BROOKFIELD INDIA INFRASTRUCTURE MANAGER PRIVATE LIMITED
CIN: U67190MH2010PTC202800
Registered Office: Seawoods Grand Central, Tower-1, 3™ Level, C Wing - 301 to 304,
Sector 40, Seawoods Railway Station, Navi Mumbai, Thane, Maharashtra - 400706, India
Tel No.: 91 22 3501 8000 | Email: compliance@pipelineinvit.com

May 24, 2024

To,

BSE Limited,

Phiroze Jeejeebhoy Towers, Dalal Street,
Mumbai - 400 001,

Maharashtra, India.

Sub.: Outcome of the meeting of Board of Directors of Brookfield India Infrastructure Manager Private Limited
(Investment Manager to India Infrastructure Trust) held on May 24, 2024
Ref.: (1) India Infrastructure Trust (Scrip Code 542543)
(2) Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 read with
applicable SEBI circular(s)

Sir/Madam,

The Board of Directors of Brookfield India Infrastructure Manager Private (“Company”), acting in its capacity as the
investment manager of India Infrastructure Trust (“Trust”), in its meeting held today i.e. on May 24, 2024, inter alia, have
approved and adopted the Audited Standalone and Consolidated Financial Information of the Trust for the financial year
ended March 31, 2024 and the Audited Standalone and Consolidated Results of the Trust for the half-year and financial
year ended March 31, 2024, alongwith the Auditor’s Reports thereon (“Financial Information”), in accordance with the
provisions of Regulation 23 of the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014 (“SEBI InvIT Regulations”), read with applicable SEBI circular(s).

Further, please note that the financial information of Investment Manager is not disclosed as there is no erosion in the net
worth as compared to the net worth as per the last disclosed financial statements.

The Valuation Report dated May 23, 2024, as prepared by Mr. S. Sundararaman, Independent Valuer bearing IBBI
Registration Number IBBI/RV/06/2018/10238, for the period ended March 31, 2024, in accordance with the provisions of

Regulation 21 of the SEBI InvIT Regulations, is also enclosed.

Further, pursuant to Regulation 10 of the SEBI InvIT Regulations, Net Asset Value is disclosed as part of the Financial
Information of the Trust enclosed herewith.

The meeting commenced at 11:48 a.m. and concluded at 1:06 p.m.

The same is also available on the website of the Trust i.e. www.pipelineinvit.com.

You are requested to kindly take the same on record.
Thanking you,
Yours faithfully,

For India Infrastructure Trust
Brookfield India Infrastructure Manager Private Limited

(acting in its capacity as the Investment Manager of India Infrastructure Trust)
Digitally signed

VIKAS by VIKAS

PRAKASH

PRAKASH pate: 2024.05.24

13:23:27 +05'30"

Vikas Prakash
Company Secretary and Compliance Officer
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CC: Axis Trustee Services Limited (“Trustee of the Trust”)
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Maharashtra, India
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Strictly Private and Confidential

Prepared for:
India Infrastructure Trust (“the Trust”)

Brookfield India Infrastructure Manager Private Limited (“the Investment Manager”)

Valuation as per SEBI (Infrastructure Investment
Trusts) Regulations, 2014 as amended

Fair Enterprise Valuation of the SPV:
Valuation Date: 315t March 2024

Report Date: 23" May 2024

Mr. S Sundararaman,
Registered Valuer,
IBBI Registration No - IBBI/RV/06/2018/10238



S. SUNDARARAMAN

Registered Valuer Strictly Private and Confidential
Registration No - IBBI/RV/06/2018/10238

RV/SSR/R/2025/08
Date: 23" May 2024

The Board of Directors

Brookfield India Infrastructure Manager Private Limited
(In its capacity as the “Investment Manager” of the Trust)
Seawoods Grand Central,

Tower-1, 3 Level, C Wing — 301 to 304,

Sector 40, Seawoods Railway Station,

Navi Mumbai - 400 706,

Thane, Maharashtra, India.

The Board of Directors

India Infrastructure Trust

Acting through Axis Trustee Services Limited
(In its capacity as the Trustee of the Trust)
Seawoods Grand Central,

Tower-1, 3 Level, C Wing — 301 to 304,
Sector 40, Seawoods Railway Station,

Navi Mumbai - 400 706,

Thane, Maharashtra, India.

Sub: Valuation as per SEBI (Infrastructure Investment Trusts) Requlations, 2014, as amended (“the SEBI
InviT Requlations”)

Dear Sirs/Madams,

I, Mr. S. Sundararaman (“Registered Valuer” or “RV” or “I" or “My” or “Me”) bearing IBBI registration number
IBBI/RV/06/2018/10238, have been appointed vide letter dated 23 April 2024 as an independent valuer, as
defined under the SEBI InvIT Regulations, by Brookfield India Infrastructure Manager Private Limited (“the
Investment Manager” or “BIIMPL"), acting as the Investment manager for India Infrastructure Trust (“the Trust”
or “InvIT” or “the client”) for the purpose of the financial valuation of Special Purpose Vehicle (“the SPV”) of the
Trust as per the requirements of the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended (“SEBI InvIT Regulations”).

The Trust operates & maintains the SPV named Pipeline Infrastructure Limited (“PIL") which owns & operates a
48-inch diameter, 1,480 km long from Kakinada to Bharuch, natural gas transmission pipeline.

The SPV was acquired by the Trust and is to be valued as per Regulation 21 (4) contained in the Chapter V of the
SEBI InvIT Regulations.

As per Regulation 21 (4) of Chapter V of the SEBI InvIT Regulations,

“A full valuation shall be conducted by the valuer not less than once in every financial year: Provided that such full
valuation shall be conducted at the end of the financial year ending March 315t within two months from the date of
end of such year”

In this regard, the Investment Manager and the Trustee intends to undertake the fair enterprise valuation of the
SPV as on 315t March 2024. (“Valuation Date”)

I have relied on explanations and information provided by the Investment Manager. Although, | have reviewed such
data for consistency, those are not independently investigated or otherwise verified. My team and | have no present
or planned future interest in the Trust, the SPV or the Investment Manager except to the extent of this appointment
as an independent valuer and the fee for this Valuation Report (“Report”) which is not contingent upon the values
reported herein. The valuation analysis should not be construed as investment advice, specifically, | do not express
any opinion on the suitability or otherwise of entering into any financial or other transaction with the Trust.

I am enclosing the Report providing opinion on the fair enterprise value of the SPV on a going concern basis as at
the Valuation date.

Mr. S Sundararaman, Registered Valuer

Registered Valuer Registration No - IBBI/RV/06/2018/10238

5B,”A” Block, 5th Floor, Mena Kampala Arcade, New #18 & 20, Thiagaraya Road, T.Nagar, Chennai — 600 017, India
Telephone No.: +91 44 2815 4192
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Strictly Private and Confidential
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Strictly Private and Confidential

Definition, abbreviation & glossary of terms

Abbreviations

Meaning

BIIMPL
Capex
CCP
CCPS
Contractor
DCF

DTD Agreement

EBITDA

EV

EWPPL

FCFE

FCFF

FY / Financial Year

Framework Agreement

GTA
Ind AS

Infrastructure
Agreement
INR

Investment Manager or IM

Sharing

InvIT or Trust

InvIT Asset or Pipeline or
Initial Portfolio Asset

IVS
Joint Venture Agreement

KG Basin
Kms

LNG
Management
Mn

Mmbtu
Mmscmd
NAV

NCA

o&M

O&M Agreement

O&M Sub-Contractor
Agreement

PIL

PIL SHA

Brookfield India Infrastructure Manager Private Limited
Capital Expenditure

Contracted Capacity Payment

0% Compulsory Convertible Preference Shares
Pipeline Management Services Private Limited
Discounted Cash Flow

Debenture Trust Deed dated February 26, 2024 between PIL And IDBI
Trusteeship Services Limited

Earnings Before Interest, Taxes, Depreciation and Amortization
Enterprise Value

East West Pipeline Private Limited

Free Cash Flow to Equity

Free Cash Flow to the Firm

Financial Year Ended 315t March

The framework agreement dated August 28, 2018, entered amongst RIHPL, the
Sponsor, the Investment Manager and PIL

Gas Transportation Agreement
Indian Accounting Standards

Infrastructure Sharing Agreement dated February 11, 2019 between Contractor,
Sub-Contractor and PIL

Indian Rupee

Brookfield India Infrastructure Manager Private Limited

India Infrastructure Trust

The cross-country pipeline (including spurs) between Kakinada in Andhra
Pradesh and Bharuch in Gujarat, transferred to PIL with effect from the Appointed

Date, pursuant to the Scheme of Arrangement, being the InvIT Asset for the
purposes of the SEBI InvIT Regulations

ICAI Valuation Standards 2018

The joint Venture Agreement dated February 11, 2019, entered into between the
project manager, RIL and the contractor and amendments thereto

Krishna Godavari Basin

Kilometres

Liquefied Natural Gas

Management of PIL and IM

Million

One Million British Thermal Units

Million Metric Standard Cubic Meter Per Day

Net Asset Value Method

Net Current Assets Excluding Cash and Bank Balances

Operation & Maintenance

Operations and Maintenance Agreement, dated February 11, 2019 amongst PIL,
Contractor and Project Manager

Operations and Maintenance Sub-Contractor Agreement, dated February 11,
2019 amongst PIL, Contractor and Sub-Contractor

Pipeline Infrastructure Limited (Previously known as Pipeline Infrastructure
Private Limited)

Shareholders and Options Agreement dated February 11, 2019 amongst PIL,
EWPPL, RIL, IM and the Trust and amendments thereto
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Pipeline Business

PNGRB

PNGRB Report

PNGRB Technical Report

Project Manager
PUA

PPP

RGPL

RIHL

RIL

RIL Upside Share

ROCE
RSBVL
RV

Scheme/ Scheme  of
Arrangement

SEBI

SEBI InvIT Regulations
Shared Services
Agreement

SPA
Sponsor
SSA

Sub-Contractor
SUG

Transaction Documents

Trustee

The entire activities and operations historically carried out by EWPPL with respect
to transportation of natural gas through the Pipeline and related activities, as a
going concern, which was acquired by PIL with effect from the Appointed Date,
as further defined in the Scheme

Petroleum and Natural Gas Regulatory Board

PNGRB Report by industry group titled “Vision 2030 — Natural Gas Infrastructure
in India Report “, available at https://www.pngrb.gov.in/Hindi-Website/pdf/vision-
NGPV-2030-06092013.pdf

Report Issued On Technical Assesment of the Natural Gas Grid in India available
at https://pngrb.gov.in/eng-web/reports.htmi

ECI India Managers Private Limited

Pipeline Usage Agreement

Public Private Partnership

Reliance Gas Pipelines Ltd

Reliance Industrial Investments and Holdings Limited
Reliance Industries Limited

RIL Upside Share as determined in the manner to be set out in the PUA over a
period of 20 years

Return on Capital Employed

Reliance Strategic Business Ventures Limited

Registered Valuer

The scheme of arrangement between EWPPL (as the demerged entity), PIL and
their respective creditors and shareholders under Sections 230 to 232 of the
Companies Act, 2013 read with the Companies (Compromises, Arrangements
and Amalgamations) Rules, 2016, and other applicable provisions, if any, of the
Companies Act, 2013, as amended from time to time, for the demerger of the
Pipeline Business from EWPPL to PIL

Securities and Exchange Board of India

SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended

The Shared Services Agreement dated February 11, 2019 entered amongst RIL,
PIL and the Contractor and amendments thereto

Share Purchase Agreement dated February 11, 2019 amongst the Trust, the
Investment Manager, RIHPL and PIL and amendments thereto

Rapid Holdings 2 Pte.. Ltd.

PIL Share Subscription Agreement dated February 11, 2019 amongst PIL, RIIHL
and the Trust

Reliance Gas Pipelines Ltd

System Use Gas

Transaction documents shall mean the Framework Agreement, the Scheme of
Arrangement, the Joint Venture Agreement, the PIL SHA, the SPA, the O&M
Agreement, the O&M Sub-Contractor Agreement the Pipeline Usage Agreement,
Shared Services Agreement, SSA, Infrastructure Sharing Agreement and DTD
Agreement and amendments to these agreements

Axis Trustee Services Limited
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1.1

1.1.1.

1.1.2.

1.1.3.

1.1.4.

1.1.5.

Executive Summary

Background

The Trust

India Infrastructure Trust (“the Trust”) was established on 22" November 2018 as a contributory irrevocable
trust under the provisions of the Indian Trusts Act, 1882. The Trust is sponsored by Rapid Holdings 2 Pte.
Ltd. The Trust is registered with Securities and Exchange Board of India ("SEBI") pursuant to the SEBI
(Infrastructure Investment Trust) Regulations, 2014 ("SEBI InvIT Regulations"). The units of the Trust are
listed on BSE Limited since 20" March 2019. The Trust is registered on 23 January 2019 under the SEBI
InvIT Regulations having registered number Reg No. — IN/InvIT/18-19/00008.

The investment objectives of the Trust are to carry on the activities of an infrastructure investment trust, as
permissible under the SEBI InvIT Regulations, by initially acquiring the Initial Portfolio Asset in the first
instance and to make investments in compliance with the provisions of the SEBI InvIT Regulations.

The Initial Portfolio Asset of the Trust is a pipeline system used for the transport of natural gas ("Pipeline" or
the "InvIT Asset"). The Pipeline is a cross-country, natural gas pipeline with a pipeline length of ~1,480 km
including spur lines (together with compressor stations and operation centres), that stretches from Kakinada,
Andhra Pradesh, in the east of India, to Bharuch, Gujarat, in the west of India, traversing adjacent to major
cities in the states of Andhra Pradesh, Telangana, Karnataka, Maharashtra and Gujarat, owned by Pipeline
Infrastructure Limited ("PIL"), the only Special Purpose Vehicle of the Trust.

Unit Holders of the Trust as on 315t March 2024 is as under:

Sr.no. Particulars No. of Units %

1 Sponsor & Sponsor group 49,80,00,000 75.00%
2 Mutual Funds 2,92,00,000 4.40%
3 Financial Institutions or Banks 1,46,00,000 2.20%
4 Insurance Companies 70,00,000 1.05%
5 Other institutions 16,00,000 0.24%
6 Non-institutional investors 11,36,00,000 17.11%

Total 66,40,00,000 100.00%

Source: BSE Limited

The Sponsor

Rapid Holdings 2 Pte. Ltd. (“the Sponsor”) is a wholly owned subsidiary of Rapid Holdings 1 Pte. Ltd. (“Rapid
1"), a company incorporated in Singapore. The Sponsor is an entity forming part of the Brookfield Group (i.e.
the entities which are directly or indirectly controlled by Brookfield Corporation, formerly known as Brookfield
Asset Management, Inc.).

Shareholding of the Sponsor as on 315t March 2024 is as under:

Sr.no. Particulars No. of Shares %

Equity Shares

1 Rapid Holdings 1 Pte Ltd. Singapore 96,400 96.40%

5 CIBC Mellon Trust Company (ATF _ 3,600 3.60%
Ontario Power Generation Inc. Pension Fund) Canada
Total 1,00,000 100.00%
Preference Shares

1 Rapid Holdings 1 Pte Ltd., Singapore 40,44,15,804 96.40%

5 CIBC Mellon Trust Company (ATF 1,51,02,053 3.60%

Ontario Power Generation Inc. Pension Fund) Canada
Total 41,95,17,857 100.00%

Source: Investment Manager
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1.1.6.

1.1.7.

Investment Manager

Brookfield India Infrastructure Manager Private Limited (“the Investment Manager” or “BIIMPL") is an
Investment management company and is the Investment manager of India Infrastructure trust which is
registered as an infrastructure investment trust with SEBI. The Investment Manager has over five years of
experience in fund management. Further, the Investment Manager has appointed the Project Manager to
(directly or indirectly) undertake operations and management of the Trust Assets, including the Pipeline.

Shareholding of the Investment Manager as on 315t March 2024 is as under:

Sr.no. Particulars No. of Shares %
1 BIF 11l Rapid IM Holdco. Pte Ltd 83,39,557 100.00%
2 BIF IV Jarvis IM Holdco. Pte Ltd* 1 0.00%
Total 83,39,558 100.00%

*Held one share as a nominee of BIF Il Rapid IM Holdco. Pte Ltd
Source: Investment Manager

Financial Asset to be Valued

Enterprise Value (“EV”) is described as the total value of the equity in a business plus the value of its debt
and debt related liabilities, minus any cash and cash equivalents to meet those liabilities. The financial asset
under consideration to be valued at Enterprise Value is as follows:-

INR Mn
Sr. No. Name of the SPV Acquisition Date Acquisition Cost
1 Pipeline Infrastructure Limited 22 March 2019 500
Structure of the Trust as at 31t March 2024:
Sponsor Other Unit Holders
(Rapid Holdings 2 o
Pte.Ltd) 5% 25%
A
5 India < Trustee
Infrastructure (Axis Trustee Services Ltd)
Trust

100% Equity

Project Manager
Investment Manager stake (ECI Indi; Managerg Private
(Brookfield India A 4 Limited)
Infrastructure Manager SPV*
Private Limited) (Pipeline ¢
Infrastructure Contractor (Pipeline
Limited) Management Services Private

Limited)

*Reliance Strategic Business Ventures Limited (“RSBVL”") holds Redeemable preference shares
of INR 50 Crores and Compulsory Convertible Preference shares of INR 4,000 crores in the SPV.
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1.2. Purpose and Scope of Valuation

Purpose of Valuation

1.2.1. As per Regulation 21(4) of Chapter V of the SEBI InvIT Regulations,

"A full valuation shall be conducted by the valuer not less than once in every financial year: Provided that
such full valuation shall be conducted at the end of the financial year ending March 315t within two months
from the date of end of such year.”

In this regard, the Investment Manager intends to undertake the fair enterprise valuation of the PIL as on 31%
March 2024.

1.2.2. In this regard, the Investment Manager have appointed Mr. S. Sundararaman (“Registered Valuer” or “RV”
or “I” or “My” or “Me”) bearing IBBI registration number IBBI/RV/06/2018/10238 to undertake the fair valuation
at the enterprise level of the PIL as per the SEBI InvIT Regulations as at 315t March 2024. Enterprise Value
(“EV") is described as the total value of the equity in a business plus the value of its debt and debt related
liabilities, minus any cash or cash equivalents to meet those liabilities.

1.2.3. Registered Valuer declares that:
i. The RV is competent to undertake financial valuation in terms of SEBI InvIT Regulations;
ii. The RV is independent and has prepared the Report on a fair and unbiased basis;

iii. RV has valued the SPV based on the valuation standards as specified / applicable as per the SEBI InvIT
Regulations.

1.2.4. This Report covers all the disclosures required as per the SEBI InvIT Regulations and the valuation of the
SPV is impartial, true and fair and in compliance with the SEBI InvIT Regulations.

Scope of Valuation

1.2.5. Nature of the Asset to be Valued

The RV has been mandated by the Investment Manager to arrive at the Enterprise Value (“EV”) of the SPV.
Enterprise Value is described as the total value of the equity in a business plus the value of its debt and debt
related liabilities, minus any cash and cash equivalents to meet those liabilities.

1.2.6. Valuation Base

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

Fair Value

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 valuation date. Fair value is the price that would be received
to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or most advantageous)
market at the measurement date under current market conditions (i.e. an exit price) regardless of whether
that price is directly observable or estimated using another valuation technique. Fair value or Market value is
usually synonymous to each other except in certain circumstances where characteristics of an asset translate
into a special asset value for the party(ies) involved.

1.2.7. Valuation Date

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

The Valuation Date considered for the fair enterprise valuation of the PIL is 315t March 2024 (“Valuation
Date”). The attached Report is drawn up by reference to accounting and financial information as on 315t March
2024. The RV is not aware of any other events having occurred since 315t March 2024 till date of this Report
which he deems to be significant for his valuation analysis.
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1.2.8. Premise of Value

Premise of Value refers to the conditions and circumstances how an asset is deployed. In the present case,
RV has determined the fair enterprise value of the PIL on a Going Concern Value defined as under:

Going Concern Value

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

1.2.9. For the amount pertaining to the operating working capital, the Investment Manager has acknowledged to
consider the provisional financial statements as on 315t March 2024 to carry out the valuation of the PIL.

<<This space is intentionally left blank>>
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Summary of Valuation

I have assessed the fair enterprise value of the SPV on a stand-alone basis by using the discounted cash
flow method under the income approach. Following table summarizes my explanation on the usage or non
usage of different valuation methods:

Valuation Valuation Used Explanation
Approach Methodology -
Net Asset NAV does not capture the future earning potential of the

Cost Approach Value No business. Hence, NAV method has been considered for
background reference only.

In present scenario, the true worth of the business would
be reflected from its potential to earn income in the future

Income DISESlE Yes and therefore, DCF method under the income approach
Approach Cash Flow . .
has been considered as an appropriate method for the
purpose of valuation.
Market The equity shares of the SPV are not listed on any
Approach Market Price No recognized stock exchange in India. Hence, | was unable

to apply the market price method.
In the absence of any exactly comparable listed companies

Comparable with characteristics and parameters similar to that of the

Companies No SPV, | am unable to consider this method for the current
valuation.

Comparable No In the absence of adequate details about the Comparable

Transactions Transactions, | was unable to apply the CTM method.

Under the Discounted Cash Flow (DCF) Method, Free Cash Flow to Equity (FCFE) has been used for the
purpose of valuation of PIL. In order to arrive at the fair EV of the SPV under the DCF Method, | have relied
on provisional financial statements as at 315t March, 2024 prepared in accordance with the Indian Accounting
Standards (Ind AS) and the financial projections of the SPV prepared by the Investment Manager as at the
Valuation Date based on their best judgement.

The discount rate considered for the SPV for the purpose of this valuation exercise is based on the Cost of
Equity for the SPV.

The SPV owns a natural gas pipeline that stretches from Kakinada (Andhra Pradesh) to Bharuch (Gujarat).
The SPV provides transportation Services to customers for transportation of gas from any particular entry
point to any exit point and the terms of service are agreed in the Gas Transportation Agreement (GTA).

Further, the SPV has entered into Pipeline Usage Agreement (PUA) with RIL wherein RIL will reserve
capacity, including of transportation, storage or other capacity, of up to 33 mmscmd (“Reserved Capacity”) in
the Pipeline for a period of 20 years.

Based on the methodology and assumptions discussed further, RV has arrived at the Fair Enterprise Value
of the PIL as on the Valuation Date:

L : Fair EV

Sr. No. SPV Projection Period COE (INR Mn)
1 PIL ~ 15 years 17.83% 1,25,354
Total 1,25,354
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2. Procedures adopted for current valuation exercise

2.1. I have performed the valuation analysis, to the extent applicable, in accordance with ICAI Valuation Standards
2018 (“IVS”) issued by the Institute of Chartered Accountants of India read with SEBI InvIT Regulations.

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

2.2.1. Requested and received financial and qualitative information relating to the SPV;
2.2.2. Obtained and analyzed data available in public domain, as considered relevant by me;
2.2.3. Discussions with the Investment Manager on:

e Understanding of the business of the SPV — business and fundamental factors that affect its earning-
generating capacity including strengths, weaknesses, opportunities and threats analysis and historical and
expected financial performance;

2.2.4. Undertook industry analysis:

e Research publicly available market data including economic factors and industry trends that may impact the
valuation;

e Analysis of key trends and valuation multiples of comparable companies/comparable transactions, if any,
using proprietary databases subscribed by me;

2.2.5. Analysis of other publicly available information;

2.2.6. Selection of valuation approach and valuation methodology/(ies), in accordance with IVS, as considered
appropriate and relevant by me;

2.2.7. Conducted physical site visit of the assets of the SPV;

2.2.8. Determination of fair EV of the SPV.

<<This space is intentionally left blank>>
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Overview of the InvIT and the SPV

The Trust

The Trust is registered with Securities and Exchange Board of India ("SEBI") pursuant to the SEBI
(Infrastructure Investment Trust) Regulations, 2014 ("SEBI InvIT Regulations"). The Trust was established
on 22" November 2018 by Rapid Holdings 2 Pte. Limited ("Rapid Holdings" or "the Sponsor"). It is
established to invest in infrastructure assets primarily being in the natural gas sector in India. The units of the
Trust are listed on BSE Limited since 20" March 2019.

The Initial Portfolio Asset of the Trust is a pipeline system used for the transport of natural gas ("Pipeline" or
the "InvIT Asset"). The Pipeline is a cross-country, natural gas pipeline with a pipeline length of ~1,480 km
including spur lines (together with compressor stations and operation centres), that stretches from Kakinada,
Andhra Pradesh, in the east of India, to Bharuch, Gujarat, in the west of India, traversing adjacent to major
cities in the states of Andhra Pradesh, Telangana, Karnataka, Maharashtra and Gujarat, owned by PIL.

On 22" March 2019 Trust acquired 100% controlling interest in Pipeline Infrastructure Limited (PIL" or “the
SPV” or “the Company”)) from Reliance Industries Holding Private Limited (“RIHPL") which is not a related
party transaction. As on 31t March 2024, the Trust (along with its 6 Nominees holding 1 share each) holds
100% of the issued equity shares of PIL, the only Special Purpose Vehicle of the Trust. The Trust has only
one asset i.e. the PIL Pipeline.

On 22" March 2019, PIL had issued and allotted 12,95,00,000 Unlisted, Secured, Redeemable Non-
convertible Debentures of face value of INR 1,000 each aggregating to INR 12,950 Crore, at par, to the Trust,
on private placement basis (“NCDs"), from which the Trust derives interest income. The said NCDs have
been issued for a term of 20 years from the date of allotment. On 23 April 2019, PIL has redeemed
6,45,20,000 NCDs of INR 1,000 each aggregating to INR 6,452 Crore, at par, out of the aforesaid
12,95,00,000 NCDs issued on 22" March 2019. The proceeds from the redemption was utilized by the Trust
to redeem the Trust NCDs. As on 315t March 2024, in line with the terms of issuance of the aforesaid NCDs,
PIL had made payment of an aggregate amount of INR 1,441 Crore as Principal, from time to time, towards
partial re-payment of the remaining 6,49,80,000 NCDs of INR 1,000 each, thereby proportionately reducing
the face value of NCDs. Accordingly, as on 315t March 2024, the principal amount of the remaining
6,49,80,000 NCDs of INR 1,000 each has been reduced to INR 5,057 Crore.

Further, the total cumulative Expenditure Component Sweep (“ECS”) paid by PIL to the Trust is INR 741.30
Crore as on 315t March 2024 which is treated as advance and will be settled against the future repayments of
the principal of NCDs as per the agreement(s).

During the year ended 315t March 2024, the Trust has earned INR 591.53 Crore as interest income from PIL.
Pipeline Infrastructure Limited (PIL or the SPV or the Company)

The principal business of SPV is to operate the PIL pipeline for transportation of natural gas. The Pipeline
was put into commercial operation in April 2009, and prior to the effectiveness of the Scheme of Arrangement,
was owned and operated by East West Pipeline Private Limited (“EWPPL").

PIL, with a length of ~1,480 km, is the sole pipeline connecting the East coast of India to the West coast. The
erstwhile promoter of PIL, EWPL, had designed, constructed, and commissioned the pipeline after the
discovery of natural gas reserves in the KG-D6 gas block in the Krishna Godavari (KG) basin. The Pipeline
is also critical for transporting gas from the KG-D6 basin to customers and ensures the availability of natural
gas to markets along Eastern and Western India and to consumers along the route. PIL has connectivity with
pipelines of other operators such as GAIL and GSPL, which also provides delivery of gas to other parts of
India. Being the only major pipeline at source, PIL holds significant importance for companies sourcing gas
at the KG-D6 basin.

As at 315t March 2024,

I The Pipeline includes a network of 11 compressor stations and two operation centers, which
incorporate modern telecommunication, emission control and operational systems for safe and
efficient operations.

ii. Total 37 Mainline Sectionalizing Valve (“MLV”) stations are installed along the pipeline route so as
to allow isolation of a section of pipeline in event of an emergency and/or repairs.

iii. The CS houses the facilities like gas turbine compressors, gas engine generators, gas after coolers,
pigging receiver and launchers, electrical sub-station and other utilities like diesel generators,
firefighting equipment and storage etc.
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3.10.  The Pipeline connects certain supply hubs and demand centres located in the eastern and western India
which acts as an important link in the development of India’s national natural gas grid. It connects a number
of domestic gas sources including the KG-D6 gas block and GSPC's natural gas fields on the east coast and
the HLPL LNG terminal at Hazira, Gujarat, with existing markets in the eastern, western and northern regions
of India, as well as to consumers along the route.

3.11.  The Pipeline has interconnects for receipt and delivery of gas connecting to source and other cross-country
pipelines such as DVPL/ DUPL/ GSPL-HP & KG Basin networks. Metering and regulating stations are located
at these inter-connects and at customer locations. Tap-offs are also provided for new connections at regular
intervals.

3.12. For managing the operations of the pipeline, main operation centre is located at CS01 Gadimoga, Andhra
Pradesh and backup operations centre is located at CS08 Kalyan, Thane Local Control Centre has been
provided at every Compressor Stations en-route the pipeline. Maintenance bases along with warehouse
facilities have been set up at CS 03 and CS-08 apart from first level maintenance facilities provided at each
of the compressor station en-route the pipeline.

3.13. The Company provides transportation Services to customers for transportation of gas from any particular
entry point (i.e. source/ upstream pipeline) to any exit point (i.e. customer point/downstream pipeline).

3.14. PIL and Reliance Industries Limited (“RIL") have signed a Pipeline Usage Agreement (“PUA”"), enabling RIL
to reserve transportation, storage, or other capacities in the pipeline, for a period of 20 years starting from 1st
April 2019. As per the PUA, during the contract tenure, RIL has agreed to pay quarterly contracted capacity
payments (“CCPs") determined for four blocks of five years each, towards the annual contracted capacity.
The obligation of RIL to pay the CCP is adjusted according to payments made for actual capacities contracted
by RIL or third-party customers pursuant to the gas transportation agreements (“GTAS”). RIL ensures the
payments of the regardless of whether they utilize the natural gas capacity of the pipeline. CCPs have been
formulated in coherence with the operational expenditure and debt servicing requirements of PIL.

3.15. The Pipeline usage capacity is booked by the customers for which a Framework Gas Transportation
Agreement (FGTA) is entered into between customers and PIL. FGTA provides for framework of general
terms and conditions for transportation services rendered by PIL. After execution of FGTA, Gas
Transportation Agreement (GTA) is entered into between customers and PIL for each of the specific
transaction of transportation. GTA incorporates the terms of the FGTA by reference.

3.16.  The transportation of gas through the pipeline is regulated by the Petroleum and Natural Gas Regulatory
Board (PNGRB), which has established rules determining the tariffs for the transportation of natural gas.
PNGRB reviews the tariffs at five-year intervals and the revised tariff is applied prospectively.
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3.17.  Following is PIL Pipeline Route Map:

Source: PIL's Website.

3.18. Key terms of GTA are as follows

Sr. No. Particulars Key Terms of GTA
I Tariff Tariff Rate in INR/mmbtu as approved by PNGRB
Il Terms As mutually agreed between parties
1 Ship or Pay Monthly 90% of Maximum Delivery Quantity (MDQ) level

- Fortnightly Invoicing
IV Payment Terms - Payments within 4 days of invoice
- Disputed amount will be paid in full, pending dispute settlement

\% Payment Security Shipper shall provide LC covering 30*MDQ* ( Tariff + Taxes)
\i PIL Liability Cap 50% of Annual Transportation Charges

-Without liability for ship or pay and liquidated damages

Vil Planned Maintenance
-Total of 10 days annually allowed for transporter.

Tariff Determination as per Tariff Regulations

3.19. PNGRB has been authorized to regulate the tariff for transportation of gas based on the tariff submitted by
the transporters and the regulations prescribed for such determination.

3.20.  The tariff for gas transportation is divided into various zones of 300 km along the route of the natural gas
pipeline from the point of entry till the point of exit as per the contract.
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3.21. The key factors considered while determination on tariff as follows:

SRN Factors Terms
1 Economic Life 30 years (as amended Nov’'20)
2 Tariff Method DCF,ROCE @12% post tax
3 Capex & Opex Lower of Normative/Actual
4 Working Capital 30 days opex and 18 days receivables
5 System Use Gas (Gas price + Tariff) x Quantity
6 Volume for Tariff Fixation ~ Higher of Normative or Actual

Normative Volumes are determined as under-
- 1-5 years: 60%,70%,80%,90%,100% of 75% of Capacity
- Year 6 onwards: 75% of Capacity or firm contracted volumes
whichever is higher
- Volume Adjustment in first five years is permitted
7 Capacity - As determined by PNGRB under relevant guidelines
8 Tariff Overview - Initial Tariff for first year
- First regular tariff for next five years
- Subsequently fixed and reviewed every five years

<<This space is intentionally left blank>>
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3.22. Site Visit Details:

We have conducted physical site visit of the Compressor Station No. 1 located near Kakinada (CS — 01) on
May 17, 2024. Following are the pictures of the site visit conducted:
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3.23. Overview of the Transaction agreements
3.23.1. Framework Agreement :-

PIL, RIHPL, the Investment Manager and the Sponsor entered into a framework agreement, dated August
28, 2018 (the “Framework Agreement”), which records the understanding among the parties for, among others

(1) transfer of the entire issued equity share capital of PIL to the Trust;
(2) subscription by the Trust to the PIL NCDs;

(3) transfer of the Pipeline Business from EWPPL to PIL pursuant to the Scheme of Arrangement for a net
consideration of INR 6,500 million, payable through cash consideration of INR 6,000 million and issuance and
allotment of 50,000,000 Redeemable Preference Shares to EWPPL by PIL.

(4) repayment of the unsecured liability of 164,000 million (“Outstanding Payables”), owed by EWPPL in
relation to the Pipeline Business, and transferred to PIL pursuant to the Scheme of Arrangement. Accordingly,
through the Scheme of Arrangement, the Pipeline Business has been demerged from EWPPL to PIL for an
asset value of INR 170,500 million along with the Outstanding Payables, i.e. for net consideration of INR
6,500 million.

3.23.2. Share Purchase Agreement :-

PIL, RIHPL, the Trust (acting through its Trustee) and the Investment Manager have entered into a share
purchase agreement, dated February 11, 2019 (the “Share Purchase Agreement”) for the purchase of 100%
of the equity share capital of PIL by the Trust from RIHPL, for a purchase consideration of INR 500 million.

3.23.3. Share Subscription Agreement :-

PIL, Reliance Industrial Investments and Holdings Limited (“RIIHL") and the Trust have entered into a share
subscription agreement dated February 11, 2019 (the “Share Subscription Agreement”). RIIHL has (either by
itself or through one or more members of the RIL group) agreed to subscribe to 4,000 million compulsorily
convertible preference shares of % 10 each of PIL aggregating to INR 40,000 million (the “CCPS”) on the date
when the PIL NCDs are allotted to the Trust (“Transfer Date”). Further, RIIHL has transferred the CCPS to
Reliance Strategic Business Ventures Limited (“RSBVL") with effect from September 13, 2019.

3.23.4. Shareholders’ & Options Agreement :-

PIL, EWPPL, Reliance, the Trust and the Investment Manager have entered into the PIL SHA to set out their
rights and obligations in relation to PIL. The rights and obligations under the PIL SHA include those of the
Trust as the equity shareholder of PIL and the holder of the PIL NCDs, of the holders of the Preference Shares
and of Reliance and the Trust in relation to the purchase and transfer of the equity shares of PIL.

The parties to the PIL SHA have agreed that the cash flows of PIL shall be distributed in the manner stipulated,
such that distributions would be made to the holders of the PIL NCDs, followed by the equity shareholders
from the cash available to PIL at the discretion of the Trust.

3.23.5. Pipeline Usage Agreement :-

PIL and RIL have entered into a pipeline usage agreement, the form of which has been agreed between the
parties, on the Completion Date (the “Pipeline Usage Agreement”), which set out the terms for RIL to reserve
transportation, storage or other capacity in the Pipeline for a period of 20 years. Under the Pipeline Usage
Agreement, RIL will agree to reserve a capacity of up to a maximum of 33 mmscmd in the Pipeline for a period
of 20 years, pursuant to which RIL shall pay PIL Contracted Capacity Payments determined for four blocks
of five years each in the manner specified and calculated with reference to the Benchmark Rate i.e. Annual
Interest rate, and subject to certain adjustments.

3.23.6. O&M Agreement :-

PIL, the Contractor and the Project Manager have entered into an operations and maintenance agreement,
dated February 11, 2019 (“O&M Agreement”), in order to set out the terms for delegation of obligations by the
Project Manager to the Contractor, towards the operation and maintenance of the Pipeline. The O&M
Agreement includes budget plans for the cost of operating and maintaining the Pipeline facilities, for a period
of 20 years, as well a process of drawing up annual budgets and provides for the manner of dealing with
amounts in excess of or less than actual amounts spent towards operation and maintenance of the Pipeline.
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3.23.7. O&M Sub contract Agreement :-

PIL, the Contractor and the Sub-Contractor have entered into an operations and maintenance subcontract,
dated February 11, 2019 (“O&M Sub-Contract Agreement”), in order to set out the terms for delegation of
certain obligations by the Contractor to the Sub-Contractor for a certain portion of the Pipeline, i.e., from
compressor station 8 to compressor station 10.

3.23.8. Infrastructure Sharing Agreement:-

PIL, the Contractor and RGPL have entered into an infrastructure sharing agreement dated February 11,
2019 (“Infrastructure Agreement”) in order to set out the terms for permitting RGPL non-exclusive access to
certain facilities of RGPL which are laid on the Pipeline’s right of usage area and are co-located with the
Pipeline facilities.

3.23.9. Shared Services Agreement :-

PIL, RIL and the Contractor have entered into an shared services agreement, dated February 11, 2019
(“Shared Services Agreement”), in order to set out the terms for RIL to provide PIL and the Contractor with
certain identified services in connection with the Pipeline Business, for a period of three years, in order to
enable business continuity, seamless operations and an effective cost structure of the Pipeline Business,
pursuant to the demerger of the Pipeline Business from EWPPL to PIL.

3.23.10. Performance of PIL:

Historical Volumes:

(in MMSCMD)
Particulars FY 19 FY 20 FY 21 FY 22 FY 23
Volumes Transported 19.53 18.78 11.99 20.56 23.68
Financial Performance:

INR MN
Particulars FY 19 FY 20 FY 21 FY 22 FY 23
Revenue from Operations 10,584 24,071 17,917 25,920 27,440
Other Income (Net) 94 330 296 385 564
Fair Value gain/(loss) on NCD - (18,177) (763) 375 5,173
Total Income 10,678 6,224 17,450 26,680 33,177
Employee Benefit Expenses 121 201 281 307 346
Transmission Charges - 8,676 5,263 1,923 248
Other Expenses 8,063 2,555 2,421 3,875 6,326
Reported EBITDA 2,494 (5,208) 9,484 20,575 26,258
EBITDA % 23% (84%) 54% 77% 79%
Depreciation & Amortisation 6,526 8,314 8,446 8,714 9,349
Reported EBIT (4,032) (13,522) 1,038 11,861 16,909
EBIT % (38%) (217%) 6% 44% 51%
Finance Costs 372 12,092 12,946 12,166 11,899
Reported EBT (4,404) (25,614) (12,907) (305) 5,010
EBT % (41%) (412%) (68%) (1%) 15%

<<This space is intentionally left blank>>
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4. Overview of the Industry

4.1 Introduction

4.1.1 The future of India’s energy sector and a large part of its economic development will be dominated by energy
transition in the coming years, where conventional fossil fuels such as diesel and oil will take backseat. Global
environmental commitments and domestic regulations are pushing India to switch cleaner and more efficient
energy sources, forcing the country to place energy infrastructure at the top agenda.

4.1.2 This increase in consumption is expected to be supplemented by an alteration in the primary energy mix of
India on account of the substitution of oil by natural gas. The share of natural gas in the energy mix of India
is expected to increase to 20% in 2025 as compared to 11% in 2010. However, given that all the plans for
expansion in natural gas supply in the country with the help of additional RLNG terminals, nation-wide
transmission pipeline network and transnational pipelines are expected to materialize by 2025, it is envisaged
that the share of natural gas in the primary energy mix would reach 20% till 2030 if not more

4.1.3 In recent years the demand for natural gas in India has increased significantly due to its higher availability,
development of transmission and distribution infrastructure, the savings from the usage of natural gas in place
of alternate fuels, the environment friendly characteristics of natural gas as a fuel and the overall favourable
economics of supplying gas at reasonable prices to end consumers. Power and Fertilizer sector remain the
two biggest contributors to natural gas demand in India and continue to account for more than 55% of gas
consumption. India can be divided into six major regional natural gas markets namely Northern, Western,
Central, Southern, Eastern and North-Eastern market, out of which the Western and Northern markets
currently have the highest consumption due to better pipeline connectivity.

4.1.4  During the 2000 to 2004 period, India's gas market witnessed gas discoveries in the Krishna Godavari Basin
("KG Basin"), the setting up of the liquefied natural gas ("LNG") re-gasification terminal and the
commencement of LNG supply and successful execution/roll out of city gas distribution projects. These
developments had a positive impact on the environment and led to plans to set up a regulator due to the
emergence of gas economy and related infrastructure development. During the 2004 to 2011 period, India
witnessed the beginning of the gas era, with successful commencement and operation of LNG terminal,
expansion of the transmission pipeline network in the northwestern corridor and the new network in the east-
west corridor, setting up of the regulator - The Petroleum and Natural Gas Regulatory Board ("PNGRB"), and
the authorization of new pipelines and geographical areas ("GA"s) for the city gas distribution ("CGD")
network, an increase in gas production from the KG Basin and increased supply of gas to many end use
sectors. During this period, the government announced a Gas Allocation Policy prescriaing sector-wise
allocation for gas being produced from the KG Basin.

4.1.5 The following period, 2011 to 2015, witnessed an unprecedented decline in gas production from the KG Basin,
from approximately 60 million metric standard cubic meter per day ("MMSCMD") to approximately 10
MMSCMD. Gas production forecasts from other fields/ discoveries in the KG Basin also failed to materialize.
With declining gas production from the traditional fields of the Oil and Natural Gas Corporation ("ONGC"),
India witnessed a continuous decline period in gas production for five years and the government decided to
not pursue any new gas based power projects, due to stranded power projects of approximately 14,000
megawatts ("MW"). The current government is trying to reduce the uncertainty in the gas market by
announcing policies to attract investments and increase production.

4.2 Demand-Side Scenario

4.2.1 In future, the natural gas demand is all set to grow significantly at a CAGR of 6.8% from 242.6 MMSCMD in
2012-13 to 746 MMSCMD in 2029-30. This demand represents the Realistic Demand for natural gas in India.

4.2.2  Gas based power generation is expected to contribute the highest, in the range of 36% to 47%, to this demand
in the projected period (2012-13 to 2029-30). The share of fertilizer sector in the overall gas consumption in
the country is expected to go down from 25% in FY 2013 to 15% in FY 2030 owing to higher growth in other
sectors.

4.2.3  The contribution to the overall demand from the CGD sector is set to increase from 6% to 11% during the
projected period.

4.2.4  The capacity of RLNG terminals in India is expected to increase from 17.3 MMTPA in 2012-13 to 83 MMTPA
in 2029-30 assuming all the existing and planned terminals in India would materialize
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4.3
43.1

4.3.2

4.3.3

4.3.4

4.3.5

4.3.6

4.3.7

Consolidated segment wise demand for natural gas from 2012-13 to 2029-30

MMSCMD 2012-13 2016-17 2021-22 2026-27 2029-30
Power 86.50 158.88 238.88 308.88 353.88
Fertilizer 59.86 96.85 107.85 110.05 110.05
City Gas 15.30 22.32 46.25 67.96 85.61
Industrial 20.00 27.00 37.00 52.06 63.91
Petchem/Refineries/Internal Cons. 54.00 65.01 81.99 103.41 118.85
Sponge Iron/Steel 7.00 8.00 10.00 12.19 13.73
Total Realistic Demand 242.66 378.06 516.97 654.55 746.03

Supply-Side Scenario

The supply of natural gas is likely to increase in future with the help of increase in domestic gas production
and imported LNG.

However, the expected increase in domestic production at present is significantly lower than earlier
projections due to a steady reduction in gas output from the KG D6 field

The capacity of RLNG terminals in India is expected to increase from 17.3 MMTPA in 2012-13 to 83 MMTPA
in 2029-30 assuming all the existing and planned terminals in India would materialize.

Natural gas availability through non-conventional sources like Shale Gas and Gas Hydrates has not been
considered in gas supply projections in the absence of clarity on key variables like data as most of India
remains unexplored/underexplored, regulatory policy and lack of domestic infrastructure.

The total supply of natural gas is expected to grow at a CAGR of 7.2% from 2012 to 2030 reaching 400
MMSCMD by 2021-22 and 474 MMSCMD by 2029-30.

The supply profile for the projected period has been provided in Table below.

Table: Consolidated source wise supply of natural gas from 2012-13 to 2029-30

MMSCMD 2012-13 2016-17 2021-22 2026-27 2029-30
Domestic Sources 101 157 182 211 230
LNG Imports 45 143 188 214 214
Gas Imports (Cross border Pipelines) - - 30 30 30
Total 146 300 400 455 474

The demand-supply gap is likely to again increase post 2017-18 and reach about 272 MMSCMD by 2029-30
as increase in supply lag behind a steady increase in demand. The demand-supply gap that is likely to prevalil
over the projected period has been depicted in the graph below.
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Figure: Demand Supply balance of natural gas from 2012-13 to 2029-30

4.3.8 India, currently, has a network of about 13,000 km of natural gas transmission pipelines with a design capacity
of around 337 MMSCMD. This pipeline network is expected to expand to around 28,000 Kms with a total
design capacity of around 721 MMSCMD in next 5-6 years, putting in place most of the National Gas Grid
that would connect all major demand and supply centre in India. This would ensure wider availability across
all regions and also potentially help to achieve uniform economic and social progress. A summary of planned
additions to the natural Natural Gas Infrastructure in India during the projected period has been provided in
the Table below:

Table: Summary of Planned additions to pipeline infrastructure
Design Capacity

Pipelines (mmscmd) Length (Kms)
Existing till 2012 306 12,144
Expected addition in the 12th Plan 416 15,928
Expected addition in the 13th Plan 60 3,360
Capacity addition MBBVPL/MBPL/Surat 33 1295
Paradip/pipelines beyond 13th Plan and till 2030 !

Total 815 32,727

4.3.9 The design capacity of pipeline network in India is expected to reach 815 MMSCMD in 2029-30. However,
considering the addition of capacity directly linked to the existing/planned sources of natural gas in the
country, the gas grid capacity in India (pipeline emanating from source) is expected to reach 582 MMSCMD
in 2029-30 from the present 274 MMSCMD.

4.3.10 This capacity is expected to take care of the natural gas supply scenario in the projected period. In addition
to the trunk lines regional gas pipelines, similar to the intra-state network of Gujarat, are recommended for
highly industrialized states.

4.3.11 It is expected that going forward the Southern and Northern part of India would catch-up with the Western
part in terms of pipeline infrastructure while Eastern and North Eastern part of the country would lag behind
and would require policy boost for industrial development to attract more investments.
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4.4 Future Outlook of Natural Gas

4.4.1 The power sector is limiting its LNG usage due to the base power being highly sensitive to gas price. Any gas
that priced over USD 5,5 / one million British thermal units (“mmbtu”) makes it challenging for gas based
power to compete with coal based power.

4.4.2  With renewable power prices also decreasing in recent years, the competitiveness of gas based power faces
a challenge and therefore, a specifically focused strategy on the power sector to make gas usage viable or
acceptable is required.

4.4.3  Overall production of natural gas is to rise on the back of scale up natural gas production from the KG basin
block. Consumption of natural gas has been recovering during FY22. Given the government's thrust towards
propagating the use of natural gas, consumption is to be supported by the increase of its use in the GD
network.

4.4.4  The following table sets forth the domestic natural gas price and gas ceiling (gross calorific value basis):

Domestic Gas Price
Period thural Gas ceiling
Price in USD/MM
USD/MM BTU BTU
April 2016 - September 2016 3.06 6.61
October 2016 - March 2017 25 5.3
April 2017 - September 2017 2.48 5.56
October 2017 - March 2018 2.89 6.3
April 2018 - September 2018 3.06 6.78
October 2018 - March 2019 3.36 7.67
April 2019 - September 2019 3.69 9.32
October 2019 - March 2020 3.23 8.43
April 2020 - September 2020 2.39 5.61
October 2020 - March 2021 1.79 4.06
April 2021 - September 2021 1.79 3.62
October 2021 - March 2022 2.9 6.13
April 2022 - September 2022 6.1 9.92
October 2022 - March 2023 8.57 12.46
1 April 2023 - 7 April 2023 9.16 12.12

4.4.5 There has been significant increase in the domestic natural gas price and ceiling there making it further difficult
for viability of gas based power plants. The increase over the past year has been steep and has seen the
highest price over past 5 years.

4.5 Indian Gas Transmission Infrastructure

4.5.1 Indian natural gas sector is facing one of the major challenges in recent years in terms of lower quantum and
sluggish growth in domestic gas production, challenges of underutilization of regasification and transmission
pipeline infrastructure and global oil and gas market dynamics.

4.5.2 Though gas industry in India as witnessed growth in terms of demand and infrastructure In the last decade,
the growth has still remained limited to few regions and the pipeline and distribution infrastructure has
remained confined to a few states in the West — North belt and East to West.

4.5.3 India’s gas transmission infrastructure has been growing since the completion of the first long term LNG deal
in late 1990s and the supply of gas from new sources during the 2001 to 2010 period. Additional arterial
pipeline network on the Hazira- Vijaipur — Jagdishpur corridor and the east-west corridor and the regional
network in the Mumbai and Guijarat regions provided the necessary impetus to growth.

4.5.4 The CGD infrastructure also grew along with these corridors and regions. The decline in domestic production
and the challenges of using high priced LNG caused pipeline utilization to decrease.

4.5.5 GAIL India (“GAIL") owns the largest network of the natural gas transmission infrastructure present in the
country. The company currently owns and operates 9,000km of high-pressure natural gas pipelines with a
transmission capacity of more than 160mmscmd. At around 3,750 km in length, GAIL's Hazira-Vijaipur-
Jagdishpur (HVJ) pipeline is the longest natural gas pipeline network in the country operating at 100%
capacity.
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45.6

45.7

45.8

45.9

With no free capacity, this network has been unable to meet the increase in domestic natural gas supplies
stemming from the commencement of production at the KG D6 field and the increase in India’s overall RLNG
capacity.

To overcome this problem, GAIL has done expansion and upgradation of its network. The rest of the country’s
natural gas trunk pipelines network is owned by Gujarat State Petronet Limited (GSPL), PIL and a small
network owned by Gujarat Gas Company Limited (GGCL) and Assam Gas Company Limited (AGCL).

Although the gas pipeline coverage has increased, it is still inadequate to channelize the gas supply to
demand centers in the country. The present state of natural gas transmission infrastructure in the country has
been summarized in the below table:

Table: Natural gas transmission infrastructure in India

Name of pipeline Name of entity Length Kms DL O] o6 57

in MMSCMD
HVJ+GREP+DVPL GAIL 4222 53
DVPL-GREP Upgradation GAIL 1280 54
Dahej-Uran-Panvel-Dabhol GAIL 815 19.9
Agartala P/L network GAIL 61 2.3
Mumbai regional P/L network GAIL 129 7
Assam regional P/L network GAIL 8 25
KG Basin regional P/L network GAIL 878 16
Guijarat regional P/L network GAIL 760 3.9
Cauvery regional P/L network GAIL 271 3.9
PIL PIL 1460 80

Table: Natural gas transmission infrastructure in India — Regional Distribution
Approx. % of States with

) ) L
Region Total gas P/L ek . infrastructure and State_s LU 22
consumption - infrastructure
network consuming gas
Western 40% 53%  Guijarat, Maharashtra Goa
Delhi, UP, Haryana Punjab, J&K, Himachal
0 0, ! ! d J !
Northern 20% 26% Rajasthan Pradesh, Uttarakhand
Central 13% 3% Madhya Pradesh Chattisgarh
Southern 16% 14% Tamil Nadu, Andhra Kerala, Karnataka
Pradesh
Bihar, West Bengal
o } ) ,
Eastern 0% NIL Jharkhand, Orissa
Meghalaya, Sikkim,
North 10% 4% Assam, Tripura Arl_machal PraQesh,
Eastern Mizoram, Manipur,

Nagaland

The western region of India accounts for the highest proportion of the existing pipeline network of the country
and also for the highest consumption of natural gas. At the same time the presence of pipeline network
remains significantly low in the central, southern and eastern parts of the country.

Source: PNGRB 2023 Vision Report
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5. Valuation Methodology and Approach

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

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

5.3. There are three generally accepted approaches to valuation:

(@) “Cost” approach
(b) “Market” approach
(c) “Income” approach

5.4, Cost Approach

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

Net Asset Value (“NAV”) Method

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

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

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

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

5.5. Market Approach

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

Comparable Companies Multiples (“CCM”") Method

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

Comparable Transactions Multiples (“CTM") Method

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

Market Price Method

Under this method, the market price of an equity share of the company as quoted on a recognized stock
exchange is normally considered as the fair value of the equity shares of that company where such quotations
are arising from the shares being regularly and freely traded. The market value generally reflects the investors’
perception about the true worth of the company.
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Income Approach

The income approach is widely used for valuation under "Going Concern" basis. It focuses on the income
generated by the company in the past as well as its future earning capability. The Discounted Cash Flow
Method under the income approach seeks to arrive at a valuation based on the strength of future cash flows.

Discounted Cash Flow (“DCF”") Method

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

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

In case of free cash flows to equity (“FCFE”"), the cash available for distribution to owners of the business is
discounted at the Cost of Equity and the value so arrived is the Equity Value before surplus/non-operating
assets.

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

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

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

Cost Approach

The existing book value of EV of the SPV comprising of the value of its Net fixed assets, Net intangible assets
and working capital based on the provisional financial statements as at 315t March 2024 as under:

INR Mn 31-Mar-24
Net Fixed Assets 1,09,060
ROU Assets 170
Capital WIP 466
Intangible Assets 14,225
Other Non-current Assets 407
Total Non-Current Assets (A) 1,24,327
Total Current Assets 6,054
Total Current Liabilities 7,038
Net Current Assets (B) (983)
Lease Liabilities 198
Payable to Reliance against capacity reservation 8,042
Total Other Liabilities (C) 8,240
Enterprise Value 1,15,104

In the present case, the SPV operate and maintain the gas pipeline in accordance with the terms and
conditions under the relevant regulations. The amount of tariff that they may collect are notified by the relevant
government agency, in this case the PNGRB which are usually revised from time to time as specified in the
relevant tariff order notifications. In such scenario, the true worth of the business is reflected in its future
earning capacity rather than the cost of the project. Accordingly, | have not considered the cost approach for
the current valuation exercise.

Market Approach

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

In the present case, we have used the Discounted Cash Flow (“DCF”) method, to determine the enterprise
value of the company. Under the FCFE method, cash flows available to the equity holders of the company
after all expenses including debt repayment is calculated. The value then discounted to its present value using
the Cost of Equity (“COE”") to determine the equity value of the company. Further, Enterprise Value (“EV”) is
then computed as the total value of the equity in a business plus the value of its debt and debt related liabilities,
minus any cash or cash equivalents to meet those liabilities. The surplus assets / non-operating assets are
also adjusted.

<This space is intentionally left blank>>
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Valuation of the SPV

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

Qualification and Key Assumptions

Cash Flows:

. As per Pipeline Usage Agreement (PUA), RIL will reserve capacity, including of transportation, storage
or other capacity, of up to 33 mmscmd (“Reserved Capacity”) in the Pipeline for a period of 20 years
commencing from the Completion Date (“PUA Term”) in accordance with the said agreement. In
consideration to this, RIL will make Contracted Capacity Payments (CCPs) of ~2,124 Cr annually which
will be paid quarterly and may vary at the beginning of every Block of 5 year in the manner provided in
the PUA.

Projection Period/Terminal Value:

. As per the PIL SHA, RIL has the right, but not the obligation, to purchase the entire equity stake of the
Trust in PIL after a specific term or occurrence of certain events for a consideration of INR 500 Mn. (“Call
Option”) Correspondingly, the Trust has the right, but not the obligation to sell its entire equity stake in
PIL after a specific term or occurrence of certain events for a consideration of INR 500 Mn (“Put Option”)
or value determined by valuer, whichever is lower.

. The Investment Manager expects that the option shall trigger at the expiry of 20 years from the date on
which the completion occurs in accordance with the SPA (Option Exercise Event). Further, on the Option
Exercise Event, the Investment Manager expects that Call Option shall be exercised by RIL and hence,
I have limited the projection period to the Option Exercise Event i.e. 20 Years from the Completion Date
as per the SHA.

. As per the PUA, at the option trigger date, RIL will be able to acquire the equity shares of PIL from the
InvIT by paying a consideration of INR 500 Mn or value determined by valuer, whichever is lower.

. Hence, | have considered the present value of INR 500 Mn as the terminal period value for the InvIT.
Volumes:

. The gas transportation volume is based on the projections provided by the Management by estimating
the production of natural gas that could be transported through the Pipeline.

. | have also referred on the technical report titled “KG Basin Gas Supply Assessment” (“"Technical
Report”) dated November 28, 2023 issued by Wood Mackenzie. The Technical Report provides with the
estimations of gas volumes expected to be extracted from the discovered and undiscovered basins.

. The primary source of production of natural gas is from the KG basin discovered resources. Additionally,
estimates of production volumes from yet to find resource, LNG volumes expected to be flown in the PIL
pipeline from west coast terminals and also some additional technical reserves in KG Basin are also
considered. It is assumed that there would be new gas explorations in KG D6, etc. fields in the east
coast of India.

o The Volumes (in MMBTU) expected by the management to be transmitted through PIL’s pipeline for the
forecasted period are as follows :
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The above Volumes have been approved by the management of SPV and also approved by BIMPL
through the Management Representation letter provided.

Gas Transportation Tariff: The Pipeline operations and business adhere to an established regulatory and
statutory framework set out by the PNGRB Act 2006, the PMP Act 1962 and the regulations issued
thereunder.

The levelized tariff rate currently fixed by the PNGRB vide order date March 12, 2019 for the pipeline is INR
71.66/ MMBtu. As discussed with the Investment Manager of PIL, the levelised tariff rate is expected to
increase in near future to around INR 79/ MMBtu due to change in economic life, working days, corporate tax
rate, operating cost and system used gas price and other related parameters that are expected to be effective
from April 2025 in accordance with the Notified Tariff Amendment, 2020/2022 and Tariff Review Adjustments.

Natural Gas Price Assumption:

The management has provided us with the expected LNG prices for the forecasted period as given in S&P
as below:

Region West Coast India
Currency USD
UoM MMBtu
2024 10.19
2025 10.42
2026 9.40
2027 10.65
2028 8.77
2029 8.18
2030 9.13
2031 10.24
2032 11.26
2033 12.50
2034 13.04
2035 13.55
2036 13.70
2037 14.20
2038 14.49
2039 14.69

Further, the relationship of gas and crude oil prices i.e. the viability of use of gas is economically viable during
the forecasted period. In this connection, we have also been represented by the Investment Manager that the
global crude price movement forecast is in sync with the above assumption.

Operation & Maintenance Expenses: PIL, Pipeline Management Services Private Limited (the Contractor)
and the Project Manager have entered into the O&M Agreement, in order to delegate obligations to the
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Contractor for the operation and maintenance of the Pipeline. The O&M Agreement includes budget plans for
the cost of operating and maintaining the Pipeline facilities, over certain categories, for the balance life of the
Pipeline Asset. Certain expenses are to be incurred directly by PIL, while others are to be incurred by the
Contractor and then reimbursed by PIL. The cost of operating and maintaining the Pipeline facilities included
in the O&M Agreement are based on agreed projections and estimates between the parties to the O&M
Agreement.

System Use Gas is referred to as the quantity of gas used by the Transporter for the operation & maintenance
of the pipeline system. It constitutes for ~50% of the total expenses incurred by PIL. The Other Expenses
considered as a part of O&M are:

i Employee Benefit Expenses

ii.  Stores & Spares

iii. Power & Fuel Expenses

iv. Repairs & Maintenance

V. Insurance Expenses

vi.  Professional Fees

vii. Rent, Rates & Taxes

Interest and Principal Repayment of Debt:

. As per the DTD Agreement, payment of interest component will be at the Annual Interest Rate (“AIR”)
which will be computed on the outstanding principal of Total NCDs (i.e. InvIT NCDs + Listed NCDs). For
the first block of a period of 5 years from March 22, 2019 to March 22, 2024, the AIR is fixed at 9.74%.
For the second block from March 23, 2024 the AIR is fixed at 9.50%. The AIR shall be subject to a

minimum to 9.5% and a maximum of 10.5%. Accordingly, the coupon rate for balance period is
considered to be 9.54% for each 5-year block post March 22, 2029 based on forward rates.

. From such interest component, first the payment will be made for interest payable to the Listed NCDs
and balance interest shall be paid to InviIT NCDs. On 11" March 2024, the Management of PIL has
refinanced its listed NCDs, which involved restructuring them into three series: Series |, Series Il, and
Series Il NCDs. Here are the detailed particulars regarding the refinancing of the NCDs:

Series Face Value Total Amount Coupon Rate Repayment Term
(INR) (INR Mn) (Years)
| 1,00,000 10,000 7.96%* 3
Il 1,00,000 10,000 7.96%* 4
11 1,00,000 44,520 7.96%* 5

*per annum payable quarterly.

. The repayment of the NCDs will occur through refinancing at the end of their respective repayment terms
for Series I, Il, and Ill. The refinancing rate for these NCDs is expected at 8.01% per annum, payable
quarterly which results in an effective interest rate of 7.78% per quarter. The calculation takes into
account the current corporate spread on the recently issued observable instrument in the market.

o Similar approach is adopted for payment of principal portion of the Total NCDs where first the payment
will be made for principal payable to Listed NCDs and balance principal portion shall be paid to InvIT
NCDs.

Capital Expenditure: | have considered the maintenance capex for the projected period as represented by

the Investment Manager. Based on the discussions with the management, | understand that for better

upkeeping and productivity of the pipeline, the yearly capital expenditure has been forecasted and will be
incurred as long term and short term operating expenditure which shall be annual in nature.

Working Capital: The Investment Manager has represented the working capital requirement of the SPV for
the projected period.

e The amount of inventory is estimated to be maintained at the same level as existing on 315t March
2024. The working capital days outstanding estimation for key items are as follows:

e Debtors — 15 days of annual revenue

e Gas Consumption & Other Operating Expenses — 90 days of annual expenses
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e ECS has been as a part of working capital based on the agreement entered into by PIL and the
Trust.

7.9. Direct Tax: As per the discussions with the Investment Manager, the new provision of Income Tax Act, 1961
(Section 115BAA) has been considered for the projected period of the SPV, which inter alia does not provide
benefits of additional depreciation and section 80-IA and Sec 115 JB. Accordingly, the base corporate tax
rate of 22% (with applicable surcharge and cess) is considered.

7.10. Cost of Equity:

Cost of Equity (CoE) is a discounting factor to calculate the returns expected by the equity holders depending
on the perceived level of risk associated with the business and the industry in which the business operates.

For this purpose, | have used the Capital Asset Pricing Model (CAPM), which is a commonly used model to
determine the appropriate cost of equity for the SPV.

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

Wherein:

K(e) = cost of equity

Rf =risk free rate

ERP = Equity Risk Premium

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

CSRP = Company Specific Risk Premium

For valuation exercise, | have arrived at adjusted cost of equity of the SPV based on the above calculation.
7.11. Risk Free Rate:

I have applied a risk free rate of return of 6.97% on the basis of the zero coupon yield curve as on 31t March
2024 for government securities having a maturity period of 10 years, as quoted on the website of Clearing
Corporation of India Limited (“CCIL").

7.12. Equity Risk Premium (“ERP”):

Equity Risk Premium is a measure of premium that investors require for investing in equity markets rather
than bond or debt markets. The equity risk premium is estimated based on consideration of historical realised
returns on equity investments over a risk-free rate as represented by 10 year government bonds. Based on
the above a 7% equity risk premium for India is considered appropriate.

7.13. Beta:

Beta is a measure of the sensitivity of a company’s stock price to the movements of the overall market index.
In the present case, | find it appropriate to consider the beta of companies in similar business/ industry to that
of the SPV for an appropriate period.

Based on my analysis of the listed InvITs and other companies in Infrastructure sectors, | find it appropriate
to consider the beta of Gujarat State Petronet Ltd (“GSPL”"), Gail India Ltd, Mahangar Gas Ltd, Indraprastha
Gas Ltd, Gujarat Gas Ltd and Petronet LNG Ltd.for an appropriate period for the current valuation exercise. |
have further unlevered the beta of such companies based on market debt-equity of the respective company
using the following formula:

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

Further | have re-levered it based on debt-equity at 50:50 based on the average debt: equity ratio of the
project over its life using the following formula:

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

Accordingly, as per above, | have arrived at re-levered betas of the SPV.
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7.14. Company Specific Risk Premium:

Discount Rate is the return expected by a market participant from a particular investment and shall reflect not
only the time value of money but also the risk inherent in the asset being valued as well as the risk inherent
in achieving the future cash flows. In the present case, | found it appropriate to consider 3% as CSRP.

7.15. Debt : Equity Ratio:

In present valuation exercise, | have considered debt: equity ratio of 50:50 based on average debt: equity
ratio of a SPV project over its life. Accordingly, | have considered the same weightage to arrive at the COE of
the SPV.

7.16. RIL Upside/ Amount Accruing to RIL:

RIL shall be entitled to the RIL Upside share in respect of financial years when the actual GTA Capacity
charges received by PIL in a Financial Year are higher than the Contracted Capacity Payments payable
during the financial year. “RIL Upside Share” shall be equal to the amount determined in the following manner:

All Free Cash Flow available with PIL for the relevant Year after meeting all the payment obligations on the
Non-Convertible Debentures namely

e Equated Yearly Instalments (“EYI”)
e Expenditure Component Sweep (“ECS”)
e Interest on ECS & EYI Sweep

e Upside Share belonging to the InvIT

<<This space is intentionally left blank>>
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Valuation Conclusion

The current valuation has been carried out based on the discussed valuation methodology explained herein
earlier. Further, various qualitative factors, the business dynamics and growth potential of the business,
having regard to information base, management perceptions, key underlying assumptions and limitations
were given due consideration.

| have been represented by the Investment Manager that there is no potential devolvement on account of the
contingent liability as of valuation date; hence no impact has been factored in to arrive at EV of the SPV.

Based on the above analysis, the EV as on the Valuation Date of the SPV is as mentioned below:

Spy Explicit Projection period _ Enterprise Value (INR
End Date Balance Period Mn)
PIL 22" March 2039 ~15years 1,25,354
Total of the SPV 1,25,354

(Refer Appendix 1 for detailed computations)

EV is described as the total value of the equity in a business plus the value of its debt and debt related
liabilities, minus any cash and cash equivalents to meet those liabilities.

The fair EV of the SPV is estimated using DCF method. The valuation requires Investment Manager to make
certain assumptions about the model inputs including forecast cash flows, discount rate, and credit risk.

Valuation is based on estimates of future financial performance or opinions, which represent reasonable
expectations at a particular point of time, but such information, estimates or opinions are not offered as
predictions or as assurances that a particular level of income or profit will be achieved, a particular event will
occur or that a particular price will be offered or accepted. Actual results achieved during the period covered
by the prospective financial analysis will vary from these estimates and the variations may be material.

Accordingly, | have conducted sensitivity analysis on volume assumptions, the results of which are indicated
below:

Volume Sensitivity Enterprise Value

Volume - 5% 1,22,875
Volume - 3% 1,23,812
Volume - 1% 1,24,807
Base Volume 1,25,354
Volume + 1% 1,26,023
Volume + 3% 1,27,361
Volume + 5% 1,28,699

<<This space is intentionally left blank>>
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9. Additional Procedures to be complied with in accordance with InvIT regulations

Scope of Work

9.1. The Schedule V of the SEBI InvIT Regulations prescribes the minimum set of mandatory disclosures to be
made in the valuation report. In this reference, the minimum disclosures in valuation report may include
following information as well, so as to provide the investors with the adequate information about the valuation
and other aspects of the underlying assets of the InvIT.

The additional set of disclosures, as prescribed under Schedule V of InvIT Regulations, to be made in the
valuation report of the SPV are as follows:

. Purchase price of the project by the InvIT

. Valuation of InvIT Asset in the past

. List of one-time sanctions/approvals which are obtained or pending;
. List of up to date/overdue periodic clearances;

. Statement of assets included;

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

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

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

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

Limitations

9.2. This Report is based on the information provided by the representatives of the Investment Manager. The
exercise has been restricted and kept limited to and based entirely on the documents, records, files, registers
and information provided to me. | have not verified the information independently with any other external
source.

9.3. | have assumed the genuineness of all signatures, the authenticity of all documents submitted to me as
original, and the conformity of the copies or extracts submitted to me with that of the original documents.

9.4. | have assumed that the documents submitted to me by the representatives of Investment Manager in
connection with any particular issue are the only documents related to such issue.

9.5. | have reviewed the documents and records from the limited perspective of examining issues noted in the
scope of work and | do not express any opinion as to the legal or technical implications of the same.

<<This space is intentionally left blank>>
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Analysis of Additional Set of Disclosures for the SPV

Purchase price of the Project by the InvIT:

The Trust had acquired 100% of equity share capital of PIL for an amount of INR 500 Mn on 22" March 2019.
Further, PIL has issued NCDs of INR 12,950 Crore as on 22" March, 2019 to the Trust.

Valuation of InvIT Asset in the past:

=i Name of the SPV Valuation Date  Enterprise Value
o) of InvIT Assets
31-Mar-21 1,38,560
1 Pipeline Infrastructure Limited 31-Mar-22 1,32,419
31-Mar-23 1,24,530

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

The list of such sanctions/ approvals obtained by the SPV or pending till 315t March 2024 is provided in
Appendix 3.

List of up to date/ overdue periodic clearances:

The Investment Manager has confirmed that the SPV are not required to take any periodic clearances and
hence there are no up to date/ overdue periodic clearances as on 315t March 2024.

Statement of assets included:

The details of assets of the SPV as at 315t March 2024 are as mentioned below:

Sr. . Net Intangible Other Non-
NG. SPV Net Fixed Assets Assets Current Assets Current Assets
1 PIL 1,09,229 14,225 1,685 16,395

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

As per discussions with the Management, we understand that no major repairs have been done in the past
to the Pipeline. Following is the estimate of already carried as well as proposed major repairs of the SPV:

Historical major repairs INR Mn
SPV FY 20 FY 21 FY22 FY23 FY24
PIL 367 412 669 683 1,420

Source: Investment Manager

Forecasted major repairs INR Mn
SPV FY 25 FY 26 FY 27 FY 28 FY 29 FY 30 FY 31 FY 32 BV &8
PIL 785 822 818 733 751 839 1,338 1,322 1,267
SPV FY 34 FY 35 FY 36 FY 37 FY 38 FY 39
PIL 1,225 1,254 1,344 1,452 1,257 1,315

Source: Investment Manager

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

PIL owns land bearing survey no. 19/6B at Ambeshiv Budruk, (Vaholi), Maharashtra. Reliance Gas Pipelines
Ltd (“RGPL") in understanding with PIL had installed MLV-25 for its Dahej — Nagothane Ethane Pipeline
(“DNEPL") project. Tehsildar, the Revenue Dept. demanded payment of 75% of the land cost for not obtaining
the prior permission of the collector before purchasing the agricultural land by RGTIL. The Tehsildar without
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considering the merits passed an order dated July 22, 2019 (“Tehsildar’s Order”) converting the said land into
Government land. Against this action PIL and RGPL together; filed an appeal with the Maharashtra Revenue
Tribunal (MRT) challenging the Tehsildar's Order and the action taken thereby contending that land was used
for bonafide industrial purpose which is valid under Maharashtra Tenancy and Agricultural Lands Act. The
matter was heard in January 2020 and MRT granted interim relief to PIL & RGPL till the next date of hearing.
The interim relief granted continues in favour of PIL and RGPL. The appeal is pending for further hearing.

Investment Manager has informed me that there are no other material dues including local authority taxes
(such as Municipal Tax, Property Tax, etc.) pending to be payable to the government authorities with respect
to the SPV (InvIT assets).

On-going material litigations including tax disputes in relation to the assets, if any:

As informed by the Investment Manager, the status of ongoing litigations are updated in Appendix 4. The
Investment Manager has informed us that it expects majority of the cases to be settled in favour of SPV.
Further, Investment Manager has informed us that majority of the cases are having low risk and accordingly
no material outflow is expected against the litigations. As represented by the Investment Manager, the RIL
would indemnify the Trust and its SPV against any financial losses suffered or incurred in connection with
any pending or threatened claims against the Trust or SPV made prior to the transfer of the assets to the
Trust.

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

Investment Manager has confirmed to me that there are no such natural or induced hazards which have not
been considered in town planning/ building control.
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10.

10.1.

10.2.
10.3.
10.4.
10.5.
10.6.
10.7.
10.8.

10.9.

10.10.

10.11.

10.12.

10.13.
10.14.
10.15.
10.16.
10.17.

10.18.

10.19.
10.20.

10.21.
10.22.

10.23.

10.24.
10.25.
10.26.
10.27.

10.28.

Sources of Information

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

Audited financial statements of the SPV for period ending March 2019, March 2020, March 2021, March 2022,
March 2023

Provisional financial statements of the SPV as on 315t March 2024;

Projected financial information for the remaining project of the SPV;

Tariff Order by PNGRB dated 12" March 2019;

Details of brought forward losses and MAT credit (as per Income Tax Act) of the SPV as at 315t March 2024;
Details of Written Down Value (WDV) (as per Income Tax Act) of assets as at 315t March 2024;

Details of Actual/ Estimated Volumes transported by PIL from April 2020 till March 2039.

Framework Agreement amongst RIHPL and the sponsor and the investment manager and PIL dated August
28, 2018;

Scheme of Arrangement between EWPPL and PIL and their respective shareholders and creditors for transfer
of Pipeline Business from EWPPL to PIL.

Joint Venture Agreement dated February 11, 2019, entered into between the Project Manager, RIL and the
Contractor and First Amendment Agreement dated April 22, 2019 to the Joint Venture Agreement.

PIL SHA dated February 11, 2019 amongst PIL, EWPPL, Investment manager and RIL and first Amendment
Agreement dated March 9, 2019 to the PIL SHA and second Amendment Agreement dated April 22, 2019 to
the Joint Venture Agreement.

SPA dated February 11, 2019 amongst RIHPL, Trust, IM and PIL and Amendment Agreement dated April 22,
2019 to SPA.

SSA dated February 11, 2019 amongst PIL, RIIHL and Trust.

Deed of adherence dated April 13, 2018 amongst RIIHL and RSBVL.

0O&M Agreement dated February 11, 2019 amongst PIL, Contractor and Project Manager.

0O&M Sub-Contract Agreement dated February 11, 2019 amongst PIL, Contractor and Sub-Contractor.

PUA executed between PIL and RIL on March 19, 2019, Amendment Agreement dated April 22, 2019, to the
PUA and Clarifactory note to PUA dated December 24, 2019.

Shared Service Agreement dated February 11, 2019 amongst PIL, RIL and the Contractor and the First
Amendment Agreement dated April 22, 2019 to the Shared Service Agreement.

Debenture Trust Deed dated April 16, 2019 between PIL and IDBI Trusteeship Services Limited;

Projected business plan of PIL covering total revenue, volumes, tariff, revenue expenditure, capital
expenditure and working capital requirement for operations of PIL from April 1, 2024 to March 22, 2039;

Estimated EYI, ECS and their interest for the period starting from April 1, 2024 to March 22, 2039.

Technical Report titled “KG Basin Gas Supply Assessment” dated November 28, 2023 issued by Wood
Mackenzie.

PNGRB report by industry group titled “Vision 2030 — Natural Natural Gas Infrastructure in India Report",
available at https://www.pngrb.gov.in/Hindi-Website/pdf/vision-NGPV-2030-06092013.pdf (PNGRB Report)

List of licenses / approvals, details of tax litigations, civil proceeding and arbitrations of the SPV;
Details of projected Repairs and Capital Expenditure (Capex);
Management Representation Letter by the Investment Manager dated 16" May 2024:

Relevant data and information about the SPV provided to us by the Investment Manager either in written or
oral form or in the form of soft copy;

Information provided by leading database sources, market research reports and other published data.
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The information provided to me by the Investment Manager in relation to the SPV included but not limited to
historical financial statements, forecasts/projections, other statements and assumptions about future matters
like forward-looking financial information prepared by the Investment Manager. The forecasts and projections
as supplied to me are based upon assumptions about events and circumstances which are yet to occur.

By nature, valuation is based on estimates, however, considering the outbreak of COVID-19 Pandemic and
the consequent economic slowdown, the risks and uncertainties relating to the events occurring in the future,
the actual figures in future may differ from these estimates and may have a significant impact on the valuation
of the SPV.

| have not tested individual assumptions or attempted to substantiate the veracity or integrity of such
assumptions in relation to the forward-looking financial information, however, | have made sufficient enquiries
to satisfy myself that such information has been prepared on a reasonable basis.

Notwithstanding anything above, | cannot provide any assurance that the forward looking financial information
will be representative of the results which will actually be achieved during the cash flow
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11. Exclusions and Limitations

11.1. My Report is subject to the limitations detailed hereinafter. This Report is to be read in totality, and not in
parts, in conjunction with the relevant documents referred to herein.

11.2.  Valuation analysis and results are specific to the purpose of valuation and is not intended to represent value
at any time other than the valuation date of 315t March 2024 (“Valuation Date”) mentioned in the Report and
as per agreed terms of my engagement. It may not be valid for any other purpose or as at any other date.
Also, it may not be valid if done on behalf of any other entity.

11.3.  This Report, its contents and the results are specific to (i) the purpose of valuation agreed as per the terms
of my engagements; (ii) the Valuation Date and (iii) are based on the financial information of the SPV till 31
March 2024 . The Investment Manager has represented that the business activities of the SPV have been
carried out in normal and ordinary course between 315t March 2024 and the Report Date and that no material
changes have occurred in the operations and financial position between 315t March 2024 and the Report date.

11.4. The scope of my assignment did not involve me performing audit tests for the purpose of expressing an
opinion on the fairness or accuracy of any financial or analytical information that was provided and used by
me during the course of my work. The assignment did not involve me to conduct the financial or technical
feasibility study. | have not done any independent technical valuation or appraisal or due diligence of the
assets or liabilities of the SPV or any of other entity mentioned in this Report and have considered them at
the value as disclosed by the SPV in their regulatory filings or in submissions, oral or written, made to me.

11.5. In addition, | do not take any responsibility for any changes in the information used by me to arrive at my
conclusion as set out herein which may occur subsequent to the date of my Report or by virtue of fact that
the details provided to me are incorrect or inaccurate.

11.6. | have assumed and relied upon the truth, accuracy and completeness of the information, data and financial
terms provided to me or used by me; | have assumed that the same are not misleading and do not assume
or accept any liability or responsibility for any independent verification of such information or any independent
technical valuation or appraisal of any of the assets, operations or liabilities of the SPV or any other entity
mentioned in the Report. Nothing has come to my knowledge to indicate that the material provided to me was
misstated or incorrect or would not afford reasonable grounds upon which to base my Report.

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

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

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

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

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

11.12. Any discrepancies in any table / appendix between the total and the sums of the amounts listed are due to
rounding-off.

11.13. Valuation is based on estimates of future financial performance or opinions, which represent reasonable
expectations at a particular point of time, but such information, estimates or opinions are not offered as
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predictions or as assurances that a particular level of income or profit will be achieved, a particular event will
occur or that a particular price will be offered or accepted. Actual results achieved during the period covered
by the prospective financial analysis will vary from these estimates and the variations may be material.

11.14. 1do not carry out any validation procedures or due diligence with respect to the information provided/extracted
or carry out any verification of the assets or comment on the achievability and reasonableness of the
assumptions underlying the financial forecasts, save for satisfying ourselves to the extent possible that they
are consistent with other information provided to me in the course of this engagement.

11.15. My conclusion assumes that the assets and liabilities of the SPV, reflected in their respective latest balance
sheets remain intact as of the Report date.

11.16. Whilst all reasonable care has been taken to ensure that the factual statements in the Report are accurate,
neither myself, nor any of my associates, officers or employees shall in any way be liable or responsible either
directly or indirectly for the contents stated herein. Accordingly, | make no representation or warranty, express
or implied, in respect of the completeness, authenticity or accuracy of such factual statements. | expressly
disclaim any and all liabilities, which may arise based upon the information used in this Report. | am not liable
to any third party in relation to the issue of this Report.

11.17. The scope of my work has been limited both in terms of the areas of the business & operations which | have
reviewed and the extent to which | have reviewed them. There may be matters, other than those noted in this
Report, which might be relevant in the context of the transaction and which a wider scope might uncover.

11.18. For the present valuation exercise, | have also relied on information available in public domain; however the
accuracy and timelines of the same has not been independently verified by me.

11.19. In the particular circumstances of this case, my liability (in contract or under any statute or otherwise) for any
economic loss or damage arising out of or in connection with this engagement, however the loss or damage
caused, shall be limited to the amount of fees actually received by me from the Investment Manager, as laid
out in the engagement letter for such valuation work.

11.20. In rendering this Report, | have not provided any legal, regulatory, tax, accounting or actuarial advice and
accordingly | do not assume any responsibility or liability in respect thereof.

11.21. This Report does not address the relative merits of investing in InviT as compared with any other alternative
business transaction, or other alternatives, or whether or not such alternatives could be achieved or are
available.

11.22. | am not an advisor with respect to legal, tax and regulatory matters for the proposed transaction. No
investigation of the SPV'’s claim to title of assets has been made for the purpose of this Report and the SPV's
claim to such rights have been assumed to be valid. No consideration has been given to liens or
encumbrances against the assets, beyond the loans disclosed in the accounts. Therefore, no responsibility
is assumed for matters of a legal nature.

11.23. | have no present or planned future interest in the Trustee, Investment Manager or the SPV and the fee for
this Report is not contingent upon the values reported herein. My valuation analysis should not be construed
as investment advice; specifically, | do not express any opinion on the suitability or otherwise of entering into
any financial or other transaction with the Investment Manager or SPV.

11.24. | have submitted the draft valuation report to the Trust and Investment Manager for confirmation of accuracy
of the factual data used in my analysis and to prevent any error or inaccuracy in this Report.

11.25. Limitation of Liabilities

. It is agreed that, having regard to the RV'’s interest in limiting the personal liability and exposure to litigation
of its personnel, the Sponsor, the Investment Manager and the Trust will not bring any claim in respect of any
damage against any of RV personally.

. In no circumstances RV shall be responsible for any consequential, special, direct, indirect, punitive or
incidental loss, damages or expenses (including loss of profits, data, business, opportunity cost, goodwill or
indemnification) in connection with the performance of the services whether such damages are based on
breach of contract, tort, strict liability, breach of warranty, negligence, or otherwise, even if the Investment
Manager had contemplated and communicated to RV the likelihood of such damages. Any decision to act
upon the deliverables (including this Report) is to be made by the Investment Manager and no communication
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by RV should be treated as an invitation or inducement to engage the Investment Manager to act upon the

deliverable(s).

. It is clarified that the Investment Manager will be solely responsible for any delays, additional costs, or other
liabilities caused by or associated with any deficiencies in their responsibilities, misrepresentations, incorrect

and incomplete information including information provided to determine the assumptions.

. RV will not be liable if any loss arises due to the provision of false, misleading or incomplete information or

documentation by the Investment Manager.

Yours faithfully,
SWAMINATHAN oyona 590 oY
SUNDARARAM SUNDARARAMAN

Date: 2024.05.23
AN 17:04:32 +05'30'

S. Sundararaman

Registered Valuer

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

UDIN: 24028423BKGAAV1144
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Appendix 1 — Valuation of the SPV as on 315t March 2024 under DCF Method

INR Mn
Cash flows pertaining to NCD
Interest PP
Year  Revenue EBITDA "DTPA  caney Principal  Interest  accrued  DStipution Weap Tax FCFE CAF COE DF PV FCFE
Margin to InvIT for Total
Repayment Outflow and due to Upside
listed NCD
A B C D E F=A-B-C-D-E G H | = 1/(1+H)"G J=F

FY 25 47,900 37,897 79% 202 3,775 10,492 276 - 14,543 4,480 - 18,672 0.50 17.83% 0.92 17,201
FY 26 51,092 40,941 80% 73 4,135 10,132 - - 14,267 1,321 - 25,280 1.50 17.83% 0.78 19,764
FY 27 51,092 41,171 81% 42 4,529 9,737 - 3,136 17,403 1,201 - 22,525 2.50 17.83% 0.66 14,945
FY 28 52,037 42,505 82% 27 4,962 9,306 - 4,977 19,244 1,189 4,376 17,669 3.50 17.83% 0.56 9,949
FY 29 51,633 41,658 81% 33 5,434 8,832 - 3,637 17,904 837 7,043 15,841 4.50 17.83% 0.48 7,570
FY 30 49,177 40,170 82% 19 5,953 8,314 - 3,092 17,359 1,007 6,985 14,801 5.50 17.83% 0.41 6,002
FY 31 45,687 35,387 77% 31 6,520 7,379 - 1,718 15,617 (1,198) 6,173 14,764 6.50 17.83% 0.34 5,081
FY 32 40,494 30,025 74% 133 7,143 6,534 - 144 13,820 (1,582) 5,165 12,490 7.50 17.83% 0.29 3,648
FY 33 35,993 26,580 74% 31 7,823 5,718 - (909) 12,632 (1,373) 4,615 10,674 8.50 17.83% 0.25 2,646
FY 34 32,701 23,719 73% 30 8,570 4,821 - (1,790) 11,601 (1,585) 4,215 9,457 9.50 17.83% 0.21 1,989
FY 35 30,843 22,092 2% 30 9,386 3,837 - (2,315) 10,907 (1,694) 4,134 8,714 10.50 17.83% 0.18 1,556
FY 36 29,650 19,782 67% 30 10,283 2,756 - (3,033) 10,006 (2,114) 3,892 7,968 11.50 17.83% 0.15 1,207
FY 37 29,629 20,061 68% 30 11,262 1,644 - (3,032) 9,874 (1,863) 4,301 7,720 12.50 17.83% 0.13 993
FY 38 30,464 21,388 70% 20 12,337 553 - (2,771) 10,119 (1,908) 4,958 8,199 13.50 17.83% 0.11 895
FY 39 31,341 21,727 69% 21 13,149 (880) - (2,489) 9,780 (2,949) 5,446 9,430 14.49 17.83% 0.09 875
Sum of Explicit period 94,321
NPV of Terminal Period 46
Add: Cash & Cash Equivalents as at 31st March 2024 11,618
Free Cash Flow to Equity 1,05,986
Less: Present value of net cash flow accruing to RIL (94,321)
Equity Value of 100% equity stake in PIL 11,665
Fair Value of Listed NCD's as at 31st March 2024 64,520
Interest accrued and due to listed NCD as at 31st March 2024 276
FV of InvIT NCD's as at 31st March 2024 60,512
Less : Cash & Cash Equivalent as at 31st March 2024 (11,618)
Enterprise Value of Invit Assets as at 31st March 2024 1,25,354

Appendix 2 — Cost of Equity of the SPV as on 315t March 2024
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Particulars Mar-24 Remarks

Risk free rate (Rf) 6.97% Risk Free Rate has been considered based on zero coupon yield curve as at 31st March 2024 of
Government Securities having maturity period of 10 years , as quoted on CCIL's website

Equity Risk Premium (ERP) 7.00% Based on historical realized returns on equity investments over a risk free rate represented by 10 years
government bonds , a 7% equity risk premium considered appropriate for India

Beta (Unlevered) 0.64 Beta has been considered based on the beta of companies operating in the similar kind of business in

' India

D/D+E 50% Debt : Equity ratio computed as [D/(D+E)] is considered as 50%

Tax rate of SPV 25.17% Tax rate Applicable to SPV is considered

Beta (Relevered) 1.12 Relevered Beta

Cost of Equity 14.83% Adjusted Ke = Rf (ERP)*B

Company Specific Risk Premium 3.00% Evaluated Based on operational & financial parameters

Revised Cost of Equity 17.83% Adjusted Ke = Rf (ERP)*B + CSRP
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Appendix 3 — Business permission and approvals (1/6)

Final terms and conditions for acceptance

1 o PNGRB ACTIVE
of central government authorization to lay,

2 Approval in respect of the expression of Ministry of Petroleum and ACTIVE
interest for allocation of capacityin a Natural Gas

3 Right of use in the land for laying the Ministry of Petroleum and ACTIVE

pipeline under section 6 of the PMP Act Natural Gas

In-prinf:iplle approval for renunciation of the PNGREB ACTIVE

authorization granted to EWPPL for the

Certificate of registration under SEBI InvIT

5 Regulations, for registration of the Trustas SEBI ACTIVE
an infrastructure investment trust.
Approval for the scheme of arrangement
(“Scheme™) between EWPPL and PIL, for
Approval in relation to the acquisition of the

7 entire equity shareholding of PIL by the
Trust dated September 11,2018

NCLT, Ahmedabad & Mumbai ACTIVE

Competition Commission of

India ACTIVE
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Appendix 3 — PIL : Summary of approval and licences (2/6)

1 Environmental Clearance EIA Rules,2006 Kakinada Hyderabad Pipeline
The Forest Conservation Act,

2 Forest Clearances 1980 & The Indian Forest Act,
1928

East West Pipeline Private
Limited
East West Pipeline Private
Limited
Public Liability Insurance Act,  EastWest Pipeline Private
1991 Limited

5 Consentto Establish Water Act, 1974 & Air Act, 1981 CS-01 TO CS-10

3 CRZ Clearance CRZ Notification

4 Public Liability Insurance Policy

Consent to Operate & Hazardous Waste Water Act, 1974, Air Act 1981,

o CS01 - CS02
Authorization Hazardous Waste (M&TM)

CS03 to CS04

CS05

CS06 to CS08

CS09

CS10

M&R47 Kunchanapalli
CSO01 factory under RIL
premises

CSs02

CS03

CS04

CS05

CS06

7 Factory Licenses Factories Act, 1948

CS07
CS08
CS09
CS10
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Appendix 3 — PIL : Summary of approval and licences (3/6)

8 NOC for withdrawal of ground water CGWARules CS02
CS03
CSo04
CS05
CS06
CSo07
CS08
CS09
CS10

9 CCoE Approval for laying pipeline Petroleum and Explosives Approval for Laying Kakinada-
Approval for laying of 7 KM 30"
Dia NG Pipeline from
Kanjanhari to GSPL
sectionalizing valve at Atakpardi
village CS 09
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Appendix 3— PIL : Summary of approval and licences (4/6)

CCoE Permission for commissioning
pipeline

Petroleum and Explosives
Safety Organization (PESO)

Kakinada-Hyderabad
Ahmedabad pipeline 158 KM
stretch (EWPL) CS06 - CS07
Kakinada-Hyderabad
Ahmedabad Stretch 761 KM
(EWPL) CS01 - CS06

East Godavari Spur Line
(URSPL)

Uran Spur Line (URSPL)

Kakinada-Hyderabad
Ahmedabad pipeline 166 KM
stretch (EWPL) CS08 - CS09
Kakinada-Hyderabad
Ahmedabad pipeline 130 KM
stretch (EWPL) CS09 - CS10
Kakinada-Hyderabad
Ahmedabad pipeline 156 KM
stretch (EWPL) CS07 - CS08

7 KM 30" Dia NG Pipeline from
Kanjanhari to GSPL
sectionalizing valve at Atakpardi
village (SGUSPL) CS09

NTPC Kawas spur line
(KWSPL) CS10

28" NG spur line from M&R 22
at Dhamka to HLPL (SHELL
connectivity) (KWSPL) CS10
16" NG spur line from Tap Off
point at Chewturu village
(Krishna Dist. AP) to M&R
Lanco Kondapalli (LKSP)
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Appendix 3 — PIL : Summary of approval and licences (5/6)

11 Fire NOCs

12 Building plan approvals
13 Structure Stability Certificate

AP state Disaster Response
and Fire Services Department
AP state Disaster Response
and Fire Services Department
Telangana state Disaster
Response and Fire Services
Telangana state Disaster
Response and Fire Services
Department

Karnataka State Fire and
Emergency Services
Directorate Maharashtra Fire
Services

Gujarat Fire Services

Gujarat Fire Services

DISH (Directorate of Industrial
Safety and Health

Factories Act, 1948

CS01

CS02

CS03

CS04

CS05

CS06,CS07 & CS08

CS09
CS10

CS02 - CS10

CS01
CS02
CS03
CS04
CS05
CS06
CSo07
CS08
CS09
CS10

Page 49 of 54



Strictly Private and Confidential

Appendix 3 — PIL : Summary of approval and licences (6/6)

Contract Labour regulation and

Abolition Act 1970 CS01 to CS10

14 Consentto Engage Contract Labour

Wireless Station License by

15 GOVERNMENT OF INDIA, Mlnlgtryof Under The Indian Telegraph Act CS01 to CS10
Communications and Information 1885
Technology
the Electricity Act 2003 read L .
16 EastWest Pipeline Private Limited with the Indian Electricity Rules, E.as.tWest Pipeline Private
Limited
1956
17 Pipeline Authorization PNGRB Act, 2006 EastWest Pipeline Private
Limited
18 Biomedical Waste Authorization PCB Cs10
CSo04
CS05
CSo07
CS09
CS08
CS06
CSo03
CS02
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Appendix 4: Summary of Ongoing Litigations (1/4)

PIL

PIL

PIL

PIL

PIL

PIL

PIL

PIL

Supreme
Court

Supreme
Court

High Court

High Court

District Court

District Court

District Court

District Court

Regulatory

ROU

ROU

ROU

ROU

ROU

ROU

ROU

Civil Appeal 377 & 378 of 2022
Diary No. 28130 of 2021

Diary No. 15349 of 2023
SLP(C) 8363 0f 2023

Civil WP No 9560 of 2019 (stamp)
WP 1815 of 2023 (Reg)
Two IAs filed bearing IA/1302/2023 &
1A/1303/2023

WP No. 12938 of 2022

Punarvilokan / SR/26/2021

RCS No. 64 of 2023

OP 3/2021

CMA 16 of 2020

0.0

o

3.0

3

0.0

o

0.00

0.00

0.12

PNGRB appealed before Supreme Court against
APTEL's order of 15.11.2019 & 16.07.2021.
Supreme Court passed interim order dtd
12.01.2022 staying the General Directions
passed by APTEL vide order dtd 16.07.2021
against the functionality, reporting etc. of PNGRB.
PIL filed replyto PNGRB's appln on addn
Question of Law.

PIL also filed IAseeking directions against
PNGRB not to decide tariff of PIL pipeline without
considering the capacity for the previous years as
per APTEL order dt 16.07.2021.

Challenged the Order 27.03.2023 of Bombay
HC

Claiming compensation under New LARR Act for
RoU Acquisition

WP filed by owner of land claiming payment of
Award amount declared by CA, which were paid
to cultivators of land and no payment were made
to the Petitioner being the landowner.

WP filed demanding the compensation for
acquiring the RoU in the land allegedly owned by
the Petitioners.

The Tehesildar of Shirur has called CA of RGTIL
to make submissions w.r.tto Applicants
application for striking RGTIL's name from "other
rights" column in 7/12 extract.

Plaintiff filed declaratory suit against members of
family claiming right to property. Plaintiff prays for
non disposal and non creation of third party
rights of suit property including SN 41/1B in
which ROU is acquired

Encroachment Issue at ROU area in Sy. No. 660,
CS-4

Issued Urgent Notice against Respondents.
Amendment Petition filed. R2 Filed counter. R1
will file Vaklatnama. Neat copy filed. The said
Amendment petitions were dismissed under
objection and filed fresh IAs to Implead the
Respondent Company. Call with 1AS.
Ehnacement of Compensation

All the Civil Appeals will be listed before Supreme Courtin normal course.

For filing the Counter of PIL

Replyfiled by CA. las filed by legal heirs of petitioner.

For Admission

Reply of CAfiled.

PIL filed Vakalat

Counters filed by Respondents
For evidence

Notice to opponents. RGTIL not a party.
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Appendix 4: Summary of Ongoing Litigations (2/4)

To determine fair compensation for laying

PIL District Court ROU Civil Misc Application (DC) 32 of 2021 21.74 pipeline. (this is actually matter pertaining to Process to Opponent
DNEPL and PIL will not be the right party
To determine fair compensation for laying

PIL District Court ROU Civil Misc Application (DC) 33 of 2021 79.96 pipeline. (this is actually matter pertaining to Process to Opponent
DNEPL and PIL will not be the right party
To determine fair compensation for laying

PIL District Court ROU Civil Misc Application (DC) 34 of 2021 214.37 pipeline. (this is actually matter pertaining to Process to Opponent
DNEPL and PIL will not be the right party
To determine fair compensation for laying

PIL District Court ROU Civil Misc Application (DC) 35 of 2021 67.76 pipeline. (this is actually matter pertaining to Process to Opponent
DNEPL and PIL will not be the right party
> RoU acquired in Block No. 113, Sy. No. 107,
adm. 2302 sgm. in Goja Village, Surat vide Award

— R - dated 02.11.2010. .

PIL District Court ROU Civil Misc Application (DC) 31 of 2019 0.00 > The Applicant filed the suit seeking direction to Hearing
ascertain the location of pipeline and the exact
RoU in the land.

WP filed by Peititioner aggrieved by the Decree

passed by Dist Judge, Latur in Civil Misc Appin

161/2011. Decree passed for Rs. 2,39,731/- +int
PIL High Court ROU WP 13948 of 2023 1.92 @ 6% p.a. from date of application 23.08.2011,

whereas his claim is for Rs. 19 lakhs.

Note: PIL satisfied the decree by depositing the

decreetal amount.

WP filed by Peititioner aggrieved by the Decree

passed by Dist Judge, Latur in Civil Misc Appin

160/2011. Decree passed for Rs. 1,39,218/- +int
PIL High Court ROU WP 13930 of 2023 1.42 @ 6% p.a. from date of application 23.08.2011,

whereas his claim is for Rs. 14 lakhs.

Note: PIL satisfied the decree by depositing the

decreetal amount.

Misc.No. Application filed under Section 10 of PMP Act for

PIL District Court ROU 15.00

10/2023, enhancement of compensation For moving an application for Joint Trail of all the new cases
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Appendix 4: Summary of Ongoing Litigations (3/4)

PIL

PIL

PIL

PIL

PIL

PIL

PIL

PIL

PIL

PIL

PIL

PIL

District Court

District Court

District Court

District Court

District Court

District Court

District Court

District Court

District Court

District Court

District Court

District Court

ROU

ROU

ROU

ROU

ROU

ROU

ROU

ROU

ROU

ROU

ROU

ROU

Misc.No. 11/2023,
Misc.No. 28/2022,
Misc.No. 29/2022,
Misc.No. 30/2022,
Misc.No. 31/2022,
Misc.No. 32/2022,
Misc.No. 33/2022,
Misc.No. 34/2022,
Misc.No. 1/2023,
Misc.No. 2/2023,
Misc.No. 3/2023,

Misc.No. 4/2023,

4.00

1.20

5.00

4.80

10.00

8.00

150

0.30

2.80

Application filed under Section 10 of PMP Act for
enhancement of compensation
Application filed under Section 10 of PMP Act for
enhancement of compensation
Application filed under Section 10 of PMP Act for
enhancement of compensation
Application filed under Section 10 of PMP Act for
enhancement of compensation
Application filed under Section 10 of PMP Act for
enhancement of compensation
Application filed under Section 10 of PMP Act for
enhancement of compensation
Application filed under Section 10 of PMP Act for
enhancement of compensation

0 Application filed under Section 10 of PMP Act for

enhancement of compensation
Application filed under Section 10 of PMP Act for
enhancement of compensation
Application filed under Section 10 of PMP Act for
enhancement of compensation
Application filed under Section 10 of PMP Act for
enhancement of compensation
Application filed under Section 10 of PMP Act for
enhancement of compensation

For moving an application for Joint Trail of all the new cases
For moving an application for Joint Trail of all the new cases
For moving an application for Joint Trail of all the new cases
For moving an application for Joint Trail of all the new cases
For moving an application for Joint Trail of all the new cases
For moving an application for Joint Trail of all the new cases
For moving an application for Joint Trail of all the new cases
For moving an application for Joint Trail of all the new cases
For moving an application for Joint Trail of all the new cases
For moving an application for Joint Trail of all the new cases
For moving an application for Joint Trail of all the new cases

For moving an application for Joint Trail of all the new cases
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Appendix 4: Summary of Ongoing Litigations (4/4)

PIL

PIL

PIL

PIL

PIL

PIL

District Court

District Court

District Court

District Court

District Court

District Court

ROU

ROU

ROU

ROU

ROU

ROU

Misc.No. 5/2023,
Misc.No. 6/2023,
Misc.No. 7/2023,
Misc.No. 8/2023,
Misc.No. 9/2023,

Misc.No. 27/2022,

1.40

0.50

2.40

2.60

Application filed under Section 10 of PMP Act for
enhancement of compensation
Application filed under Section 10 of PMP Act for
enhancement of compensation
Application filed under Section 10 of PMP Act for
enhancement of compensation
Application filed under Section 10 of PMP Act for
enhancement of compensation

5.00 Application filed under Section 10 of PMP Act for

0.20

enhancement of compensation
Application filed under Section 10 of PMP Act for
enhancement of compensation

For moving an application for Joint Trail of all the new cases
For moving an application for Joint Trail of all the new cases
For moving an application for Joint Trail of all the new cases
For moving an application for Joint Trail of all the new cases

For moving an application for Joint Trail of all the new cases

Application for Joint Trail in one court filed. - For counter of Claimant
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