
 

IndiGrid Investment Managers Limited 
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INDIGRID INVESTMENT MANAGERS LIMITED  

 Date- January 25, 2024 
          

 To, 
 BSE Limited 
Phiroze Jeejeebhoy Towers 
 Dalal Street, Mumbai- 400 001, 
Maharashtra, India 
 

National Stock Exchange of India Ltd 
Exchange Plaza, C/1, Block G, 
Bandra-Kurla Complex, Bandra (East), 
Mumbai- 400 051, Maharashtra, India 

BSE Scrip Code: 540565, 937519, 937521, 937523, 937525, 937527, 937529, 937531, 937533, 937535, 937537, 
937539, 937541, 958219, 958599, 958915, 959985, 960229, 960381, 960382, 973269, 973450, 973766, 974071, 
974630, 974631, 974781, 975036, 975042, 975043, 975044 
 
NSE Symbol/Series: INDIGRID, INDIGRID/NA, INDIGRID/NB, INDIGRID/NC, INDIGRID/ND, INDIGRID/NE, 
INDIGRID/NF, INDIGRID/NG, INDIGRID/NH, INDIGRID/NI, INDIGRID/NJ, INDIGRID/NK and INDIGRID/NL 
 
Subject: - Submission of Security Cover as per Regulation 54 of Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 for the period ended 
on December 31, 2023 

 
Dear Sir/ Madam, 
 
According to the Regulation 54 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“LODR”) read with SEBI Circular No. SEBI/HO/MIRSD/CRADT/CIR/P/2022/67 
dated May 19, 2022, we hereby inform that India Grid Trust has maintained the ‘Security Cover’ for the period 
ended on December 31, 2023 as per the terms and conditions specified in the Debenture Trust Deed(s) and 
the security cover certificate provided by the Statutory Auditors in this regard is enclosed herewith. 
 
You are requested to kindly take note of the same. 

    
Thanking you, 
For & on behalf of IndiGrid Investment Managers Limited 
(Representing India Grid Trust as its Investment Manager) 
 
 
Urmil Shah 
Company Secretary and Compliance Officer 
ACS- 23423 
  
Copy to- 
IDBI Trusteeship Services Limited 
Universal Insurance Building, Ground Floor 
Sir P.M Road, Fort, Mumbai-400001, Maharashtra, India 
 
Axis Trustee Services Limited 
The Ruby, 2nd Floor, SW,  
29 Senapati Bapat Marg, Dadar West,  
Mumbai- 400 028 Maharashtra, India 

mailto:complianceofficer@indigrid.com


SR BC & CO LLP 
Chartered Accountants 

Ground Floor 
Panchsh il Tech Parl1, Yerwada 
( Near Don Bosco School) 
Pune • 411 006 , Ind ia 

Tel : +91 20 6603 6000 

Independent Aud itor's Report on book values of the assets and compliance with respect to 
financial covenants as at December 3 l, 2023 for submission to IDBI Trusteeship Services Limited 
(the 'Debenture Trustee') 

To 

The l:3oard of Directors 

Indigrid Investment Managers Limited (as ·' Investment Manager" of India G rid Trust) 

Unit No IO I, First Floor, Windsor Village, 

Kole Kalyan Off CST Road, V idyanagari Marg, 

Santacruz ( East), 

Mumbai - 400098 . 

I . T hi s Report is issued in accordance with the terms of the service scope letter dated July 07, 2023 

and master engagement agreement dated April 22, 2022 w ith India Grid Trust (here inafter the 

'' I ndigrid" or the '"Trust"). 

2. We S RB C & CO LLP, Chartered Accountants, are the Statutory Auditors of the Trust and have 

been requested by the Trust to examine the accompanying Statement showing 'Annexurc A -

Security Cover as per the terms of Debenture Trust Deeds/Debenture Security Trust Deed, 

Compliance with Covenants and book value of assets for secured redeemable listed non-conve1iible 

debenture securities as at December 3 I, 2023' (hereinafter referred to as the "Statement" or 

"Annexure A") which has been prepared by the Investment Manager from the unaudited standalone 

financial results, underlying books of account and other relevant records and documents maintained 

by the T rust as at and for the period ended December 31, 2023 pursuant to the requirements of SEBI 

C ircular No. SEBI/ HO/ MIRSD/ CRADT/ CIR/P/2022/67 dated May 19, 2022 on Revised format 

of security cover certificate, monitoring and rev ision in timelines, (hereinafter the "SEBI 

Regulations and SEBI C ircular"), and has been initialed by us for identification purpose only. 

1. This Rep01i is required by the Trust for the purpose of submission w ith IDB! Tru steeship Services 

Limited (hereinafter the "Debenture Trustee" ) of the Trust to ensure compliance with the SEB I 

Regulations and SEBI C ircular in respect of its secured redeemable listed non-convertible 

debenture securities as at December 31, 2023. The T rust has entered into agreements (" Debenture 

Trust Deeds'' ) with the Debenture T rustee in respect of such secured redeemable listed non­

convertible debentures as indicated in the Statement. 

Management's Responsibility 

4. The preparation of the Statement is the respons ibility of the Management of the Trust including the 

preparation and ma intenance of all accounting and other relevant supporting records and 

documents. T hi s responsibility includes the design, implementation and maintenance of internal 

control re levant to the preparation and presentation of the Statement and apply ing an appropriate 

basis of preparation; and making estimates that are reasonable in the circum stances. 

5. The Management of the Trust is also respon sibl e for ensuring that the Trust complies with all the 

relevant requirements of the SEBI Regulations and SEBI C ircular inc ludin g maintenan · ~ · :::=::.::::::::-..... 
hundred per cent security cover or higher sec urity cover as per the terms of Infon 
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SR BC & CO LLP 
Chartered Accountants 

Memorandu111 and/or Debenture Trust Deeds suffic ient to discharge the principal a111ount and the 
interest thereon at all ti111es for the Secured Non-Convertible Debt Securities issued. The 
Management of the Trust is also responsible for providing all relevant infor111ation to the Debenture 
Trustee and for complying with all the covenants as prescribed in the Debenture Trust Deeds 
entered into between the Trust and the Debenture Trustee. 

Auditor's Responsibility 

6. It is our responsibility to provide li111ited assurance and conclude as to whether: 

(a) the Trust has maintained hundred percent security cover as on December 31, 2023 as per 
the terms of Debenture Trust deeds. 

(b) the Trust is in compliance with the li st of covenants as on December 31 , 2023 as 
mentioned in respective Debenture Trust Deeds. 

( c) Book values of assets as included in the Statement are in agreement with the books of 
account underlying the unaudited standalone financial results of the Trust as at December 
3 I, 2023. 

7. We have performed a limited review of the unaudited standalone financial results of the Trust for 
the period ended Dece111ber 31, 2023, prepared by the Trust pursuant to the requirements of 
Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended read 
with Annexure I to the SEBI Circular No. SEB I/ HO/ MIRSD/ CRADT/ CIR/P/2022/67 dated May 
19, 2022 ("SEBI Circular'') and issued an unmodified opinion dated January 25 , 2024. Our review 
of those financi al resu lts was conducted in accordance with the in accordance with the Standard 
on Review Engagements (SRE) 2410, "Rev iew of lnteri111 Financial Information Perfor111ed by the 
Independent Auditor of the Entity", issued by the Institute of Cha11ered Accountants of India 
("ICAI"). 

8. \Jl/e conducted our exa!nination of the Staten1ent in accordance vv ith the C:iuidance Note on Reports 

or Certificates for Special Purposes issued by the ICAI. The Gui dance Note requires that we 
co111ply with the ethical requirements of the Code of Ethics issued by the !CAI. 

9. We have co111plied with the relevant applicable require111ents of the Standard on Quality Control 
(SQC) I, "'Quality Control for Firms that Perform Audits and Rev iews of Historical Financial 
Information , and other Assurance and Re lated Services Engagements." 

I 0. Our scope or work did not involve us performing aud it tests for the purposes of expressing an 
opinion on the f-airn ess or acc uracy of any of the financial infor111ation or the financial statements 
of the Trust taken as a whole. We have not perfor111cd an audit, the objective or which would be 
the expression of an opinion on the financial state111ents, specified ele111ents, accounts or ite111s 
thereof, for the purpose of this Repo1t. Accordingly, we do not express such opinion . 

11. A limited assurance engage111ent includes performing procedures to obtain suffic ient appropriate 
ev idence on the applicable criteria, mentioned in paragraph 6 above. The procedures pcrfor111ed 
vary in nature and timing from, and arc less extent than /'or, a reasonable assurance. Cons 
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SR BC & CO LLP 
Char t ered Accoun tants 

the level of assurance obtained is substantially lower than the assurance that would have been 

obtained had a reasonable assurance engagement been performed. Accordingly, we have 

performed th e following procedures in re lation to the Statement: 

a) Obtained and read the Debenture T rust Deeds and noted that as per the debenture trust deeds, 

the Trust is required to maintain I 00 percent security cover. 

b) Obtained the board approved unaudited standalone financial results of the Trust for the 

period ended December 3 I, 2023 . 

c) Traced and agreed the Principal amount and the interest thereon of Secured Debt Securities 

and Term Loans outstanding as given in Annexure A as at December 31, 2023 to the board 

approved unaudited standalone financial results of the Trust and underlying books of 

accounts maintained by the Trust as on December 3 I, 2023. 

d) Obtained and read the list of security cover in respect of secured redeemable listed non­

convertible debentures outstanding as per Annexure A. The Trust has issued secured 

redeemable listed non-convertible debentures and have obtained term loans from banks / 

financial institutions against pledge of shares of its subsidiary companies/ special purpose 

vehicle entities and other current assets of the Trust on a pari passu basis. As the underlying 

pledge is made against shares of the subsidiary companies/ special purpose vehicle entities, 

the Trust has included the value of investments made in subsidiary companies and unsecured 

loans (including interest accrued) given to such companies as at December 31, 2023 under 

"ASSETS" in the Annexure A. We have traced the value of assets from the Statement to the 

books of accounts and records of the Trust underlying the board approved unaudited 

financial results for the period ended December 31, 2023. 

e) Obtained the list of security created by the Trust in the form of pari passu pledge of shares 

held in subsidiary companies / special purpose vehicle entities as specified in Note A of 

Annexure A. Traced the details of% shares pledged by the Trust with the "Custody Letter" 

issued by IDBI Trusteeship Services Limited vide Ref. No. 62315/ITSL/OPR/2023-24 dated 

January 24, 2024. With respect to creation of pledge for newly acquired VRET entities 

namely TN Solar Power Energy Private Limited (TSPEPL), Universal Mine Developers 

And Service Providers Private Limited (UMDSPPL), Terralight Kanji Solar Private Limited 

(TKSPL), Terralight Rajapalayam Solar Private Limited (TRSPL), Solar Edge Power And 

Energy Private Limited (SEPEPL), PLG Photovoltaic Private Limited (PPPL), Universal 

Saur U1:ja Private Limited (USUPL), Terralight Solar Energy Tinwari Private Limited 

(TSETPL), Terralight Solar Energy Charanka Private Limited (TSECPL), Terralight Solar 

Energy Nangla Private Limited (TSENPL), Terralight So lar Energy Patlasi Private Limited 

(TSCPPL), Globus Stee l And Power Private Limited (GSPPL), Terralight Solar Energy 

Gad na Private Limited (TSEGPV ), Godawari Green Energy Private Limited (GGEPL) and 

Terralight Solar Energy Sitamau Ss Private Limited (TSESPL), we have been represented 

from the management that creation of pledge for these entities is under process. The 

management has started the process of creation of pledge and the same would be completed 

within st ipulated time. We have taken a conlirmation from IDBI Trusteeship Services 

Limited over email dated January 25, 2024 regarding the process of creation of pledge. 

Accordingly. the market value of above entities has been considered for the calcul 

* '7\(J, (; 
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SR BC & CO LLP 
Chartered Accounta nts 

Cover on Book Value and Cover on Market Value. We have relied on the representation of 
management and not performed any independent procedure in this regard. 

f) Traced the market va lue of Total assets ava ilab le fo r Secured Debt Securities as given in 
Annexure A as follows ---

1. Traced the Enterprise Value of the Subsidiaries of Trust namely­

]) Patran Transmission Company Limited (PTCL), 

2) Jaba lpur Trans111ission Company Li111i ted (JTCL), 

3) Ma heshwaram Trans111ission Limited (MTL), 

4) RAPP Trans111ission Co111pany Li111ited (RTCL), 

5) Purulia & Kharagpur Transmission Co111pany Li111ited (P KTC L), 

6) NRSS XXIX Transmission Li111ited (NTL), 

7) Odi sha Generation Phase-II Transmission Limited (OGPTL), 

8) East No11h Interconnection Co111pany Li111ited (ENICL), 

9) Gurgaon- Palwal Transmission Limited (GPTL), 

I 0) Jhajjar KT Transco Private Li111ited (JKTPL), 

11) NER II Transmission Limited (NER), 

12) Parbati Koldam Transmission Company Limited (PrKTCL), 

13) Indigrid Solar-I (AP) Private Limited (ISPL-1), 

14) Indigrid Solar-II (AP) Private Limited (ISPL-11), 

15) Kallam Transmission Limited (KTL), 

16) Bhopal Dhule Transmission Company Limited (BDTCL), 

17) Raichur Sholapur Transmission Company Private Limited (RSTCPL) and 

18) Khargone Transmission Limited (KhTL) 

19) TN Solar Power Energy Private Limited (TSPEPL) 

20) Universal Mi ne Developers And Serv ice Prov iders Private Limited (UMDSPPL) 

2 1) Terralight Kanji Solar Private Limited (TKSPL) 

22) Terra light Rajapalayam Solar Private Li mited (TRSPL) 

23) Solar Edge Power And Energy Private Limited (SEPEPL) 

24) PLG Photovoltaic Private Limited (PPPL) 

25) Un iversal Saur U1:ja Private Limited (U SUPL) 

26) Terralight Solar Energy Tinwari Private Li mited (TSETPL) 

27) Terralight Solar Energy Charanka Private Limited (TSECPL) 

28) Terralight Solar Energy Nangla Pr ivate Limited (TSENPL) 

29) Terralight Solar Energy Patlasi Private Limited (TSEPPL) 

30) Globus Stee l And Power Private Limited (GSPPL) 

31) Terra light Solar Energy Gadna Private Lim ited (TSEGPV) 



SR BC & CO LLP 
Chartered Accoun t ants 

32) Godawari Green Energy Private Limited (GG EP L) 

33) Terralight Solar Energy Sitamau Ss Private Limited (TS ESPL) 

(all of the above subsidiaries arc hereafter referred to as the "S PVs'') to the valuation 
Report dated January 25, 2024 which is certified by an independent register valuer 
appointed by the Trust in accordance with SEB I (Infrastructure Investment Trusts) 
Regulations, 20 I 4 as amended - Mr. Mani sh Gadia (113 131 Registration No­
lBB I/R V /06/20 I 9/11646) obtained by the Trust. The Trust has represented to us that, 
as the Trust has invested in subsidiary companies in the form of equity shares / 
preference shares/ Non-Convertible Debentures (NCD)/ Compulsorily Convertible 
Debentures (CCD) / unsecured loans; the market value of investments made by the 
Trust is considered to be the enterprise value of the subsidiary companies along with 
surplus cash and other liquid assets in such subsidiaries. 

11. The Trust has pledged its shares held in the SPVs mentioned in para 11 (f)(i) above 

against the Debt Securities and Tenn Loans outstanding as given in Note A (iv) of 

Annexure A. The enterprise values of these subsidiaries have been used for the 

computation of security cover as given in Annexure A and as agreed by the Trust with 

the Debenture Trustee. 

g) Examined and verified the arithmetical accuracy of the computation of "Cover on Book 

Value" and ''Cover on Market Value" in the accompanying Statement. 

h) Compared the Security Cover i.e. "Cover on Book Value'' and "Cover on Market Value" 

with the Security Cover required to be maintained as per Debenture Trust Deeds. 

i) With respect to compliance with covenants (including financial, affirmative, informative 

negative and general covenants) included in the attached Statement, we have performed 

following procedures: 

(i) With respect to compliance with financial covenant for maintenance of ratio or 

Consolidated Net Debt / EB IDT A, the management has represented that the testing 

of this compliance is required to be done annually. The testing of this compliance was 

performed by the Trust and certified by Sharma Anuj & Associates Chartered 

Accountants (FRN no. 031840N) as per ce11ificate dated May 12, 2023 (UDIN 

23510358BGYHKE3665). We have tested the compliance as per above certificate for 

financial year ended March 3 I, 2023 and have not performed any further procedures 

in this regard. 

(ii) With respect to compliance with financial covenant for maintenance of debt service 

coverage ratio, the testing of this compliance was performed by the Trust and certified 

by P. Somani & Co. Chartered Accountants (FRN no. 130819W) as per certificate 

dated July 28, 2023 (UDIN 23135567BGURI E471 l) for June 2023 quarter, as per 

certificate dated November 03, 2023 (UDIN 23 I 35567BGURNF5 l 66) for September 

2023 qua11er and as per ce11ificate dated January 25, 2024 (UDIN 

24 l 35567BKDUXE2402) for December 2023 quarter. We have tested the 

compliance as per the above ce11ificatc for quarter ended June, 2023, September, 2023 

and December, 2023 and have not performed any further procedures in this regard. 



SR BC & CO LLP 
Chart ered Accoun t ants 

(iii) The management has represented that there are no other financial covenants required 

to be complied as at December 31, 2023 as per the Debenture Trust Deeds. 

(iv) Compared the financial covenants referred above with the requirements stipulated in 

the Debenture Trust Deeds to verify whether such covenants arc in compliance with 

the requirement of the Debenture Trust deeds. 

(v) Obtained the board approved unaudited standalone financial results of the Trust for 

the period ended December 3 I, 2023 dated January 25, 2024 and verified the credit 

ratings given in the unaudited standalone financial results from the websites of the 

respective rating agencies i.e. CRI SIL, ICR A and India Ratings and Research 

respectively. 

(vi) Obtained the bank statements and traced the date of payment of coupon due during 

the period April O I, 2023 to December 31, 2023 on a test check basis. 

(vii) Performed necessary inquiries with the management regarding instances of non­

compliance with covenants or communications received from the Trustee indicating 

any breach of covenants during the period ended December 31, 2023. We have been 

represented that there are no breach of covenants communicated to the Trust by the 

Debenture Trustee. 

j) With respect to covenants other than those mentioned in paragraph 11 (i) above, the 

management has represented and confirmed that the Trust has complied with all other 

covenants including affirmative, informative, negative and general covenants, as 

prescribed in the Debenture Trust Deeds, as at December 3 I, 2023. We have relied on 

the same and not performed any independent procedure in this regard. 

(This space is left hlank intentionally) 



SR BC & CO LLP 
Chart ered Accountants 

Conclusion 

12. Based on the procedures performed by us, as referred to in paragraph 11 above and according 

to the information and explanations received and management representations obtained, 

nothing has come to our attention that causes us to believe that: 

a) The Trust has not maintained hundred percent security cover as per the terms of 

Debenture Trust deeds; 

b) the Trust is not in compliance with the list of covenants as confirmed by the Debenture 

Trustee and mentioned in respective Debenture Trust Deeds as on December 31 , 2023; 

and 

c) Book values of assets as included in the Statement are not in agreement with books of 

accounts and records of the Trust underlying the board approved unaudited financial 

results for the period ended December 3 I, 2023 . 

Restriction on Use 

13. The Report has been issued at the request of the Trust, solely in connection with the purpose 

mentioned in paragraph 2 above and to be submitted with the accompanying Statement to the 

Debenture Trustee and is not to be used or referred to for any other person. Accordingly, we do 

not accept or assume any liability or any duty of care for any other purpose or to any other 

person to whom this Report is shown or into whose hands it may come. We have no 

responsibility to update this Report for events and circumstances occurring after the date of this 

Report. 

For SR B C & CO LLP 
Chartered Accountants 

ICAI Firm Registration Number: 324982E/E300003 

Y-~ 
per Huzefa Ginwala 
Partner 

Membership Number: 111757 

UDIN : 241 I 1757BKENOR4791 

Place of Signature: Pune 

Date: January 25, 2024 
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