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Disclaimer

This presentation is prepared and issued by Sterlite Investment Managers Limited (the “Investment Manager”) on behalf of and in its capacity as the investment manager of India Grid Trust (“IndiGrid”) for general
information purposes only without regards to specific objectives, financial situations or needs of any particular person and should not be construed as legal, fax, investment or other advice.

This presentation is not a prospectus, a statement in lieu of a prospectus, an offering circular, an offering memorandum, an advertisement, an offer or an offer document under the Companies Act, 2013, the Securities
and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended, or any other applicable law in India. This presentation does not constitute or form part of and should not be construed as,
directly or indirectly, any offer or invitation or inducement to sell or issue or an offer, or any solicitation of any offer, to purchase or sell any securities.

This presentation should not be considered as a recommendation that any person should subscribe for or purchase any securities of: (i) IndiGrid or its portfolio assets (being, Sterlite Grid 1 Limited, Bhopal Dhule
Transmission Company Limited, Jabalpur Transmission Company Limited, Maheshwaram Transmission Limited, RAPP Transmission Company Limited, East-North Interconnection Company Limited, Purulia
Kharagpur Transmission Company Limited, Patran Transmission Company Limited) (collectively, the “IndiGrid Group”), or (ii) its Sponsor (being Sterlite Power Grid Ventures Limited) or subsidiaries of the Sponsor
(collectively, the "Sponsor Entities”), and should not be used as a basis for any investment decision.

Unless otherwise stated in this presentation, the information contained herein is based on management information and estimates. The information contfained in this presentation is only current as of its date, unless
specified otherwise, and has not been independently verified. Please note that, you will not be updated in the event the information in the presentation becomes stale. This presentation comprises information given in
summary form and does not purport to be complete and it cannot be guaranteed that such information is frue and accurate. You must make your own assessment of the relevance, accuracy and adequacy of the
information contained in this presentation and must make such independent investigation as you may consider necessary or appropriate for such purpose. Moreover, no express or implied representatfion or warranty is
made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the information presented or contained in this presentation. Further, past performance is not necessarily indicative of future
results. Any opinions expressed in this presentation or the contents of this presentation are subject to change without nofice.

None of the IndiGrid Group or the Sponsor Entities or the Investment Manager or the Axis Trustee Company Limited or any of their respective affiliates, advisers or representatives accept any liability whatsoever for
any loss howsoever arising from any information presented or contained in this presentation. Furthermore, no person is authorized to give any information or make any representation which is not contained in, or is
inconsistent with, this presentation. Any such extraneous or inconsistent information or representation, if given or made, should not be relied upon as having been authorized by or on behalf of the IndiGrid Group or
the Sponsor Entities.

The distribution of this presentation in certain jurisdictions may be restricted by law. Accordingly, any persons in possession of this presentation should inform themselves about and observe any such restrictions. This
presentation contains certain statements of future expectations and other forward-looking statements, including those relating to IndiGrid Group's general business plans and strategy, its future financial condition and
growth prospects, and future developmentsin its sectors andits competitive and regulatory environment. In addition to statements which are forward looking by reason of context, the words ‘may’, ‘will’, ‘should’,
‘expects’, ‘plans’, ‘intends’, ‘anticipates’, ‘believes’, ‘estimates’, ‘predicts’, ‘potential’ or ‘continue’ and similar expressions identify forward-looking statements.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not

guarantees of future performance including those relating to general business plans and strategy, future outlook and growth prospects, and future developments in its businesses and its competitive and regulatory

environment. No representation, warranty or undertaking, express or implied, is made or assurance given that such statements, views, projections or forecasts, if any, are correct or that any objectives specified herein

will be achieved. All forward-looking statements are subject to risks, uncertainties and assumptions that could cause actual results, performances or events to differ materially from the results contemplated by the

relevant forward looking statement. The factors which may affect the results contemplated by the forward-looking statements could include, among others, future changes or developments in (i) the IndiGrid Group's

business, (ii) the IndiGrid Group's regulatory and competitive environment, (iii) the power transmission sector, and (iv) political, economic, legal and social conditions. Given the risks, uncertainties and other factors,
/ viewers of this presentation are cautioned not to place undue reliance on these forward-looking statements.
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I IndiGrid- India’s Only Power Transmission Yield Platform
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Mehboobnagar Initial Portfolio Assets

Assets Acquired

~32 Years of Residual Contract Life

/'ndiGrid © INDIGRID 4

*pased on independent valuation report as of September 30, 2019 for all assets and as of December 31, 2019 for ENICL
#Remaining TSA contractual life of 32 years, except ENICL which has a residual life of ~15 years (ENICL has a 25 year TSA period). However, the projects are on BOOM model with perpetual ownership of IndiGrid
Ckms = Circuit Kilometres; MVA = Mega Volt Ampere




IndiGrid Vision

To become the most admired yield vehicle in Asia which is built upon
solid fundamentals of fransparency, governance & providing superior
risk-adjusted returns to unitholders

Deliver Best-in-class
INR300 BN predictable
DPU and corporate
AUM by 2022 governance

growth



I Business Update

Business Update Financial Update
> Clo§ed ENICL acquisition worth ~ INR 1,020 Cr » Operating Performance in line with Expectations —
amidst lock-down Availability - > 99.5%
» Our business model is robust: availability-based » Financial Performance*:
revenue — independent of quantum of power '
flow

o Q4 FY20 collections in line with historical

o . . tfrends — 108% of quarterly revenue
» Transmission is declared as Essential service By e olg Y

the government; hence no restriction for Q4 FY20 revenue of ~ INR 328 Cr
maintenance teams on local fravel

o Consolidated Cash Generatfion in Q4 FY20
INR >200 Cr on account of acquisitions and
strong collections

» No moratorium on fransmission charges — CERC
has issued a notification for reduction in Late
Payment Charges (LPS) 1.0% per month vs 1.5%
earlier, for any delay in payment by the Discoms
between 24" Mar-20 and 30" June-20; From 15
July, LPS will increase to 1.5%

o Closing cash balance of INR 475 Cr post
meeting all financial obligations

- . o Net Debt/ AUM at 49%
»  Ministry of power also mentioned that efforts are

made to inject liquidity in the sector
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*Numbers for Q4FY20 are provisional and unaudited







I Visibility of Large Asset Pipeline for Growth in Transmission

Existing Portfolio

Future Pipeline
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e 20 lines — 5,800 circuit km
e 4 sub-stations — 7,735 MVA
e 13 States

/ AUM of INR 121 Billion
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Framework asset

under consideration
for acquisition

Framework
Agreement Assets
» 14 lines - 1,700 circuit km

e 6 sub-stations — 7,260 MVA

- 6 States
AUM of ~INR 65 Billion




I ENICL: Acquired on March 23, 2020

» 400 KV D/C Line in the Bihar, West Bengal and Assam with ~900 » Remaining TSA term of ~15 years with likely extension of 10 years
ckms length » Long Usable Llife of ~50 years from COD; as per technical
»  Part of the Inter State Transmission System and tariff is received assessment. Provision to extend the fariff contract beyond TSA
from Point of Connection method as per CERC regulation period (all subsequent projects already bid at 35 years TSA life)
»  Part of the Right of First Offer (ROFO) Deed executed with » Metal Quantity: Steel: ~37,832 MT; Aluminium : ~15,730 MT
Sterlite Power
> No dilution; acquired with available preferential issue funds, Average line Revenue EBITDA
debt headroom and internal accruals FY availabili in millions in millions
> Acquisition Details FY15 99.05% 945 876
= Asset acquired on March 23, 2020 - ’
» Enferprise Value of INR 10.20 billion FY16 99.60% 1,402 1,281
= ~10% discount to FMV of INR 11.35 billion
s ) FY17* A
= Upon acquisition, net debt/AUM is ~49% - oLl 1597 1.229
» Raised INR 9 bn from Axis Bank at competitive rate (~8.1% e 99.76% 1,624 1,541
coupon) in fough market conditions FY19* 99.77% 1,475 1,273
> 100% unitholder approval for the tfransaction FY20* 99.43% 1,496 1318

»  Transaction consummated within the Q4 FY20 timeline, post
receipt of regulatory approvals and completion of Conditions
Precedent
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*Asset restored from Force Majeure in River Ganga (due to change in river course) in August 2016 and in August 2018. Deemed availability certificates obtained for both
events available; #Availability lower on account on unplanned and planned outages on BS line. Revenue and EBITDA from April 1, 2019 till March 23, 2020



I GPTL: Acquisition Approved by Board

Project awarded on Build Own Operate Maintain (“BOOM") basis by MOP

TSA Date: March 04, 2016

Overview e Grant of fransmission license: September 29, 2016 (valid for 25 years)
* Commissioned element wise from February 2019 — April 2020
* Project comprises of 9 tariff generating elements, spread across:
o ~270 ckms of transmission line from Aligarh to Prithala and
e Neemrana to Dhanonda
Description

o 3 substations with 2 x 500 MVA fransformation capacity
Project is critical for meeting load demand of new Gurugram sectors and
upcoming development region under Prithala development plan

Lines / Substation

Specifications

Location

Commissioning Status

Aligarh — Prithala 400 kV D/C HITLS line 99 UP, Haryana

Prithala — Kadarpur 400 kV D/C HITLS line 55 Haryana

Kadarpur-Sohna Road 400 kV D/C HILS line 22 Haryana

HLO of Gurgaon 400 kv D/C Quad line 2 Haryana

gﬁgggsgg - 400 kV D/C HILS line 93 | Haryana, Rajasthan Commissioned
Kadarpur S/s 400/220 kV, 2 x 500 MVA - Haryana

Prithala S/s 400/220 kV, 2 x 500 MVA - Haryana

Dhonanda $S/s Two 400 kV line bays - Haryana

Sohna S/s 400/220 kV, 2 x 500 MVA - Haryana Expected by April 2020

Aindli G i/ TR T

MOP: Ministry of Power




I Acquisition Details: GPTL

> 8 accretive acquisition since listing. Part of the Framework Agreement executed with Sterlite Power in April 2019
»  No dilutfion; to be acquired with available preferential issue funds, debt headroom and internal accruals
»  Acquisition Details
» Enterprise Value of up to INR 10.8 billion on zero cash and normalized current assets
» ~8% discount to FMV of INR 11.6 billion
» EV subject to closing adjustments with respect to outstanding cash balance, net current assets and cost of debt
» Upon acquisition, net debt/AUM to be approximately 53%, but substantially lower than 70% debt limit
= NDCF accretion of ~INR 35 - 40 Cr per year

» Transaction targeted fo be consummated by Q1 FY21 post receipt of regulatory approvals and completion of Conditions
Precedent

» Board approval received; Postal ballot approval expected by May 10, 2020

.. ¢ Average line Revenue EBITDA
2 IRSIMENAE] I/A TSI OF <842 SN availability (in millions) (in millions)

» Long Usable Llife of ~50 years from COD; as per technical . N
assessment. Provision to extend the tariff contract beyond TSA FY2° 99.54% 678 631

period 99.75%"* ~1,490 ~1340
AAndli G i = T

*Commissioning of elements between August 06, 2019 and March 31, 2020; #Projected normalised revenue and EBITDA post commissioning of all elements. Availability projected to be maximum
available forincentive under TSA at 99.75%




I Diversification Strategy

=  With a successful three years track record of robust operations and acquisitions, the Board evaluated several avenues of growth
for creating value for IndiGrid unit holders

= We focused on areas with adjacencies and a similar risk/return profile where IndiGrid would have a competitive advantage

Investment Rationale IndiGrid Focus
»  Larger and diversified pipeline of assets for IndiGrid » IndiGrid will focus on Solar projects with good quality
to acquire accretive projects plants, long contracts, strong PPA frameworks and
financially strong counterparties like SECI, NTPC, GUVNL
»  Maturing of Renewable Sector in India along with etc.
strong support from policy initiatives; strong growth
drivers in place especially in Solar sector » Diversification strategy will be executed gradually, and
transmission projects will remain 75% to 80%+ of IndiGrid
>  Attractive opportunity to acquire good quality portfolio over longer term
projects with high predictability of cash flows from
operational assets with long term contracts and » Focus on adding projects which are accretive to IndiGrid
good counterparties cash flows without taking foo much incremental risk
> Adjacency  with fransmission, competitive » Wil focus on maintaining AAA rating
advantage existing with IndiGrid on account of
robust asset management practices, strong
financial credentials and industry networks
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I IndiGrid to Focus on Stable Solar Projects

Assets having Tier |
Equipments

Long
Term
Contracts

Strong
Counter
Parties

Counter Parties like
SECI / NTPC / GUVNL
Assets
aftractive
fo

Long term PPAs - life
INndiGrid

of ~20+ years

Good
Technical
Quality

Robust
Infra

Assets with good PPA
framework

AndiGrid




I Utility Scale Solar: Matured Segment with Low Risk Profile

o Solar Equipment are standard with all manufacturers offering similar warranties. significant decline in
prices of solar panels resulted in grid parity vs other sources

o Meteorological data to do resource assessment has become more robust over years
o With 30 GW of operational capacity, detailed performance history of modules available in the country

Technology

o Inherently low risk in operating solar plants; modular in nature with no major equipment with motions
Opero’rions o Robust network of OEMs / O&M partners across the country due to large installed capacity
o Assets located in Solar Parks are further mitigated as govt. typically arranges for land and evacuation

o Solaris the cheapest source of energy in the country today; prices in recent bids have stabilized

o Fee based model with central agencies acting as intfermediaries increases the credit quality; certain
SECI / NTPC assets have AA credit rating with relatively better cost of financing

o Market is consolidating with non-serious and smaller players exiting

Commercial

o Supporting programs such as JNNSM, appointment of SECI as nodal agency ensure continuity of policy

Regulo’rory o Payment Security Fund and Tripartite agreement etc. mitigate the potential working capital issues
arising
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