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Bandra-Kurla Complex, Bandra (East), 

Mumbai - 400 051 

Symbol- INDIGRID 

Subject: Outcome of the Board Meetine held on January 15. 2019 

Dear Sir/ Madam, 

This is further to our intimation dated January 08, 2019, regarding the date of the Board Meeting for 

consideration of inter-alia, the unaudited financial information along with limited review report of India 

Grid Trust for the period ended on December 31, 2018. 

This is to inform you that a Meeting of the Board of Directors of Sterlite Investment Managers Limited 

("SIML") acting in the capacity of Investment Manager of India Grid Trust (lndiGrid) was held today, 
January 15, 2019 wherein the Board inter-alia considered and approved the following: 

1. Approved unaudited consolidated interim financial information of IndiGrid comprising JndiGrid and 

its subsidiaries (together, 'the Group'), for the quarter and nine months period ended on December 31, 

2018 ("Interim Financial Information"). 

We are attaching herewith the Interim Financial Information and along with respective limited review 

report of Statutory Auditors for the period ended on December 31, 2018. We are also attaching 
unaudited standalone & consolidated financial statement for the period ended December 31, 2018. 

2. The Board declared a distribution of Rs. 3.00 per unit in the form of interest for the Third quarter of 

financial year 2018-2019. 

The record date for this distribution will be January 22, 2019 and payment will be made on or before 

January 30, 2019. 

Corporate Office: F-1, The Mira Corporate Suites, 1 & 2, Ishwar Nagar, Mathura Road, New Delhi - 110 065 
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STERLITE INVESTMENT MANAGERS LIMITED 
(Formerly Sterlite Infraventures Limited) 
Regd. Office: Maker Maxity, 5 North Avenue, Level 5, Bandra Kurla 
Complex, Bandra East, Mumbai, Maharashtra- 400051, India 
CIN: U28113MH2010PLC308857 
Phone: +91-11- 49962200 Fax: +91-11-49962288 

Please refer Investors Presentation and Press Release which are uploaded on the website of stock 

exchange and IndiGrid. 

The meeting Commenced at 02.00 p.m. and concluded at 06.00 p.m. 

You are requested to take the same on record. 

Thanking you, 

For and on behalf of the Sterlite Investment Managers Limited 

(Formerly known as Sterlite Infraventures Limited) 

Representing India Grid Trust as its Investment Manager 

Company Secretary & Compliance Officer 

ACS-24861 

Copy to- 

Axis Trustee Services Limited 

The Ruby 

znd Floor, SW, 

29 Senapati Bapat Marg, 

Dadar West, Mumbai- 400 028 

Maharashtra, India 

Corporate Office: F-1, The Mira Corporate Suites, 1 & 2, Ishwar Nagar, Mathura Road, New Delhi - 110 065 



Sterlite 

For Immediate Release 

�ndiGrid 

lndiGrid delivers another strong quarter, Q3 EBITDA up by 32% at INR 
1553 million 

Key Highlights 

• Q3 EBITDA of INR 1553 million, up by 32% YoY on back of acquisitions 
• Q3 Distribution Per Unit (DPU) of INR 3 in line with FY19 OPU guidance 
• Crisil, ICRA and India Rating re-affirm AAA rating 

Mumbai, Tuesday, 15 January 2019: lndiGrid, India's first power sector Infrastructure 
Investment Trust {"lnvlT"), announced its results for the quarter ended 31 December 2018. On 
the back of acquisitions, the company reported a consolidated revenue of INR 1,710 million for 
the quarter, up 35% YoY. The consolidated EBITDA for the quarter was INR 1,553 million, up 32% 
YoY. 

The Board of Sterlite Investment Managers limited acting as the Investment Manager of lndiGrid 
approved DPU of INR 3.00 for Q3 FY19 payable as interest to unitholders. lndiGrid is on track to 
achieve its stated DPU guidance of INR 12.00 per unit for FY19. 

Commenting on the quarterly results and developments, Mr. Harsh Shah, Chief Executive Officer, 
lndiGrid, said "lndiGrid delivered another strong quarterly performance and is on track to 
comfortably meet its FY19 distribution guidance. Since listing, we have distributed INR 18.56 per 
unit totaling to INR 5,255 million of distribution. lndiGrid is committed to provide AAA rated 
stable yield to investors through quarterly distributions and growing it by acquiring more 
projects." 

Meanwhile Crisil, ICRA and India Rating have re-affirmed lndiGrid with the "AAA" rating with the 
Stable Outlook for the long-term borrowing facilities. 

Highlights of Q3 and Nine months of FY19 (in INR millions): 
Period Q3 FY19 Q2 FY19 Q3FY18 9M FY19 9M FY18 
Revenue 1,710 1,653 1,267 4,963 3,066 

EBIDTA 1,553 1,517 1,173 4,528 2,835 

Distribution 851.4 851.4 820.2 2,554 1,849 

Regd. Office: Maker Maxity, 5 North Avenue, Level 5, Sandra Kurla Complex, Sandra East Mumbai 
MH 400051 INI CIN: U28113MH2010PLC308857 Phone: +91-11- 49962200 Fax: +91-11-49962288 



Ster lite �ndiGrid 

About lndiGrid: 

lndiGrid [BSE: 540565 I NSE: INDIGRID] is the first Infrastructure Investment Trust ("lnvlT") 
established to own power transmission assets in India. lndiGrid owns 16 independent revenue­ 
generating elements, including 13 transmission lines of 3,360 ckms and 3 substations of 7,000 
MVA capacity across 9 states in India. 

For more details, please visit www.indigrid.co.in 

Contacts: 

Media: corpcomm@indigrid.co.in 

Investor Relations: lnvestor.relations@indigrid.co.in\ 

Regd. Office: Maker Maxity, 5 North Avenue, Level 5, Bandra Kurla Complex. Bandra East Mumbai 
MH 400051 INI CIN: U28113MH2010PLC308857 Phone: +91-11-49962200 Fax: +91-11-49962288 



INDIA CRID TRUST 
SEBI Regulnttioa Numb<r. lN/lnvfTll6-17/000S 

UNAUDITED CONSOLIDATED INTERIM FINANCIAL INFORMATION FOR TH£ QUARTER& NINE MONTHS ENDED DECEMBERJl,2018 
(All amounts tn Rs. Million unless othen\i.se stated) 

Qaart<r<nded D«<mb<r Nine month ended Quartereaded D«tmb<r Nine month �ndcd 
Particolan 31,2.018 Otttmbu n, 2018 31,2017 De<mlb<rJl,2017 

(mer DOI< 2, J & 4) (rtleraote?,J & 4) (rf_ftt .... 2, J & 4) (rtfer eete l, J & 4) 

UnauditNI Uaaudi1N1 UaaaditNI Unaudited 

Rexenue rrom operations (refer noce 1 & S) 1,709.62 4,?S7.63 1,267.19 2.?96,16 
Oi\idend income on im'CSlmenl in mutual fond 9.48 38.41 13.0l 27.42 
Interest income on in,·es1men1 in fixed dcposi1 8.15 14.62 0.55 0.57 
Oiiier fin once income (rtfer no1e 9) 4 SS 1.26 69.43 

Total iDC'ome (1) 1,n1.25 S,OlS.Sl 1,2$2.0J 3,09J.5S 

IL EXPENSES 
Tr.3n.smisston in(rastrucaure mainleo.ance c:mrge5 34.35 120.53 29.01 72.42 
1n,-estment MilllOI:« fees 33.18 %.60 24.92 58.69 
Prajea Manager fees 9.30 28.89 6.74 17.04 
Jns.ur.mc.e expenses 19.49 67.30 18.74 45.17 
Legal ond professiooal fees 24.85 34.34 6.48 12.01 
Rates and taxes 18.87 33.19 0.S6 3.87 
TDxeUing and con,·�ce 1.83 5.21 (2.62) 0.34 
Valuation expenses - 0.59 - - 
Trustee Cees 1.10 2.16 - U.20 
Payment to audi1ors (tnduding for subsidi:iries) 1.72 4.89 o.so 0,95 
Other.,._ 12.01 40.84 10.16 20.52 
Dqx<ci•tioa expense 452.15 1,357.92 353.69 199.'YI 
Impairment of propeny. plmt & equipmml (n:fcr nole 6) - 392.21 - - 
Finance costs 601.32 1.664.24 17169 672.01 

Tolal expenses (ll) 1,210.24 J,8401 619.31 1,703.19 

Profit ht.fore tu 517.01 l,166.60 662.16 1,390.39 

Tax expense: 
CUrren.1 tax 1.82 J.32 (13.11) (4.90) 
Deform! lax - - (12.32) (13.82) 
Income l.t.'t ror earlier) ears O.o2 0.28 - - 

1.14 3.60 (25.9J) (11.72) 

Pror.1 rorihe p<riod 515.17 1,16J.OO 688.09 1.409.11 

Othtr Comprt:ht:nsirt lD<ODH' 
(,) Items !hot "ill nol be «classified 10 profit :,nd loss - - - - 
(ii) Items th31 \\ill be ,eel...,fied 10 pJolit ond loss - - - - 
Tot.al camprebtnsive lntome 515.17 l,16J.OO 633.09 I 409.11 

Eamio:, per anil (Ra. per unit) 
·Baste 1.82 4.10 l.42 4.97 
-Diluted 1.73 4.01 l..17 ,.u 

NOTES: 

I) The abo1e unaudited consoficbled interim financial rnfonllJlion fo, lhe quaner ond nine mon1hs period ended Oecember 31, 2018 bas beea re<m,ed ond approved bi the Bo>rd or 
Directcrs orS,erlile ln\'cslmenl Mon:,gers L1 .. 1ed (1n,-estmeol M:suger') a11ts meetmgheld on .bl�· IS. 2019. 

2) The unaudited con,olidated interim financial iruonnarioo COffll)(ises of the Slalemeol or profit ,od loss and notes tbeeeoe of India Grid Tnrsl comprising India Grid Trust flndiGrid" or 
'lhe Trusf) and its subsidiaries (logerber, ·(he Group'), fo, the quarter and nine mooth$ period eaded December 31, 2018 ("ln1erim f"moncial lnfonnation·). The lnlerim Fmmol 
lnfomullon has beerl prepared ,n accordmce ";th Indian A«o1111hog S131da.rd • 34 (Ind AS 34) no1ifted under lhe Companies (lndion Attounting S1mdards) Rules. 2015. as amended. 
prescribed under Section 133 of the Comp,nies Act, 2013 ("Ind AS") read \\ith SEBI (lnfrastructw-. ln,estmenl Trusu) Regulaaons, 2014 and the crrculm issued 1her""'1der ("lnrlT 
Regula,ioas"), However ii is no1 a complete"' c:ondeased sd or fmll!\Cial s1a1ements under Ind AS 34 since it omiis the Comolidated bol,nce sheet. Coasolidolcd S!Olernenl or clunges 
in equity, Comolidoted S1a1emeo1 ortdl nows and the,� disclosures required by Ind AS 34 0< the 1n,·rr Regulations. Interim Fin:ncial lofonnolion hos beerl prepared only as on 
addi1ioaal informotioo for the unil holders of the Trusl aid may nat be sci"1ble for any other purpose. 

3) The Group acquired entire <quili• sh:in, �<al or Sterlite Grid I Limited (SGLI), which is the holding comp:,ny of Bhopal Dhulc Tr.v1$mission Limilcd ('BDTCL ') and fabalpur 
Tr311Smission Limited fITCL') from Stet1,1e Power Grid VealurtS Limi1ed ('SPGVLi on Moy 30. 2017 Accordingly SGLI. BDTCL "1d ITCL became w,flolly ewaed subsldiories or 
the Group ,mh elfea liom May 30, 2017. Funh<r. the Group hos acquired Punilia& Kh�r Transmission Comp,ay Limiled (PKTCL), RAPP Tr.mmissioo Comp31y Limited and 
Maheshworom Tr.nsmission Company Limiled. (toge,htt referred :,s "'the SPVs') from Stetlite Grid 2 Linliled and Stetliie Grid 3 Limited (ll!tolly o"110d svbsidiorics of SPGVL) with 
elTect from February IS. 2018. While 100 % of the equity sw:eofPKTCL \\11S acquired. for RTCL and MTl.49% equityS131:c "-.. acqvired ond on the remaining SI%. the Group has 
bencfici>I inlerest based on the rigtiis availoblc 10 ii under the Shme Purchose :,g,...,,..,t/Slureholders' Agreement Funher, during the period, the Gtoup's lotal equily slake in RTCL is 
increased 10 74%. 

Conscquenl 10 *"c. rc,"Cllue nnd com:s.poodi.ng expenses (or Lhe quarter and nine moolhs ended December 3 I. 201 X me not comp.u:ablc with the qU311et and nine monlhs ended 
December 31. 2017. 

4) The Group ha> acquired Patr,o Trarumis:sioa Companj' Lirmted (PTCL) (referred as "the SPY"). from Techno Power Grid Compony Limited ood Tccllno Electric and Engineoong 
COTI11""'). Limiled JI• cost of Rs. 2,420.72 milhon based on lhe ,..iu:11ion repon oblained by m:io:,gemenl \\ith clTe<:1 from Aug"" 30, 2018. The Group holds 46% cquil)'S1:ite in the 
SPY ond oa the rtmaining 54%. lhe Group has bmcficill interesl based on the righls a,-.iloblc lo it under the Slwe Purchose agr=ncnl/Sharthol�rs' J\gleemall 



5) During the period, Bhopal Ohule Transmission Company Limil<d received an order form Central Electricoly Regulato,y Commission ('CERC') -.ile,e in CERC allowed claim for 
additional ex�diture on account of ch.a:ng.e m law. Further, CERC allowed BOTCL to submit additional documentation in respect of certain ponion of the claim related to Interest 
During CODSlruelion period. 111 the light of above Stedite Power Grid Ventures Limited ('SPGVL'). the Project Manage< has requested an extemion to lndiGrid. Thetefo«. liability 
towards payment to SPGVL is being carried in the books of accounts on oonsct'Vahve basis. 

6) During the quarter and six mooths period ended Septembet 30, 2018, an amount of Rs. 392.21 million was recognised as an impairment of property, plant and equipm<nt which is 
included in the financial information for the period ended December 31.2018. The recoven.ble amount of the propetty. plant and equipment has been computed based on value in use 
calculation for the underlying projecu (based on di""'unted <2sh flow mcdef], 

7) During the period, BDTCL ,-ived an order from Ceeual Electricity Regulatory Commission ('CERC'') wherein CERC allowed claim for additional expenditure due to cban8e in tax 
rates whoeh resulted in increase in non esacbble tariff revenue by 0.69%. further, C'ERC' permined BOTCL to submit documentation related to us eb,m for additional expenditure 
pertaining to Interest During Consuuction ('JDC'') period based on which the claim wceld be decided by CERC. BDTCL has submitted documenbt1ion supporting JDC cbim with 
concerned authorities. 

8) Centtal EJ<ariei1y Regulatory Commission ('CERC') vide its order dated May 8. 2017 approved an increase in non-escalable uansm,ss,on charges of9.89% per annum on the quoted 
non...escalable tui:ff of JTCL from the commerciaJ operation dates of the rcspec:tive ua.nsmission lines on account of changes in laws. JTCL. on a conservative basis, recognised the 
additional revenue pursuant to the inereue in the non-cscalablc charges as above only on actual re3Jisation v.ilfoh aggregate to Rs. 120.67 million and Rs 305.52 million for the quarter 
and nine months period cndcdDc<:embet 31, 2017 respectively. 

9) The other fmanoe income includes Rs Nil and Rs 67.54 million for quarter and nine months period ended December 31, 2017 m;pectively towards reversal of provision made in the 
boo«s of BOTCL and JTCL in the financial year ended March 31, 2017 for prepayment charges P3yablc on long term bono-.-ings since tbey no longer payable. 

Pb<"e: Mumbai 
Date: January IS. 2019 

HanbSbab 
CEO & \\'hole Time Dir«lor 
DIN: 02496122 



Q3'FY 19 9M FY 19

ASSETS

Non-current assets

Property, plant and equipment 50,764.53           50,764.53           

Capital work-in-progress 2.01                      2.01                      

Other non-current financial assets 12.76                    12.76                    

Other non current assets 244.37                 244.37                 

51,023.67         51,023.67         

Current assets

Inventories 7.32                      7.32                      

Financial assets

i. Investments -                        -                        

ii. Trade receivables 1,527.12              1,527.12              

iii. Cash and cash equivalents 1,343.71              1,343.71              

iv. Bank Balances other than (iii) above 10.43                    10.43                    

v. Other current financial assets 551.02                 551.02                 

Other current assets 81.28                    81.28                    

3,520.88            3,520.88            

TOTAL ASSETS 54,544.55         54,544.55         

EQUITY AND LIABILITIES

Equity

Equity Share Capital 28,380.00           28,380.00           

Retained earnings -1,138.79            -1,138.79            

Total equity 27,241.21         27,241.21         

Non-current liabilities

Financial Liabilities

i. Borrowings 25,917.36           25,917.36           

ii. Other financial liabilities 801.21                 801.21                 

26,718.57         26,718.57         

Current liabilities

Financial liabilities

i. Borrowings -                        -                        

ii. Trade payables 136.30                 136.30                 

iii. Other financial liabilities 443.75                 443.75                 

Other current liabilities 1.40                      1.40                      

Provisions 3.32                      3.32                      

584.77                584.77                

Total liabilities 27,303.34         27,303.34         

Total equity and liabilities 54,544.55         54,544.55         

 Unaudited Consolidated Financial Statement of India Grid Trust

(All amounts in Rs. Millions unless otherwise stated)

*Above information is neither audited nor reviewed by auditor



Q3'FY 19 9M FY 19

INCOME

Revenue from operations 1,709.62              4,957.63              

Other income -                        4.85                      

Total income (I) 1,709.62            4,962.48            

EXPENSES

Other expenses 156.77                 434.54                 

Total expenses (II) 156.77                434.54                

 Earning before interest, tax, depreciation and amortisation (EBITDA) (I) - 

(II) 1,552.85            4,527.94            

Depreciation and amortisation expense 452.15                 1,357.92              

Impairment -                        392.21                 

Finance costs 601.32                 1,664.24              

Finance income -17.63                  -53.03                  

Profit before tax 517.01                1,166.60            

Tax expense 1.84                      3.60                      

Profit after tax 515.17                1,163.00            

 Unaudited Consolidated Profit & Loss of India Grid Trust

(All amounts in Rs. Millions unless otherwise stated)

*Above information is neither audited nor reviewed by auditor



Q3'FY 19 9M FY 19

ASSETS

Non-current assets

Investment in subsidiary 733.83                 733.83                 

Financial assets

i. Investments 5,539.55              5,539.55              

ii. Loans 32,762.84           32,762.84           

39,036.22         39,036.22         

Current assets

Financial assets

 i. Cash and cash equivalents 1,174.36              1,174.36              

ii. Other financial assets 382.12                 382.12                 

Other current assets 64.08                    64.08                    

1,620.56            1,620.56            

Total assets 40,656.78         40,656.78         

EQUITY AND LIABILITIES

Equity

Unit capital 28,380.00           28,380.00           

Retained earnings -810.61                -810.61                

Total Unit holders' Equity 27,569.39         27,569.39         

Non-Current liabilities

Financial liabilities

i. Borrowings 12,444.44           12,444.44           

ii. Other financial liabilities 579.50                 579.50                 

13,023.94         13,023.94         

Current liabilities

Financial liabilities

- Others 57.62                    57.62                    

Other current liabilities 2.51                      2.51                      

Provisions 3.32                      3.32                      

63.45                   63.45                   

Total equity and liabilities 40,656.78         40,656.78         

Q3'FY 19 9M FY 19

INCOME

Revenue from operations 1,395.24              4,056.59              

Total income (I) 1,395.24            4,056.59            

EXPENSES

Other expenses 22.23                    42.71                    

Total expenses (II)

22.23                   42.71                   

 Earning before interest, tax, depreciation and amortisation (EBITDA) (I) - 

(II) 1,373.01              4,013.88              

Impairment on Investment -                        2,362.37              

Finance costs 263.15                 699.50                 

Finance income -6.16                     -21.06                  

Profit before tax 1,116.02              973.07                 

Tax expense 1.85                     3.48                     

Profit after tax

Earning before interest, tax, depreciation and amortisation (EBITDA) 1,114.16            969.59                

(All amounts in Rs. Millions unless otherwise stated)

*Above information is neither audited nor reviewed by auditor

*Above information is neither audited nor reviewed by auditor

 Unaudited  Standalone Financial Statement of India Grid Trust

(All amounts in Rs. Millions unless otherwise stated)

 Unaudited  Standalone Financial Statement of India Grid Trust



SR BC & CO LLP 
Chartered Accountants 

C - 401, 4th floor 
Panchshu Tech Park. Yerwada 
( Nee1r D-On Bosco School) 
Pune - 411 006. India 
Tel : +91 20 6603 6000 

Report on Review of Interim Financial Information 

The Board of Directors 
Sterlite Investment Managers Limited 
(as Investment Manager of India Grid Trust) 
F-1, The Mira Corporate Suites 1&2 
lshwar Nagar, Mathura Road 
New Delhi 110 065 

1. We have reviewed the accompanying unaudited consolidated interim financial information of India 
Grid Trust comprising India Grid Trust ('the Trust') and its subsidiaries (together, 'the Group'), for 
the quarter and nine months period ended December 31, 2018 ("Interim Financial Information"). 
Management is responsible for the preparation and presentation of this Interim Financial 
Information in accordance with the basis of preparation as set out in note 2 to the Interim Financial 
Information. Our responsibility is to express a conclusion on this Interim Financial Information 
based on our review. 

2. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity" 
issued by the Institute of Chartered Accountants of India. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, 
and applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in 
an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

3. Based on our review, nothing has come to our attention that causes us to believe that the Interim 
Financial Information is not prepared in accordance with the basis of preparation as set out in note 
2 to the Interim Financial Information. 

Basis of Accounting 

4. Without modifying our opinion, we draw attention to note 2 to the Interim Financial Information, 
which describes the Basis of preparation of the Interim Financial Information. The Interim Financial 
Information has been prepared by Sterlite Investment Managers Limited as additional information 
for the unit holders of the Trust. 

For SR BC & CO LLP 
\f� Firm re.9istration number: 324982E/E300003 
o� red �ccpuntants 

per Pa Jyares 
Partner 
Membership No.: 105754 

Place: Mumbai 
Date: January 15, 2019 

SR 8C 8 CO llf1. 11 l•m•lcd l1o1ot1dy Pc1rh11C-1$b1p t1llh LLP kll.'1ltlly NO A.48 '1Jl8 
PrQCI O:ttef":2� Clm.YStr<'('i.et,x,·a 'tuttloor J\01-.a1J700016 


