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Symbol- INDIGRID 

Subject: Outcome of the Board Meeting held on October 181 2018 

Dear Sir/ Madam, 

This is further to our intimation dated October 03, 2018, regarding the date of the Board Meeting for 

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

for the period ended on September 30, 2018. 

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

("SIML") acting in the capacity of Investment Manager of India Grid Trust (IndiGrid) was held today, 

October 18, 2018 wherein the Board inter-alia considered and approved the following: 

1. Approved Standalone and Consolidated Financial Information of lndiGrid for the period ended on 

September 30, 2018. 

We are attaching herewith the Standalone and Consolidated Financial Information along with 

respective limited review report of Statutory Auditors for the period ended on September 30, 2018. 

2. The Board declared a distribution of Rs. 3.00 per unit comprising Rs. 2.72 in the form of interest and 

Rs. 0.28 in the form of principle for the Second quarter of financial year 2018-2019. 

The record date for this distribution will be October 26, 2018 and payment will be made on or before 

November 02, 2018. 



Ster lite 
STERLITE INVESTMENT MANAGERS LIMITED 
(Formerly Sterlite Infraventures Limited) 
Regd. Office: Maker Maxity, 5 North Avenue, Level 5, Sandra Kurla 
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Phone: +91-11- 49962200 Fax: +91-11-49962288 

Please refer Investors Presentation and Press Release for more details uploaded on the website of stock 

exchange and IndiGrid. 

The meeting Commenced at 12.00 p.m. and concluded at 5.00 p.m. 

You are requested to take the same on record. 

Thanking you, 

For and on behalf of the Sterlite Investment Managers Limited 

(Formerly known as Sterlite Infraventures Limited) 

Swapnil Patil 

Company Secretary & Compliance Officer 

ACS-24861 

Copy to- 

Axis Trustee Services Limited 

The Ruby 

211d Floor, SW, 

29 Senapati Bapat Marg, 

Dadar West, Mumbai- 400 028 

Maharashtra, India 

Corporate Office: F-1, The Mira Corporate Suites, 1 & 2, Ishwar Nagar, Mathura Road, New Delhi - 110 065 
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IndiGrid: Stability amidst Volatility  
Key Highlights  

 Q2 FY19 EBITDA of INR 1,517 million, up by 24% YoY and 4% QoQ on back of acquisitions 

 INR 3.00 Distribution Per Unit (DPU) for Q2 in line with FY19 guidance  

 Completed investment in First Third‐Party asset of Techno Electric  
 

Mumbai,  Thursday,  18th  October  2018:  IndiGrid,  India’s  first  power  sector  Infrastructure 

Investment Trust  (“InvIT”), announced  its  results  for  the quarter ended 30th September 2018. 

Consolidated revenue for the quarter stood at INR 1,653 million. On a half yearly basis, Revenue 

and EBITDA stood at INR 3,253 million and INR 2,975 million respectively for H1 FY19.    
 

The Board of Sterlite Investment Managers Limited acting as the Investment Manager of IndiGrid 

approved  DPU  of  INR  3.00  for  Q2  FY19.  Of  this,  INR  2.72 will  be  distributed  as  interest  and 

remaining as capital repayment. IndiGrid is on track to achieve its stated DPU guidance of INR 

12.00 for FY19. 
 

Commenting  on  the  quarterly  results  and  developments,  Mr.  Harsh  Shah  ‐  Chief  Executive 

Officer, said “IndiGrid delivered another robust quarter with strong operational performance and 

stable distribution. Since listing, we have distributed INR 15.56 per unit amounting to INR 4,403 

million of distribution. IndiGrid consummated its first third party transaction and issued the first 

ever bond by an InvIT. We continue to pursue other exciting opportunities to increase unitholder 

returns on a sustainable basis.” 
 

About IndiGrid: 

IndiGrid  [BSE:  540565  |  NSE:  INDIGRID]  is  the  first  Infrastructure  Investment  Trust  (“InvIT”) 

established to own power transmission assets in India. IndiGrid owns 16 independent revenue‐

generating elements, including 13 transmission lines of 3,360 ckms. and 3 substations of 7,000 

MVA capacity across 9 states in India.  
 

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

Contacts:  

Media: corpcomm@indigrid.co.in 

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

 



INl)I..\ GRID TRUST 
SEBI Registration Number: INllnvlT/16-17/0005 

lN.\UDITED ST\NDALONE FINANCIAL RESl LTS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2018 
(All amounts tu Rs. Million unless otherwise stared) 

Pnrticulnrs April 01, 2018 to October 01, 2017 to April 01, 2017 to April 01, 201710 
September 30, 2018 March JI, 20111 Septembt.- JO, 2017 Maich JI, 2018 

(Unaudited - refer (Unaudited - refer (Unaudited - refer 
note 2a) note 2b and 3) 3) 

(Audited) 

I. INCOME 
Revenue from operations (refer note -t) 
01\ rdcnd income 011 investment rn mulm1I fi111ds 
Interest income ()11 111, csnncnt in fixed dcposus 

Tot al income ill 

II. EXPENSES 
Legal and professional recs 
Annual l.istmg Fee 
Raring Fee 
Valuauon expenses 
Irusicc Fee 
Audit fees 
Other expenses 
Impairment ofinvcsuncnr 111 subsrdiar, (refer notc S) 
Finance costs 

J"otal expenses (II) 

P,·oiit before tax (1-11) 

Tax expense 
- Current tax 
- Deferred tax 
- Income rax for carhcr vcars 

Profit for the period 

Other comprehensive income 
Other comprehensive mcomc 10 be reclassified to profit or loss in subsequent periods 
Other comprehensive income not to be reclassified to profit or loss in subsequent periods 

2N11.35 
11.1.�2 

-138 

2,676.25 

3 80 
2.69 
0.59 
I 06 

11.89 
2 _.;;:; 

2362_37 
-D6_3) 

2,819.18 

(142.93) 

r.so 

n 12 

(144.55) 

1117 ·n 
12 01 

ll.:\IJ 

2,129.85 

.j!)I, 

2.7-l 
I .-l2 

11 19 
+91, o::: 
102 18 

622.90 

1,506.95 

1,506.95 

11.1' 17 

002 

1,122.19 

.j i)(I 

0 20 

4.20 

1,117.99 

1,117.99 

',-N '\O 
12 02 
0 52 

3,252.04 

211 28 

.j()I, 

2.'H 
I A2 
019 

+9611, 
102.1 X 

627.10 

2,6H.94 

2,624.94 

Total comprehensive income 

Earnings per unit (Rs. per unit) (refer note /\.under.Additional Disclosures) 
- Basic 
- Diluted 

(144.55) 1,506.95 1,117.99 2,624.94 

(0.51) 5.31 3.94 9.25 
(0.50) 5.20 3.86 9.05 

I) 11,c above unaudited standalone mrcnm financial results ror the half vcar ended September ,0. 20 IX has been reviewed and approved bv the Board of Directors of Srcrlirc Investment 
Managers Limited ('l.nv..:stm.:m Manager') at its meeting held on October 18. 20 IX 

2(3) The unaudited standalone mrcrim financial info1111at1011 comprises the Standalone Statement of Profit and Loss. cxplanatorv notes thereto and the additional disclosures as required in 
paragraph 6 of A1111c,mc ;\ to the SEBI Circular No CIR/IMDiDF/ 127/2016 dared November 29. 2016 c·SEBl Circular") for the half vcar ended September ,IJ. 20 IX of lndia Grid 
Trust ("lndiGnd'') ( .. Standalone lntcnm Financial Information"]. The Standalone Interim Financial Information has been prepared in accordance with the recognition and measurement 
principles bid do" 11 111 Ind AS 34- Interim Financial Reporting read" ith Ruic 2( I )(a) of Companies ( Indian Accounung Standards) Rules. 2015. as amended and SEBI Circular 

2(b) 1·11c half :·c:irl�· standalone financial results arc the derived figures between the audited figures Ill respect of the vcar ended March 31. 2018 and the published vcar-ro-daic figures up to 
September 30. 2017. being the date of rhc end of the first half of the current financial vcar, which "ere subject 10 limited re, icw ·11,c standalone financial results for the half vcar ended 
March :; 1. 20 I 8 and , car ended March ., I. 20 18 have been prepared 011 the basis of the standalone financial results for the half, car ended September 30. 20 I 7. the audited annual 
standalone Ind AS financial statements as at and for the vcar ended March 31. 2018. and the relevant requirements of the SEBI (Infrastructure Investment Trusts) Regulations. 2014. as 
amended from time to time read" ith SEBI Circular 

3) lndiGnd acquired the entire share capital of Stcrlirc Grid I Limited (SGLI). which is the holding company of Bhopal Dhulc Transmission Lrnutcd ('BDTCL') and Jabalpur 
Transmission l.unucd ('JTCL') Srcrlitc Power Gnd Ventures Limited ('SPGVL') 011 Ma, 30. 2017 Accordinglv SGLI. BDTCL and JTCL became whollv owned subsidiaries of 
l11diGnd with effect from Ma, 31J. 2017 Hence the revenue and corresponding expenses of SGL I. BDTCL and JTCL included 111 the financial results pertain to the period from Ma, 30 
20 I 7 to March 3 1. 20 IX 

Further. the lnd,Gnd has acquired Purulia & Kharagpur Transmission Compau, Limited (PKTCLL RAPP Tra11sm1ss1011 Companx Lnnitcd (RTCL) and Mahcshwaram Transmission 
Compau. Limned (MTL) (together referred as "the SPVs"-) from Stcrlitc Gnd 2 Limited and Stcrlitc Gnd 3 Limned (\\holh owned subsidiaircs ofSPGVL) with effect from February 

1,_ 20 IX Wlulc 100 o,., of the cquuv stake of PKTCL was acquired. for RTCL and MTL -llJ'\, equit, stake "as acquired and on the remaining 51 %. lndiGnd has beneficial interest based 
on rhc rights avmlablc to 1l under the Share Purchase Agrccmcm/Sharcholdcrs' Agreement. Further. during the period. lndiGrid's total cqurtv stake in RTCL is increased 10 7�%, 

Consequent to the above. the revenue and corresponding expenses included in the standalone financial results for the halfvcar ended September 30.2017 and halfvcar ended March 31. 
20 18 arc 1101 comparable 

-1) Revenue from operations cornpnsc of interest income on NCDs/loans to subsidiaries and includes an amount of Rs 304.25 mil11011s (Rs 18-172 M11 for half vcar ended March 31 2018 
:md Rs 289.11 M11 for half-car ended September 302017) being the inrcrcst 011 O.IJ I'\'., Non Convertible Debentures (NCD's) which is the difference between market rate of interest and 
rate of interest on the NCD's (accounted for under EIR method) 

S) Asar September 30 .. 20 IX. an amount of Rs. 2.362.27 nullion ( as at March 31 2018 Rs -1% 03 million) has been provided as impairment on 1mcstment 111 subs1diaf\ rile recoverable 
amount of the 1m,estmcnt 111 subsidian has been computed based on value muse calculatio11 for the undcrh ing projects (based on discoumcd c:ish llo" model) 

6) The Board of directors of the Investment Manager approved a distribution of Rs. 3 per unit for the period April I.2018 ro June 30. 20 IX to be paid 011 or before IS da,·s from rhe date of 
declaration 



ADDITIONAL DISCLOSl RES AS REQUIRED BY P.\IUGIUPll 6 OF .\NNEXURE \ TO THE SEBI CIRCULAR NO. CIRIIMD/DF/127/2016 

A) Statement of Earnings per unit: 

Baste EPL amounts arc calculated b� dn ,ding the profit for the pcnod aunbutablc ro Unit holders b� the weighted average number of units outstanding during the period 

Diluted EPL.: amounts arc calculated b� dividing the profit attributable to unu holders b� the « cighrcd average number of units outstanding dunng the period plus the ,,c1glucd average 
number of units that ,, ould be issued on conversion of all the dilutive potential uni rs into unit capital 

The follow mg reflects the profit and umt data used in the basic and diluted EPU computauon 

Particulars 

Profit after tax for calculating basic and diluted EPL I Rs m vi ill ion) 

Weighted average nnmbcrofunus 111 calculaung basic and diluted EPU (No. million) 

):lfrct of d1lut1011. 
Estimated units ro be issued to Sponsor/Project manager" 

Weighted average number of units in calcutaung basic and diluted EPL (No million) 
Earnings Per Unit 

Basic [Rupees/unit) 
Diluted I Rupccs/unir) 

A1)ril01,201Sto October01,2017to .-\pril01,2017to April01,2017to 
September 30, 2018 March 31, 2018 September 30, 2017 March 31, 2018 

( l-l-l:i5) 1.506 lJ) 1.117.'!9 2.fr2-4 94 

2X, XO 28> XO 2x:;.xn 21("; XO 

6.37 6 1-l 6.1-l 61-l 

290.17 2X9 9-4 289.9-l 2XlJ '1-l 

(0.51) 5.31 3.94 9.25 
(0.50) 5.20 3.86 9.05 

* uruts issuable pursuant to the Project lmplcmcmation and Management Agreement dated November IO 20 I h as amended. towards the additional transnussion charges as ma� be 
approved b, CERC for the additional expenditure incurred b, BDTCI. The petition for such tariff increase is currcntlx pending" ith CERC 

B) Statement of Related Party Trunsacuons: 

I. List of related parties as per the requirements of Ind .-\SH - Related Party Disclosures 
A. Related parties where control exists 

Subsidiaries 
Stcrhtc Grid I Limned (SGL I) 
Bhopal Dhulc Transmission Companv Limited (BDTCLl 
Jabalpur Transmission Company Limned (JTCL) 
RAPP Transmission Companx Limited (RTCL) 
Purulia & KharagpurTransmission Companv L111111cd (PKTCL) 
Mahcshwaram Transmission l.inutcd (MTL) 
Parran Transmission Companv Limited ( PTCL) 

B. Other related parries under Ind AS-24 with whom transactions have taken place during the year 
Entity with significant influence over the Trust 
Stcrlirc Power Grid Ventures Limited (SPGVL) 

11. List of additional related parties as per Regulation 2( I )(zv) of the lnvlT Regulations 
A. Parties to lndiGrid 

Stcrlitc Power Grid Ventures Limited (SPGVL) - Sponsor and Project Manager of lnd1Gnd 
Stcrliic lnvcsuncm Managers Limited (SIML) - Investment Manager of lndiGrid 
Axrs Trustee Services Limited (ATSL) -Trustcc oflndiGrid 

H. Promoters of the parties to lndiGrid specified in (A) above 
Srcrlitc Power Transmission Limited - Promoter of SPGVL and SIMl. 
A.\1s Bank L111111ed - Promoter of A TSL 

C. Directors of the parties to lndiGrid specified in (A) above 
(i) Directors of SPGVL: 

Pravm Agam al 
Pratik Agnrvval 
,\. R Naravanaswam­ 
A vaanrika Kakkar 
Vcd Mani Tiw ari 
Anand Agarwal (111110102017) 
Udai Dhawan (tdl 22.01.2018) 

(ii) Directors of SJ ML: 
Prank Agarn al 
Kuldip Kumar Kaura 
Tarun Katana 
Shashikant Bl10_1am 
Rahul Asthana 
Harsh Shah 

(iii) Directors of ATSL: 
Srinivasan Varadarajan 
Ram Bharoscvlal Vaish 
Sidhanh Rath 
Rajaraman \/ iswanathan 
Raghuraman Mahahngnm 



111. Transacrions with related parties 
(Rs 111 nullion) 

Sr. 
No. 

Particulars Relation 
\pril 01, WI 8 to October 01, 2017 to April 01, 2017 to April 01, 201 7 to 

September 30, 2018 Mardi 31, 2018 September 30, Z017 March 31, 2018 

I Unsecured loans given to subsidiaries 
L1ktl11111 ·rl,Ul',lll;',',1(111 (1_1111pi.lli� l.uuiicd 
Bhopal Dhulc Transmission Comp:111� l.ututcd 
R:\PP Transnussion Cornpan� I .im11.�rl 
Purulia & Kharagpur Transmission Company l.unucd 
Mahcshwaram Transmission Lmurcd 
Parran Trunsnussion Compau. Limned 

Interest income from subsidiaries 
Jabalpur Transmission Compau. Limned 
Bhopal Dhulc Transmission Compau, Limited 
R,\PP Transmission Companv Limited 
Purnlia & Kharagpur Transmission Com pan� l.unitcd 
Mahcshwaram Transmission l.mutcd 
Parran Transmission Compan, Limited 

J Repayment of loan from subsidiaries 
Jabalpur Transmission Companv Limned 
Bhopal Dhutc Transmission Companv Limned 
RAPP Transmission Compau. l.imncd 
Parran Transmission Companv Limited 

� Purchase of non convertible debentures of SGLI 

Stcrluc Power Gnd Ventures L111111cd 

Purchase of equity shares ofSGLI 

Stcrlire Power Gnd Ventures Limited 

6 Subscription to optionally convertible redeemable preference 
shares 
Stcrlitc Grid I L111111ed 

'.':>t1b��1dmn 
Subsidiar, 
Sub�;itk.1.1: 
Subsidiarv 
Subsidiarv 
Subsidiarx 

Subsidiarv 
Subsidiarv 
Subsrdiarx 
Subsidiarx 
Subsidiarv 
Subsidiarx 

Subsidiarv 
Subsidiarv 
Subsidiarx 
Subsidiar, 

Spv11:-,U1 .nnl P1 �jl.'.cl 

Managcr/Enuu ,, irh 
sigruficam influence 

Sponsor and Project 
Managcr/Enurv with 
significanr influence 

Subsidiarx 

71 .\H 
20 IHI 

?--i°'iJIX 
3.987 h5 
3.HO 15 

l .6Xh_X9 

912.15 '187 7-1 
650.55 650.-11 

191 7) -17.16 
299 89 7]7-1 
28118 69 17 

21-11 

l.-1-1117 
77.811 

() 9-1 
10-1.13 

I .oo 1.97 

I 3. /6 IX) 
x.nl.79 

.�73.60 
36.� X6 

197 16 
1-102 

5.880.36 

LUh/X) 
x.n1 7'> 
2-5)0 IX 
3.987 65 
3_rn1 15 

l.:i6!,.j 
1.01-l 26 

-17 16 
T',7.j 

69 17 

I .638.)2 
')IXI 

0 9-1 

:\.88036 

1.110 I 97 

Bhopal Dhulc Transmission 

8 Issue of unit capital 

Srcrlirc Power Gnd Ventures Limned 

Pr,11111 Agarwal 

Distribution to unit holders 

Stcrlitc Power Grid Ventures Limned 

Pravm Agarwal 

Prank Agar« al 

IO Advance receivable in cash 
Sicrluc Grid I Limited 

11 Trustee Fee 
Axis Trustee Services L1m11cd (ATSL) 

Limned 

lnvcsuncnt Manager 
Subsidiarx 
Subsidiarx 

Sponsor and Project 
Managcr!Entit� with 
si�nificant influence 

Director of Sponsor 

Sponsor and Project 
Managcr/EmitY with 
significant influence 

Director of Sponsor 

Director of Sponsor and 
Investment Manager 

Subsidiarx 

Trustee 

IU2 
I) 15 

352.82 

548 

1.21 

I 116 

1156 

1.3601)1) 

331.89 

5 15 

4.60 

2 7.J 

-I()() 

-l.520 36 

91.3-1 

-11.58 

0.8-1 

0 20 

15.56 

5.XX0.,6 

9131 

373-17 

5.99 

-l.60 

2.94 

7 Reimbursement of expenses paid 
Stcrlirc Investment Managers Limited 
Jabalpur Transmission Limited 



IV. Outstanding balances as at period end 
(Rs inmillion) 

Sr. 
No. 

Particulars Relation 
•\sat September 30, As at March 31, As at September 

2018 2018 30, 2017 

I I Jn"erured loan receivable 
Jabalpur Transmission Co1111x111� Limned 
Bhopal Dhuk Transmission Companx Lunircd 
RAPP Transmission Compnn, l.unitcd 
Puruh., & Kharagpur Transmission Comp;m� I .mutcd 
Mahcshw aram Transmission Limited 
Pat-ran Transnussion Company Limited 

Interest receivable from subsidiaries 
Jabalpur Tr.:u1s1nissiot1 Comparr, Limited 
Bhopal Dhule Trnnsnussron Compau- Limned 
RAPP Transnussion Companx Limited 
Purulia & Kharagpur Transmission Compan, l.unitcd 
Mahcshwaram Transmission Limited 
Patran Transmission Companx Limited 

J Advance receivable in cash 
Stcrlitc Grid I Limited 
Jabalpur Transmission Compau, L11111ted 
Bhopal Dhuk Transmission Compam Limned 

-I Non-Convertible Debentures of subsidiary (including accrued 
interest on El RJ 
Stcrlitc Grid I Limited a 

Investment in equity shares of subsidiary 
Stcrlitc Grid I Limiteds 11 

Parran Transmission Company Limited 

6 Optionally convertible redeemable preference shares 
Stcrtuc Grid I L11111tcd 11. 

7 Reimbursement of expenses paid 
Sicrlitc lnvcsuucnt Managers Lnnircd 

Subsidiarx 
Subsidiarv 
Subsidiarx 
Subsidiar. 
Substdiarx 
Subsidiarx 

Substdtar. 
Subsidmrv 
Subsidrarx 
Subsrdiarx 
Subsidiarx 
Subsidiarx 

Subsidiarv 
Subsidiarv 
Subsidiarv 

Subsidiarx 

Subsidiarv 
Subsidiarv 

Subsidiarv 

Investment Manager 

12.200 70 
X.65l)_YX 
2.�-�.() 25 
>.9X7 6:i 
.1 7-lil I :i 
UX2.76 

-13 -16 
16630 
22.97 
3X.'!X 
30 72 

9.9) 
IJ 32 
IJ 15 

5.3X 1.50 

733 84 

11-1]9 32 
X.6�9 9X 
2.5-N 25 
>.9X7.65 
,.7401:i 

Ii.XII 
O.D 

:i.XJI09 

62657 

I .nn 1.97 

1:;_:,706') 
8.717 77 

:\.521.98 

1.122.60 

4 00 

8 Trustee fee 
Axis Tnistce Scn,ccs Lnnitcd (ATSLJ frustec 1.06 0.54 ll.20 
** lndrGnd acquired NCDs and Equitv Shares of SGL I 111 exchange of us unus arnounrmg to Rs :\.8XO 36 1111111011. Smee the nominal value of NCDs was Rs. (,_65X 1-1 nullion. Hence. the 
entire consideration was allocated to i\iCDs 
# Includes amount of Rs :\2:\ Ill m,!11011 towards cquitv component of Non- Convertible Debentures issued bv Stcrlirc Gnd I Limited and Rs :i97.50 million rowards pavablc to SPGVL 
111 respect ofacq111s111011 ofBDTCL 
a. Net of provision for diminution in value of investment in subsidarv of Rs 2.362 1X million ( as at March 31 2018 Rs. 496.03 Mn) 

Details in respect of related party transactions involving acquisition of Inv IT assets as required by Para 4A(b)(iv) of Section A of Annexure .\ to SEBI Circular dated 
October 20, 2016 are as follows: 

(A) Summarv of the valuation reports (issued bv the independent valuer appointed under the lnvlT Regulations) 
(Rs111Millio11J 

Particulars 
Enterprise value 

- Base case ( based on tan ff as per TS/\ J 
- Incremental revenue (based on additional rariffclauncd under 

petition with CERC) 
Total Enterprise value 

BOTCL 

19.11-l 

579 

19,69-1 

JTCL 

14.937 

14,937 

PKTCL 

6.-181 

6.481 

RTCL 

-l.08-l 

4,084 

MTL 

5.423 

5.423 

PTCL 

2.-IO I 

2,401 

Method of valuation 

Discounting rate (W.\CC) 
- Base case ( based on tariff as per TSA J X.321

�'i) 

Discounted Cash FIO\, 

X.33% 
- Incremental revenue (based on additional tariff claimed under X.54°1;1 

petition" ith CERC) 

(13) Material conditions or obligations 111 relation to the transactions 
ill&II1S1lion ofBDTCL ,md JTCL (throuoh acquisition ofSGLI) 
Pursuant to the Project Implementation and Management Agreement dated November ltJ. 2016 as amended on April 25.2017 ("PIMA") executed among SIML. ATSL. SPGYL. SGLI. 
BDTCL and JTCL. lndiGrid would issue adduional units to SPGVL in the event CERC approves additional tanfffor BDTCL and/or JTCL in respect of cost escalations rn those 
for which pennons were filed with ('ERC. The units to be issued to SPGYL shall be equivalent to XI)<�,, of the Cost Escalation for each ofBDTCL and JTCI.. as approved 

SPGVL \\ ill be entitled to additional urn ts onlv if the cost csca lat ion and the resultant rev ision in lcvcliscd transmission charges is received dunug the pcnod commencing from the date of 
the PIMA and until the date" luch is 18 months of listing of units of lndiGrid (being the date of receipt of final listing and trading approvals for the t1111ts) 

CERC vidc Order dated Ma, 8.2017 approved cost escalation of Rs I .6ll<J 'lll nullion ror JTCL Accordinglv. lndiGnd issued additional units of Rs 1.359 92 million (bcing XO'>;,, of the 
cost escalation approved b, CERC) lo SPGYL. The petition for cost cscalanon for BDTCL is currcnrlv pending with CERC 

No external financing has been obtained for the acquisition of BDTCL. and JTCL and no Ices or comnussion "ere received/to be received b, am associate of the related parrv 111 relation 
to the transaction 

Acquisition ofRTCL and MTL 
Pursuant to the share purchase agreements and shareholders· agreements dared Fcbruarx 14. 20 IX tthc Agreements") executed with Stcrlitc Grid 2 Limited and Stcrlitc Grid 3 L11111tcd 
tthc Selling shareholders") for acquisition of cquirv stake in RTCL. and MTL (together "the SPYs"). SGLl has acquired -19% of cqurrv in the SPYs and for acquisition of the remaining 
:\I''.{, cquitv stake. SGL I has paid full consideration m advance on a non-refundable basis. The remaining stake "ill be acquired from the Selling Shareholders on cxpirv of the respective 
mandatorv shareholding periods applicable for the SPVs. Under the Agreements. the SGL I has the following rights 

a. Right to nonunatc all directors on the Board of directors of the SPYs: 
b. Right to direct the Selling Shareholders to vote according to its instructions in the AGM/EGM or am other meeting of shareholders of the SPVs: 
c. Irrevocable and unconditional call option to acquire the rcmauung :i I% cqurtv stake in the SPVs at later dates 1011 ex pin of the respective mandatorv shareholding periods): 
d Pledge on the rcma111111g :\I% cquuv stake m the SPYs: 
c. Non-disposal undertaking from the Selling Shareholders for the rcmammg 51 '>-:, cquuv stake in the SPYs 

The acquisition ofRTCL. PKTCL and MTL \\3S financed bv long term debt raised at lndiGnd Level of Rs ltl.000 million (rate of interest - 8.25%) and short term debt at JTCL level of 
Rs 4.230 million (rate of interest - X.501

�1!,). No foes or commission \\CfC received/to be received bv :m�· associate of the related partv in relation to the transaction 



C) Statement of Net Distributable Cash Flows (NDCFs) of India Grid Trust 
(Rs 111 nulhon) 

Description 

April 01, 2018 to October 01, 2017 to April 01, 2017 to April 01, 2017 to 
September 30, 2018 March 31, 2018 September 30, 2017 March 31, 2018 

Cash flo« s rccciv ed From the Portfolio Assets in the form of interest 
Cash flow s rccciv cd from the Portfolio Assets 111 rhe form of dividend 
Am· orhcr income accnung at lndrtrnd level and not captured above. 111clud111g but not l11111tcd to 
nucrcsi/rcruru 011 surplus cash invested b, Indn.ind 
Cash flows received from the Portfolio Assets tul\,uu, lk 1q.1a,111c11t uf the debt issued to the 
Portfolio Assets b) lndjGnd 

l-rocccds from the rorttono Assets tor .1 c.1p1t.1/ n�d,11.111111 Ii_, ,,11� 111'n Im� luwi nr r111� otlu-r 1111:am 
as permuted. subject to applicable 13" 

Proceeds from sale of assets of the Portfolio Asset not distributed pursuant to an earlier plan to re­ 
invest. or ifsueh proceeds arc not intended to be invested subsequently 
Total cash inflow at the lndiGrid level (Al 

2.061.69 

IOI 77 

2,178.36 

1.821.19 

11.5 I 

IH 71 

1,958.-14 

937 -l6 

211 IX 

1,148.64 

2.758 65 

ll:, I 

335 88 

3,107.07 

Less. Am payment of fees. interest and expense incurred at lndiGrid level. includrng but not 
limited to the fees of the investment Manager and Trustee (refer note i) 

Less: Costs/retention associated wrth sale of assets of the Portfolio Assets: 
-related debts settled or due to be sen led from sale proceeds of Portfolio Assets: 
-rransaction costs paid on sale of the assets of the Portfolio Assets: and 
-capital gains taxes on sale of assets/ shares 111 Portfolio Assets/ other investments 

Less Proceeds reinvested or planned to be reinvested in accordance with Regulation 18(7)(a) ot 
the lnvlT Regulations 
Less: Repayment of external debt at the lndiGrid level and at the level of any of' the undcriving 
portfolio asscts/spccral purpose vehicles (Excluding refinancing) 

(500 08) (309 70) (-l.20) (313 90) 

Less: Income tax (if applicable) at the standalone lndiGrid level ( I 62) 
Less: Amount invested 111 an, of the Portfolio Assets for service of debt or mtcrcst 
Less: Repair" ork in relation to the projects undertaken bv am of the Portfolio Assets 
Total cash outflows I retention at l11JiG1 id level (B) (501.70) (.lU9./U) (4.lU) (Jl.l.\lU) 

Net Distributable Cash Flows (C) = (A+B) (refer note ii) 1,676.66 1,648.74 1,144.44 2, 793.17 

Harsh Shah 
CEO & Whole Time Director 
DIN: 02496122 

Notes to the Statement of Net Distributable Cash Flows 
i. Includes amount of Rs -l5. 13 million to" ards creation of debt service reserve account 111 respect of the external debt raised during the period 
ii. During the period. an amount of Rs. 85 I AO million has alrcadv been distributed to unit holders 

Place: Mumbai 
Date: October 18, 2018 



RB L C - 40:l, 4th Floor 
P nchshil ech Park, Yerwada 
( Near Do Bosco School) 
Pune - 411 006, lnd'a 

Tel : +91 20 6603 6000 

Limited Review Report on Half Yearly Standalone Financial Information 

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

1. We have reviewed the accompanying statement of unaudited standalone financial 
information of India Grid Trust (the 'Trust'), consisting of the 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 half year ended September 30, 2018 (the 'Statement') attached 
herewith, being submitted by Sterlite 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, 2014 as amended, read with 
the SEBI Circular. 

2. The preparation of the Statement in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (Ind 
AS 34) read with Rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015 (as 
amended) and the SEBI Circular, is the responsibility of the Investment Manager and has 
been approved by the Board of Directors of the Investment Manager. Our responsibility is 
to issue a conclusion on the Statement based on our review. 

3. We conducted our review in accordance with the Standard on Review Engagements 
(SRE) 2410, Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity issued by the Institute of Chartered Accountants of India. 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 is limited primarily to 
inquiries of Investment Manager personnel and analytical procedures applied to financial 
data and thus provides less assurance than an audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 

[THIS SPACE IS INTENTIONALLY LEFT BLANK] 

S R B C & CO LLP. a Limited Liability Partnership with L.LP Identity No. A�.B-4318 
Reg�. Office : 22. Camac Street. Block 'B', 3rd F!oor. Kolkata-700 016 



s B c 
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 recognition 
and measurement principles laid down in the applicable Indian Accounting Standards 
('Ind AS') as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) 
Rules, 2015 (as amended) and other recognized accounting practices and policies has not 
disclosed the information required to be disclosed in terms of Regulation 23 of the SEBI 
(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 S R B C & CO LLP 
Chartered Accountants 
ICAI Firm re istration number: 324982E/E300003 

per Paul Alvares 
Partner 
Membership No.: 105754 
Place: Pune 
Date: October 18,2018 



INDIA GRID TRLST 
SEIU Rt,gis1.-a1ion Number: IN/luvlT/16-1710005 

l'!\ALDITED CO",SOLIDATED INTERIM FINANCIAL RESl.'LTS FOR THE I-IALF YEAR ENDED SEPTEMBER 30, 2018 
(All amounts ,n Rs Million unless otherw ise stated) 

Parriculars Apri! 01, 2018 IO Oc1obe1·01. 2017 to \111il 01, 2017 to ·\pril O I, 2017 10 
Sepwmber 30, 2018 March 31. 2018 September 30, 2017 March31,2018 

(Luuudircd refer (t:nnuditcd l't'fo•· (\.'.nnuditcd) (Auditul) 
note Za) note ZD and note .S) (reter note .S) 

R�, enue from operations (refer note 5) 
D,\ rdend income on 111, esunent m mutual lund 
Interest income on 111, esunent m fixed deposit 
Other mcome 

l'otal income (I) 

Fransmissron infrastructure mauuenance charges 
Insurance expenses 
l.egal and professional fees 
Rates and taxes 
Im esunent Manager fees (refer note 7) 
Project Manager tees (refer note (1) 

Ira, elhng and con, evance expenses 
Valuation expenses 
Trustee fees 
Payment to auditors tinc.luding tor subsrdianes) 

- Sraturorv Audit 
� Other sen ices (including ce11Il1Cat1011) 

Other expenses 
Deprecinuon expense 
lmprunnent ofpropenv plant & equipment (refer note 8) 
Finance costs 

To1al expenses (II) 

Profit before tax 

Tax expense: 
- Current ta.\. 
- Deferred ta, 
- Income tax for earlier vears 

Profit for the period 

Other Comprehensive Income 
Other cornprehensi , e 111co111e to be reclassified to profit or loss in subsequent periods 
Other comprehensive income not to be reclassified to profit or loss in subsequent periods 

.l.2-!8.01 2.7-l<, 72 1.728.'!7 
�x l)_l 35 55 1-!3'1 

(,-!7 tl.8-l II 02 
-LX5 tn 35 68 11; 

3,288.26 2,793.-16 1,811.5-1 

XI, 18 (,. ... j. 17 -!3.-l I 
-17 XI W.-N 2(}.··B 

I) �l) 3(l.ll2 5 53 
1-l 32 311 12 3.3 I 
(L)_.+2 5.l 77 si.n 
jl) 5') I(, 1-l ltl.311 

3.3X 2.2-.l 2.96 
0.59 -I.ti(, 

Ill<, 2. 7-l o zo 

3. 17 3,()3 11.-15 
121 

28.76 '!<,-! 1113(, 
')1)5.77 71 I 13 -!-!(,28 

3()2.21 
l.Oh2_i)2 5 ! 2.25 51111.32 

2,638.67 1.-186.01 1,083.32 

649.59 1,307.-15 728.ZZ 

I 511 (8 21) :UI 
l.iltl (11111) 

112(, ((,7 82) 
l.76 (75.03) 7.21 

647.84 1.382.-18 721.01 

.J .. H5(,'J 
-l<J') .. J 

0 81, 
78 51 

11>7 5X 
()) ')2 
.JI 55 
33.-B 
87.5.J 
21, .J-l 

s.zo 
-l.ll(, 
2.<).j 

3 . .JX 
I 21 

l').9<) 
1157 .JI 

1.1112.57 

2,569.32 

2,035.68 

((,7 82) 
(67.82) 

2.103.50 

Total Comprehensive income 

Earnings per unit (Rs. per unit) (refer note E under xddiuona: Disclosures) 
- Basic 
- Diluted 

NOTES: 

6-17.84 

2.28 
2.23 

1,382.-18 

-l.87 
.j 77 

721.01 

2.5-l 
2 .J') 

2,103.50 

7.JI 
7.15 

I) The above unaudited consolidated financial results 1,1r the half vear ended September 311. 21118 has been reviewed and approved bv the Board or Directors or Srerlire tnv estrnent Managers Limited 
!'Im estrnent Manager') at its meeung held on October 18. 21118 

21:11 The unaudited consolidated nuenrn Iinancral informauon comprises the Consolidated Statement or Profit and Loss. explanaiorv notes thereto and the additional disclosures as required in paragraph (, or 
Annexure A to the SEBI Circular No. CIRilMD;DF/127/211 IC, dated NO\ ember 29. 2011, ("SEBI Circular .. ) tor the half vear ended September 30. 211 IX or India Grid Trust t "lndi Grid") and its subsidiaries 
(together. ·1he Group') i"Consolida1ed lntenm Financial lnformauon .. J. The Consolidated Interim Financial lnformation has been prepared in accordance with the recognition and measurement principles lard 
down in Ind AS.,-!- Interim Financial Reporting read wub Rule 2( I )(a) ofCompanies rlndian Accounung Standards) Rules. 21115. as amended mid SEBI Circular 

2( b) The half, eart- consolidated (inancial results for the period October I. 21117 to M arch 31. 21118 are the den- ed figures bei« ecn the unaudited ligures 111 respect or the, ear ended March .l 1. 21118 mid the 
published, ear-to-date ligures up to September 311. 21117. being the date or the end of the first half ofthe current financial vear. which "ere subject to limned re, 1e\\ 

.,) The Group acquired the entire equnv share capital or Sterlire Grid I L111111ed 1SGLI ). which rs the holding companv or Bhopal Dhule Transmission L1m11ed i'BDTCL'i and Jabalpur Transmission L1m11ed 
{'.ITCL'J from Sterlite Po" er Grid Ventures Limited ('SPGVL') on Ma, 311. 21117. Accordinglv SGL I. BDTCL and JTCL became II holh owned subsidiaries or the Group with effect from Ma, .lll 20 I 7 
Hence the re, enue and corresponding expenses or SGL. I. BDTCL and JTCL included 111 the consolidated financial results pertain to the period from Mm 311. 2111 7 to March 31. 20 IX 

Further. the Group acquired Purulia & Kharagpur Transnussion Company Lunited I PKTCLJ. RAPP Transnussion Companv L11111ted and Maheshwaram Transmissron Co111p:mY Limned. (together referred as 
"lhe SPVs") from Sterlire Grid l Limned and Stcrlite Gnd 3 Limited t" hollv 011 ned subsidiaires or SPGVLJ with effect from Februarv 15. 20 IX. While 11111 ·�. or the equuv slake or PKTCL \\ as acquired. for 
RTCL and MTL. -!'.!".\, equi 1, stake" as acquired mid on the remaining 51 %,. the Group has beneficial interest based on the rights :11 ail able to 11 under the Share Purchase Agreement/Shareholders' Agreement 
Further. during the period. the Group's iota! equnv stake 111 RTCL is increased to 7.J0i;, 

Consequent 10 the abo. e. the re, enue wid correspondrng e,penses 111cluded 111 the consol,dated linrnicial results ic1r the half, ear ended September 30. 21117 wid hair, ear ended March 31. 21118 are 1101 
co111parable 

-!) The Group has acquired the enure equit, share capital of Patr:m Trmismiss,on Co111pam Limited tPTCL) from Techno Po\\er Grid Compmi,· Limned mid Techno Electric :md Engineering Compaii, L1m11ed 
at a cost of Rs. 2.-!211.72 millions 11ith effect lrom August 31. 21ll8 Accordingh·. consolidated lin.uicial 1nlorma11on includes linanc1al 111formation ofPTCL Ii-om August 31. 21118 to September 311. 21118 

5) BDTCL has recel\ ed mi order from Ce111ral Elec1r1C11,· Regulator, Commission 1 ·CERC J "herein CERC has a!IO\, ed claim !or addillonal e,penditure due to change in ta, rates "h1ch has resulted in 111crease 
in non esaclable tan ff re, enue b,· ll r,<J%. Fun her. CERC has permitted BDTCL to submil documentalion related 10 i1s claim lor addi1ional e,pendiwre penaining 10 lnteresl During Construcuon 1 ·JDC) 
penod based on II hich the claim \\Otrld be decided lw CERC Accordingh. 111:magement has submi11ed required documents 10 CERC 

!,) Pursuant lo the Pro,iect lmplementalion .uid Mmrngement Agreement dated NO\ ember I 11. 20 I c, as .unended. Prn1ect Mmiager ,s entitled to lees a, 111'!10 or gross e,penditure 1nct11Ted bY each SPV 111 relation 
to operauon mid maintenwice costs. per :mum the Consolidated state111ent oi'Proli1 ,md Loss lor the Year half, ear ended September 3tl.21118 includes amount or Rs. l'J.5'> million ihalf,·ear ended March 31. 
2018: Rs. I 6. I.J million: half ,ear ended Sep1e111ber 30. 2017: Rs. I tUO million) 1011ards Projecl Mwiager fees. There ,ue no chai1ges in the methodology of computalion of lees paid 10 Pro1ect M:mager 



7) Pursuant to the tnv esuneru vlanagement Agreement dated November 10. 201(\ as amended. lnvestment Manager is entuted to lees a. I 75°�, oiduference between revenue from operauon , �uid operaunu 
expenses i othcr than foes or the In, esuneni Manager) or each SPV. per annum. For nus purpose. operating expenses would not include depreciauon. finance costs and income ta, expense. The (\mso!1da1ed 
statement or Profit and Loss for the hall', ear ended September 311. 21118 includes amount or Rs r,3 -12 1111111011 thnlr, ear ended March 31. 20 I 8 Rs. 53. 77 nullion. hair, ear ended September 311. 21117 Rs 
33 77 111i!\1on) towards lnv estruent Manage: I'here are no changes in the methodologx ofcornputation ortees paid to lnv estmeru Manager 

8) As al September .111. 21118. an amount ofRs l'!221 1111111011 (as ai March 31 21118 Rs Nil 1111111011) has been 
propertv. plant and equipment has been computed based on, alue 111 use calculation for the underly 111g projects 

as an nnpamnent or propeny plant and eqiupment. The recox erable a111ou111 of the 
discounted cash ilo" model) 

')) The Board of directors of the Im esunent Manager approx ed a drsmbuuon of Rs 3 per unit for the period Apnl I. 20 IX 10 June 311. 20 Ix 10 be pard on or before 15 davs from the date or' declaration 

\DDITIONAL DISCLOSURES AS REOURED BY PARAGRAPH<, OF ANNEXURE A TO THE SEBI CIRCULAR NO. CIR/IMD/DF/127/2016 

A) Statement of Net Disrriburab!e Cash Flows (NDCFs) of India Goid Trust 
(Rs 111111111,on) 

April 01, ZOIS to October 01, 2017 10 April 01, 2017 to A1Hil 01, 2017 to 
September 30, 20 IS Marrh 31, ZOl8 September 30, 2017 Ma,·ch 31, 2018 

(refer note 2a) (11'fe1· note 2b and ( 11'fe1· note 3) 
note 3) 

2.(Jhl (11) 1.821 I') <)37 -1(, 2.758_(15 

I.J')O 12.5.J 12.5.J 

Ill! 77 12-1. 71 211 IX 335 xx 

Description 

Cash llo\\s recen ed from the Portfolio Assets 111 the form ofinterest 
Cash flows received from the Ponf,,110 Assets 111 the form ofdiv idend 
Anv other income accruing at lndiGrid le, el and not captured abov e. including but not 
limited to interest/return on surplus cash mvesied b, lndiGnd 
Cash flows received lrom the Portfolio Assets towards the repav ment of the debt issued to 
the Portfolio Assets b, lndiGrid 
Proceeds from the Portfolio Assets for a capital reduction b, \\a\ or ,1 buv back or an, other 
means as permuted. subject to applicable la« 
Proceeds from sale ofasseis of the Portfolio Asset not disrnbuied pursuant to an earlier 
plan to re-in, est. or if such proceeds are 1101 intended 10 be 111, ested subsequent!v 
Total cash intlow at the lndiGoid level (A) 2,178.36 1,958.44 1,148.64 3,!07.07 

Less Am pavment or lees. interest mid expense incurred at lnd,Grid le, el. including but 
1101 Ii mired to the lees or the Im estrnent Manager mid Trustee t refer 1101e i J 

Less: Costs/rerenuon associated with sale or assets or the Poruolio Assets 
-related debts sell led or due to be sell led from sale proceeds or Portfolio Assets 
-iransacuon costs paid on sale ofthe assets ofthe Ponfolro Assets: and 
-capual gains taxes on sale of assets/ shares in Portfolio Assets/ other in, esunents 

Less: Proceeds reim esred or planned to be reinx esied in accordance" uh Regulation 
I Xi7)(a) or the Im IT Regulations 
Less Rep a, 111e111 or external debt at the lnd,Gnd le, cl and at the level of anv or the 
underlv ing portfolio assets/special purpose, elucles ( Excluding refinancing) 
Less. Income ta, ufapphcable) al the standalone lndiGnd level 
Less Amount im ested 111 ;m, or the Portfolio Assets for sen ice 01· debt or interest 

IL Repair wor], rn relauon to !he projects undertaken h> :.m> ofthe Portfolio 
Total cash outllows i retention at lndiGrid level (B) 

(5110 IIX) 

( U,2) 

(501.70) 

(311') 711) 

(309.70) 

(.)211) 

(4.20) 

(313 ')()) 

(313.90) 

Net Distributable Cash Flows (C) = (A+B) (refer note ii) 1,676.66 1,144.-14 2,793.17 

Notes to the Statement of Net Distributable Cash Flows of lndiGrid 
i. Includes amount or Rs -15 13 1111111011 towards creation or debt sen ice reserv e account in respect ofthe external debt raised during the penod 
ii. During the period. nn amount ofRs x.51 -10 million has alreadv been distributed 10 u1111 holders 



H) Statement of Net Distiilrntable Cash Flows (NDCFs) of underlying Hotucos and SPVs 

(i) Sterlite Giid I Limited (SGLI l (Holdco) 
(Rs 111 Mil/1011) 

Description \piil 01, 201810 October 01, 2017 to May 30, 2017"' to 
September 30, 2018 March 31, 20 I 8 September 30, 2017 

(refer note 2a) (refer note 2b and (refer note 3) 
note 3) 

May 30, 2017* to 
Mal'Ch3l,2018 

Prolit/(loss) after tax as per 1lroli1 and loss account (A) (penairung 10 period post 
acqursuion bv lndi Gnd) 
Add Depreciation. 1111pa1r1ne111 and :1111onis:111(l11 
Add/Less Decrcase.uncrease) in \,ork1ng capital 
Add lnierest accrued on Joan/non-con, ernble debentures issued 10 lndiGnd or SGL I 
Add.less Loss/gain on sale ofinfrastructure assets 
Add Proceeds from sale orinfrasiructure assets adjusted for the following 

-relnted debts settled or due 10 be settled li'0111 sale proceeds: 
-directl- aunbuiable rransacuon costs. 
-directlx auributable transacuon costs 
-proceeds re1111 ested or planned 10 be re1111 esied as per Regulation I Ki 7)[a) ofthe 1111 IT 
Regulations 

Add: Proceeds lrom sale of mfrastruciure assets 1101 distributed pursuant 10 an earlier plan 
10 re-invest. ifsuch proceeds are 1101 intended 10 be 1111es1ed subsequentlv. net ofanv profit 
i (loss) recognised in profit and loss account 
Less: Capual expenditure. 1fm1, 
Add/less Am other uem ofnon-cash expense · non cash income 111e1 ofactuat cash l1011s 
for these items) 
-anv decrease/increase in carrvmg amount ofan asset or a liabilitv recognised in profit and 
loss account on measurement ofthe asset or the liabilu. at fair, alue: 
-1111crcs1 cost as per effecu. e 1111eres1 rate method (difference between accrued and actual 
paid): 

(398.87) 223.54 ( 129.55) 93.99 

L)2 -L33 2_i)(, 7 2') 
(3 Iii (5112) (5 OX) (Ill.Ill) 

2xo.r,s li.>2.<J) -173.W 

-deferred tax: 
- U1111 inding or Interest cos I on Non con, ertible debentures issued al interest rate lower 

than market rate or interest 
-ponion reserv e for major rnanuenance II h1ch has 1101 been accounted for in profit and loss 
statement: 
Amoruzauon ofUptront lees 
Loss on account ofMTM of F'W & ECB 
Non Cash item - Reversal ofimpairment oi'1111 esuueru 111 subsidiarx 
Non Cash item - Provisio» !or TDS receivable 
-reserv e ror debenture/ loan redemption (Excluding anv reserve required b�· anv Im, or as 
per lender· s agreement) 
Less Repayment or external debt (principal I! redeemable preference shares I debentures. 
de t Excluding rc!lnm1c.ing) ne: cash �et aside 10 cornpl, wuh DSRA rcquucment undc: 
I oan agreements 
Total Adjustments (H) 

Net Distributable Cash Flows (C)=(A+H) 
• Being the dale or acqursiuon of SGL I bv lndi Grid 

(ii) Bhopal Dhule Transmission Company Limited (HDTCL) (SP\!) 

Description 

Prolit/(loss) after tax as per prnfit and loss account (A) (pertaining 10 period post 
acquisition bv lndiGrid) 
Add: Depreciation. impairment and amorusauon 
Add/Less: Decreuse/tincrease) in working capital 
Add: lruerest accrued on loan/non-conv eruble debentures issued 10 lndiGrid or SGL I 
Add/less. Loss/gain on sale or infrastructure assets 
Add: Proceeds from sale or infrastructure assets adjusted for the 1011011 mg 

-related debts settled or due 10 be settled from sale proceeds: 
-direct!x attributable transaction costs: 
-directlx attributable transacuon costs: 
-proceeds rein, es led or planned to be reinx es led as per Regulation 18( 7)(a) or the Im IT 
Regulations 

Add Proceeds from sale ofinfrastructure assets 1101 distnbuied pursuant to an earlier plan 
10 re-1111 est. ifsuch proceeds are 1101 intended lo be 111, ested subsequently. net or an. profit 
j (loss) recognised in profit mid loss account 
Less Capital expenditure. 1fm11 
Add/less: Am· other i1e111 or non-cash expense I non cash 111co111e (net of actual cash flows 
tor these items). 
-anv decrease/increase in carrving amount of an asset or a liabiluv recognised in pro lit and 
loss account on rneasuremen I or the asset or the I iabil i 1, at lair I alue. 

-uuerest cost as per etfecu. e interest rate method (difference be111een accrued :md aclual 
paid): 
-dele1Ted 1a,: 
-un11111d111g or lnteresl cos I on interesl !J·ee lom1 or 01her deben1ures: 
-portion resene for major 1rntin1enm1ce 11h1ch has nol been accoun1ed ror in prol11 m1d loss 
s1a1e111ent: 
-resen e for debenture/ loan redemplion (E,cluding ml\' resen e required b1 m1, Im, or as 
per lender·s agreemenll 
Less: Repannenl or e�lernal debi (principal>! redeemable preference shares I debenlures. 
e1c. (E\cluding relinm1cmg) i nel cash sel aside to compk II i1h DSRA require111en1 under 
loan agreements 
Total Adjustments (H) 

Net Distl"ibutable Cash Flows (C)=(A+B) 

(88(,()) 

(11117) 

I I 1.88) 

(307.')I) 

628.24 

363.54 

('>7 11) 

(-129 22) 
21 52 

(237) 

(-15 0(,) 

(7052) 

945,45 

809.10 

((,{, X8) 

0 30 

(115(,) 

%-lll 

(731�) 

653.48 

419.86 

I 1(,3 9')) 

0 30 

(-12\) 22) 
21 52 

(2.1H) 

5 I 3-l 

( 1�3 (,{,) 

1,598.93 

1,228.% 

(87.39) (224.85) 124.25 (100.60) 

(486.26) (1.31) (5.30) (6.61) 

(Rs m M11\1on) 
Apri] 01, 2018 to October 01, 2017 to May 30, 2017* to May 30, 2017* to 

September 30, 2018 March 31, 2018 September 30, 2017 March31,2018 
(refer note Za) ( refer note lb and ( refer note 3) 

note 3) 
(264.70) (136.35) (233.62) (3(,9.97) 

355 25 35 7.5 7 235J)3 593.20 
(57 70) 55.-B 3 I 2'J 86.72 

(,50.55 650-lll 3(,3.Xf) I .Ill� 2(, 

• Being ihe dale or acqu1s1uon ol BDTCL b,· lnd,Gnd 
No1e Dunng 1he period. m1 amounl or Rs 327 I'! 11111\ion (bemg at/eas1 'ii)'(.,;,) has alread, been d1s1ribu1ed 10 lndiGrid 



(iii) .Iabatpur Transmission Com11any Limited (.ITCL) (SPV) 
(Rs 111 nullion) 

Description \p1il O}, 2018 to 
September 30, 2018 

(refer note 2a) 

October 01, 2017 lo May 30, 2017'' 10 
March 31, 2018 September 30, 2017 

(refer note 2b and (refer note 3) 
note 3) 

May 30, 2017''' lo 
March 31, 2018 

Profit/(loss) after tax as per profit and loss account (A) I pertaining lo period post 
acquisuion bv lndi Grrd) 

. .\dd Depreciation unpamnem and amorusation 
Add.Less Decrease.j increase) m working capnal 

-'\drl· f111c•:rf•;;1 :Kcrui:.·d 1)il loan.'1101H:1Jll\ cruble debentures 1::;su�d 10 ludrGud or SGL I 
Add/less· l.oss/gnm on sale ofmfrastructure assets 
Add Proceeds from sale or infrastructure assets adj us led tor the follo« ing 

-relaied debts settled or due 10 be seulcd 1,·0111 sale proceeds: 
-directtx anributable transacnon costs 
-direcil- aunbutable iransacuon costs: 
-proceeds re1111 esied or planned 10 be re111, estcd per Regulation I 8( 7 ll a) or the Im II 
Regulations 

(569.10) 

b707 
(131 '}2) 

')12 25 

(56.57) 

(515')) 
1)87.7-1 

34.97 (21.(,0) 

l(l.JXI .J/5 XO 
5() ()-1 5 05 

57].W 1.sr,1 3-1 

Add Proceeds from sale or mtrasuucture assets not dismbuied pursuant 10 an earlier plan 
to re-111, est. 1 f such proceeds are not intended to be In, es led subsequerulv. net or an� profit 
I (loss) recognised in profit and loss account 

Less: Capnal expenditure. ,ram 
Add/less: Am other i1e111 or non-cash e,pense non cash 111co111e (net or actual cash tlows 

for these 1te111s) 
-.111�· decrease/increase in carrvmg amount ofan asset or a liability recognised in profit and 

toss account on measurement of the asset or the liabilnv at fair, alue. 
-uuerest cost as per effecu- e interest rate method (di lference bet« een accrued and actual 

paid): 
-dcferred tax . 
-unwiuding of Interest cost on interest Cree loan or other debentures; 
-por11011 res en e for maier maintenance II luch has 1101 been accounted for 111 pro lit and loss 

statement 
-reserv e for debenture/ loan rede111p11011 ( Excluding anv reserx e required bv am la« or JS 

per lender's agreement) 
Less: Repaymenr ofextemal debt t pnncipal) ! redeemable preference shares! debentures. 

etc. (Excluding refinancmg) net cash set aside to cornplv "i1h DSRA. requirement under 
loan agreements 

1923) 

(.j 3')) 

(') 23) 

(-13')) 

Total Adjustments (B) 

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

1,237.40 

668.30 

1,205.14 

1,148.57 

821.43 

856.40 

2,02(,.57 

2,004.97 
* Being the dare ol acquisruon or n CL. b, lndi Grid 
Nole During the period. an amount or Rs. r,111-i7111rll1on (being aileast 'Jll"·h) has alreadx been distributed 10 lndiGrid 

(iv) RAPP Transmission Company Limited ('RTCL') 

Description 

Profit/(loss) after lax as per profit and loss account (A) (pertaining 10 period post acquisuron bv lndiGrid) 
Add: Depreciation i111parr111e111 :md amorusauon 
Add/Less: Decrease/tjncrease) 111 working capital 
Add. Interest accrued on loan/non-con, erublc debentures issued 10 lndiGrid or SGL! 
Add/Jess: Loss/gain on sale ofinfrastructure assets 
Add Proceeds t,·0111 sale ofinfrastructure assets adjusted tor the following 
-relaied debts settled or due to be settled li-0111 sale proceeds: 
-directlx aunbuiable trnnsaction costs: 
-directlx attributable transaction costs: 
-proceeds rein, ested or planned 10 be rein, ested JS per Regulauon I Xi 7 )(al of the 1111 IT Regulations 
Add: Proceeds from sale or mfrastruciure assets 1101 disuibuted pursuant 10 an earlier plan to re-1111 est. if such proceeds are 1101 intended to 

be in, ested subsequentlv. net or ;u11 profit I (loss) recognised 111 profit and loss account 

Less: Capital expenditure. ,rru11 
Add/less: Am other item or non-cash expense 'non cash 111co111e (net ofactual cash Ilows for these items) 
-anv decrease/increase in carrying amount ofan asset or a liabihtv recognised in profit and loss account on measurement ofthe asset 01 

the liabilu, at Eur, alue: 
-mierest cost as per effective 1111eres1 rate method (difference between accrued and actual paid): 
-deferred tax. 

-w111111d111g or Interest cost on interest free loan or other 
debentures: 
-portion reserve for maror maintenance which has not been accounted tor 111 profit and loss s1a1e111e111 
-reserv e for debenture/ loan redemption ( Excluding anv reserv e required bv am· la« or JS per lenders agreement) 

(Rs 1111111llion) 
April 01, 2018 to Fehruary 15, 2018* 

SeptemberJu, 2018 to M,1rch 31, 2018 
(refer note 2a) 

(22.43) (20.96) 
·+!.% 1112(, 

(-18 72) tr, ')8 
1')172 -17 ti, 

Less: Repavment or extemal debt ( prrncrpal l' redeemable preference shares, debentures. etc. (Excluding refinancing}, net cash set aside 
to complx 111th DSRA requirement under loan agreements 

Total Adjustments (B) 

Net Distributable Cash Flows (C)=(A+B) 
* Being the date ol acquisiuon or RTCL b, lnd,Grrd 
Note Dunng the period. ru1 ru11ount of" Rs. I .J 7 I 8 11111!1011 I being a1leas1 <)11•1;,J has ,tlread, been distnbuted 10 lnd,Grid 

185.% 

163.53 

7-1.40 

53.44 



(v) Purulta & Kha1·ag1)111· Transmission Company Limited 

Description 

Profi1/(loss) after lax as per profit and loss account (A) t penainmg 10 period post acquisition b, lndiGrid) 
Add. Deprecunion. unpaurnem and amornsauon 
Add/Less Decrease/t increase) 111 ,, ork ing capital 
Add Interest accrued on loannon-conv eruble debentures issued 10 lndi Grid or SGL I 

(Rs 111 mrllion) 

April 01, 2018 10 Fehruary 15, 2018* 
Se111ember30,2018 toMarch31,Z018 

(refer note 2a) 
(21.57) (3-US) 

71(,5 17 11 
I 8� '!7 J 3(, X� 

:?.'NX9 73 7-4 

Add.less on sale ofuurasuucture assets 
\dd Proceeds sale of mlrasuucturc assets adjusted ror the tollo« rng 

-related debts settled or due to be settled Ii-om sale proceeds 
-directlx aunbutable transaction costs 
-direcuv aunburable transaction costs. 
-proceeds reinvested or planned 10 be reinvested as per Regulation l8(7)(a) of the \111 IT Regulations 

Adel: Proceeds lrorn sale ofuurastructure assets not distributed pursuant to an earlier plan to re-111\'CSI. ii' such proceeds are not uuended to 
be mv ested subsequentlv net otanv profit t loss) recognised in profit ,md loss account 

Less: Capita] expenditure. ifar» 
Add/less. Anv other uem of non-cash expense: non cash income (net or actual cash flows for these uems) 
-ar» decrease/increase in carrv.ng amount ofan asset or 1 !iabtl11: recognised in profit and loss account on measurement 0J'1he asset or 

the liabilirv at fair 1 alue 

-uuerest cost as per effective 1111eres1 rate method (difference between accrued and actual paid): 
-delerred tax: 
-unwinding of Interest cost on interest free loan or other debentures: 
-poruon resen e for maror 111ai11ten�U1C¢ wlnch has not been accounted for in profit and loss statement: 
-reserv e for debenture/ loan redemption (Excluding ;:m:· reserve required bv an:· la«: or as per lenders agreement) 

Less: Repavment or external debt (principal) redeemable preference shares I debentures. etc ( Excluding refinancing) '11e1 cash set aside 
to cornplv with DSR,\ requirement under loan agreements 

Tollll Adjustments (B) 

Net Dis1ributable Cash Flows (C)=(A+B) 
• Being the date ofacquisition ol Pk TCL b, lnd1Gnd 
Note: During the period. an amount of Rs. 238 5n million (being atlcast l_)()(\1) has alreadv been distributed to lndiGnd 

(vi) Maheshwaram Transmission Limited (MTL)(SPV) 

286.57 

265.00 

(!')\)()) 

108.69 

74.41 

(Rs111111ilhon) 
Description 

Profir/tloss) after tax as per profit and loss account (A) (pertaining 10 period post acquisition bv lndiGrid) 
Add Deprec1a1.1011. unpan'ment and amortisauon 
Add/Less. Decrease/uncrease) 111 ,,orh.1ng G1p11al 
Add Interest accrued on loan.non-con. enible debentures issued to lndiGnd or SGL I 
Add/less: Loss/gain on sale ofinfrasuuciure assets 
Add Proceeds trorn sale of infrastructure assets adjusted for the folio" 111g 

-related debts settled or due 10 be settled from sale proceeds: 
-direcilv aunbutab!e transacuon costs. 
-direcilv aunbuiable iransacuon costs: 
-proceeds rein, esied or planned 10 be reinvested as per Regulation I Xi7Jla) of the lnvlF Regulations 

Add: Proceeds from sale of infrastructure assets not dismbuted pursuant Lo an earlier plan 10 rc-inx est. ir such proceeds are not intended to 
be im esied subsequenilv. net of anv pro lit · (loss) recognised 111 pro lit and loss account 

Less. Capital expenditure. 1J"m11 
Add/less: Anv other item or non-cash expense 'non cash income (net or actual cash no" s for these items) 
-anv decrease/increase 111 carrving amount otan asset or a liabilitv recognised in profit and loss account on measurement of the asset or 

the habiluv at 1":ur, alue: 

-interest cost as per effective uuerest rate method (difference between accrued and actual paid): 
-deferred tax: 
-unwinding of Interest cost on mierest free loan or other debentures: 
-poruon reserve lor maror maintenance wlucl: has not been accounted for in pro lit mid loss statement. 
-reserx e for debenture/ loan redemption I Excluding mJY reserv e requrred bv am la" or as per \en der s agreement] 

April 01, 2018 to February 15, 2018* 
September 30, 2018 to March 31, 2018 

( refer note 2a) 
(73A2) ( 19.28) 

<>I il� I 5 \1\1 
(2577) II 71 
28128 (,917 

Less Repavment or external debt I principal) 1 redeemable preference shares! debentures. ere ( Excluding refinancing) i net cash set aside 
to cornplv with DSRA requirement under loan agreements 
Total Adjustments (B) 

Net Distributable Cash Flows (C)=(A+B) 
• Being the date ol acquisruon ol MTL. bv lndj Grid 
Note During the period. an amount of Rs. 218 82 mil hon (being at least 'JO",,) has alreadv been disin bured lo lnd1Gnd 

3 H,.55 

243.13 

95.88 

76.60 



(vii) ra1n111 Transmission Company Limited (PTCL)(SPV) 
(Rs in nullion) 

Description \ugust JO, 2018* lo 
September JO, 2018 

(refer note 4) 

Profil/(loss) after ta, as per profit and loss account (A) tpertairung 10 penod post acqursiuon l" lndiGrid) 
Add: Depreciauon. nnparrmeru and amorusauon 
Add.Less Decrease/(increase) 111 working capital 
Add Interest accrued on loan/non-com enible debentures issued 10 lndiGnd or SGL I 
Add/less l.oss/gam on sale or mfrastruciure assets 
r\JJ_ Proceeds from sale of infrastructure assets adjusted tor the rollo« mg 

-related debts sell led or due 10 be seuled from sale proceeds 
-directlv aunbutable trnnsaction costs. 
-direcilv aunbutable iransucuon costs. 
-proceeds re,111 esied or planned to be re,111 esied as per Regulanon I Xi 7 )I a) ofthe Im IT Regulations 

-\dd Proceeds lrom sale of' infrastructure assets not distributed pursuant to an earlier plan to re-rnvest. if such proceeds are not intended to 
Less Capital expenditure. 1t'JJ1, 
Add/less Am other Hem ofnon-cash expense ·· non cash rncome 111e1 or actual cash llov, s for these items) 
-ar» decrease-increase in carrx 1ng arnount or an asset or a liabilu. recognised 111 pro lit and loss account on measurement or the asset or 
-uuerest cost as per e1Tec11, e uuerest rate method (difference bet II een accrued and actual paid ): 
-deferred tax. 
-unw inding or Interest cost on interest free loan or other debentures. 
-poruon reserve for major manuenance which has not been accounted for in profit and loss statement 
-reserx e for debenture/ loan redernpuon I Excluding anv reserv e required b, :m, la" or as per lender· s agreement I 
Less Repayment 01· external debt I pnncipal) · redeemable preference shares 'debentures. etc. ( Excluding retinancmgj ' net cash set aside f--------i 
folal Adjustments (8) 29.09 

(2 37) 

(5.91) 
3 II 
(,')-1 

21 .\I 

'\et Distributable Cash Flows (C)=(A+B) 
'Be,ng the date ol acqursiuon ofP'FCl. b, lnd,Gnd 
Note: Dunng the period. an amount or Rs. 20 81, million (being atleast ')II"··,,) has al read, been distributed 10 lndiGnd 

C) Statement ofContingenl Liabilities 

Description 

En11, ta, demand 
VAT demand 
Total 

ZJ.18 

(Rs 111 million) 
As at September 30, As al Mai-ch 31, As at September JO, 

2018 2018 2017 

3()\>.35 3(19 35 3-111.72 
lll-U-1 10-U.\ 
473.69 473.69 340.72 

Ent" tax demand ofRs 1(,5 Xii million (or Bhopal Dhule Transnussion Companv L11111ted IBDTCL) and Rs 138.7ll million for JabalpurTransmission Cornpanv Limited iJTCL) pertains to de111JJ1ds under the 
Ent I' ta, act read with Madhva Pradesh Vat Act. 211112 for pavmern or enuv ta, upon completion or assessment b, tax auihonues for the vear 21112-13. 21) 13-1.\. 21) 1.\-15 mid 2015-1 I, BDTCL mid .ITCL ha, e 

an appeal againsr the demand before High Court. Jabulpur (Madh. a Pradesh) Botb the subsidi.mes are contesting the demand and the management. mcluding us ta:-.; a,h isors. belie- e that it's 
posruon \\ ii! likel, be upheld 111 the appellate process. No expense has be-en accrued rn the financial statements ror the ta.\ demands raised. The management belie, es that the ulumate outcome of this 
proceeding will not ha, ea material ad, erse effect on the consolidated financial posuion and results or the operations. BDTCL and JTCL hm e deposued Rs. 5X 37 million and Rs -I') 110 million respecux eh 
1111h the tax auihonues against the said demands to cornplv the order ofhon'ble High court or Madina Pradesh The Hon'ble high court has accepted the plea ofsubsidianes JJ1d has given sta. on enure 
de111JJ1d after deposit or specified amount till the disposal or case 

En1" tax demand or Rs '!2.iltJ million ror JTCL. pertains 10 demand under Ent" Ta, Act read 1111h Chhatusgarh Value Added Ta, Act. 200.5 tor pavment or entrv tax upon cornpleuon or assessment bv tax 
authorities tor the ,·eJJ· 21> 12-13. 2013-1-1 and 20 I -l-1.5 JTCL has preferred '111 appeal against the demand before the Commissioner Chhauisgarh Commercial ta, Tribunal. Raipur (CG.). The management. 
including us 1a, advisors. believe 1hm n's position 11111 likelv be upheld in the appellate process. No expense has been accrued 111 the consolidated financial statements for the tax demand raised. The 
management belie, es that 1he ulumare outcome or this proceeding" ill not ha, ea material ad, erse effect on consolidated financial posruon and results or the operauons .ITCL has deposited Rs. 51 50 million 
11Jth the tax authorities against the said demand as per the provision ofChhatusgarh Value Added Ta, Act. 21105 tor Ii ling of appeal 

Entn ta, demand ofRs 13 30 millions tor RAPP Transmission Compan. Limited i'RTCL.') pertains to de111JJ1ds under the Enuv tax act read 1\Jth Madh,a Pradesh Vat Act. 2002 for parn1en1 orenu, ta, upon 
complet1on or assessment b,· ta, autho,ities for the ,·ear 2111-l- I 5 mid, ear 2015-1 r, RTCL. has appealed against the denrn1d berore High Court. Jabalpur ( Madh, a Pradesh) The mmrngement. including ,ts ta., 
adnsors. belie,e 1hat it's position 11ill likel, be upheld in the appellate process. No e,pense has been accrued 111 1he consolidated linm1c1al statements !or the ta., demm1ds raised The ,rnmagernent belie,es 
thm the ultimale outcome or this proceeding 11ill not hme a matenal ad,erse effect on the lin:mcial posiuon ,md results or the operauons or RTCL RTCL has deposlled Rs -l.7o millions 111th 1he 1ax 
autho,iues agJJnst the said demm1ds 10 comph· the order ol'hon'ble High court or the Madll\·a Pradesh rhe Hon'ble l11gh court has accepted the plea of'RTCL ,uid has gi,·en sta,· on entire demand afler deposit 
or specilied JJ11oun1 till the disposal or case 

VAT de1rnuid of Rs 10-l .J-l 11111!1on for Purul,a & Kharagpur TrJJ1s1111ss1on Compam L11111ted (PKTCL) perta111s to de,muid under Jharkhand Value Added Ta, !Amendment) Act. 21111.5 !'or pa,rnent of VAT lor 
the ,ear 2015-lr, The Group has preferred m1 appeal against the de,mmd before Jharkhand High Court. The mJJiagement. 111cluding ,ts i,1, a,h ,sors. belie,e that 11's pos1t1on 11JII likeh· be upheld in the 

process. No e,pense has been accrued 111 the linm1ci:tl s1a1ements !'or 1he ta., dem,md raised. The ,rnurngement belie, es that the ultimate outcome or this proceeding \\Ill not ha, ea material ad, erse 
on the Group's linJJ1cial position and results oi'the operations. PKTCL. has deposited Rs 21, II') million II i1h them, authont,es agmnst the s,ud de1mmd 

D) Statement of Commitments 

The Group has entered 11110 1rans1111ss1on sen ,ces agreement (fSA) \\llh long term 1rJJ1sm1ss1on customers pursu,mt to" l11ch 1he Group has 10 trJJ1s11111 po" er or contracted capac11, JJ1d ensure 1111111111u111 
a, ailab1h1, or 1rJJ1smiss,on lme o, er 1he penod or the TSA. The TSA contains pro, ision for d1sincen111 es mid penalties in case or certain defaults 



E) Statement of Earnings 11er unit: 
Basic EPL amounts are calculated b�· di, 1dmg the profit.loss (or the period attributable 10 Unu holders b� the \\cighted averugc number ofunus outstanding during the period 
Diluted EPU arnounis are calculated b:,. di, tding the prolu.Ioss attributable to unu holders b! the ,, erglued a, crage number or units outstanding during the period plus the ,, e1ghted a, erage munber or uruts 
that would be issued on couv ersron ofall the diluuv e potcnunl ,11111s 11110 unit capital 

The follo« ,ng reflects the profit mid unit data used 111 the basic and diluted EPl • computauon 

Particulars 
A111il 01, 2018 to 

September 30, 2018 
(refer note 2a) 

October 01, 2017 to 
March 31, 2018 

(refer note 2b and 
note 3) 

-\111il O l, 2017 to 
September 30, 2017 

( refer note 3) 

A111it 01, Z017 to 
M:u-ch 31, 2018 

721 01 2.103 51) 

283 XII 2X3 XO 

h 15 I, 15 

21'N.')5 28() ()5 

2 .. "-J 7.-11 

1.3X2 . .JX 

283.811 

21)11 17 

I\ 37 

283 8() 

(,�7 8� 

Effect orctilu11011 
Estimated units to be issued to Sponsor: .. Project mnnager" 

Weighted a, erage number of units in calculauug basic EPL' (No 1111llio11J 

Profit after ta, tor calculaung basic :U1d diluted EPl 

\Ve1ghted average number or,11111s 111 calculaung diluted EPU (no 1111111011) 

Earnings Per Unit 
Basic (Rupees/unu) 2 28 .J 'l'.7 
D,hned (Rupees/uni!) 2 23 .J 77 2.-19 7 25 

* unus issuable pursuant 10 the Project hnplemeruauon and Mnnagement Agreement dated No, ember I II. 201 (, as amended. to" ards the additional transmission charges as mm be approx ed b, CERC tor the 
addiuonal expenditure incurred bv BDTCL The pett11011 for such tariff increase rs currenrlv pending" ith CERC 

F) Statement of Related Party Trnnsacrions: 

I. List of related parties as per Regulation 2( I )(zv) of the Inv IT Regulations 

A Parties to ludiGlid 
Sierlite Power Gnd Ventures L111111ed !SPGVL) - Sponsor and Project Manager oflnd1Grid 
Sterlue lnvesunem Managers L1111ited (Sl!\•ILJ - Investment Manager oflndi Gnd 
Axis Trustee Sen ices l.unued tATSLJ - Trustee or lndiGnd 

B Promoters of the parties to lndiGrid specified in (A) above 
Sterlue Power Transmission L111111ed - Promoter orSPGVL and SIMI. 
Axis Bank Limited - Promoter or ATSL 

C Directors of the parties to lndiGrid specified in (A) above 

(i) Directors ofSPGVL: 
Prav in Agarwal 
Prau], Agarn al 
AR Nara,m1as\\:um 
A\c1m111ka Kakkar 
Ved Mani Tiwan 
Anand Agarwal tull lO.I0.2ill7J 
Udai Dhawan (till 22.01 2018) 

(ii) Directors ofSIML: 
Prati k Agan, aJ 
Kuldip Kumar Kauru 
Tanm Kataria 
Shashikant Bhojarn 
Rahul Asthana 
Harsh Shah 

(iii) Directors of ATSL: 
Sriniv asan Varadaraian 
Ram Bharosevlal Yaish 
Sidharth Rath 
Rajaraman Viswanathan 
Raghuraman Mahalingam 



II. Transactions with related parties du1·i11g the per'iod 
I Rs 111 Vltll10111 

Sr. 
No. 

Particulars Relation 
•\p1il O I, 2018 lo 

September 30, 2018 
( refer note 2a) 

October O I. 2017 to 
March 31, 2018 

(refer note 2b and 
note 3) 

\p,il 01, 2017 to 
September 30, 2017 

( refer note 3) 

Apdl 01. 2017 to 
Ma,·ch JI. 2018 

I Purchase of non convertible debentures ofSGLI 
Sierlite Power Gnd Ventures Luniied 

2 Purchase of equity shnres of SG LI 
Sicrlue Power Grid Ventures l.rmited 

3 Issue of unit capital 
Sterlite Power Grid Ventures l.111111ed 

Sponsor and Project 
Manager.Enutv with 
�ig111ficrn1 1111lu011t:� 

Sponsor and Project 
Manager.Enur, ,111h 
significant influence 

Sponsor and Project 
Manager/Enur, 11i1h 
significant influence 
Di rector or Sponsor 

1.3(,1)11(1 

5.XXO 3<, 

•)1.3-l 

s.xxn 3<) 

'11.l-l 

4 Purchase of equity shares of RAPP Transnnssion Company 
Limited and Purnlia & Kharag1>1ff Transrnission Com1»111y 
Limited 
Sterlite Gnd 2 L1111i1ed 

Purchase of equity shares of Maheshwaram Transmission 
Limited 
Sterlire Grid .l l.111111ed ;i 

6 Repayment of existing NCDs / loans in the SPVs acquired 
Sterlite P01,er Grid Ventures L.1111i1ed 

Sterlire Gnd 2 L.111111ed '' 
Srerliie Grid 3 L.i111i1ed ,1 

7 Project Manager Fees 
Sterlite Pcm er Grid Ventures Li11111ed 

8 Investment :'\'tanager Fees 
Srerliie Im esunent Managers Limited 

9 Distribution lo unit holders 
Sterlite Power Gnd Ventures l.111111ed 

Pravin Agarwal 
Prank Agarwal 

Subsidiarv or Sponsor 

Subsidiarv or Sponsor 

Sponsor and Project 
Manager 

Subsidiarv of Sponsor 
Subsidiarv or Sponsor 

Sponsor and Project 
Manager 

In, estment Manager 

Sponsor and Project 
Manager 

Director ofSponsor 
Director or Sponsor 

and Ill\ esuneni 
Man ager 

2.8711.52 2.870.52 

t)(}l 8-l %1 8-l 

7.121 in 7.121 03 

73211') 732 09 
8.J') ill x .. ,.lJ 02 

[ ') )l) I(,. I+ 111..lU 26 -W 

()3 -+2 53 77 33 77 87 5-l 

352.X2 33 i.x» .j 1.58 373.p 

5 .JX 5 15 tUl-l 5 1)1) 

1.22 

IO Repayment of dues paid 
Sierlue Power Grid Ventures Limited 

Sterliie Im esunent Managers Limited 
Sterlite Gnd 3 L111111ed ,1 

11 Reimbursement of expenses received 
Sterlitc Pon er Grid Ventures l.unued 

12 Trustee fee 
A\JS Trustee Sen ices L111111ed IATSL) 

II. Outstanding balances 

Sponsor and Project 
Manager 

Im esunent Manager 
Subsrdiarv of Sponsor 

Sponsor and Project 
Manager 

Trustee I.II(, 

2%.75 

I I 51, 
l 8.32 

2.7.J 

1111 1)5 3'.>7 811 

-I.OU 1.5.5() 
18 32 

I 7 Ill 17.tll 

ll.211 2.'!-l 

1Rs111 Millions) 
Sr. Particulars 
No. 

Relation As at September JO, As at Ma,·ch JI, 
2018 2018 

,\s at September 
30,2017 

I Project Manager lees payable 
Sierlue P01,er Gnd Ventures Limited 

2 Investment Manage,· fees payable 
Srerlue lnvesunenr Managers Limited 

3 Repayment of dues paid/payable 
Sterlue 1111 es1111en1 Managers l..111111ed 

4 Trustee fee 
Axis Trustee Sen ices L111111ed tATSL) 

Sponsor and Project Manage: 

In, esunent Manager 

111\ esunent Manager 

Irusiee 

l'i 59 

('13_ .. Q 

ill(, 

1-l ')2 
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J0.311 

33 77 
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ii These transacuons ha, e been disclosed. since these are 111th whollv 011 ned subsidiaries of sponsor 



Details in respect of related party transactions invol,·ing acquisition of Inv IT assets as required by Para 4A(b)(iv) of Section A of Annexure A lo SERI Circular dated October ZO, ZOl6 are as follows: 

(A) Summa" of the I aluauon reports (issued b, the independent I aluer appointed under the 1111 IT Regulations): 

Particulars 
Enterprise value 

- Base case (based on tan IT as per TSA) 
- Incremental re, enue (based on addiuonal tan IT claimed under 
petition with CERC) 

Total Enterprise value 

Method of, aluation 
Discounting rate (WACC): 

- Base case (based on Lari IT as per TSA) 
- Incremental revenue (based on addiuonal tan IT claimed under 
petition with CERC) 

(Rs in million) 
BDTCL JTCL PKTCL RTCL MTL PTCL 

19.114 14.937 (i481 .+.()84 5.H3 2AOI 
579 

19,693 14,937 6,481 4,084 5,4Z3 Z,401 

Discounted Cash Flo11 

8 32% 8.32% 8.34% 8.34% 8.13% 8.33% 
8.54% 

(BJ Material conditions or obligations in relation lo the transactions: 
Acquisition of BDTCL and JTCL !throu0h acquisition of SGLI l: 
Pursuant to the Project Implementation and Management Agreement dated NOi ember I 0. 20 I(, as amended on April 25. 201 7 c·PIMA"') executed among SIML. ATSL. SPGVL. SGL I. BDTC L and JTCL. 
lndiGrid would issue additional units lo SPGVL in the event CERC approves additional tariff for BDTCL and/or JTCL in respect of cost escalations 111 those projects for which petitions were filed with 
CERC. The urnts to be issued to SPGVL shall be equn alent lo 80% of the Cost Escalation for each of BDTCL and JTCL as approx ed bv CERC 

SPGVL wil I be entitled lo additional units onlv if the cost escalation and the resultant re, is ion in levelised transmission charges is receix ed during the period commencing from the date of the PIMA and until 
the date II hich is 18 months of listing of units of lndiGrid (being the date of receipt of final listing and trading approvals for the units) 

CERC vide Order dated Mav 8. :W 17 approx ed cost escalation of Rs 1.699 9ll million for JTCL. Accordinglv. lndiGrid issued additional units of Rs. 1.359. 92 million (being 80% of the cost escalation 
approv ed bv CERC) to SPGVL. The petition for cost escalation for BDTCL is currerulv pending II ith CERC. 

No external linancing has been obtained for the acquisition of BDTCL and JTCL and no fees or commission were receix ed/to be recei I ed bv am· associate of the related partv 111 relation to the transaction 

Acquisition ofRTCL and MTL. 
Pursuant lo the share purchase agreements and shareholders· agreements dated Februarv 1-1. 2018 (""the Agreements .. ) executed II ilh Sterlite Gnd 2 Limned and Sterlite Grid 3 Limited ("1he Selling 
shareholders") for acquisition of equitv stake in RTCL. and MTL (together "the SPVs"). SGLI has acquired 49% of equitv in the SPVs and for acquisition of the remaining 51 % equitv stake. SGL I has paid 
full consideration in ad, ance on a non-refundable basis. The remaining stake II ill be acquired from the Selling Shareholders on expirv of the respectix e rnandatorv shareholding periods applicable for the 
SPVs. Under the Agreements. the SGL I has the following rights: 

a Right to nominate all directors on the Board of directors of the SPVs: 
b. Right to direct the Selling Shareholders to I ote according to its instructions in the AGM/EGM or anv other meeting of shareholders of the SPVs: 
c. lrrevocable and unconditional call option to acquire the remaining 51 % equity stake in the SPVs at later dates (on expirv of the respectiv e mandatorv shareholding periods): 
d Pledge on the remaining 51 % equity stake in the SPVs: 
e on-disposal undertaking from the Selling Shareholders for the remauung 51% equnv stake 111 the SPVs. 

The acquisition of RTCL. Pf;.TCL and MTL was financed bv long 1en11 debt raised at lndiGrid Le, el of Rs. 
of interest - 8.50%). No fees or commission were received/to be received bv any associate of the related pan, in relation to the transaction 

Place: Mumbai 

Date: October 18, 2018 

Harsh Shah 
CEO & Whole Time Director 
DIN: 02496122 
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Limited Review Report on Half Yearly Consolidated Financial Information 

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

1. We have reviewed the accompanying 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 half year ended September 30, 2018 (the 'Statement') attached herewith, being 
submitted by Sterlite 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, 2014 as amended, read with the SEBI 
Circular. 

2. The preparation of the Statement in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (Ind 
AS 34) read with Rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015 (as 
amended) and the SEBI Circular, is the responsibility of the Investment Manager and has 
been approved by the Board of Directors of the Investment Manager. Our responsibility is 
to issue a conclusion on the Statement based on our review. 

3. We conducted our review in accordance with the Standard on Review Engagements 
(SRE) 2410, Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity issued by the Institute of Chartered Accountants of India. 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 is limited primarily to 
inquiries of Investment Manager personnel and analytical procedures applied to financial 
data and thus provides less assurance than an audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 

[THIS SPACE IS INTENTIONALLY LEFT BLANK] 

SR BC & CO LLP. il Limited l.iabilitv Partnership with LLP identity No. A/\.8·43i8 
Regd. Oifice: 22, Camac Street. Block 'B', 3rd Floor. Kolkata-700 Oi6 



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 recognition 
and measurement principles laid down in the applicable Indian Accounting Standards 
('Ind AS') as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) 
Rules, 2015 (as amended) and other recognized accounting practices and policies has not 
disclosed the information required to be disclosed in terms of Regulation 23 of the SEBI 
(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. 

per Paul Alvares 
Partner 
Membership No.: 105754 
Place: Pune 
Date: October 18, 2018 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm rEr-J,i tration number: 324982E/E300003 


