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Subject: Outcome of the Board Meeting held on November 10, 2022 

 

Dear Sir/ Madam, 

 

Further to the intimation dated November 3, 2022 and pursuant to the applicable provisions of 

Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as 

amended from time to time, read with circulars and guidelines issued thereunder (“InvIT 

Regulations”), we hereby inform that a meeting of the Board of Directors (“Board”) of IndiGrid 

Investment Managers Limited (“IIML”) acting in the capacity of Investment Manager to India Grid 

Trust (“IndiGrid”) was held today i.e. November 10, 2022, wherein the Board considered, and 

approved, inter-alia, the following matters: - 

 

1. Unaudited Standalone and Consolidated Financial Information of IndiGrid for the quarter and 

half year ended on September 30, 2022. The Standalone and Consolidated Financial Information 

along with the Limited Review Reports issued thereon by the Statutory Auditors are enclosed 

herewith. 

 

2. Declaration of Q2 FY 23 distribution of INR 3.30 per unit comprising INR 3.1137 per unit in the 

form of Interest and INR 0.18630 per unit in the form of Principal payment. 

 

The record date for this distribution will be November 16, 2022, and payment will be made on 

or before November 25, 2022. 

 

3. Valuation Report as prepared by independent valuer, Mr. Pradhan Dass, Chartered Accountant, 

bearing IBBI registration number IBBI/RV/06/2022/14558 for the period ended on September 

30, 2022. The Valuation Report is attached herewith. 

 

4. Raising debt upto INR 1550 crores through various sources including term loans, non-

convertible debentures and/or any other mode as may be permitted under applicable law. 

 

Pursuant to Regulation 10 of InvIT Regulations, the Net Asset Value (“NAV”) of IndiGrid as on 

September 30, 2022, based on the above-mentioned Valuation Report issued by the Valuer is as 

follows: - 
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For more information, please refer to the Press Release and Investor Presentation for Q2 FY23 results 

which will be uploaded on the websites of Stock Exchanges and IndiGrid. 

The Board meeting commenced at 6.25 p.m. and concluded at 6.45 p.m.  

 

You are requested to take the same on record. 

 

Thanking you, 

 

For and on behalf of the IndiGrid Investment Managers Limited 

Representing India Grid Trust as its Investment Manager 
 

 

 

Urmil Shah 

Company Secretary & Compliance Officer 

ACS-23423 

 

Copy to- 

 

Axis Trustee Services Limited 

The Ruby, 2
nd Floor, SW,   29  

Senapati Bapat Marg, Dadar West,  

Mumbai- 400 028,   Maharashtra, India 

 

Encl: As above  

Statement of Net Assets at Fair Value as of September 30, 2022 

Particulars (INR Million) 

A. Total Assets 2,30,394.74 

B. Total Liabilities 1,35,662.31 

C. Net Assets (A-B) 94,732.43 

Outstanding Units                              700.18 

NAV at Fair Value (per Unit) 135.30                                 
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Particulars
 Quarter ended

30 September 2022
(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)

I. INCOME
Revenue from contracts with customers (refer note 3 and 4)                        5,810.15                5,608.85                        5,474.73                   11,419.00                     11,018.61                22,221.83
Income from investment in mutual funds                             90.14                      61.83                             39.42                         151.97                          100.42                     193.62
Interest income on investment in fixed deposits                             43.73                      59.42                             34.03                         103.15                            78.43                     146.37
Other finance income                               0.48                        0.05                               0.93                             0.53                               1.51                         9.48
Other income                             14.63                   134.52                             50.65                         149.15                            50.70                     173.11

Total income (I)                        5,959.13                5,864.67                        5,599.76                   11,823.80                     11,249.67               22,744.41

II. EXPENSES
Transmission infrastructure maintenance charges                             86.21                      89.82                             93.04                         176.03                          178.22                     441.51
Insurance expenses                             49.90                      52.34                             72.41                         102.24                          141.84                     252.43
Legal and professional fees                             26.16                      23.59                             17.48                           49.75                            41.41                     176.12
Rates and taxes                             20.41                      45.24                             28.98                           65.65                            60.92                       96.50
Investment manager fees (refer note 9)                           113.79                   107.40                           107.32                         221.19                          215.53                     434.12
Project manager fees (refer note 8)                               9.57                        9.00                               7.70                           18.57                            15.01                       29.77
Vehicle hire charges                             14.50                      11.57                               7.67                           26.07                            15.86                       36.87
Valuation expenses                               0.61                        2.50                               1.07                             3.11                               1.80                         8.58
Trustee fees                               1.00                        5.00                               0.59                             6.00                               2.37                         4.63
Payment to auditors (including for subsidiaries)
 - Statutory audit                               4.40                        2.59                               1.84                             6.99                               3.80                       13.98
 - Other services (including tax audit and certifications)                               1.05                        1.12                                    -                               2.17                               0.35                         5.72
Other expenses                             72.25                   163.99                             77.75                         236.24                          178.63                     354.81
Employee benefit expenses                             78.55                      99.55                             67.50                         178.10                          132.05                     288.35
Depreciation and amortisation expense                        1,689.78                1,796.39                        1,782.71                      3,486.17                       3,395.09                  6,654.86
(Reversal of impairment)/Impairment of property, plant and equipment and service
concession receivable (refer note 7)

                                   -                              -                                      -                                   -                             (25.58)                      (54.97)

Finance costs                        2,499.43                2,571.29                        2,666.79                      5,070.72                       5,391.86                10,501.48

Total expenses (II)                        4,667.61                4,981.39                        4,932.85                      9,649.00                       9,749.16               19,244.76

Regulatory Deferral Expense/(Income)                               0.48                        0.51                               9.11                             0.99                               5.12                         6.93

Profit before tax (I-II)                        1,291.04                   882.77                           657.80                      2,173.81                       1,495.39                  3,492.72

Tax expense:
- Current tax                             29.73                      32.10                            (22.23)                           61.83                            18.19                       43.66
- Deferred tax                               3.18                      19.95                              (1.69)                           23.13                           (13.71)                       10.97
- Income tax for earlier years                               0.16                            -                                      -                               0.16                                   -                           5.34

                            33.07                     52.05                           (23.92)                           85.12                               4.48                       59.97

Profit for the period / year                        1,257.97                   830.72                           681.72                      2,088.69                       1,490.91                  3,432.75

Other comprehensive income
Other comprehensive income to be reclassified to profit or loss in subsequent periods                                    -                              -                                      -                                   -                                     -                              -
Other comprehensive income not to be reclassified to profit or loss in subsequent periods                                    -                              -                                      -                                   -                                     -                          (0.80)

Total comprehensive income                        1,257.97                   830.72                           681.72                      2,088.69                       1,490.91                  3,433.55

Profit for the period/ year
Attributable to:

 Unit holders                        1,222.26                   809.51                           743.38                      2,031.77                       1,595.94                  3,484.12
 Non-controlling interests                             35.71                      21.21                            (61.66)                           56.92                         (105.03)                      (51.37)

Other comprehensive income for the period/ year
Attributable to:

 Unit holders                                    -                              -                                      -                                   -                                     -                          (0.46)
 Non-controlling interests                                    -                              -                                      -                                   -                                     -                          (0.34)

Total comprehensive income for the period/ year
Attributable to:

 Unit holders                        1,222.26                   809.51                           743.38                      2,031.77                       1,595.94                  3,484.58
 Non-controlling interests                             35.71                      21.21                            (61.66)                           56.92                         (105.03)                      (51.03)

Earnings per unit (Rs. per unit) (refer note E under additional disclosures)

 - Basic                               1.71                        1.19                               1.06                             2.90                               2.33                         5.03
 - Diluted                               1.71                        1.19                               1.06                             2.90                               2.33                         5.03

INDIA GRID TRUST
SEBI Registration Number :IN/InvIT/16-17/0005

UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2022
(All amounts in Rs. Million unless otherwise stated)



NOTES:
1)

2)

3)

4)

5)

6)

7)

8)

9)

10)

11)

12) The Group has entered into a Share Purchase Agreement with Simplex Infrastructure Limited, Patel Engineering Limited and BS Limited dated 30 July 2022 to acquire 100% paid up equity capital along with liabilities of
Raichur Sholapur Transmission Company Private Limited ('RSTCPL') for an enterprise value (EV) not exceeding Rs. 2,500 millions, subject to relevant approvals and completion of contractual obligations. Pending completion
of this transaction as on the reporting date, the acquisition of RSTCPL is not yet effective as at 30 September 2022. Further, on 9 November 2022 the Group has completed acquisition of 49% of paid-up capital and
management control of RSTCPL and the remaining shareholding will be acquired in accordance with the terms of the agreement.

The above consolidated financial results for the quarter and six months ended 30 September 2022 has been reviewed and approved by the Audit Committee and Board of Directors of Indigrid Investment Managers Limited
(‘Investment Manager’) at its meeting held on 10 November 2022.

a) The unaudited consolidated interim financial information comprises of the Statement of Profit and Loss and notes thereon of India Grid Trust, for the quarters ended 30 September 2022 and 30 September 2021 ("Interim
Financial Information"). The Interim financial Information has been prepared in accordance with recognition and measurement principles laid down in Indian Accounting Standard 34- Interim Financial Reporting (Ind AS 34),
as prescribed in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other accounting principles generally accepted in India, to the extent not inconsistent with the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended, including any guidelines and circulars issued thereunder (“InvIT Regulations”).

The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post-employment benefits received Presidential assent on 28 September 2020. The Code has been published in the Gazette
of India. While section 142 of the Code pertaining to mandatorily registering Aadhar by beneficiaries has come into force on 03 May 2021, however, the date on which the entire Code will come into effect has not been
notified and the final rules/interpretation have not yet been issued. The Group will assess the impact of the Code when it comes into effect and will record any related impact in the period the Code becomes effective.
Based on a preliminary assessment, the Group believes the impact of the change will not be significant.

The provision for impairment/(reversal) of impairment of property plant equipment and service concession is made based on the difference between the carrying amounts and the recoverable amounts. The recoverable
amount of the investments in subsidiaries has been computed by external independent valuation experts based on value in use calculation for the underlying projects (based on discounted cash flow model). On a periodic
basis, according to the recoverable amounts of individual portfolio assets computed by the valuation experts, the Trust tests impairment on the amounts invested in the respective subsidiary companies. The valuation
exercise so carried out considers various factors including cash flow projections, changes in interest rates, discount rates, risk premium for market conditions. Based on the valuation exercise so carried out, there is a net
impairment of Rs. Nil for the quarter ended 30 September 2022, net impairment of Rs. Nil for the quarter ended 30 June 2022, net impairment of Rs. Nil for the quarter ended 30 September 2021, and net impairment
reversal of Rs. 54.97 million for the year ended 31 March 2022 , which is primarily on account of maturity of the SPV assets.

Pursuant to the Project Implementation and Management Agreement dated 30 June 2021 as amended, Project Manager is entitled to fees @ 7% of gross expenditure (quarter ended 30 June 2021 : 7% of gross expenditure,
quarter and year ended 31 March 2022: 7% of gross expenditure) incurred by each SPV (other than Jhajjar KT Transco Private Limited ('JKTPL')) in relation to operation and maintenance costs per annum.

Pursuant to the approval of Board of Directors of Investment Manager, the Group has appointed IndiGrid Limited (‘IGL’) as Project Manager for all Project SPVs from the quarter ended 30 June 2021.

Pursuant to the Project Implementation and Management Agreement dated 28 September 2020 as amended, Project Manager (IGL) is entitled to fees basis fixed contract price for JKTPL in relation to operation and
maintenance costs per annum.

There are no changes in the methodology of computation of fees paid to Project Manager.

Pursuant to the Investment Management Agreement dated 28 September 2020 as amended, Investment Manager is entitled to fees @ 1.75% of difference between revenue from operations and operating expenses (other
than fees of the Investment Manager) of each SPV per annum. For this purpose, operating expenses would not include depreciation, finance costs and income tax expense. There are no changes in the methodology of
computation of fees paid to Investment Manager.

The Board of Directors of the Investment Manager approved a distribution of Rs. 3.30 per unit for the period 01 July 2022 to 30 September 2022 to be paid on or before 15 days from the date of declaration.

a. The Trust offered an issue of up to 116,695,404 units of India Grid Trust (“Indigrid” and such units, the “units”), for cash at a price of Rs. 110.00 per unit (the “issue price”), aggregating to Rs. 12,836.49 million to the
eligible unitholders (as defined in the Letter of Offer) on a rights basis. The issue opened on 06 April 2021 and closed on 13 April 2021, which was extended to 16 April 2021.
Issue expenses of Rs. 79.03 million incurred in connection with issue of units have been reduced from the Unitholders capital as at 31 March 2022 in accordance with Ind AS 32 Financial Instruments: Presentation.

b. The Trust filed a Draft Shelf Prospectus (“DSP”) on 08 April 2021, Shelf Prospectus and Tranche 1 Prospectus on 26 April 2021 for the public issue by the India Grid Trust (the “Trust”) of secured, rated, listed, redeemable
non-convertible debt securities of face value of Rs. 1,000 each (“NCDs”) for an amount aggregating up to Rs. 1,000 million (the “Shelf Limit”). The issue opened on 28 April 2021 and closed on 30 April 2021. The issue date
of NCD was recorded as 06 May 2021. There have been no material deviations in the use of proceeds of issue of debt securities from the objects stated in the offer document.

On 17 June 2022, the 400kV Silchar-Misa transmission line of NER II Transmission Limited (NER) was rendered inoperable due to flooding in the Kopili river in Assam which damaged certain towers. The Company has
restored damaged towers through the Emergency Restoration System (ERS) and made transmission line operable on 23 July 2022 (Ckt 1) and on 16 Sept 2022 (Ckt 2).The Company has claimed this event as a force majeure
event under the Transmission Services Agreement. Based on availability certificates received till Q2, Company has reversed the revenue loss of Rs 113.12 million (considered in Q1) in the current quarter. The permanent
restoration work of the damaged towers is in progress and expected to be completed during Q4 of the current year. The Company has a valid insurance policy which covers the replacement cost in respect of the loss
incurred and the management is confident that the claim for the loss is tenable under the said insurance policy. Company has intimated the insurance company about this incident and will file the claim when permanent
restoration is done. The Company has not recognised any insurance claims in the quarter and six months ended 30 September 2022 and will recognise once the claim is approved.

a. Revenue and corresponding expenses included in the consolidated financial results for various periods may not be comparable on account of acquisitions done by the Group during the respective periods as mentioned
below -
i. The Group acquired 49% paid up equity capital of NER II Transmission Limited ("NER") with effect from 25 March 2021 from Sterlite Power Transmission Limited (SPTL) and Sterlite Grid 4 Limited (‘SGL4’) and as on 31
March 2021 the Trust has paid additional consideration equivalent to 25% of the total consideration as an advance which would be adjusted towards payable for acquisition of 25% of equity stake. Further in the quarter
ended 30 June 2021, the Group paid additional consideration equivalent to the balance 26% of the total consideration which would be adjusted towards the balance equity stake. Considering the rights available to the
Group as per SPA, the Group has concluded that it controls NER. Accordingly, the Group has consolidated NER as a wholly owned subsidiary from 30 June 2021.
ii.The Group acquired 100% paid up equity capital of IndiGrid Solar-I (AP) Private Limited (formerly known as FRV Andhra Pradesh Solar Farm-I Private Limited) ('ISPL1') and IndiGrid Solar-II (AP) Private Limited (formerly FRV
India Solar Park-II Private Limited) ('ISPL2') with effect from 13 July 2021 from from FRV Solar Holdings XI B.V. and Fotowatio Renewable Ventures S.L. Considering the rights available to the Group as per Share Purchase
Agreement, the Group has concluded that it controls ISPL1 and ISPL2. Accordingly, the Group has consolidated ISPL1 and ISPL2 as wholly owned subsidiaries from 13 July 2021. In the current quarter, the Group has
concluded the acquisition accounting for these entities which was earlier done on a provisional basis as per IND AS 103 “Business Combinations” and no significant changes were made to the accounting done in the
consolidated financial information as a result of this.

Parbati Koldam Transmission Company Limited (PrKTCL), a subsidiary company, has filed a tariff petition with Central Electricity Regulatory Commission(“CERC") during the previous year. Such tariff petition has been filed
by PrKTCL for true up of the revenue for the financial years 2014-2015 to 2018-2019 and for determining the tariffs for the financial years 2019-2020 to 2023-2024 which is yet to be disposed off by CERC. Accordingly,
revenue for the quarter and half year ended 30 September 2022 amounting to Rs. 352.41 million (30 September 2021 Rs. 363.89 million) and Rs. 698.90 million (30 September 2021 Rs. 718.82 million) has been recognized
based on tariff petition filed by PrKTCL.

b. The letter of intent for development of Kallam Transmission Limited (KTL) is awarded to consortium of IGL1 and IGL2 (“IndiGrid Consortium”) by the REC Power Development and Consultancy Limited (formerly known as
REC Power Distribution Company Limited) on 30 November 2021 for a 35-year period from the scheduled commercial operation date, on a Build, Own, Operate and Maintain model. IndiGrid Consortium acquired the
project on 28 December 2021 pursuant to Share Purchase Agreement (“SPA”). The project is currently under development with scheduled commissioning on 27 June 2023.



13) ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF ANNEXURE A TO THE SEBI CIRCULAR NO. CIR/IMD/DF/127/2016

A) Statement of Net Distributable Cash Flows (NDCFs) of India Grid Trust

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Cash flows received from the Portfolio Assets in the form of interest                        4,842.70                3,761.85                        4,142.44                      8,604.55                       8,081.34               16,885.69
Cash flows received from the Portfolio Assets in the form of dividend                                    -                              -                               80.76                                 -                            282.66                     282.66

                            57.61                      62.65                             38.44                         120.26                            96.33                     161.96

                          176.19                   211.69                           848.01                         387.88                       2,570.22                  4,132.52

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Total cash inflow at the IndiGrid level (A)                        5,076.50                4,036.19                        5,109.65                      9,112.69                     11,030.55               21,462.83

                     (2,470.77)               (2,552.25)                      (2,903.99)                    (5,023.02)                      (4,650.22)                (9,371.42)

Less: Costs/retention associated with sale of assets of the Portfolio Assets:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds of Portfolio Assets;                                    -                              -                                      -                                   -                                     -                              -
-transaction costs paid on sale of the assets of the Portfolio Assets; and                                    -                              -                                      -                                   -                                     -                              -
-capital gains taxes on sale of assets/ shares in Portfolio Assets/ other investments.                                    -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Less: Income tax (if applicable) at the standalone IndiGrid level                            (10.12)                      (7.61)                              (9.34)                          (17.73)                           (18.19)                      (23.62)
Less: Amount invested in any of the Portfolio Assets for service of debt or interest                            (31.41)                  (109.51)                             44.87                       (140.92)                      (1,889.12)                (2,609.64)
Less: Repair work in relation to the projects undertaken by any of the Portfolio Assets                                    -                              -                                      -                                   -                        (35.00)
Total cash outflows / retention at IndiGrid level (B)                      (2,512.30)              (2,669.37)                      (2,868.46)                    (5,181.67)                     (6,557.53)              (12,039.68)

Net Distributable Cash Flows (C) = (A+B)                        2,564.20                1,366.82                        2,241.19                      3,931.02                       4,473.02                  9,423.15
Notes :

B) Statement of Net Distributable Cash Flows (NDCFs) of underlying Holdcos and SPVs

(i) IndiGrid Limited (formerly known as Sterlite Grid 1 Limited) (Holdco)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)                         (106.47)                    (55.06)                         (149.95)                       (161.53)                         (330.44)                   (960.78)
Add: Depreciation, impairment and amortisation                               9.94                        7.95                               5.87                           17.89                            10.73                       25.16
Add/Less: Decrease/(increase) in working capital                             92.42                  (152.24)                            (38.98)                          (59.82)                           (79.58)                      (31.28)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                           128.50                   119.52                           132.18                         248.02                          308.96                     537.24
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Less: Capital expenditure, if any                                    -                              -                               10.12                                 -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -
                                   -                              -                                   -
                                   -                              -                                      -                                   -                                     -                              -
                                   -                              -                                   -
                                   -                              -                                      -                                   -                                     -                              -
                                   -                              -                                   -

-deferred tax;                            (24.65)                    (24.32)                            (29.17)                          (48.97)                           (69.98)                     187.60
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Amortization of Upfront fees                                    -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -

Total Adjustments (B)                           206.21                    (49.09)                             80.02                         157.12                          170.13                     718.72

Net Distributable Cash Flows (C) = (A+B)                             99.74                  (104.15)                           (69.93)                           (4.41)                         (160.31)                   (242.06)

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

Proceeds from sale of assets of the Portfolio Asset not distributed pursuant to an earlier
plan to re-invest, or if such proceeds are not intended to be invested subsequently

Less: Any payment of fees, interest and expense incurred at IndiGrid level, including but
not limited to the fees of the Investment Manager and Trustee (refer note i and ii)

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;

i. Does not include interest accrued but not due for quarter and six months ended 30 September 2022 of Rs. Nil million (quarter ended 30 June 2022 of Rs. Nil million, quarter ended 30 September 2021 of Rs 57.72 million,
six months ended 30 September 2021 of Rs. 164.58 million and year ended 31 March 2022: Rs. Nil million) related to market linked non convertible debentures ('MLDs') which was payable on maturity of these MLDs from
FY 2022 to FY 2024.

-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest
-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)

Less: Proceeds reinvested or planned to be reinvested in accordance with Regulation
18(7)(a) of the InvIT Regulations
Less: Repayment of external debt at the IndiGrid level and at the level of any of the
underlying portfolio assets/special purpose vehicles (Excluding refinancing)

Any other income accruing at IndiGrid level and not captured above, including but not
limited to interest/return on surplus cash invested by IndiGrid
Cash flows received from the Portfolio Assets towards the repayment of the debt issued to
the Portfolio Assets by IndiGrid
Proceeds from the Portfolio Assets for a capital reduction by way of a buy back or any
other means as permitted, subject to applicable law



(ii) Bhopal Dhule Transmission Company Limited (BDTCL) (SPV)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)                         (188.84)                  (168.86)                           (22.03)                       (357.70)                           (83.09)                   (157.55)
Add: Depreciation, impairment and amortisation                           180.12                   177.96                           178.30                         358.08                          354.32                     709.21
Add/Less: Decrease/(increase) in working capital                            (31.19)                  (178.07)                             37.90                       (209.26)                         (103.58)                      (79.66)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                           573.34                   554.26                           308.78                      1,127.60                          620.40                  1,239.73
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                -
Less: Capital expenditure, if any                            (42.46)                    (26.35)                            (10.21)                          (68.81)                           (23.25)                      (66.97)

                                   -                            -                                    -                              -
                                   -                            -                                 -
                                   -                            -                                    -                              -
                                   -                            -                                 -
                                   -                            -                                    -                              -
                                   -                            -                                    -                                   -

-deferred tax;                                    -                            -                                    -                                   -                              -
-unwinding of Interest cost on interest free loan or other debentures;                                    -                            -                                    -                              -

                                   -                            -                                    -                                   -                              -
                                   -                            -
                                   -                            -                                    -                                   -                              -
                                   -                            -

Amortization of Upfront fees                             11.67                        0.79                               0.86                           12.46                               1.74                         3.39
Loss on account of MTM of F/W & ECB                           121.61                      30.36                             24.15                         151.97                            64.86                   (116.66)
Non Cash Income - Reversal of Prepayment penalty                                    -                              -                                      -                                   -                              -

                                   -                              -                                      -                                   -
                                   -                              -                                      -                                   -                              -

Total Adjustments (B)                           813.09                   558.95                           539.78                      1,372.04                          914.49                  1,689.04

Net Distributable Cash Flows (C) = (A+B)                           624.25                   390.09                           517.75                      1,014.34                          831.40                  1,531.49
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.

(iii) Jabalpur Transmission Company Limited (JTCL) (SPV)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)                         (517.03)                  (509.07)                         (496.44)                    (1,026.10)                         (999.53)                (1,815.28)
Add: Depreciation, impairment and amortisation                           155.95                   154.26                           155.55                         310.21                          309.38                     410.58
Add/Less: Decrease/(increase) in working capital                            (20.84)                    (92.72)                               6.27                       (113.56)                           (82.63)                      (65.80)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                           728.81                   716.83                           719.88                      1,445.64                       1,423.10                  2,856.80
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                              -

                                   -                              -                                      -                              -
                                   -                              -

                           -                                      -                                   -
                                   -                              -
                                   -                                 -

Less: Capital expenditure, if any                               3.87                      (8.49)                              (1.08)                            (4.62)                             (0.01)                       26.91
                                   -                            -                                    -                                   -                                     -                              -

                                   -                              -                                    -                                   -                                     -                              -

                                   -                              -                                    -                                   -                                     -                              -

-deferred tax;                                    -                              -                                    -                                   -                                     -                              -
                                   -                              -                                    -                                   -                                     -                              -

                                   -                              -                                    -                                   -                                     -                              -

                                   -                              -                                    -                                   -                                     -                              -

Amortization of Upfront fees                                    -                              -                                    -                                   -                                     -                              -
                                   -                              -                                    -                                   -                                     -                              -

Total Adjustments (B)                           867.79                   769.88                           880.62                      1,637.67                       1,649.84                  3,228.49

Net Distributable Cash Flows (C) = (A+B)                           350.76                   260.81                           384.18                         611.57                          650.31                  1,413.21
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.

-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements



(iv) Maheshwaram Transmission Limited (MTL) (SPV)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)                           (45.06)                    (44.98)                           (44.44)                         (90.04)                           (87.42)                   (177.74)
Add: Depreciation, impairment and amortisation                             30.70                      30.35                             30.71                           61.05                            61.05                     121.75
Add/Less: Decrease/(increase) in working capital                               2.86                    (35.50)                             10.61                          (32.64)                           (19.62)                        (7.62)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                           149.11                   147.49                           149.14                         296.60                          295.00                     589.97
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -
                                  -                              -

                                   -                              -                                      -                                   -                                     -                              -

Less: Capital expenditure, if any                              (0.69)                      (0.25)                                    -                              (0.94)                             (0.20)                        (0.02)
                                   -                              -                                      -                                   -                                     -                              -

                                   -                            -                                      -                                   -                                     -                              -

                                   -                            -                                      -                                   -                                     -                              -

-deferred tax;                                    -                            -                                      -                                   -                                     -                              -
                                   -                            -                                      -                                   -                                     -                              -

                                   -                            -                                      -                                   -                                     -                              -

                                   -                            -                                      -                                   -                                     -                              -

Amortization of Upfront fees                                    -                            -                                      -                                   -                                     -                              -
                                   -                            -                                      -                                   -                                     -                              -

Total Adjustments (B)                           181.98                   142.09                           190.46                         324.07                          336.23                     704.08

Net Distributable Cash Flows (C) = (A+B)                           136.92                     97.11                           146.02                         234.03                          248.81                     526.34
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.

(v) RAPP Transmission Company Limited (RTCL) (SPV)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)                             18.14                      (3.78)                               5.30                           14.36                               9.31                       20.22
Add: Depreciation, impairment and amortisation                             21.69                      21.45                             21.65                           43.14                            43.07                       85.93
Add/Less: Decrease/(increase) in working capital                          (125.19)                        6.53                               7.36                       (118.66)                           (18.08)                         1.80
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                             76.74                      76.85                             81.26                         153.59                          161.54                     318.60
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -
                                  -                              -

                                   -                              -                                      -                                   -                                     -                              -

Less: Capital expenditure, if any                             75.62                      (0.49)                              (0.01)                           75.13                             (0.02)                         0.07
                                   -                            -                                      -                                   -                                     -                              -

                                -
                                   -                            -                                      -                                   -                                     -                              -

                                   -                            -                                      -                                   -                                     -                              -

-deferred tax;                                    -                            -                                      -                                   -                                     -                              -
                                   -                            -                                      -                                   -                                     -                              -

                                   -                            -                                      -                                   -                                     -                              -

                                   -                            -                                      -                                   -                                     -                              -
                                   -                            -                                 -

Amortization of Upfront fees                                    -                            -                                      -                                   -                                     -                              -
                                   -                            -                                      -                                   -                                     -                              -

Total Adjustments (B)                             48.86                   104.34                           110.26                         153.20                          186.51                     406.40

Net Distributable Cash Flows (C) = (A+B)                             67.00                   100.56                           115.56                         167.56                          195.82                     426.62
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest
-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)



(vi) Purulia & Kharagpur Transmission Company Limited (PKTCL) (SPV)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)                               5.08                        1.67                             48.05                             6.75                            44.22                       47.46
Add: Depreciation, impairment and amortisation                             36.08                      35.66                             36.05                           71.74                            71.69                     143.03
Add/Less: Decrease/(increase) in working capital                              (0.35)                    (45.37)                             11.65                          (45.72)                           (31.54)                      (18.24)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                           136.58                   135.10                           142.88                         271.68                          283.67                     557.65
Add/less: Loss/gain on sale of infrastructure assets                                    -                            -                                    -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                            -                                    -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                            -                                    -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                            -                                    -                                   -                                     -                              -

                                   -                            -                                    -                                   -                              -
                                   -                            -
                                   -                            -                                 -
                                   -                            -                                    -                                   -                              -
                                   -                            -                                 -

Less: Capital expenditure, if any                               0.01                      (2.44)                              (0.14)                            (2.43)                             (0.58)                        (0.65)
                                   -                            -                                    -                                   -                              -
                                   -                            -                                 -
                                   -                            -                                    -                                   -                              -
                                   -                            -                                 -
                                   -                            -                                    -                                   -                              -
                                   -                            -                                 -

-deferred tax;                              (0.30)                        0.71                                    -                               0.41                                   -                           1.26
                                   -                            -                                    -                                   -                                     -                              -

                                   -                            -                                    -                                   -                                     -                              -

                                   -                            -                                    -                                   -                                     -                              -

Amortization of Upfront fees                                    -                            -                                    -                                   -                                     -                              -
                                   -                            -                                    -                                   -                                     -                              -

Total Adjustments (B)                           172.02                   123.66                           190.44                         295.68                          323.24                     683.05

Net Distributable Cash Flows (C) = (A+B)                           177.10                   125.33                           238.49                         302.43                          367.46                     730.51
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.

(vii) Patran Transmission Company Limited (PTCL) (SPV)
Description  Quarter ended

30 September 2022
(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)                           (20.95)                    (23.09)                           (30.98)                         (44.04)                           (62.84)                   (115.32)
Add: Depreciation, impairment and amortisation                             35.66                      35.28                             40.20                           70.94                            79.97                     159.75
Add/Less: Decrease/(increase) in working capital                              (0.11)                    (29.27)                               8.51                          (29.38)                           (11.77)                        (3.88)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                             59.43                      58.78                             65.74                         118.21                          130.42                     249.67
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -
                                  -

                                   -                              -                                      -                                   -                                     -                              -

                                -
Less: Capital expenditure, if any                              (0.84)                        0.03                              (0.52)                            (0.81)                             (0.36)                        (6.13)

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                              -

                                   -                              -                                      -                                   -                                     -                              -
                                  -

-deferred tax;                                    -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Amortization of Upfront fees                                    -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -

Total Adjustments (B)                             94.14                     64.82                           113.93                         158.96                          198.26                     399.41

Net Distributable Cash Flows (C) = (A+B)                             73.19                     41.73                             82.95                         114.92                          135.42                     284.09
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest

-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest
-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations



(viii) IndiGrid 1 Limited (formerly known as Sterlite Grid 2 Limited) (Holdco)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)                           (11.14)                      (4.31)                              (7.30)                         (15.45)                             (9.65)                     (18.78)
Add: Depreciation, impairment and amortisation                                    -                              -                                      -                                   -                                     -                              -
Add/Less: Decrease/(increase) in working capital                              (1.54)                      (2.47)                              (1.75)                            (4.01)                             (2.49)                        (2.63)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                             11.04                        4.37                               0.14                           15.41                               0.14                         4.75
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                                 -
Less: Capital expenditure, if any                                    -                              -                                      -                                   -                                     -                          (0.35)

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -
                                   -                              -                                      -                                   -                                     -                              -

-deferred tax;                                    -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Amortization of Upfront fees                                    -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -

Total Adjustments (B)                               9.50                        1.90                              (1.61)                           11.40                             (2.35)                         1.77

Net Distributable Cash Flows (C) = (A+B)                              (1.64)                      (2.41)                              (8.91)                           (4.05)                           (12.00)                     (17.01)
Note: During the period, amount being at least 100% has already been distributed to IndiGrid.

(ix) NRSS XXIX Transmission Limited (NRSS) (SPV)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)                             40.78                     45.00                             47.06                           85.78                            65.04                     102.42
Add: Depreciation, impairment and amortisation                           208.98                   206.69                           208.70                         415.67                          415.14                     828.28
Add/Less: Decrease/(increase) in working capital                            (71.12)                  (332.01)                          (165.58)                       (403.13)                            38.89                       85.47
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                           964.98                   953.72                           992.39                      1,918.70                       1,994.78                  3,920.38
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -
                             -

                                   -                                 -
Less: Capital expenditure, if any                              (1.57)                        3.94                              (3.15)                             2.37                             (7.94)                      (19.82)

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

-deferred tax;                             11.61                      17.98                             17.58                           29.59                            23.40                       16.45
                                   -                              -                                      -                                   -                              -
                                   -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -
                                   -                                 -
                                   -                              -                                      -                                   -                                     -                              -
                                   -                                 -

Amortization of Upfront fees                                    -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -

                                -
                                -

Total Adjustments (B)                        1,112.88                   850.32                        1,049.94                      1,963.20                       2,464.27                  4,830.76

Net Distributable Cash Flows (C) = (A+B)                        1,153.66                   895.32                        1,097.00                      2,048.98                       2,529.31                  4,933.18
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest
-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)



(x) IndiGrid 2 Limited (formerly known as Sterlite Grid 3 Limited) (Holdco)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)                           (23.50)                    (23.94)                           (27.36)                         (47.44)                           (50.42)                     (99.13)
Add: Depreciation, impairment and amortisation                                    -                              -                                      -                                   -                                     -                              -
Add/Less: Decrease/(increase) in working capital                              (1.45)                      (0.25)                              (0.79)                            (1.70)                             (1.24)                         0.30
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                             23.44                      23.15                             22.81                           46.59                            45.31                       91.22
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                              -
                                   -                                   -                              -
                                   -                              -                                      -                                   -                                     -                              -

Less: Capital expenditure, if any                                    -                              -                                      -                                   -                                     -                          (0.15)
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

-deferred tax;                                    -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -

-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -
                                -                                     -                              -

Amortization of Upfront fees                                    -                              -                                      -                                   -
                                   -                              -                                      -                                   -                                     -                              -

Total Adjustments (B)                             21.99                     22.90                             22.02                           44.89                            44.07                       91.37

Net Distributable Cash Flows (C) = (A+B)                              (1.51)                      (1.04)                              (5.34)                           (2.55)                             (6.35)                        (7.76)

(xi) Odisha Generation Phase-II Transmission Limited (OGPTL) (SPV)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)                         (131.08)                  (132.35)                         (111.01)                       (263.43)                         (201.18)                   (439.85)
Add: Depreciation, impairment and amortisation                             99.06                      97.98                           100.54                         197.04                          199.95                     398.84
Add/Less: Decrease/(increase) in working capital                               1.80                    (91.98)                             35.93                          (90.18)                         (131.01)                      (97.69)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                           414.04                   409.55                           417.94                         823.59                          734.84                  1,559.59
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                -
Less: Capital expenditure, if any                               0.93                      (1.58)                              (0.21)                            (0.65)                               0.19                        (8.67)

                                   -                              -                                      -                                   -                              -
                                   -                                 -
                                   -                              -                                      -                                   -                              -
                                   -                                 -
                                   -                              -                                      -                                   -                                     -                              -

-deferred tax;                                    -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Amortization of Upfront fees                                    -                              -                                 0.01                                 -                              12.20                       12.19
                                   -                              -                                      -                                   -                                     -                              -

Total Adjustments (B)                           515.83                   413.97                           554.21                         929.80                          816.17                  1,864.26

Net Distributable Cash Flows (C) = (A+B)                           384.75                   281.62                           443.20                         666.37                          614.99                  1,424.41
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.

-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest

-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements



(xii) East-North Interconnection Company Limited (ENICL)(SPV)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)                         (118.70)                    (95.92)                         (129.51)                       (214.62)                         (275.09)                   (466.85)
Add: Depreciation, impairment and amortisation                           142.47                   140.90                           142.37                         283.37                          283.14                     564.83
Add/Less: Decrease/(increase) in working capital                             12.26                  (115.18)                               9.17                       (102.92)                           (46.62)                       33.21
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                           318.00                   314.55                           331.47                         632.55                          669.07                  1,304.78
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -
                                   -                              -

Less: Capital expenditure, if any                              (4.54)                      (0.98)                              (4.02)                            (5.52)                             (7.46)                        (5.59)
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

-deferred tax;                                    -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Amortization of Upfront fees                                    -                              -                                      -                                   -                                     -                              -
                                   -                                    -                                   -                              -

Total Adjustments (B)                           468.19                   339.29                           478.99                         807.48                          898.13                  1,897.23

Net Distributable Cash Flows (C) = (A+B)                           349.49                   243.37                           349.48                         592.86                          623.04                  1,430.38
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.

(xiii) Gurgaon-Palwal Transmission Limited (GPTL) (SPV)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)
(pertaining to period post acquisition by IndiGrid)

                        (132.84)                  (130.17)                         (100.21)                       (263.01)                         (176.01)                   (414.53)

Add: Depreciation, impairment and amortisation                             91.34                      90.32                             89.92                         181.66                          178.85                     358.42
Add/Less: Decrease/(increase) in working capital                             11.68                  (107.71)                             11.45                          (96.03)                           (28.37)                        (4.31)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                           369.89                   365.87                           376.47                         735.76                          705.99                  1,437.73
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Less: Capital expenditure, if any                              (2.28)                      (0.56)                              (4.92)                            (2.84)                           (39.04)                      (70.25)
                                   -                              -                                      -                                   -                                     -                              -

                           -
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

-deferred tax;                                    -                              -                              (13.10)                                 -                             (37.60)                      (37.60)
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Amortization of Upfront fees                                    -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -

Total Adjustments (B)                           470.63                   347.92                           459.82                         818.55                          779.83                  1,683.99

Net Distributable Cash Flows (C) = (A+B)                           337.79                   217.75                           359.61                         555.54                          603.82                  1,269.46
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.

-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest
-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account



(xiv) Jhajjar KT Transco Private Limited (JKTPL) (SPV)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)
(pertaining to period post acquisition by IndiGrid)

                              0.05                        3.25                               9.35                             3.30                               5.17                       10.23

Add: Depreciation, impairment and amortisation                               0.10                        0.06                               0.05                             0.16                               0.09                         0.18
Add/Less: Decrease/(increase) in working capital                             25.75                      36.00                             49.78                           61.75                            75.90                     145.23
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                             57.04                      57.96                             62.45                         115.00                          125.93                     246.67
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                -
Less: Capital expenditure, if any                              (0.83)                        0.01                                    -                              (0.82)                                   -                           0.80

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -
                                -

-deferred tax;                               2.36                        1.77                               3.75                             4.13                               3.02                        (1.15)
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Amortization of Upfront fees                                    -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -

Total Adjustments (B)                             84.42                     95.80                           116.03                         180.22                          204.94                     391.73

Net Distributable Cash Flows (C) = (A+B)                             84.47                     99.05                           125.38                         183.52                          210.11                     401.96
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.

(xv) Parbati Koldam Transmission Company Limited (PrKTCL) (SPV)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)
(pertaining to period post acquisition by IndiGrid)

                            71.01                     60.01                         (175.52)                         131.02                           (71.74)                       75.19

Add: Depreciation, impairment and amortisation                           109.76                   108.58                             98.75                         218.34                          196.38                     391.82
Add/Less: Decrease/(increase) in working capital                            (15.02)                  (156.61)                           260.40                       (171.63)                          205.05                     175.92
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                             52.80                      54.52                                    -                           107.32                                   -                       108.02
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Less: Capital expenditure, if any                              (0.14)                      (0.37)                              (1.58)                            (0.51)                             (1.82)                        (4.25)
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -
                                -

                                   -                              -                                      -                                   -                                     -                              -
                                -

-deferred tax;                              (2.65)                      (1.89)                              (2.50)                            (4.54)                             (3.79)                        (7.59)
                                   -                              -                                      -                                   -                                     -                              -

                                -
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Amortization of Upfront fees                                    -                              -                                      -                                   -                                     -                         23.22
                                   -                              -                              (89.63)                                 -                           (180.68)                   (186.68)

Total Adjustments (B)                           144.75                        4.23                           265.44                         148.98                          215.14                     500.46

Net Distributable Cash Flows (C) = (A+B)                           215.76                     64.24                             89.92                         280.00                          143.40                     575.65
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.

-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest

-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest



(xvi) NER II Transmission Limited (NER) (SPV)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)
Profit/(loss) after tax as per profit and loss account (A)
(pertaining to period post acquisition by IndiGrid)

                        (240.88)                  (394.47)                         (306.65)                       (635.35)                         (613.71)                (1,258.63)

Add: Depreciation, impairment and amortisation                           248.04                   245.32                           247.70                         493.36                          492.71                     983.03
Add/Less: Decrease/(increase) in working capital                            (97.80)                  (203.26)                             20.60                       (301.06)                         (671.33)                   (471.21)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                        1,062.62                1,051.08                        1,058.85                      2,113.70                       2,083.18                  4,180.04
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Less: Capital expenditure, if any                              (8.95)                    (17.86)                               1.75                          (26.81)                               1.75                              -
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -
                                -

-deferred tax;                                    -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Amortization of Upfront fees                                    -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -

Total Adjustments (B)                        1,203.91                1,075.28                        1,328.90                      2,279.19                       1,906.31                  4,691.86

Net Distributable Cash Flows (C) = (A+B)                           963.03                   680.81                        1,022.25                      1,643.84                       1,292.60                  3,433.23
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.

(xvii) IndiGrid Solar-I (AP) Private Limited (formerly known as FRV Andhra Pradesh Solar Farm-I Private Limited) (ISPL1) (SPV)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 13 July 21* to 30th
September 2021

(Unaudited)

 13 July 21* to
31st March 22

(Audited)
                        (183.34)                    (98.12)                           (90.22)                       (281.46)                           (90.22)                   (262.81)

Add: Depreciation, impairment and amortisation                             43.49                      42.99                             37.74                           86.48                            37.74                     122.69
Add/Less: Decrease/(increase) in working capital                              (8.37)                      31.33                             32.50                           22.96                            32.50                       21.13
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                           224.21                   145.35                           134.30                         369.56                          134.30                     403.20
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Less: Capital expenditure, if any                               0.12                      (0.25)                                    -                              (0.13)                                   -                          (1.76)
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

-deferred tax;                             22.53                      (6.35)                           16.18                       22.20
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Amortization of Upfront fees                                    -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -

Total Adjustments (B)                           281.98                   213.07                           204.54                         495.05                          204.54                     567.46

Net Distributable Cash Flows (C) = (A+B)                             98.64                   114.95                           114.32                         213.59                          114.32                     304.65
* Being the date of acquisition by IndiGrid consortium.
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.

-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest
-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

Profit/(loss) after tax as per profit and loss account (A)
(pertaining to period post acquisition by IndiGrid)

-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest
-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;
-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)



(xviii) IndiGrid Solar-II (AP) Private Limited (formerly FRV India Solar Park-II Private Limited) (ISPL2) (SPV)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 13 July 21* to 30th
September 2021

(Unaudited)

 13 July 21* to
31st March 22

(Audited)
                        (180.74)                    (90.29)                           (86.73)                       (271.03)                           (86.73)                   (242.16)
                                   -

Add: Depreciation, impairment and amortisation                             43.80                      43.28                             38.01                           87.08                            38.01                     123.57
Add/Less: Decrease/(increase) in working capital                              (5.01)                      55.27                             32.58                           50.26                            32.58                        (2.73)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                           226.22                   141.73                           131.67                         367.95                          131.67                     395.63
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                      -                                   -                                     -                              -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                      -                                   -                                     -                              -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                      -                                   -                                     -                              -
-directly attributable transaction costs;                                    -                              -                                      -                                   -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

Less: Capital expenditure, if any                              (0.12)                      (0.51)                                    -                              (0.63)                                   -                          (1.53)
                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

                                   -                              -                                      -                                   -                                     -                              -

-deferred tax;                             23.05                      (5.21)                                    -                             17.84                                   -                         21.58
                                   -                              -                                      -                                   -                                     -                              -

                                -
-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;

                                   -                              -                                      -                                   -                                     -                              -

                                   -                            -                                      -                                   -                                     -                              -

Amortization of Upfront fees                                    -                              -                                      -                                   -                                     -                              -
                                   -                              -                                      -                                   -                                     -                              -

Total Adjustments (B)                           287.94                   234.56                           202.26                         522.50                          202.26                     536.52

Net Distributable Cash Flows (C) = (A+B)                           107.20                   144.27                           115.53                         251.47                          115.53                     294.36
* Being the date of acquisition by IndiGrid consortium.
Note: During the period, amount being at least 90% has already been distributed to IndiGrid.

(xix) Kallam Transmission Limited (KTL) (SPV)

Description  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 28 December 21* to
31st March 22

(Audited)
                                   -                              -                                    -                                   -

Add: Depreciation, impairment and amortisation                                    -                              -                                    -                                   -
Add/Less: Decrease/(increase) in working capital                                    -                              -                                    -                                   -
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid                                    -                              -                                    -                                   -
Add/less: Loss/gain on sale of infrastructure assets                                    -                              -                                    -                                   -
Add: Proceeds from sale of infrastructure assets adjusted for the following:                                    -                              -                                    -                                   -
-related debts settled or due to be settled from sale proceeds;                                    -                              -                                    -                                   -
-directly attributable transaction costs;                                    -                              -                                    -                                   -

                                   -                              -                                    -                                   -

                                   -                              -                                    -                                   -

Less: Capital expenditure, if any                                    -                              -                                    -                                   -
                                   -                              -                                    -                                   -

                                   -                              -                                    -                                   -

                                   -                              -                                    -                                   -

-deferred tax;                                    -                              -                                    -                                   -
                                   -                              -                                    -                                   -

-portion reserve for major maintenance which has not been accounted for in profit and
loss statement;

                                   -                              -                                    -                                   -

                                   -                              -                                    -                                   -

Amortization of Upfront fees                                    -                              -                                      -                                   -
                                   -                              -                                      -                                   -

Total Adjustments (B)                                    -                              -                                      -                                   -

Net Distributable Cash Flows (C) = (A+B)                                    -                              -                                      -                                   -
* Being the date of acquisition by IndiGrid consortium.
Kallam Transmission Limited is under construction project and hence project shall not generate any NDCF. KTL shall generate NDCF post Commercial operation.

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

Profit/(loss) after tax as per profit and loss account (A)
(pertaining to period post acquisition by IndiGrid)

Profit/(loss) after tax as per profit and loss account (A)
(pertaining to period post acquisition by IndiGrid)

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows
for these items)
-any decrease/increase in carrying amount of an asset or a liability recognised in profit and
loss account on measurement of the asset or the liability at fair value;
-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

Less: Repayment of external debt (principal) / redeemable preference shares / debentures,
etc. (Excluding refinancing) / net cash set aside to comply with DSRA requirement under
loan agreements

-interest cost as per effective interest rate method (difference between accrued and actual
paid);

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower
than market rate of interest

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as
per lender’s agreement)

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
to re-invest, if such proceeds are not intended to be invested subsequently, net of any
profit / (loss) recognised in profit and loss account



C) Contingent liabilities
Particulars As at 30 September

2022
(Unaudited)

As at 30 June
2022

(Unaudited)

 As at 31 March 2022
(Audited)

 As at 30 September
2021

(Unaudited)

 - Entry tax demand (refer note A below) 432.59 432.59                           432.59                         432.59
 - Sales tax demand (refer note B below) 23.69 23.69                             23.69                           33.52
 - Other Demands (refer note C below) 406.18 406.18                           406.18                         461.90

Total 862.46 862.46 862.46 928.01

A

B

C

Others

D) Statement of Commitments

1. Entry tax cases includes disputes pertaining to demand of entry tax on movement of capital goods in the state of Madhya Pradesh. Out of the total demand Rs. 138.75 million (30 June 2022: Rs. 138.75 million; 31 March
2022: Rs. 138.75 million; 30 September 2021: Rs. 138.75 million) pertains to Jabalpur Transmission Company Limited (‘JTCL’), Rs. 165.80 million (30 June 2022: Rs. 165.80 million; 31 March 2022: Rs. 165.80 million; 30
September 2021: Rs. 165.80 million) pertains to Bhopal Dhule Transmission Company Limited ('BDTCL') and Rs. 13.30 million (30 June 2022: Rs. 13.30 million; 31 March 2022: Rs. 13.30 million; 30 September 2021: Rs. 13.30
million) pertains to RAPP Transmission Company Limited ('RTCL') which is pending with High Court, Jabalpur.

2. Entry tax cases includes disputes pertaining to demand of entry tax on movement of capital goods in the state of Madhya Pradesh. The total demand Rs. 1.33 million (30 June 2022: Rs. 1.33 million; 31 March 2022: Rs.
1.33 million; 30 September 2021: Rs. 1.33 million) pertains to Bhopal Dhule Transmission Company Limited ('BDTCL') which is pending with Commissioner (Appeals).

3. Entry tax cases includes disputes pertaining to demand of entry tax on movement of capital goods in the state of Chhattisgarh. The total demand Rs. 113.41 million (30 June 2022: Rs. 113.41 million; 31 March 2022: Rs.
113.41 million; 30 September 2021: Rs. 113.41 million) pertains to Jabalpur Transmission Company Limited (‘JTCL’) out of which Rs. 51.55 million (30 June 2022: Rs. 51.55 million; 31 March 2022: Rs. 51.55 million; 30
September 2021: Rs. 51.55 million) is pending with the Chhattisgarh High Court, Rs. 40.50 million (30 June 2022: Rs. 40.50 million; 31 March 2022: Rs. 40.50 million; 30 September 2021: Rs. 40.50 million) is pending with
Chairman Chhattisgarh Commercial tax Tribunal, Raipur (C.G.) and Rs. 21.36 million (30 June 2022: Rs. 21.36 million; 31 March 2022: Rs. 21.36 million; 30 September 2021: Rs. 21.36 million) the notice for assessment has
been received in the month of October 2020 for which the Group has applied for a certified copy of the Assessment Order on 29 October 2020 and is still awaiting a copy of the same.

1. Sales tax demand of Rs. 17.99 million (30 June 2022: Rs. 17.99 million; 31 March 2022: Rs. 17.99 million; 30 September 2021: Rs. 17.99 million) for Indigrid Limited (IGL) pertains to demand under Delhi VAT Act, 2004 for
non-submission of C Forms, Rs. 24.66 million pertains to FY 2014-15 has been settled during the previous year; Rs. 17.99 million pertains to demand under Delhi VAT Act, 2004 for non-submission of C Forms for FY 2015-16.
The Group has filed an objection against the order with Assistant Commissioner of Delhi VAT Authorities.

2. VAT demand notice of Rs. 5.70 million (30 June 2022: Rs. 5.70 million; 31 March 2022: Rs. 5.70 million; 30 September 2021: Rs. 5.70 million) for Purulia & Kharagpur Transmission Company Limited (PKTCL) pertains to
Jharkhand VAT Act, 2005. The Group has received the notice for assessment in the month of January 2020 and various submissions along with the requisite details and documents were made to the officer. The Group
further applied for a certified copy of the Assessment Order on 01 October 2020 and is still awaiting a copy of the same.

3. VAT demand notice of Rs. Nil (30 June 2022: Rs. Nil; 31 March 2022: Rs. Nil; 30 September 2021: Rs. 9.83 million) for Jabalpur Transmission Company Limited (JTCL) pertains to Chhattisgarh, VAT Act, 2005. The Group has
received the notice for assessment in the month of October 2020. The Group further applied for a certified copy of the Assessment Order on 29 October 2020 and is still awaiting a copy of the same.

During the financial year 2019-20, land owners have filed a case with the District Court, Jhajjar, Haryana towards compensation and interest thereon for the value of land over which the transmission line is passing. The
Group is of the view that required amount of compensation to these landowners have already been paid and no further compensation is payable. Further, these litigations are barred by limitations. Based on the legal
advice, the Group does not anticipate any liability against the same and has disclosed a contingent liability of Rs. 20.12 million (30 June 2022: Rs. 20.12 million; 31 March 2022: Rs. 20.12 million; 30 September 2021: Rs.
20.12 million). It also includes an amount of Rs. 173.39 million (30 June 2022: Rs. 173.39 million; 31 March 2022: Rs. 173.39 million; 30 September 2021: Rs. 229.11 million) for claims from farmers for additional Right of
Way (RoW) compensation made against one of the subsidiaries.
Further it includes an amount of Rs. 212.67 million (30 June 2022: 212.67 million; 31 March 2022: 212.67 million; 30 September 2021: Rs. 212.67 million) for claims from one of the erstwhile EPC contract vendor against
two of the subsidiaries.

The Group has not provided for disputed liabilities disclosed above arising from entry tax demands which are pending with different authorities mentioned above for its decision. The Group is contesting the demands and
the Group management, including its legal advisors, believe that its position will likely be upheld in the appellate process. No liability has been accrued in the consolidated financial statements for the demands raised. The
Group management believes that the ultimate outcome of these proceedings will not have a material adverse effect on the  Group's financial position.

The total contingent liability (except ROW and GST claim against FRV-1 and FRV-2) is recoverable as per share purchase agreement from Selling Shareholders.

*Sterlite Power Grid Ventures Limited ('SPGVL') has been merged with Sterlite Power Transmission Limited ('SPTL') wef 15 November 2020
# Sterlite Grid 4 Limited (SGL4) has been merged with Sterlite Power Transmission Limited ('SPTL') wef 17 February 2022

(a) The Group has entered into a Framework agreement on 30 April 2019 with Sterlite Power Grid Ventures Limited ('SPGVL')* for acquisition of Khargone Transmission Limited ('KgTL').

(b) The Group has entered into transmission services agreement (TSA) with long term transmission customers pursuant to which the Group has to transmit power of contracted capacity and ensure minimum availability of
transmission line over the period of the TSA. The TSA contains provision for disincentives and penalties in case of certain defaults.

(c) The Group has taken office building on lease which has lease term of 5 years with lock-in-period of 3 years.

(d) The Group has entered into Power Purchase Agreement ('PPA') with Solar Energy Corporation of India Limited ('SECI'), where IndiGrid Solar-I (AP) Private Limited (formerly known as FRV Andhra Pradesh Solar Farm-I
Private Limited) and IndiGrid Solar-II (AP) Private Limited (formerly FRV India Solar Park-II Private Limited) is required to sell power at a pre-fixed tariff of Rs. 4.43/kWh for a period of 25 years from the Commercial operation
date to SECI.

(e) The Group has entered into an Implementation and Support Agreement with Andhra Pradesh Solar Power Corporation Private Limited (APSPCL). Annual O&M charges are payable for the period of 25 years from the
commercial operation date to APSPCL.

(f) The letter of intent for development of Kallam Transmission Limited (KTL) is awarded to consortium of IGL1 and IGL2 (“IndiGrid Consortium”) by the REC Power Development and Consultancy Limited (formerly known as
REC Power Distribution Company Limited) on 30 November 2021 for a 35-year period from the scheduled commercial operation date, on a Build, Own, Operate and Maintain model. IndiGrid Consortium acquired the
project on 28 December 2021 pursuant to Share Purchase Agreement (“SPA”). The project is currently under development with scheduled commissioning on 27 June 2023.

(g) The Group has entered into a Share Purchase Agreement with Simplex Infrastructure Limited, Patel Engineering Limited and BS Limited dated 30 July 2022 to acquire 100% paid up equity capital along with liabilities of
Raichur Sholapur Transmission Company Private Limited for an enterprise value (EV) not exceeding Rs. 2,500 millions, subject to relevant approvals and completion of contractual obligations.



E) Statement of Earnings per unit:

The following reflects the profit and unit data used in the basic and diluted EPU computation:

Particulars
 Quarter ended

30 September 2022
(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)

Profit after tax for calculating basic and diluted EPU attributable to unitholders                        1,201.05                   830.72                           743.38                      2,031.77                       1,595.94                  3,484.12

Weighted average number of units in calculating basic and diluted EPU (No. in million)                           700.18                   700.18                           700.18                         700.18                          686.15                     693.14

Earnings Per Unit (not annualised except for the year ended 31 March 2022)

 Basic (Rupees/unit)                               1.71                        1.19                               1.06                             2.90                               2.33                         5.03
 Diluted (Rupees/unit)                               1.71                        1.19                               1.06                             2.90                               2.33                         5.03

F) Statement of Related Party Transactions:

I. List of related parties as per the requirements of Ind-AS 24 - Related Party Disclosures

(a) Entity with significant influence over the Trust
Esoteric II Pte. Ltd (from 04 May 2019) - Sponsor w.e.f 28 September 2020
Sterlite Power Grid Ventures Limited (SPGVL)^ - Sponsor and Project manager of IndiGrid - upto 15 November 2020
Sterlite Power Transmission Limited (SPTL) - Sponsor of IndiGrid - w.e.f. 15 November 2020
Sterlite Grid 4 Limited (SGL4) - Subsidiary of Sponsor (SPTL)
Indigrid Investment Managers Limited (formerly known as Sterlite Investment Managers Limited) (IIML) - Investment manager of IndiGrid

II. List of related parties as per Regulation 2(1)(zv) of the InvIT Regulations
(a) Parties to IndiGrid

Esoteric II Pte. Ltd (EPL) - Sponsor (w.e.f 28 September 2020)
Sterlite Power Transmission Limited (SPTL) - Project manager of IndiGrid (upto 30 June 2021 for all SPV other than NER)
Indigrid Investment Managers Limited (formerly known as Sterlite Investment Managers Limited) (IIML) - Investment manager of IndiGrid
Axis Trustee Services Limited (ATSL) - Trustee of IndiGrid

(b) Promoters of the parties to IndiGrid specified in (a) above
Twin Star Overseas Limited - Promoter of SPTL
Electron IM Pte. Ltd. - Promoter of IIML
Axis Bank Limited - Promoter of ATSL
KKR Ingrid Co-Invest L.P.-Cayman Island - Promoter of EPL

(c) Directors of the parties to IndiGrid specified in (a) above
(i) Directors of SPTL:

Pravin Agarwal
Pratik Agarwal
A. R. Narayanaswamy
Zhao Haixia
Anoop Seth
Manish Agarwal (from 17 December 2021)
Arun Lalchand Todarwal  (till 24 July 2021)

(ii) Directors of IIML:

Jyoti Kumar Agarwal (till 30 September 2022)
Tarun Kataria
Rahul Asthana
Ashok Sethi
Hardik Shah (from 30 November 2021)
Jayashree Vaidhyanthan (from 30 November 2021)
Ami Momaya (from 27 January 2022)
Pratik Agarwal (till 14 January 2022)
Sanjay Omprakash Nayar (till 27 January 2022)

(iii) Key Managerial Personnel of IIML:
Harsh Shah (CEO & Whole-time director) (till 30 June 2022 and re-joined from 30 August 2022)
Swapnil Patil (Company Secretary) (till 31 July 2022)
Jyoti Kumar Agarwal (CFO) (till 30 June 2022)
Jyoti Kumar Agarwal (CEO & Whole-time director) (from 01 July 2022 till 30 September 2022)
Divya Bedi Verma  (CFO) (from 1 July 2022)
Urmil Shah (Company Secretary) (from 1 August 2022)

Diluted EPU amounts are calculated by dividing the profit attributable to unit holders by the weighted average number of units outstanding during the year plus the weighted average number of units that would be issued
on conversion of all the dilutive potential units into unit capital.

Harsh Shah (CEO & Whole-time director) (till 30 June 2022 and re-joined from 30 August 2022)

Basic EPU amounts are calculated by dividing the profit for the year/period attributable to Unit holders by the weighted average number of units outstanding during the year/period.



(iv) Directors of ATSL:
Rajesh Kumar Dahiya
Ganesh Sankaran
Deepa Rath (from 01 May 2021)
Sanjay Sinha (till 30 April 2021)

(v) Directors of Esoteric II Pte. Ltd.:
Tang Jin Rong (from 19 February 2021)
Madhura Narawane (from 26 January 2022)
Velasco Azonos Cecilio Francisco (till 26 January 2022)

(vi) Relative of directors mentioned above:
Sonakshi Agarwal
Jyoti Agarwal
Sujata Asthana
Mala Todarwal (till 24 July 2021)

# Sterlite Grid 4 Limited (SGL4) has been merged with Sterlite Power Transmission Limited ('SPTL') wef 17 february 2022

III. Transactions with related parties during the period

Sr.
No.

Particulars  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)

1 Deposit Given
Sterlite Power Transmission Limited                                    -                              -                                      -                                   -                                     -                         36.00

2 Adjustment in consideration for equity shares of PKTCL on account of events mentioned
in SPA
Sterlite Power Grid Ventures Limited*                                    -                              -                                      -                                   -                                     -                         50.00

3 Adjustment in consideration for equity shares of GPTL on account of events mentioned in
SPA
Sterlite Power Transmission Limited                                    -                              -                                      -                                   -                                     -                          (0.57)

4 Adjustment in consideration for equity shares of Indigrid 1 Limited on account of events
mentioned in SPA
Sterlite Power Transmission Limited                                    -                              -                                      -                                   -                                     -                          (0.58)

5 Additional consideration for equity shares of Indigrid 2 Limited on account of events
mentioned in SPA
Sterlite Power Grid Ventures Limited*                                    -                              -                                      -                                   -                                     -                         18.53

6 Adjustment in consideration for equity shares of ENICL on account of events mentioned
in SPA
Sterlite Power Grid Ventures Limited*                                    -                              -                                      -                                   -                                     -                          (4.46)
Sterlite Power Transmission Limited                                    -                              -                                      -                                   -                                     -                              -

7 Purchase of equity shares of NER

Sterlite Grid 4 Limited                                    -                              -                                 9.60                                 -                         5,179.33                  5,179.33

8 Consideration for equity shares of NER on account of events mentioned in SPA
Sterlite Grid 4 Limited                                    -                              -                                      -                                   -                                     -                         10.85

9 Adjustment in consideration for equity shares of NER on account of events mentioned in
SPA
Sterlite Grid 4 Limited*                           281.10                    (38.90)                                    -                           242.20                                   -                              -

10 Transfer of Employee related liability
Indigrid Investment Managers Limited                                    -                          4.58                                    -                               4.58                                   -                              -

11 Rights Issue of unit capital
Esoteric II Pte. Ltd                                    -                              -                                      -                                   -                         3,285.28                  3,285.28
Sterlite Power Transmission Limited #                                    -                              -                                      -                                   -                              44.72                       44.72

^ Sterlite Power Grid Ventures Limited ('SPGVL') has been merged with Sterlite Power Transmission Limited ('SPTL') wef 15 November 2020.



Sr.
No.

Particulars  Quarter ended
30 September 2022

(Unaudited)

 Quarter ended
30 June 2022
(Unaudited)

 Quarter ended
30 September 2021

(Unaudited)

 Six months ended
30 September 2022

(Unaudited)

 Six months ended
30 September 2021

(Unaudited)

 Year ended
31 March 2022

(Audited)

12 Distribution to unit holders
Sterlite Power Grid Ventures Limited*/Sterlite Power Transmission Limited#                                    -                              -                                 6.50                                 -                              14.09                       14.09
Indigrid Investment Managers Limited (formerly known as Sterlite Investment Managers
Limited)

                              1.84                        1.76                               1.76                             3.60                               3.03                         6.55

Esoteric II Pte. Ltd                           547.48                   528.81                           528.81                      1,076.29                       1,043.11                  2,100.73
Pratik Agarwal                                    -                              -                                 0.53                                 -                                 1.05                         1.05
Harsh Shah                               0.13                            -                                 0.04                             0.13                               0.09                         0.18
Swapnil Patil                               0.02                        0.02                               0.02                             0.04                               0.04                         0.06
Sonakshi Agarwal                               0.06                        0.06                               0.06                             0.12                               0.12                         0.24
Jyoti Agarwal                                    -                          0.08                               0.08                             0.08                               0.15                         0.30
Sujata Asthana                               0.40                        0.39                               0.39                             0.79                               0.77                         1.55
Arun Todarwal                                    -                          0.03                                    -                               0.03                               0.01                         0.05
A. R. Narayanaswamy                               0.06                        0.06                               0.07                             0.12                               0.13                         0.25
Mala Todarwal                                    -                          0.02                                    -                               0.02                               0.01                         0.05

13 Trustee fee
Axis Trustee Services Limited (ATSL)                                    -                          2.16                               0.59                             2.16                               1.18                         3.32

14 Project management fees
Sterlite Power Transmission Limited                               0.36                        0.35                                    -                               0.71                                   -                           1.06

15 Investment management fees
Indigrid Investment Managers Limited (formerly Sterlite Investment Managers Limited)                           113.79                   107.40                           107.32                         221.19                          215.53                     434.12

16 Purchase of Project stores
Sterlite Power Transmission Limited                                    -                          5.53                                    -                               5.53                                   -                              -

17 Advance given for stores
Sterlite Power Transmission Limited                                    -                          7.29                                    -                               7.29                                   -                              -

18 Indemnification income (NER)
Sterlite Grid 4 Limited                                    -                        34.70                                    -                             34.70                                   -                              -

19 Directors sitting fees
Prabhakar Singh                               1.40                        1.20                                    -                               2.60                                   -                              -

IV. Outstanding balances are as follows:

Sr.
No.

Particulars  As at 30 September
2022

(Unaudited)

 As at 30 June
2022

(Unaudited)

 As at 30 September
2021

(Unaudited)

 As at 31 March 2022
(Audited)

1 Project Manager fees payable
Sterlite Power Grid Ventures Limited*/Sterlite Power Transmission Limited                               1.68                        1.58                             20.38                             1.22

2 Investment Manager fees payable
Indigrid Investment Managers Limited (formerly Sterlite Investment Managers Limited)                           113.79                   107.40                           107.28                           96.75

3 Payable towards project acquired
Sterlite Power Grid Ventures Limited*/Sterlite Power Transmission Limited/Sterlite Grid 4
Limited

                       1,036.13                1,225.28                        1,421.41                      1,180.70

4 Management fees payable
Sterlite Power Grid Ventures Limited*/Sterlite Power Transmission Limited                               0.16                        0.16                               0.16                             0.16

5 Deposits given
Sterlite Power Grid Ventures Limited*/Sterlite Power Transmission Limited                             36.00                      36.00                                    -                             36.00

6 Other payables (net)
Sterlite Power Transmission Limited                                    -                          2.52                                    -                                   -
# Sterlite Grid 4 Limited (SGL4) has been merged with Sterlite Power Transmission Limited ('SPTL') wef 17 february 2022

For the quarter and half year ended 30 September 2022:
 No acquisition during the quarter and half year.

For the year ended 31 March 2022:
 No acquisitions during the year ended 31 March 2022.

14) Changes in Accounting policies
 There is no change in the Accounting policy of the Group for the quarter and half year ended 30 September 2022.

Place : Noida Harsh Shah
Date  : 10 November 2022 CEO and Whole Time Director

DIN: 02496122

Details in respect of related party transactions involving acquisition of InvIT assets as required by Para 4.4(b)(iv) of Section A of Annexure A to SEBI Circular dated October 20, 2016 are as follows:

* Sterlite Power Grid Ventures Limited ('SPGVL') has been merged with Sterlite Power Transmission Limited ('SPTL') wef 15 November 2020
# Sterlite Power Transmission Limited had subscribed to rights issue of the Trust and allotted 0.41 million units. Subsequently, SPTL has disinvested 0.25 million units on 09 June 2021 and 0.16 million units on 10 June 2021.
Further SPTL has disinvested remaining 2.04 million units on 07 September 2021.

For and behalf of the Board of Directors of Indigrid Investment Managers Limited
(as Investment Manager of India Grid Trust)



(All amounts in 
INR Million)

Ratios IGT Consol

Debt equity ratio 2.51                  

Debt service coverage ratio 1.87                  
Interest coverage ratio 2.12                  
Asset cover ratio 3.16                  
Net worth (excluding Equity attributable to Non-controlling interests)

51,671.61         

Additional discloure as per SEBI circular SEBI/HO/DDHS/DDHS/CIR/P/2019/59 dated 
April 23, 2019



SR BC & CO LLP 
Chartered Accountants 

Gro,ind floor 
Panchsl1i l Tech Park, Yerwada 
( Near Don Bosco School ) 
Pune - 411 006, India 

Tel : +91 20 6603 6000 

Independent Auditor's Review Report on the Quarterly and Half-Yearly Unaudited 
Consolidated Financial Information of the Trust Pursuant to the Regulation 23 of the 
SEBI (Infrastructure Investment Trusts) Regulations, 2014 as amended 

The Board of Directors 
fndigrid Investment Managers Limited 
(as Investment Manager of India Grid Trust) 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial 
Information of India Grid Trust ( the 'Trust') and its subsidiaries (together referred to as 
"the Group") consisting of the Consolidated Statement of profit and loss, explanatory notes 
thereto and the additional disclosures as required in paragraph 6 of Annexure A to the SEBI 
Circular No. CIR/IMD/ DF/127/2016 dated November 29, 2016 (" SEBI Circular") for the 
quarter ended September 30, 2022 and year to date from April 01 , 2022 to September 30, 
2022 (the "Statement") attached herewith, being submitted by Jndigrid Investment 
Managers Limited (the "Investment Manager") pursuant to the requirements of Regulation 
23 of the Securities and Exchange Board of India (Infrastructure Investment Trusts) 
Regulations, 20 14 as amended, read with the SEBI Circular. 

2. This Statement, which is the responsibiJjty of the Investment Manager and has been 
approved by the Board of Directors of the Investment Manager, has been prepared in 
accordance with the recognition and measUJement principles laid down in Indian 
Accounting Standard 34, " Interim Financial Reporting" (Ind AS 34) as prescribed in Rule 
2(1 )(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and 
other accounting principles generally accepted in India, to the extent not inconsistent with 
the Securities and Exchange Board oflndia (Infrastructure Investment Trusts) Regulations, 
2014, as amended, including any guidelines and circulars issued thereunder ("lnvIT 
Regulations"). The Statement has been approved by the Board of Directors of Indigrid 
Investment Managers Limited. Our responsibility is to express a conclusion on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance wich the Standard on Review 
Engagements (SRI~) 2410, "Review of Interim Financial Information Perfmmed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review of interim 
financial information consists of making inquiries, primarily of Investment Manager 
personnel responsible for financial and accounting matters, and applying analytica l and 
other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable tis to obtain 
assurance that we would become aware of all significant matters that might be identified in 
an audit. Accord ingly, we do not express an audit opinion. ~ 
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SR BC & CO LLP 
Chartered Accountants 

4. The Statement includes the results of the following entities: 

a. Jndigrid Limited (formerly known as Sterlite Grid 1 Limited) 

b. lndigrid 1 Limited (fom1erly known as Sterlite Grid 2 L imited) 

c. Indigrid 2 Limited (formerly known as Sterlite Grid 3 Limited) 

d. Patran Transmission Company Limited 

e. Bhopal Dhule Transmission Company Limited 

f. Jabalpm Transmission Company Limited 

g. Mal1eshwarnm Transmission Limited 

h. RAPP Transmission Company Limited 

1. Purulia & Kharagpur Transmission Company Limited 

J. NRSS XXIX Transmission L imited 

k. Odisha Generation Phase-II Transmission Limited 

I. East No1ih Interconnection Company L imited 

m. Gurgaon- Palwal Transmission Limited 

n. Jhajjar KT Transco Private Limited 

o. Parbati Koldam Transmission Company Limited 

p. NER U Transmission Limited 

q. Indigrid Solar-I (AP) Private Limited (Formerly known as FRY Andhra 
Pradesh Solar Farm-I Private Limited) 

r. Indigrid Solar-IT (AP) Private Limited (Formerly known as FRY India Solar 
Park-II Piivate Limited) 

s. Kallam Transmission Limited 

(THIS SPACE IS lNTENTlONALL Y LEFT BLANK) 



SR BC & CO LLP 
Chartered Accountants 

5. Based on our review conducted as above, nothing has come to our attention that causes us 
to believe that the accompanying Statement, prepared in accordance with recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standards(' Ind AS') 
as prescribed in Rule 2(1 )(a) of the Companies (Indian Accounting Standards) Rules, 2015 
(as amended) and other accounting principles generally accepted iJ1 Jndia, to the extent not 
.inconsistent with the Inv]T Regulations, has not disclosed the information required to be 
disclosed in terms of the Regulation 23 of the Securities and Exchange Board of India 
(infrastructure Investment Trusts) Regulations, 2014 as amended read with the SEBI 
Circular, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For SR BC & CO LLP 
Chartered Accountants 
ICAJ Firm registration number: 324982E/E3.00003 

\~ 
per Huzefa Ginwala 
Parb1er 
Membership No.: 111757 
UDIN: 221 l l 757BCTBRG4609 
Place: Pune 
Date: November I 0, 2022 



Particulars
 Quarter ended

30 September 2022
(Unaudited) 

 Quarter ended
30 June 2022
(Unaudited) 

 Quarter ended
30 September 2021

(Unaudited) 

 Six months ended
30 September 2022

(Unaudited) 

 Six months ended
30 September 2021

(Unaudited) 

 Year ended
31 March 2022

(Audited) 

I. INCOME
Revenue from operations (refer note 3 and 7) 5,424.63                       5,340.38                 5,104.25                      10,765.01                     9,824.20                      20,025.39               
Dividend income from subsidiary (refer note 10) -                                 -                           80.76                            -                                 282.66                          282.66                     
Income from investment in mutual funds 27.38                             13.92                       14.95                            41.30                             42.54                            55.26                       
Interest income on investment in fixed deposits 30.23                             48.73                       23.49                            78.96                             53.79                            106.52                     
Other income -                                 -                           -                                -                                 -                                19.03                       

Total income (I) 5,482.24                       5,403.03                 5,223.45                      10,885.27                     10,203.19                    20,488.86               

II. EXPENSES
Legal and professional fees 10.95                             10.40                       5.04                              21.35                             12.88                            71.69                       
Annual listing fee -                                 11.37                       -                                11.37                             9.79                              9.83                         
Rating fee -                                 17.08                       0.19                              17.08                             22.32                            28.36                       
Valuation expenses 0.31                               2.47                         1.04                              2.78                               1.77                              8.25                         
Trustee fees 0.59                               4.11                         0.59                              4.70                               1.18                              3.32                         
Payment to auditors
 - Statutory audit 0.71                               0.71                         0.71                              1.42                               1.42                              5.43                         
 - Other services (including tax audit and certifications) 0.09                               -                           -                                0.09                               -                                0.64                      
Other expenses 8.29                               7.65                         4.14                              15.94                             4.93                              21.79                       
Impairment of investments in subsidiaries (refer note 8) 700.79                           -                           -                                700.79                           532.66                          1,672.75                 
Finance costs 2,450.03                       2,508.55                 2,384.87                      4,958.58                       4,712.38                      9,432.83                 
Depreciation expenses 0.10                               0.11                         0.38                              0.21                               0.38                              0.37                         
Amortisation of intangible assets 2.98                               2.95                         -                                5.93                               -                                1.38                         

Total expenses (II) 3,174.84                       2,565.40                 2,396.96                      5,740.24                       5,299.71                      11,256.64               

Profit before tax (I-II) 2,307.40                       2,837.63                 2,826.49                      5,145.03                       4,903.48                      9,232.22                 

Tax expense:
- Current tax 10.04                             7.61                         9.34                              17.65                             18.19                            23.62                       
- Income tax for earlier years 0.08                               -                           -                                0.08                               -                                -                           
- Deferred tax -                                 -                           -                                -                                 -                                -                           

10.12                             7.61                         9.34                              17.73                             18.19                            23.62                       

Profit for the period / year 2,297.28                       2,830.02                 2,817.15                      5,127.30                       4,885.29                      9,208.60                 

Other comprehensive income
Other comprehensive income to be reclassified to profit or loss in subsequent periods -                                 -                           -                                -                                 -                                -                           
Other comprehensive income not to be reclassified to profit or loss in subsequent periods -                                 -                           -                                -                                 -                                -                           

Total comprehensive income 2,297.28                       2,830.02                 2,817.15                      5,127.30                       4,885.29                      9,208.60                 

Earnings per unit (Rs. per unit) (refer note C under additional disclosures)
 - Basic 3.28                               4.04                         4.02                              7.32                               7.12                              13.29                       
 - Diluted 3.28                               4.04                         4.02                              7.32                               7.12                              13.29                       

Unit capital (net of issue expenses) 65,903.15                     65,903.15               65,903.15                    65,903.15                     65,903.15                    65,903.15               
Paid-up debt capital [refer note 4(a)] 1,29,750.29                  1,25,393.49            1,17,160.76                 1,29,750.29                  1,17,160.76                 1,24,701.94            
Retained earnings 2,878.43                       2,891.74                 2,433.95                      2,878.43                       2,433.95                      2,293.62                 

Debt equity ratio [refer note 4(b)] 1.89                               1.82                         1.71                              1.89                               1.71                              1.83                         
Debt service coverage ratio [refer note 4(c)] 1.92                               1.86                         1.93                              1.89                               1.89                              1.73                         
Interest coverage ratio [refer note 4(d)] 2.19                               2.09                         2.14                              2.14                               2.09                              2.11                         
Asset cover ratio [refer note 4(e)] 3.56                               3.70                         2.90                              3.56                               2.90                              2.92                         

INDIA GRID TRUST
SEBI Registration Number :IN/InvIT/16-17/0005

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2022
(All amounts in Rs. Million unless otherwise stated)



NOTES:
1)

2) 

3)

4)

5)
Particulars Secured/Unsecured

  Principal Interest Principal Interest
8.60% Non-convertible debentures (refer note (a) below) Secured  - 30-Sep-22 31-Aug-28 31-Dec-22
7.11% Non-convertible debentures (refer note (a) below) Secured  - 14-Aug-22 14-Feb-29 14-Nov-22
8.85% Non-convertible debentures (refer note (a) below) Secured  - 31-Aug-22 02-Nov-22 02-Nov-22
9.10% Non-convertible debentures (refer note (a) below) Secured  - 31-Aug-22 29-Jul-24 30-Nov-22
8.40% Non-convertible debentures (refer note (a) below) Secured  - 31-Aug-22 14-Jun-23 30-Nov-22
8.50% Non-convertible debentures (refer note (a) below) Secured  - 31-Aug-22 01-Mar-24 30-Nov-22
7.00% Non-convertible debentures (refer note (a) below) Secured  - 31-Oct-21 28-Jun-24 31-Oct-22
7.25% Non-convertible debentures (refer note (a) below) Secured  - 31-Dec-21 27-Jun-25 31-Dec-22
7.40% Non-convertible debentures (refer note (a) below) Secured  - 31-Dec-21 26-Dec-25 31-Dec-22
7.32% Non-convertible debentures (refer note (a) below) Secured  - 31-Aug-22 27-Jun-31 30-Nov-22
6.72% Non-convertible debentures (refer note (a) below) Secured  - 30-Sep-22 14-Sep-26 31-Dec-22
6.52% Non-convertible debentures (refer note (a) below) Secured  - 30-Sep-22 07-Apr-25 31-Dec-22
7.53% Non-convertible debentures (refer note (a) below) Secured  - - 05-Aug-25 31-Oct-22
6.65% Non-convertible debentures (refer note (a) below) Secured  - 06-May-22 06-May-24 06-May-23
6.75% Non-convertible debentures (refer note (a) below) Secured  - 06-May-22 06-May-24 06-May-23
7.45% Non-convertible debentures (refer note (a) below) Secured  - 06-May-22 06-May-26 06-May-23
7.6% Non-convertible debentures (refer note (a) below) Secured  - 06-May-22 06-May-26 06-May-23
7.7% Non-convertible debentures (refer note (a) below) Secured  - 06-May-22 06-May-28 06-May-23
7.9% Non-convertible debentures (refer note (a) below) Secured  - 06-May-22 06-May-28 06-May-23

7.95% Non-convertible debentures (refer note (a) below) Secured  - 06-May-22 06-May-31 06-May-23
8.2% Non-convertible debentures (refer note (a) below) Secured  - 06-May-22 06-May-31 06-May-23

7.49% Non-convertible debentures (refer note (a) below) Secured  - 06-Aug-22 06-May-28 06-Nov-22
7.69% Non-convertible debentures (refer note (a) below) Secured  - 06-Aug-22 06-May-28 06-Nov-22
7.72% Non-convertible debentures (refer note (a) below) Secured  - 06-Aug-22 06-May-31 06-Nov-22
7.97% Non-convertible debentures (refer note (a) below) Secured  - 06-Aug-22 06-May-31 06-Nov-22

6)

7)

8)

9)

10)

11)

12)

The Trust has entered into a Share Purchase Agreement with Simplex Infrastructure Limited, Patel Engineering Limited and BS Limited dated 30 July 2022 to acquire 100% paid up equity capital along with liabilities of Raichur Sholapur Transmission Company
Private Limited ('RSTCPL') for an enterprise value (EV) not exceeding Rs. 2,500 millions, subject to relevant approvals and completion of contractual obligations. Pending completion of this transaction as on the reporting date, the acquisition of RSTCPL is not yet
effective as at 30 September 2022. Further, on 9 November 2022 the Trust has completed acquisition of 49% of paid-up capital and management control of RSTCPL and the remaining shareholding will be acquired in accordance with the terms of the
agreement.

The Board of Directors of the Investment Manager approved a distribution of Rs. 3.30 per unit for the period 01 July 2022 to 30 September 2022 to be paid on or before 15 days from the date of declaration.

Revenue from operations comprise of interest income on NCDs/loans to subsidiaries and includes interest on 0.01% Non Convertible Debentures (NCD) issued by Indigrid Limited (wholly owned subsidiary of IndiGrid) which is the difference between market 
rate of interest and rate of interest on the NCD (accounted for under EIR method).

The Trust retained its credit ratings of "CRISIL AAA/Stable" from CRISIL on 26 August 2022, "ICRA AAA/Stable" from ICRA on 20 July 2022 and "IND AAA/Stable" from India Ratings on 20 July 2022.

The provision for impairment of investments in subsidiaries is made based on the difference between the carrying amounts and the recoverable amounts. The recoverable amount of the investments in subsidiaries has been computed by external independent
valuation experts based on value in use calculation for the underlying projects (based on discounted cash flow model). On a periodic basis, according to the recoverable amounts of individual portfolio assets computed by the valuation experts, the Trust tests
impairment on the amounts invested in the respective subsidiary companies. The valuation exercise so carried out considers various factors including cash flow projections, changes in interest rates, discount rates, risk premium for market conditions etc. Based
on the valuation exercise so carried out, there is a net impairment of Rs. 700.79 million for the quarter and six months ended 30 September 2022, net impairment of Rs Nil for the quarter ended 30 September 2021, Rs. 532.66 million for the six months ended
30 September 2021 and net impairment of Rs. 1,672.75 million for the year ended 31 March 2022, which is primarily on account of maturity of the SPV assets.

Details of non-convertible debentures are as follows:
Previous Due Date Next Due Date

Note (a):
Non convertible debentures are secured by:
(i) first pari passu charge on entire current assets including loans and advances, any receivables accrued/realised from those loans and advances extended by the Trust/HoldCos to its subsidiaries (direct or indirect) including loans to all project SPVs and future
SPVs; 
(ii) First pari-passu charge on Escrow account of the Trust
(iii)  Pledge over share capital of specified SPVs. 

Formulae for computation of ratios are as follows:
(a) Paid up debt capital = Total borrowings as on reporting date
(b) Debt equity ratio = Total borrowings / (Unitholders' Equity+Retained Earnings)
(c) Debt Service Coverage Ratio= Earnings before Interest and Tax* / (Interest Expense + Principal Repayments made during the period/year)
(d) Interest Service Coverage Ratio= Earnings before Interest and Tax*/ Interest Expense
(e) Asset cover ratio = (Total investments in subsidiaries + Loan to subsidiaries) / Liability in respect of Secured Non-convertible debentures at amortised cost under Ind-AS as at balance sheet date and Secured market linked debentures.

 *Earnings before Interest and Tax excludes impairment/(reversal) of impairment of investments or loans to subsidiaries and finance income on Non-Convertible Debentures ('NCD') issued by subsidiary on effective interest rate basis.

b. The letter of intent for development of Kallam Transmission Limited (KTL) is awarded to consortium of IGL1 and IGL2 (“IndiGrid Consortium”) by the REC Power Development and Consultancy Limited (formerly known as REC Power Distribution Company
Limited) on 30 November 2021 for a 35-year period from the scheduled commercial operation date, on a Build, Own, Operate and Maintain model. IndiGrid Consortium acquired the project on 28 December 2021 pursuant to Share Purchase Agreement
(“SPA”). The project is currently under development with scheduled commissioning on 27 June 2023.

The above standalone financial results for the quarter and six months ended 30 September 2022 has been reviewed and approved by the Board of Directors and Audit Committee of Indigrid Investment Managers Limited (‘Investment Manager’) at its meeting
held on 10 November 2022.

The unaudited standalone interim financial information comprises of the Statement of Profit and Loss and notes thereon of India Grid Trust, for the quarter and six months ended 30 September 2022 (“Interim Financial Information”). The Interim Financial
Information has been prepared in accordance with recognition and measurement principles laid down in Indian Accounting Standard 34- Interim Financial Reporting (Ind AS 34), as presribed in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules,
2015 (as amended) and other accounting principles generally accepted in India, to the extent not inconsistent with the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended, including any guidelines and
circulars issued thereunder (“InvIT Regulations”). 

a. Revenue and corresponding expenses included in the standalone financial results for various periods may not be comparable on account of acquisitions done by the Trust during the respective periods as mentioned below -
i. The Trust acquired 49% paid up equity capital of NER II Transmission Limited ("NER") with effect from 25 March 2021 from Sterlite Power Transmission Limited (SPTL) and Sterlite Grid 4 Limited (‘SGL4’) and balance 51% of equity stake was acquired during
the quarter ended 30 June 2021. Considering the rights available to the Trust as per SPA, the Trust has concluded that it controls NER, and have considered NER as a wholly owned subsidiary from 30 June 2021.
ii.The Trust also acquired 100% of paid up equity capital of IndiGrid Solar-I (AP) Private Limited (formerly known as FRV Andhra Pradesh Solar Farm-I Private Limited) ('ISPL1') and IndiGrid Solar-II (AP) Private Limited (formerly FRV India Solar Park-II Private
Limited) ('ISPL2') with effect from 13 July 2021 from FRV Solar Holdings XI B.V. and Fotowatio Renewable Ventures S.L (together referred as "the Selling Shareholders") pursuant to Share Purchase Agreement dated 18 December 2020 (“SPA”). 

a. The Trust offered an issue of up to 116,695,404 units of India Grid Trust (“Indigrid” and such units, the “units”), for cash at a price of Rs. 110.00 per unit (the “issue price”), aggregating to Rs. 12,836.49 million to the eligible unitholders (as defined in the
Letter of Offer) on a rights basis. The issue opened on 06 April 2021 and closed on 13 April 2021, which was extended to 16 April 2021.
Issue expenses of Rs. 79.03 million incurred in connection with issue of units have been reduced from the Unitholders capital in accordance with Ind AS 32 Financial Instruments: Presentation.

b. The Trust filed a Draft Shelf Prospectus (“DSP”) on 08 April 2021, Shelf Prospectus and Tranche 1 Prospectus on 26 April 2021 for the public issue by the India Grid Trust (the “Trust”) of secured, rated, listed, redeemable non-convertible debt securities of
face value of Rs. 1,000 each (“NCDs”) for an amount aggregating upto Rs. 1,000 million (the “Shelf Limit”). The issue opened on 28 April 2021 and closed on 30 April 2021. The issue date of NCD was recorded as 06 May 2021. There have been no material
deviations in the use of proceeds of issue of debt securities from the objects stated in the offer document.

During the quarter ended 30 June 2021, the trust had received dividend from its subsidiary Parbati Koldam Transmission Company Limited amounting to Rs. 201.90 million as approved in its board meeting on 17 May 2021. Further during the quarter ended 30
September 2021, the trust had received dividend from its subsidiary Parbati Koldam Transmission Company Limited amounting to Rs. 80.76 million as approved in its board meeting on 23 July 2021.



13) ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF ANNEXURE A TO THE SEBI CIRCULAR NO. CIR/IMD/DF/127/2016

A) Statement of Net Distributable Cash Flows (NDCFs) of India Grid Trust

Description Quarter ended
30 September 2022

(Unaudited)

Quarter ended
30 June 2022
(Unaudited)

Quarter ended
30 September 2021

(Unaudited)

Six months ended
30 September 2022

(Unaudited)

Six months ended
30 September 2021

(Unaudited)

Year ended
31 March 2022

(Audited)

Cash flows received from the Portfolio Assets in the form of interest                         4,842.70                   3,761.85                        4,142.44                         8,604.55                        8,081.34 16,885.69               
Cash flows received from the Portfolio Assets in the form of dividend -                                 -                           80.76                            282.66                          282.66                     

                              57.61                         62.65                              38.44                             120.26                              96.33 161.96                     
                               -   

                            176.19                       211.69                            848.01                             387.88                        2,570.22 4,132.52                 

                                     -                                  -                                       -                                       -   -                           

                                     -                                  -                                       -                                       -   -                           

                        5,076.50                   4,036.19                        5,109.65                         9,112.69                      11,030.55                 21,462.83 

                      (2,470.77)                 (2,552.25)                      (2,903.99)                       (5,023.02)                      (4,650.22) (9,371.42)                

                                     -                                  -                                       -                                       -                                  -   
                                     -                                  -                                       -                                       -                                  -   
                                     -                                  -                                       -                                       -                                  -   
                                     -                                  -                                       -                                       -                                  -   
                                     -                                  -                                       -                                       -                                  -   
                                     -                                  -                                       -                                       -   
                                     -                                  -                                       -                                       -                                  -   

                            (10.12)                         (7.61)                              (9.34)                             (17.73)                            (18.19) (23.62)                      
                            (31.41)                     (109.51)                              44.87                           (140.92)                      (1,889.12) (2,609.64)                

                                     -                                  -                                       -                                       -   (35.00)                      

                      (2,512.30)                 (2,669.37)                      (2,868.46)                       (5,181.67)                      (6,557.53)               (12,039.68)

                        2,564.20                   1,366.82                        2,241.19                         3,931.02                        4,473.02                   9,423.15 

Notes :

B.1) Statement of Commitments

B.2) Statement of Contingent Liabilities:

C) Statement of Earnings per unit (EPU) :

The following reflects the profit and unit data used in the basic and diluted EPU computation:

Quarter ended
30 September 2022

(Unaudited)

Quarter ended
30 June 2022
(Unaudited)

Quarter ended
30 September 2021

(Unaudited)

Six months ended
30 September 2022

(Unaudited)

Six months ended
30 September 2021

(Unaudited)

Year ended
31 March 2022

(Audited)

                        2,297.28                   2,830.02                        2,817.15                         5,127.30                        4,885.29                   9,208.60 

                            700.18                       700.18                            700.18                             700.18                            686.15                       693.14 

                                3.28                           4.04                                4.02                                 7.32                                7.12                         13.29 
                                3.28                           4.04                                4.02                                 7.32                                7.12                         13.29  Diluted (Rupees/unit)

Less: Repayment of external debt at the IndiGrid level and at the level of any of the underlying portfolio assets/special
purpose vehicles (excluding refinancing) 
Less: Income tax (if applicable) at the standalone IndiGrid level 
Less: Amount invested in any of the Portfolio Assets for service of debt or interest 

(b) The Trust has entered into a Share Purchase Agreement with Simplex Infrastructure Limited, Patel Engineering Limited and BS Limited dated 30 July 2022 to acquire 100% paid up equity capital along with liabilities of Raichur Sholapur Transmission Company
Private Limited for an enterprise value (EV) not exceeding Rs. 2,500 millions, subject to relevant approvals and completion of contractual obligations.

Total cash inflow at the IndiGrid level (A)

Less: Any payment of fees, interest and expense incurred at IndiGrid level, including but not limited to the fees of the
Investment Manager and Trustee (refer note i and ii)

(a) The Trust has entered into a Framework agreement on 30 April 2019 with Sterlite Power Grid Ventures Limited ('SPGVL')* for acquisition of Khargone Transmission Limited ('KgTL'). 

Sterlite Power Grid Ventures Limited ('SPGVL') has been merged with Sterlite Power Transmission Limited ('SPTL') wef 15 November 2020.

Any other income accruing at IndiGrid level and not captured above, including but not limited to interest/return on surplus
cash invested by IndiGrid 
Cash flows received from the Portfolio Assets towards the repayment of the debt issued to the Portfolio Assets by IndiGrid 

Proceeds from the Portfolio Assets for a capital reduction by way of a buy back or any other means as permitted, subject to
applicable law
Proceeds from sale of assets of the Portfolio Asset not distributed pursuant to an earlier plan to re-invest, or if such
proceeds are not intended to be invested subsequently

Less: Repair work in relation to the projects undertaken by any of the Portfolio Assets

Total cash outflows / retention at IndiGrid level (B) 

Net Distributable Cash Flows (C) = (A+B)

-transaction costs paid on sale of the assets of the Portfolio Assets; and
-capital gains taxes on sale of assets/ shares in Portfolio Assets/ other investments. 
Less: Proceeds reinvested or planned to be reinvested in accordance with Regulation 18(7)(a) of the InvIT Regulations

i. Does not include interest accrued but not due for quarter and six months ended 30 September 2022 of Rs. Nil million (quarter ended 30 June 2022 of Rs. Nil million, quarter ended 30 September 2021 of Rs 57.72 million, six months ended 30 September 2021 
of Rs. 164.58 million and year ended 31 March 2022: Rs. Nil million) related to market linked non convertible debentures ('MLDs') which was payable on maturity of these MLDs from FY 2022 to FY 2024.

 Basic (Rupees/unit)

The Trust has no contingent liabilities as on 30 September 2022 (as on 30 September 2021: Nil, as on 30 June 2022: Nil, as on 31 March 2022: Nil).

Basic EPU amounts are calculated by dividing the profit for the year/period attributable to Unit holders by the weighted average number of units outstanding during the year/period.

Diluted EPU amounts are calculated by dividing the profit attributable to unit holders by the weighted average number of units outstanding during the year/period plus the weighted average number of units that would be issued on conversion of all the dilutive
potential units into unit capital.

Particulars

Profit after tax for calculating basic and diluted EPU (Rs in million)

Weighted average number of units in calculating basic and diluted EPU (No. in million)

Earnings Per Unit (not annualised except for the year ended 31 March 2022) 

Less: Costs/retention associated with sale of assets of the Portfolio Assets:
-related debts settled or due to be settled from sale proceeds of Portfolio Assets;

`



D) Statement of Related Party Transactions:

I. List of related parties as per the requirements of Ind-AS 24 - Related Party Disclosures

(a) Name of related party and nature of its relationship:
Subsidiaries
Indigrid Limited (IGL) (formerly known as Sterlite Grid 1 Limited)
Indigrid 1 Limited (IGL1) (formerly known as Sterlite Grid 2 Limited)
Indigrid 2 Limited (IGL2) (formerly known as Sterlite Grid 3 Limited)
Bhopal Dhule Transmission Company Limited (BDTCL)
Jabalpur Transmission Company Limited (JTCL)
Maheshwaram Transmission Limited (MTL)
RAPP Transmission Company Limited (RTCL)
Purulia & Kharagpur Transmission Company Limited (PKTCL)
Patran Transmission Company Limited (PTCL)
NRSS XXIX Transmission Limited (NTL)
Odisha Generation Phase II Transmission Limited (OGPTL)
East-North Interconnection Company Limited (ENICL)
Gurgaon-Palwal Transmission Limited (GPTL) (from 28 August 2020)
Jhajjar KT Transco Private Limited (JKTPL) (from 28 September 2020)
Parbati Koldam Transmission Company Limited (PrKTCL) (from 08 January 2021)
NER II Transmission Limited (NER) (from 25 March 2021)
IndiGrid Solar-I (AP) Private Limited (ISPL1) (formerly known as FRV Andhra Pradesh Solar Farm-I Private Limited) ( from 13 July 2021)
IndiGrid Solar-II (AP) Private Limited (ISPL2) (formerly FRV India Solar Park-II Private Limited) (from 13 July 2021)
Kallam Transmission Limited (KTL) (from 28 December 2021)

(b) Other related parties under Ind AS-24 with whom transactions have taken place during the period/year
Entity with significant influence over the Trust
Esoteric II Pte. Ltd (from 04 May 2019) - Sponsor w.e.f 28 September 2020
Sterlite Power Grid Ventures Limited (SPGVL)^ - Sponsor and Project manager of IndiGrid - upto 15 November 2020
Sterlite Power Transmission Limited (SPTL) - Sponsor of IndiGrid - w.e.f. 15 November 2020
Sterlite Grid 4 Limited (SGL4) - Subsidiary of Sponsor (SPTL)
Indigrid Investment Managers Limited (formerly known as Sterlite Investment Managers Limited) (IIML) - Investment manager of IndiGrid 

II. List of related parties as per Regulation 2(1)(zv) of the InvIT Regulations
(a) Parties to IndiGrid

Esoteric II Pte. Ltd (EPL) - Sponsor (w.e.f 28 September 2020)
Sterlite Power Transmission Limited (SPTL) - Project manager of IndiGrid (upto 30 June 2021 for all SPV other than NER)
Indigrid Limited (IGL) - Project Manager of IndiGrid (for all SPV's)
Indigrid Investment Managers Limited (formerly known as Sterlite Investment Managers Limited) (IIML) - Investment manager of IndiGrid 
Axis Trustee Services Limited (ATSL) - Trustee of IndiGrid

(b) Promoters of the parties to IndiGrid specified in (a) above
Twin Star Overseas Limited - Promoter of SPTL
Electron IM Pte. Ltd. - Promoter of IIML
Axis Bank Limited - Promoter of ATSL
KKR Ingrid Co-Invest L.P.-Cayman Island - Promoter of EPL

(c) Directors of the parties to IndiGrid specified in (a) above
(i) Directors of SPTL:

Pravin Agarwal
Pratik Agarwal
A. R. Narayanaswamy
Zhao Haixia 
Anoop Seth
Manish Agarwal (from 17 December 2021)
Arun Lalchand Todarwal  (till 24 July 2021)

(ii) Directors of IIML:
Harsh Shah (CEO & Whole-time director) (till 30 June 2022 and re-joined from 30 
August 2022)
Jyoti Kumar Agarwal (till 30 September 2022)
Tarun Kataria
Rahul Asthana
Ashok Sethi 
Hardik Shah (from 30 November 2021)
Jayashree Vaidhyanthan (from 30 November 2021)
Ami Momaya (from 27 January 2022)
Pratik Agarwal (till 14 January 2022)
Sanjay Omprakash Nayar (till 27 January 2022)

(iii) Key Managerial Personnel of IIML:

Swapnil Patil (Company Secretary) (till 31 July 2022)
Jyoti Kumar Agarwal (CFO) (till 30 June 2022)
Jyoti Kumar Agarwal (CEO & Whole-time director) (from 01 July 2022 till 30 September 2022)
Divya Bedi Verma  (CFO) (from 1 July 2022)
Urmil Shah (Company Secretary) (from 1 August 2022)

(iv) Directors of ATSL:
Rajesh Kumar Dahiya
Ganesh Sankaran 
Deepa Rath (from 01 May 2021)
Sanjay Sinha (till 30 April 2021)

(v) Directors of Esoteric II Pte. Ltd.:
Tang Jin Rong (from 19 February 2021)
Madhura Narawane (from 26 January 2022)
Velasco Azonos Cecilio Francisco (till 26 January 2022)

(vi) Relative of directors mentioned above:
Sonakshi Agarwal
Jyoti Agarwal
Sujata Asthana
Mala Todarwal (till 24 July 2021)

# Sterlite Grid 4 Limited (SGL4) has been merged with Sterlite Power Transmission Limited ('SPTL') wef 17 february 2022
^ Sterlite Power Grid Ventures Limited ('SPGVL') has been merged with Sterlite Power Transmission Limited ('SPTL') wef 15 November 2020.

Harsh Shah (CEO & Whole-time director) (till 30 June 2022 and re-joined from 30 August 2022)



III. Transactions with related parties during the period are as follows:   

Sr. 
No.

Particulars Relation
Quarter ended

30 September 2022
(Unaudited)

Quarter ended
30 June 2022
(Unaudited)

Quarter ended
30 September 2021

(Unaudited)

Six months ended
30 September 2022

(Unaudited)

Six months ended
30 September 2021

(Unaudited)

Year ended
31 March 2022

(Audited)

1 Unsecured loans given to subsidiaries
Bhopal Dhule Transmission Company Limited Subsidiary 2,200.00                       6,124.00                 195.00                          8,324.00                       255.00                          1,185.00                 
Jabalpur Transmission Company Limited Subsidiary 1,500.00                       -                           130.03                          1,500.00                       363.91                          363.91                     
Maheshwaram Transmission Limited Subsidiary -                                 -                           -                                -                                 61.40                            61.40                       
RAPP Transmission Company Limited Subsidiary -                                 2.00                         -                                2.00                               73.33                            73.33                       
Purulia & Kharagpur Transmission Company Limited Subsidiary -                                 -                           -                                -                                 88.45                            88.45                       
Patran Transmission Company Limited Subsidiary -                                 -                           17.00                            -                                 67.80                            67.80                       
NRSS XXIX Transmission Limited Subsidiary 360.00                           -                           -                                360.00                           297.01                          487.41                     
Odisha Generation Phase-II Transmission Limited Subsidiary -                                 -                           -                                -                                 5,389.80                      5,409.80                 
East-North Interconnection Company Limited Subsidiary -                                 -                           -                                -                                 283.21                          283.21                     
Gurgaon-Palwal Transmission Limited Subsidiary -                                 -                           -                                -                                 7,662.38                      7,662.38                 
Jhajjar KT Transco Private Limited Subsidiary -                                 -                           -                                -                                 95.20                            143.00                     
Parbati Koldam Transmission Company Limited Subsidiary -                                 -                           -                                -                                 -                                3,792.24                 
NER II Transmission Limited Subsidiary -                                 -                           -                                -                                 700.16                          905.36                     
IndiGrid Solar-I (AP) Private Limited (formerly known as FRV Andhra Pradesh 
Solar Farm-I Private Limited)

Subsidiary 3.00                               -                           2,911.34                      3.00                               2,911.34                      2,911.34                 

IndiGrid Solar-II (AP) Private Limited (formerly FRV India Solar Park-II Private 
Limited)

Subsidiary -                                 9.05                         2,856.61                      9.05                               2,856.51                      2,856.51                 

Kallam Transmission Limited (KTL) Subsidiary -                                 119.00                     -                                119.00                           -                                183.60                     
Indigrid Limited Subsidiary 30.00                             200.77                     70.82                            230.77                           160.31                          242.13                     
Indigrid 1 Limited Subsidiary 1.85                               185.00                     8.94                              186.85                           12.03                            93.03                       
Indigrid 2 Limited Subsidiary 1.55                               1.16                         6.00                              2.71                               7.00                              17.36                       

2 Repayment of loan from subsidiaries
Bhopal Dhule Transmission Company Limited Subsidiary -                                 -                           222.97                          -                                 447.10                          690.40                     
Jabalpur Transmission Company Limited Subsidiary 1,500.00                       -                           -                                1,500.00                       -                                -                           
Maheshwaram Transmission Limited Subsidiary -                                 -                           -                                18.32                            18.32                       
RAPP Transmission Company Limited Subsidiary -                                 25.72                       34.30                            25.72                             107.62                          168.94                     
Purulia & Kharagpur Transmission Company Limited Subsidiary 13.85                             -                           95.61                            13.85                             172.24                          242.82                     
Patran Transmission Company Limited Subsidiary -                                 -                           157.69                          -                                 196.28                          226.23                     
NRSS XXIX Transmission Limited Subsidiary 360.00                           -                           625.00                          360.00                           1,351.93                      1,754.36                 
Odisha Generation Phase-II Transmission Limited Subsidiary -                                 -                           51.09                            -                                 92.23                            187.93                     
East-North Interconnection Company Limited Subsidiary -                                 -                           560.71                          -                                 782.78                          914.19                     
Gurgaon-Palwal Transmission Limited Subsidiary -                                 -                           445.70                          -                                 630.32                          630.32                     
Jhajjar KT Transco Private Limited Subsidiary 19.45                             41.06                       84.95                            60.51                             201.40                          313.49                     
Parbati Koldam Transmission Company Limited Subsidiary 144.90                           144.90                     -                                289.80                           -                                310.82                     
NER II Transmission Limited Subsidiary -                                 -                           -                                -                                105.20                     
IndiGrid Solar-I (AP) Private Limited (formerly known as FRV Andhra Pradesh 
Solar Farm-I Private Limited)

Subsidiary 3.00                               133.98                     70.00                            136.98                           70.00                            70.00                       

IndiGrid Solar-II (AP) Private Limited (formerly FRV India Solar Park-II Private 
Limited)

Subsidiary -                                 -                           80.00                            -                                 80.00                            80.00                       

3 Interest income from subsidiaries
Bhopal Dhule Transmission Company Limited Subsidiary 573.34                           554.26                     308.78                          1,127.60                       620.40                          1,239.73                 
Jabalpur Transmission Company Limited Subsidiary 728.81                           716.83                     719.88                          1,445.64                       1,423.10                      2,856.80                 
Maheshwaram Transmission Limited Subsidiary 149.11                           147.49                     149.13                          296.60                           295.00                          589.97                     
RAPP Transmission Company Limited Subsidiary 76.74                             76.85                       81.25                            153.59                           161.54                          318.60                     
Purulia & Kharagpur Transmission Company Limited Subsidiary 136.58                           135.10                     142.88                          271.68                           283.67                          557.65                     
Patran Transmission Company Limited Subsidiary 59.43                             58.78                       65.74                            118.21                           130.42                          249.67                     
NRSS XXIX Transmission Limited Subsidiary 964.98                           953.72                     992.39                          1,918.70                       1,994.78                      3,920.38                 
Odisha Generation Phase-II Transmission Limited Subsidiary 414.04                           409.55                     417.94                          823.59                           734.84                          1,559.59                 
East-North Interconnection Company Limited Subsidiary 318.00                           314.55                     331.48                          632.55                           669.07                          1,304.78                 
Gurgaon-Palwal Transmission Limited Subsidiary 369.89                           365.87                     376.47                          735.76                           705.99                          1,437.73                 
Jhajjar KT Transco Private Limited Subsidiary 57.04                             57.96                       62.45                            115.00                           125.93                          246.67                     
Parbati Koldam Transmission Company Limited Subsidiary 70.04                             72.33                       -                                142.37                           -                                143.34                     
NER II Transmission Limited Subsidiary 1,062.62                       1,051.08                 1,058.85                      2,113.70                       2,083.18                      4,180.04                 
IndiGrid Solar-I (AP) Private Limited (formerly known as FRV Andhra Pradesh 
Solar Farm-I Private Limited)

Subsidiary 133.23                           136.79                     121.92                          270.02                           121.92                          395.64                     

IndiGrid Solar-II (AP) Private Limited (formerly FRV India Solar Park-II Private 
Limited)

Subsidiary 135.94                           134.32                     119.97                          270.26                           119.97                          388.28                     

Kallam Transmission Limited (KTL) Subsidiary 11.82                             7.89                         -                                19.71                             -                                3.33                         
Indigrid Limited Subsidiary 30.56                             22.89                       16.29                            53.45                             30.93                            70.03                       
Indigrid 1 Limited Subsidiary 11.05                             4.37                         0.14                              15.42                             0.14                              4.75                         
Indigrid 2 Limited Subsidiary 23.44                             23.15                       22.81                            46.59                             45.31                            91.22                       



Sr. 
No.

Particulars Relation
Quarter ended

30 September 2022
(Unaudited)

Quarter ended
30 June 2022
(Unaudited)

Quarter ended
30 September 2021

(Unaudited)

Six months ended
30 September 2022

(Unaudited)

Six months ended
30 September 2021

(Unaudited)

Year ended
31 March 2022

(Audited)

4 Dividend income from subsidiaries
Parbati Koldam Transmission Company Limited Subsidiary -                                 -                           80.76                            -                                 282.66                          282.66                     

5 Loan arrangement fees received from subsidiaries
Parbati Koldam Transmission Company Limited Subsidiary -                                 -                           -                                -                                 -                                18.85                       

6 Deposits given
Sterlite Power Transmission Limited  Sponsor of IndiGrid  -                                 -                           -                                -                                 -                                36.00                       

7

Sterlite Power Grid Ventures Limited*  Sponsor and Project Manager/Entity with 
significant influence 

-                                 -                           -                                -                                                                     -                           (0.58)

8 Consideration for equity shares of Indigrid 2 Limited on account of events 
mentioned in SPA
Sterlite Power Grid Ventures Limited*  Sponsor and Project Manager/Entity with 

significant influence 
-                                 -                           -                                -                                 -                                

9

Sterlite Power Grid Ventures Limited* -                                 -                           -                                -                                 -                                (4.46)                        
Sterlite Power Transmission Limited -                                 -                           -                                -                                 -                                -                           

10

Sterlite Grid 4 Limited#  Entity with significant influence -                                 -                           -                                -                                 -                                (0.57)                        

11 Purchase of equity shares of NER
Sterlite Grid 4 Limited#  Entity with significant influence -                                 -                           9.60                              -                                 5,179.33                      5,179.33                 

12 Adjustment in consideration for equity shares of NER on account of events 
mentioned in SPA
Sterlite Grid 4 Limited# Sponsor and Project Manager/Entity with 

significant influence
281.10                                                 (38.90)                                     -                               242.20                                     -   -                           

13 Rights Issue of unit capital -                                 
Esoteric II Pte. Ltd  Sponsor/Entity with significant influence 

over the Trust 
-                                 -                           -                                -                                 3,285.28                      3,285.28                 

Sterlite Power Transmission Limited #  Sponsor of IndiGrid  -                                 -                           -                                -                                 44.72                            44.72                       

14 Consideration for equity shares of NER on account of events mentioned in SPA

Sterlite Grid 4 Limited  Entity with significant influence -                                 -                           -                                -                                 -                                10.58                       

15 Distribution to unit holders
Sterlite Power Grid Ventures Limited*/Sterlite Power Transmission Limited#  Sponsor of IndiGrid  -                                 -                           6.50                              -                                 14.09                            14.09                        

Indigrid Investment Managers Limited  Investment manager of IndiGrid  1.83                               1.76                         1.76                              3.60                               3.03                              6.55                          
Esoteric II Pte. Ltd  Sponsor/Entity with significant influence 

over the Trust 
547.48                           528.81                     528.81                          1,076.29                       1,043.11                      2,100.73                  

Pratik Agarwal  Director of Sponsor (SPTL) and 
Investment Manager 

-                                 -                           0.53                              -                                 1.05                              1.05                          

Harsh Shah  Whole time director of Investment 
Manager 

0.13                               -                           0.04                                   0.13                               0.09                              0.18                          

Swapnil Patil  Company Secretary of Investment 
Manager 

0.02                               0.02                         0.02                              0.04                               0.04                              0.06                          

Sonakshi Agarwal  Relative of director 0.06                               0.06                         0.06                              0.12                               0.12                              0.24                          
Jyoti Agarwal  Relative of director -                                 0.08                         0.08                              0.08                               0.15                              0.30                          
Sujata Asthana  Relative of director 0.40                               0.39                         0.39                              0.79                               0.77                              1.55                          
Arun Todarwal  Director of Sponsor (SPTL) -                                 0.03                         -                                0.03                               0.01                              0.05                         
A. R. Narayanaswamy  Director of Sponsor (SPTL) 0.06                               0.06                         0.07                              0.12                               0.13                              0.25                          
Mala Todarwal  Relative of director -                                 0.02                         -                                0.02                               0.01                              0.05                          

16       Trustee fee
Axis Trustee Services Limited (ATSL)  Trustee -                                 2.16                         0.59                              2.16                               1.18                              3.32                         

17       Investment management fees -                                 
Indigrid Investment Managers Limited Investment manager of IndiGrid 2.18                               2.09                         -                                4.27                               -                                6.53                         

Adjustment in consideration for equity shares of Indigrid 1 Limited on account 
of events mentioned in SPA

 Sponsor and Project Manager/Entity with 
significant influence 

Consideration for equity shares of GPTL on account of events mentioned in SPA

Adjustment in consideration for equity shares of ENICL on account of events 
mentioned in SPA

* Sterlite Power Grid Ventures Limited ('SPGVL') has been merged with Sterlite Power Transmission Limited ('SPTL') wef 15 November 2020# Sterlite Power Transmission Limited had subscribed to rights issue of the Trust and allotted 0.41 million units. Subsequently, 
SPTL has disinvested 0.25 million units on 09 June 2021 and 0.16 million units on 10 June 2021.
Further SPTL has disinvested remaining 2.04 million units on 07 September 2021.

18.53                       



IV. Outstanding balances are as follows:

Sr. 
No.

 As at 30 September 
2022

(Unaudited) 

 As at 30 June 2022
(Unaudited) 

 As at 30 September 
2021

(Unaudited) 

 As at 31 March 2022
(Audited) 

1         Unsecured loan receivable from subsidiaries 1,40,826.72                  1,38,771.51            1,28,496.60                 1,32,476.19                  
2         Interest receivable from subsidiaries 4,297.31                       3,813.33                 1,983.13                      3,190.79                       
3         7,110.12                       7,012.16                 6,726.36                      6,915.54                       

4         Compulsorily-convertible debentures of subsidiary 1,002.74                       1,002.74                 1,156.85                      1,156.85                       
5         Investment in equity shares of subsidiary (excluding provision for impairment) 43,719.55                     43,438.45               43,483.51                    43,507.28                     
6         Optionally convertible redeemable preference shares (excluding provision for impairment) 1,001.96                       1,001.96                 1,001.96                      1,001.96                       
7         Payable towards project acquired 1,036.13                       1,142.21                 1,412.01                      1,108.97                       
8         Deposits given 36.00                             36.00                       -                                36.00                             
9         Trade Payable                                      -                                  -   -                                0.07                               

For the quarter and half year ended 30 September 2022:
 No acquisition during the quarter and half year.

For the year ended 31 March 2022:
 No acquisitions during the year ended 31 March 2022.

14) Changes in Accounting policies
 There is no change in the Accounting policy of the Trust for the quarter and half year ended 30 September 2022.

Place : Noida Harsh Shah
Date  : 10 November 2022 CEO and Whole Time Director

DIN: 02496122

Non-Convertible Debentures of subsidiary (including accrued interest on EIR)
(excluding provision for impairment)

Details in respect of related party transactions involving acquisition of InvIT assets as required by Para 4.4(b)(iv) of Section A of Annexure A to SEBI Circular dated October 20, 2016 are as follows: 

For and behalf of the Board of Directors of Indigrid Investment Managers Limited 
(as Investment Manager of India Grid Trust)

Particulars



SR BC & CO LLP 
Chartered Accountants 

Ground Floor 
Panchshll Tech Park, Yerwada 
( Near Don Bosco School) 
Pune • 4 11 006, India 

Tel : +9120 6603 6000 

Independent Auditor·'s Review Report on the Quarterly and Half-Yearly Unaudited 
Standalone Financial Information of the Trust Pursuant to Regulation 23 of the SEBI 
(Infrastructure Investment Trusts) Regulations, 2014 as amended 

The Board of Directors of 
Indigrid Investment Managers Limited 
(as Investment Manager of India Grid Trust) 

I . We have reviewed the accompanying statement of unaudited standalone financial 
information oflndia Grid Trust (the 'Trust' ), consisting of Statement of profit and loss, 
explanatory notes thereto and additional disclosure as required in paragraph 6 of 
Annexure A 1o the SEBJ Circular No. CIR/lMD/DF/127/2016 dated November 29, 
2016 ("SEBI Circular") fo r the qua1ter ended September 30, 2022 and year to date 
from April 01 , 2022 to September 30, 2022 (the "Statement") attached herewith, being 
submitted by lndigrid Investment Managers Limited (the 'Jnvestment Manager' ) 
pursuant to the requirements of Regulation 23 of the Securities and Exchange Board of 
India (infrastructure Investment Trnsts) Regulations, 2014 as amended, read with the 
SEBl Circular. 

2. The Statement, wluch is the responsibility of the Investment Manager and has been 
approved by the Board of Directors of the investment Manager, has been prepared in 
accordance with the recognition and measurement principles laid down in Il1dian 
Accounting Standard 34, "interim Financial Reporting" (Ind AS 34) as prescribed in 
Rule 2(l)(a) of the Companies (lndian Accounting Standards) Rules, 2015 (as 
amended) and other accounting principles generally accepted in India, to the extent not 
inconsistent with the SecUiities and Exchange Board of India (Infrastructure Investment 
Trusts) Regulations, 2014, as amended, including any guidelines and circulars issued 
thereunder ("lnvlT Regulations"). The Statement has been approved by the Board of 
Directors of Indigrid Jnvestment Managers Limited. Om responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted ollr review of the Statement in accordance with the Sl'andard on Review 
Engagements (SRE) 2410, "Review oflnterim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the lns6tute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review of 
interim financial information consists of making inquiries, primarily of Investment 
manager perso1mel responsible for financial and accounting matters, and applying 
analyt ical and other review procedures. A review is substantialJy less in scope than an 
audit conducted in accordance vvith Standards on Auditing and consequently does not 
enable us to obtain assurance that we wou ld become aware of all significant matters 
that might be identified in an audit. Accordjngly, we do not express an aud it opinion. 

5 R 8 C & c o LLP, ,1 L1rnnr-d l ldb1f1t·,• P,1rtnc,:,t111J with LLP IMnl1)y No. t.4B~,4J l 8 
Rl'Qd, 01t1rn : 22, C,1mac Strct-1. Bloci.. ·s', Jrd noor Ko11-;nc,1700016 



SR BC & CO LLP 
Chartered Accountants 

4. Based on our review conducted as above, nothing has come to our attention that causes 
us to believe that the accompanying Statement, prepared in accordance with the 
recogn ition and measurement principles laid down in the aforesaid Indian Accounting 
Standards ('Ind AS') as presc1ibed in Rule 2(1)(a) of the Companies (Indian 
Accounting Standards) Rules, 2015 (as amended) and other accounting principles 
generally accepted in lndia, to the extent not inconsistent with the lnvIT Regulations, 
has not disclosed the infonnation required to be disclosed in terms of the Regulation 23 
of the SEBl (Infrastructure fnvestment Trusts) Regulations, 2014 as amended , read 
with the SEBJ Circular, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

For S RB C & CO LLP 
Chartered Accountants 
]CAI Firm registration number: 324982E/E300003 

\,\SL~ 
per'l=luzefa Ginwala 
Partner 

Place: Pune 
Date: November 10, 2022 





No. 80, 5th Cross, MCECHS Layout, Dr Shivarama Karanth Nagar, Bangalore- 560 077, Karnataka, India  
Tel: +91 080 28445714  

(“Registered Valuer” or “RV”) IndiGrid Investment Managers Limited (“the Investment Manager” 
or “IIML”), acting as th India Grid Trust (“the Trust”)

Limited (“the Trustee”) acting as the trustee for the Trust
2022 (“Valuation Date”) in accordance 

Regulations, 2014, as amended (“ SEBI InvIT Regulations”).



Report (“Report”) providing my opinion on the fair enterprise valuation of the 

“ SPVs” or the “SPVs”

 

 

 

 

(“Report”) which is not contingent upon the values reported herein. The valuation analysis should not be 



(“Valuation Date”). The attached Report details the valuation 

Board of India (“SEBI”) thereunder.

this Report. This letter, the Report and the summary of valuation included herein can be provided to Trust’s 

PRADHAN 
PRIYA DASS

Digitally signed by 
PRADHAN PRIYA 
DASS 
Date: 2022.10.31 
17:32:44 +05'30'











India Grid Trust (“IndiGrid” or “Trust”) was set up on 

The Trust is currently sponsored by Esoteric II Pte. Ltd., an affiliate of KKR & Co. Inc (“Esoteric”) and Sterlite 
Power Transmission Limited (“SPTL”). 

., an affiliate of KKR & Co. Inc (“ ”)



IndiGrid Investment Managers Limited (formerly known as Sterlite Investment Managers Limited) (“the 
” or “ ”) has been appointed as the investment manager to the Trust by Axis Trustee 

Services Limited (“the ”) and is responsible to carry out the duties of such a person as mentioned 



(“ ” or “RV”) bearing 

2022. Enterprise Value (“ ”) is described as the total value of the equity in a 

 

 The RV is independent and has prepared the Valuation Report (“the Report”) on a fair and unbiased 

 

The Valuation Report (“Report”) covers all the disclosures required as per the SEBI InvIT Regulations and 



“DCF”) Method 
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         Source: Investment Manager 





I (AP) Private Limited (“ISPL 1”)
II (AP) Private Limited (“ISPL 2”)
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Operation Date (“ ”) of the project.

n India’s western and northern regions.

–

–

–
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project’s –
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–

–
–

–

Commission (“CERC”) on a BOOM basis. 
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–

, by the Haryana Vidyut Prasaran Nigam Limited (“HVPNL”) 

–
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(“ 1”) 
(“ 2”) 

“ ”)

sold under long term Power Purchase Agreement (“PPA”) between the Solar Assets and Solar Energy 

Corporation of India Limited (“SECI”).

–
IV. SECI is the nodal agency for implementation of Ministry of New & Renewable Energy (“MNRE”) 

schemes for developing grid connected solar power capacity through Viability Gap Funding (“VGF”) mode.

Operation Date (“COD”)

Trust’s Stake
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(“ ” or “RV”) bearing 

Enterprise Value (“EV”) is described as the total value of the equity in a business plus the value of its debt 

 

 The RV is independent and has prepared the Valuation Report (“the Report”) on a fair and unbiased 

Report (“Report”) covers all the disclosures required as per the SEBI InvIT Regulations and 
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(“Valuation Date”).
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 the Financial Year (“FY”) ended

 

 

 

 

 Details of projected Repairs and Capital Expenditure (“Capex”) as represented by the Investment 

 

 

 

 

 Management Note on NERTL’s tower collapse 
 

 
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’s own due diligence/ appraisal/ enquiries/ independent advice that 

 

 

 

 

 

 

 

 

 



 
 
Valuation Report of SPVs of India Grid Trust | September 2022          

 

 

 

 

 

 

’
’

 

 

 

the economy and consequent effect on the business and on the customer’s ability to make the 

 

on factors beyond management’s knowledge or control, including the duration and severity of this 

 
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 It is agreed that, having regard to the RV’s interest in limiting the personal liability and exposure to 

claim in respect of any damage against any of the RV’s personnel personally.

 

 

 

 
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Net Asset Value (“NAV”) method:

 
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Discounted Cash Flow (“DCF”) method:
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 

 

Discounted Cash Flow (“DCF”):

 

 value is calculated based on the business’ potential for further 
growth beyond the explicit forecast period. The “constant growth model” is applied, which implies 

 

 

(“CCM”) method:

 

 

 

 

Comparable Transactions Multiples (“CTM”) method:

 
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PRADHAN 
PRIYA DASS

Digitally signed by 
PRADHAN PRIYA DASS 
Date: 2022.10.31 
17:35:06 +05'30'
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