquid
Tnvstteibs will provide lupadity.

Thho Bipuvinhty ek i mamagend un the basis of expected matuncy daes of the sl gt The othee Gl Nabiaies arewith et reen dirations, The tlde below sammarises e nsatuty pmaile of (e Groops's Sl Ribanses basel o
contractual unidiveounted paynats:

Farticulars Fayahle on demand Lews than 4 months T muntis to 1ta & yrars More than b yoars Tutal
12 imanths

31 March 2022
Rt ivwiiiges . 2LAELSH 2UTENG 4, J‘ul .II’ aL2Tean (RENETE
Tiade payatdin E anaar AGAH ney Al2y
(hbyer finanvial labilit | & LG EE i) - 5,N53.82
sl Bease labilativa )
Lberivatives ¥ - 1323 . - a2y
Taotal = 2 AU 06 6099, 17 4131959 G1.274.97 131%010.79

Farticalars Fayahln on demani Toss than 3 Rt T mnmibs ta 1in 5 yoars ™are han 5 years Total

12 mionths
31 March 2021
Hnerowings - - * ANTRET 131,10M.03 LIANELTH
Tiaibe payalies 22533 - . 23531
Ahher [ al lialsibeljos (earluding desivative ) Lo 1295651 " - 1414581
erivatives # 7345 15539 - - Taan4
Tatal T LARRDT FESTTET] VETGGT 1:31.160.03 150.664.60
Nete 20: Capleal me ont
For the purpose ol e Growgs's capdtl capital eaprlkal and all ather reeerves attribuable i the sl Bolders of the Qe The ramary ob) i g capial |2 1y epmre that it mainiains a srong
eredit rabig and heal iy cpiol raiios i ocder Py siai halder valye.
and maakes Inll inlighn nl’clsamu:sm eeoihitle condeinis disd the requiseisents of the finaneil covenants, Tamaintain oe adjist e copdial stractiee, the Group may s the distribitsan

Buhtives (sablet g e prosd kT wiiic
tatby, which b net el divisesd byluhllz'p(hlplln net debie le l:rw1n. prilcy 4 b ougs thequearing ratia apemyiem The Grog imclubes watkii oer debt, inteeest braruig loais sml barrowings and sther

Bakances aiil shure term mvestineizs

L at least Q0% of the net distribuable casl bowes of the Trost w st hohlers ) netmrm capdtal to nnitbadders of lane uew uists, The Grlmp Imunitors capital i

A pearing

i ither bank

fuand cash
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NotestoF the yoor enled 31 Morch 2022
Pariiculars 31 March 2022 31 Marchz021
(R b million} (Hs inmillianj
Dt uwiiigs 13339045 136,064 70
s Cash amal el I §shir ferm {15041 24} £ R
Not dabit (A) 1LIB507.21 100,22 6.60
Unit capital EERERE
{Mler eyuity (BT
Total caital (1) 3676505
Capltal and net dobi ((C) = (A) « () 1.72489.47 154,997 45
Gearing ratin (A}/(E} 9% TO
Fimancial Covenants

Inavides o aclgeye this pveeall adipective, ie Cnm paay’s capaal misnagenienl, amorgsl athes

hecl L e intervat: bearing Inans anl b

v thEngy, i W ensdre |y A meet

Dawie been mo Iroachies i L Gianeial coveieamis ol any inteest-oaring loans omd biarowing in U asereid year,

HNochanges wero maite in the niyoectives, pndes or rocesses fon managing capoal dirieg |

Note 3% Post Employment Benelits Flan

Tndthjzrd Limited, Indigrid Solar§ [AV) Private Limited, indigrid Salari (AP} Private

b years exiileil 31 March 2022 and 31 Mareh 2021

Umited and (ALE Transmission Com pany Limied

T firaup hats a defined enefil gratity pan. The prataisy heiefits payahile tniiie
tarie of Leaving,

are sl i sedvice Every emplayes wha |

5 that dillne enpiial stfsince veguinesienls. There

| Hve pears i Fservite ety a pratinly nn deguriure ai ksl drawo solary at the

wet by the gran s Every omployee wh las compberod live years or ipme of service gets a granaley o depatire an 15 days sakny [last dvawn sabay) for each

‘I mlnyee do ant contrilmie plam ansd the Jull cnst
cotipleteld year ol service.

Changes in the present vahee of the defined bonefis ol gtion are sy follaws;

Parficulars 31 March 2022 31 Marsh 2021
(s i i as) millia
Tt birte ot il tion at the Beglaning ol te pear 196 =
Tranuferryal ram mmneiliate huldiog cotapany | subswliarg ol ittt Bulilig cosnpany® : £
Current serindr vusth 252 196
< Inferest Cost a1y 2
Benelit patid alieectly by the yogduyer s oy
Hemeasrements sduring the peroil die to ; 3
Autuiaral [gakn )/ iss oo to clutge in finmeid dmptions [103) H
Actuiarkal {gabn }fivs wi kil i b exprirlune Gl [THTK]
Preseat valie of defined beaelit oblgotianat the esd alihe yeir LR LE
* Pertalng o plipens transferred from Sterline Pawer Treanimeon Limited and s whlly owied sabsidiaey Steelite Prver Grid Ventures Limited
Datalls of doflned banalln ohiigatian
|h1r|h-ulm 31 March 2022 A1 March 2021
R, b sl binn) L=, v millin]
Pressit valae ol defiied beiefr etdigstion ERl] 146
Fadp value of plan assels 4
Ih!m!ﬂlﬂnhllli 409 L96
Net employes beneflt exproge recognised b the stalenieit of proflt s loss:
Partl 31 March 2022 31 March 2021
Srinulary {Rs. in million} {1 tn milllon)
Currnt service eost 252 190
aerost coen s iledined bepeii obiligauin nz 4
it wevvice cnal
Netactunral [gain) / Lo reeagnised 053
Expected retien o plin assets .
Coptribainian by emplayar «
| Met betielit expeiide 319 194
Net pmployes benelit expense recognisod in the otlier L iveincome
|l'.1r|imlnu 31 March 2022 31 March 2021
(Hs. bt milian} {Rs. iw million}
Actuarial [ata) /I o ebligation e e year (k] a0
Net the year ized fn OCH 0.5 003
Amuinis for the current skl previoes year are as follows
A1 March 2023 31 March 2021
1]
b (B, it s} (R in piilian)
Delined benslitobligatinn ana 194
Flan aszcts - 3
Stupidus / (deficit]) (.80
Expericnee adutieits oo il Kbilides o .
E: 1Al Assieks - -
Thie prindipal aed | LMo Benedt ob ——

artlculars

iszening ety
of peturn on plin asset ]
L) et 1RO 4004
Loty eseal, rate ) i 7004,
Actual pate of petur na plau assets o o
|Retiresnis aye fysars) = 5
Th L1 dary ncreass, bored i acemarisd valuarin, vakes imo sccounr the effecs o lilaton, sewioeity, prosution and other relevant Betors sech as sapply amil demand boibe emplagnent narhet
A (] ¥ Dk lynis fog an At 31 March ZOZZ s 31 March 2021 18 as shown belows
Part 31 March 2022 31 March 2021
(R in amlllkan) {Ra i milfian)
Praprctid e it oliligatiom (0 ciseedl s mpgions a9 LG
Ffiver of « 1% Change 1m dliscount rate (.22 [}
EMuct of <19 Cluige In discrunt vate A 26
Ffiect of =15 Change n safary eacelal o rte A uzs
Flbect of <19 Change s liry gacalatiui rate [4.22) {122y
The following is the cxpected poyment of benefiy bn the future yeors:
1 Maorch 2022 31 March 2021
Particulars (R n milos) (b= b erllinn}
Wi e next 2 poan (k] LX)
Metveeon 3 aml 5yvars am—n 127 020
Rartievan Baml 10 yearn // \Ij_'_'i .r.?' W, i) 113
Hreyoiil 11 yuais ( 77 NN - 3G
C %)
Tatal * g 448 526
[y

/\/,
N Jant;
Mo~
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Parlaan Kolibom Tranemission Company Limited

The Cumpany has a defined lenefit gratuity pla: The gratugy falie a2k pogees aiy laseid on the einployee’s servioe Beeey engligoe wha bas compieted Gve years o mare ad servios guas  gratisty on depaswre 2t lass draven salary anthe

Chaniges in Uie p wvalue of | Trenedit

Fariicalars T March 2022 31 March 2021
(B o old lomy LIt dek miMei)

Opfinid biaofin oldigation ot the beginmiigalthe yea 605

Tranalerl from imimaliate lnblng comgany £ subsliary o immeidiite ballag company® d

Clarretit seeviue cust {ER]

= Interest Caat oAl

- Pt aerviee cust <

heieelii paldl direetly iy i enplayes Lok Aup

Flemenusements di the g due o .

ol fgaim ) D ki to chonge I deansgeaphic assnstivag (LR

fuctuarial (gabn) /B dine b champe I fismneld [t,04)

utuarial fgatn /i biblgtlong e {134}

Predent vahie ol the eud af the year 502

* Peralng e Hahilaies cramptorred an aviuasinlon ol FEaebau Keddan Teanumission Congang Liniied by the Group

Detalls of defined benelit ohbgatlon

Varticalars a1 March 2022 31 Marel 2021
[Re in taidbllnm) (R, s edllboa )
Presemt value of defined benelit ahlijption K02 s
Fali talue of ploit sssets [REEV] {112y
[Henafit as pitvidiee grotitky [68T7) {5.17)
et employee henefl Inthe af prafit and lnss:
Faribeislirs 31 March 2022 1 March 2021
JUENTRLTIEN) [(He in milllon)
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