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B SE Limited National Stock Exchange of India Ltd
Phiroze Jeejeebhoy Towers Exchange Plaza, C/1, Block G,

Dalal Street, Bandra-Kurla Complex, Bandra (East),
Mumbai — 400 001 Mumbai — 400 051

Security Code- 540565 Symbol- INDIGRID

Subject: Qutcome of the Board Meeting held on October 18, 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 IndiGrid 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 2018-20109.

The record date for this distribution will be October 26, 2018 and payment will be made on or before
November 02, 2018.




STERLITE INVESTMENT MANAGERS LIMITED
(Formerly Sterlite Infraventures Limited)

- Regd. Office: Maker Maxity, 5 North Avenue, Level 5, Bandra Kurla
er ' e Complex, Bandra East, Mumbai, Maharashtra- 400051, [ndia
CIN: U28113MH2010PLC308857
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)

Representing India Grid Trust as its Inves nt Manager
%“t Ma/)&

Swapnil Patil

Company Secretary & Compliance Officer

ACS-24861

Copy to-

Axis Trustee Services Limited
The Ruby

2nd 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



Sterlite AndiGrid

For Immediate Release

IndiGrid: Stability amidst Volatility
Key Highlights

e Q2FY19 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
e Completed investment in First Third-Party asset of Techno Electric

Mumbai, Thursday, 18t October 2018: IndiGrid, India’s first power sector Infrastructure
Investment Trust (“InvIT”), announced its results for the quarter ended 30" 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

Regd. Office: Maker Maxity, 5 North Avenue, Level 5, Bandra Kurla Complex, Bandra East Mumbai
MH 400051 IN| CIN: U28113MH2010PLC308857 Phone: +91-11- 49962200 Fax: +91-11-49962288



UNAUDITED STANDALONE

FINANCIAL

INDIA GRID TRUST
BI Registration Number: IN/lnvIT/16-17/0005

(Al amounts m Rs. Million unless otherwise stated)

ESULTS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2018

Particulars

April 01, 2018 to
September 30, 2018

October 01, 2017 to
Mavch 31, 2018

April 01,2017 10

April 01, 2017 to

Septeniber 30,2017 Macch 31, 2018

{Unaudited - refer

(Unaudited - refer

{Unaudited - refer

(Audited)

note 2a) note 2b and 3) 3)
1. INCOME
Revenue from operations (refer note 4) 2.AA] 33 21173 112247 3750
Dwvidend meome on investment i mutsal fids sl 1202 202
Interest ncome on investment in fixed deposits 438 030 002 052
Total income (1) 2,676.25 2,129.85 1,122.19 3.252.04
1L EXPENSES
Legal and professional focs RRY 1o 28 4.00 20028
Amnual Listing Fee - - -
Rating Fee - -
Valuation expenses 406 - 406
Trustee 274 0.20 2.94
Audit f& 142 - 142
Other expenses 3 019 - 019
Impairment of imeestment n subsidiany (refer note 3) 236237 406 03 - 496,03
Finance costs 436 33 10218 - 10218
Total expenses (11} 2,819.18 622.90 +4.20 627.10
Profit before tax (I-1h) (142.93) 1.506.95 1,117.99 2,624.94
Tax expense

- Current tax 150 - - -

- Deferred tax - - - -

- Income tax for carlicr yea: 012 - - -
Profit for the period (144.55) 1,506.95 1,117.99 2,624.94
Other comprehensive income
Other comprehensive mcome to be reclassified o profit or loss in subscquent periods - - -
Other comprehensive income not to be reclassified to profit or loss in subscquent periods - - - -
Total comprehensive income (144.55) 1.506.95 1,117.99 2,624.94
Earnings per unit (Rs. per unit) (refer note A under Addinonal Disclosures)

- Basic (0.51) 3.31 394 9.25
- Diluted (0.50) 5.20 3.86 9.05
NOTES:

1y The above unaudited standalone mterm financial results for the half vear ended September 30,

Managers Limited (Tivestment Manager') at its meeting held on October 18, 2018

2(a) The unaudited standalone mtenim financial information comprises the Standalone

2018 has been reviewed and approved by the Board of Directors of

F Sterlite Investment

ement of Profit and Loss. explanatony 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 vear ended September 30, 20138 of india Grid
Trust ("IndiGrd"y (Standalone Interim Financial Information”™). The Standalone terim Financial Information has been prepared in accordance with the recognition and measurement
principles laid down i Ind AS 34- Interim Financial Reporting read with Rule 2(1)(a) of Companies (Indian Accountmg Standards) Rules. 2013, as amended and SEBI Cireular

2(b) The half yearly standalone financial results are the derived figures between the audited figures i respect of the vear ended March 31, 2018 and the published vear-to-date fig

Scptember 36. 2017, being the date of the end of the first half of the current financial vear. which were subject to limited review. The standalone financial results for the half e
ar ended March 310 2018 have been prepared on the basis of the standalone financial results for the half year ended September 30. 2017, the audited annual
at and for the vear ended March 31, 2018, and the relevant requirements of the
I Circular

March 31. 2018 and
standalone Ind AS fnancial statements
cad with §

amended from time 1o timg

IndiGrid acquired the entir
Transmussion Limited (17

) from Sterlite Power Grid Ventures Limited (*

s up o
r ended

EB1 (Infrastructure Investment Trusts) Regulations. 2014, as

cquity share capital of Sterbite Gnd 1 Limited (SGL1). which is the holding company of Bhopal Dhule Transmission Limited (BDTCL') and Jabalpur

PGVLY) on May 30, 2017 Accordingly SGL1. BDTCL and L became wholly owned subsidiarics of

IndiGrid with effect from Mav 30, 2017 Hence the revenue and corresponding expenses of SGL 1. BDTCL and JTCL meluded m the financial results pertain to the period from May 30

2017 to March 31,2018

Further. the IndiGnd has acquired Purulia & Khars

Company Limited (MTL) {together re
15,2008, While 100 % of the cquity

SPVs™) from §

stake of PRTCL was acquired. for RTCL and MTL 49% cquity stake wa

spur Transmission Company Limited (PKTCL). RAPP Transmission Company Limited (RTCL) and Maheshwaram Transmission
crlite Grid 2 Limited and Sterlite Gnd 3 Limited (wholly owned subsidiaires of SPGVL) with effeet from Februan
cquired and on the remaiing 31%. IndiGrid has beneficial interest based

on the nghts available 10 1t under the Share Purchase Agreement/Sharcholders’ Agreement. Further. durng the period. IndiGrd's total equity stake in RTCL is mercased 1o 74%

Conscquent to the above. the revenue and corresponding expenses included in the standalone financial results for the half vear ended September 30, 2017 and half year ended March 31,

2018 are not comparable.

=

Revenue from operations comprise of interest income on NCDs/loans to subsidiarics and imcludes an amount of Rs. 304,23 mulhons (Rs. 18472 Mn for half vear ended March 31 2018
and Rs 289 11 Mn for half s car ended September 30 2017) . being the imnterest on 0.01% Non Convertible Debentures (NCD's) which 1s the differ
rate of mterest on the NCD's (accounted for under EIR method)

nce between market rate of imerest and

3) As at September 30. 2018, an amount of Rs. 2.362.27 mullion ( as at March 31 2018 :Rs 496 03 million) has been provided as mvpairment on investment m subsidiary. The recoverable
amount of the investment in subsidian has been computed based on value in use caleulation for the underlving projects (based on discounted cash flow model).

6) The Board of dircctors of the Investment Manager approved a distribution of Rs. 3 per unit for the period April 1. 2018 to June 30. 20138 to be paid on or before 13 days from the date of
declaration



ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF ANNENURE A TO THE SEBI CIRCULAR NO. CIR/AMD/DF/127/2016

A) Statement of Earnings per unit:

Basic EPU amounts are caleulated by dividing the profit for the perod attnbutable to Unit holders by the weighted aver

s number of units outstanding durmg the period

Diluted EPL amounts are caleulated by dividing the profit attributable to unit holders by the weighted average number of units outstanding duning the pertod plus the weighted average

number of units that would be ssucd on conversion of all the dilutive potential umits into unit capital

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

Particulars

April 01, 2018 to
September 30, 2018

October 01, 2017 to
Mavch 31,2018

April 01, 2017 to
September 30, 2017

April 01,2017 to
March 31, 2018

Profit after tax for calculating basic and diluted EPU (Rs ta Million)

Werghted average number of umts m caleulatmg basic and diluted EPU (No. million)

sffect of dilution
Estimated units to be issued to Sponsor/Project manager*

Weighted average number of units in calculatng basic and diluted EPU (No. mullion)
Earnings Per Unit

Basic (Rupecsfunit)

Diluted (Rupees/unit)

130695

283 80

614

289 94

5.3t
5.20

LHT7.99

283 30

614

289 .94

3.94
3.86

2.624 94

283.80

614

289 04

9.25

9.05

* units issuable pursuant to the Project Implementation and Management Agreement dated November 10, 2016 as amended. towards the additional transmission

approved by CERC for the additional expenditure meurred by BDTCL. The petition for such taniff ncrease is currently pending with

B) Statement of Related Party Transactions:

1. List of related parties as per the requirements of Ind AS 24 - Related Party Disclosures
A. Related parties where control exists

Subsidiaries

Sterhite Grid | Limited (SGL1)

Bhopal Dhule Transmission Compam Linuted (BDTCL)

Jabalpur Transmission Company Limited (JTCL)

RAPP Transmission Company Limited (RTCL)

Purulia & Kharagpur Transmission Company Limited (PKTCL)

Maheshwaram Transnussion Limited (MTL)

Patran Transmission Company Limited (PTCL)

B.  Other related parties under Ind AS-24 with whom transactions have taken place during the year

Entity with significant influence over the Trust
Sterfite Power Gnd Ventures Limited (SPGVL)

IL. List of additional related parties as per Reguiation 2(1)(zv) of the InvIT Regulations
AL Parties to IndiGrid
Sterlite Power Grid Ventures Limited (SPGVL) - Sponsor and Project Manager of IndiGnd
Sterlite Investment Managers Limited (SIML) - Investment Manager of IndiGrid
Axis Trustee Services Limited (ATSL) - Trustee of IndiGrid
B. Promoters of the parties to IndiGrid specified in (A) above

Sterlite Power Transmission Limited - Promoter of SPGVL and SIML
Axis Bank Limited - Promoter of ATSL

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

Pravin Agarwal

Pratik Aganwal

A R Na S\ amy\

Avaantika Kakkar

Ved Mani Tiwari

Anand Agarwal (ul 10.10.2017)

Udat Dhawan (Ul 22.01.2018)

(i) Directors of SIML:
Pratik Agarwal
Kuldip Kumar Kaura
Tarun Kataria
Shashikant Bhojani
Rahul Asthana
Harsh Shah

(iii) Directors of ATSL:
Srinivasan Varad:
Ram Bharosevlal Vaish
Sidharth Rath
Rajaraman Viswanathan
Raghuraman Mahalingam

RC

charges as may be



. Transactions with related parties

(Rs i nullion}

Sr. Particutars Relati April 01,2018 to | October 01,2017 to] April 01,2017 t0 | April 01,2017 to
No. articulars clation September 30,2018 | March 31,2018 |September 30, 2017| March 31, 2018
[ urcd loans given to subsidiaries

o

w

4

[

N

-

3

=

Tabsabpsor Trmsurission Compiniy Linoted

Bhopal Dhufe Transmission Compam Lamited

RAPP Transmussion Company Linnted

Purulia & Kharagpur Transmission Company Limited
Maheshwaram Transmussion Linited

Patran Transmussion Company Limied

Interest income from subsidiaries

Jabalpur Transmission Company Limited
Bhopal Dhule Transmission Company Limited
RAPP Transnuission Company Limited
Purulia & Kha
Maheshwaram Transmission Limited

pur Transmussion Company Limited

Patran Transnussion Company Limited

Repayment of loan from subsidiaries
Jabalpur Transmission Compamy Limited
Bhopal Dhule Transmission Company Linuted
RAPP Transmission Company Limited

Patran Transmission Company Limited

Purchase of non convertible debentures of SGL1

Sterhte Power Grid Ventures Limited

Purchase of equity shares of SGL1

Sterlie Power Gnd Ventures Limited

shares
Sterhte Grid 1 Lamited

Reimbursement of expenses paid
Sterlite Investment Managers Limited
Jabalpur Transmission Compam Limited

Bhopal Dhule Transmission Company Limited

Issue of unit capital

Sterlite Power Gnd Ventures Limited

Pravin Agarwal

Distribution to unit holders

Sterlite Power Grid Venwires Limited
Pravin Agarwal

Prauk Aganwal

Advance receivable in cash
Sterlite Grid | Limited

Trustee Fee

Anis Trustee Services Limited (ATSL)

Subscription to optionally convertible redeemable preference

Subsidiary

Subsidiany
Subsidiary
Subsidiary
Subsidiary

Subsidiary
Subsidiary
Subsidiary

Subsidiary

Subsidiary
Subsidiary
Subsidiary
Subsidiary

Spumor aid Project
Manager/Entity with

stgnificant influence

Sponsor and Projeet
Manager/Entity with
sigmificant influence

Subsidiary

Investment Manager
Subsidiary
Subsidiary

Sponsor and Project
Manager/Entity with
significant influence

Director of Sponsor

Sponsor and Project
Manager/Entity with
significant influcnce
Director of Spansor
Dircector of Sponsor and
Investment Manager

Subsidiary

Trustee

7158
20.00

68689

65035
191.72
299 89
281.28
2041

10413

-

1.06

2830 18
3.987.05
3740045

98774
63041
17.16
7374
6917

144137
77.80
0.94

1.001.97

1.360.00

4.60

30678

197 16
1402

388036

4.00

4138

0.84

0.20

LA /67 8>
873179
233018

136134
LOE+26
47.16
7374
6917

1.638.52
9181
0.94

3.880.36

100897

1336

3.880.36

9134

2
)
4
=3

399

4.60

2.94




1v.

Outstanding balances as at period end
(Rs 1 mithon)

Sr. Particul Relation As at September 30,]  As at March 31, As at September
articulars elatior
No. articutars o 2018 2018 30,2017
1 [Unsecured laan receivable
Jabalpur Transmission Compam Limited Subsidiary 1220070 1212932 13.570.09
Bhopal Dhule Transnussion Company Limited Subsidiary 8.639.98 8.63998 8.717.77
RAPP Transmussion Company Lamited Subsidian 2,549 25 254925 -
Purulia & Kharagpur Transmission Company Linted Subsidiany 398763 3.987.65
Maheshwaram Transmission Limited Subsidiary 3740145 374013 -
Patran Transnussion Company Limuted Subsidiary 138276
2 |Interest receivable from subsidiaries
Jabalpur Tramsiussion Compam Linnted Substdiary 4340 - -
Bhopal Dhule Transmission Company Limited Subsidiary 166 30 - -
RAPP Transmission Company Linnted Subsidiary 2297 - -
Purulia & Kharagpur Transmission Company Limited Subsidiary I8N 6.80 -
Maheshwaram Transmission Linted Subsidiary 3072 023 -
Patran Transmussion Company Limited Subsidiary - - -
3 {Advance receivable in cash
Sterlite Grid | Limited Subsidiary 9.95 4.60 -
Jabalpur Transmission Company Lamited Subsidiary 032 - -
Bhopal Dhule Transnussion Company Limited Subsidiany als - -
4 |Non-Convertible Debentures of subsidiary (including accrued
interest on EIR)
Sterlite Grid | Limited e Subsidiary 338150 381109 532198
5 |Investment in equity shares of subsidiary
Sterlite Grid 1 Limited# «, Subsidiary - 62637 1.122.60
Patran Transmission Company Limmited Subsidiary 73384
6 {Optionally convertible redeemable preference shares
Sterlite Grid | Linuted « Subsidiary - 1001 97 -
7 {Reimbursement of expenses paid
Sterhite Investment Managers Limited nvestment Manager - - 4.00
8 [Trustee fee
Axis Trustee Services Limited {ATSL.) Trustce 1.06 0.54 .20
** IndiGnd acquired NCDs and Equity Shares of SGL | in exchange of its units amounting to Rs. 3.880.36 million. Since the nominal value of NCDs was Rs. 6,638 24 nullion. Henee the
cntire consideration was allocated (o NCDs
# Includes amount of Rs, 325 10 million towards cquity component of Non- Convertible Debentures tssued by Sterlite Grid 1 Linited and Rs 59750 million towards payable o SPGVL
in respect of acquisttion of BDTCL.
«, Netof provision for diminution in value of myvestment in subsidany of Rs 2.362.38 mullion ( as at March 31 2018 Rs, 496.03 Mn).
Details in respect of related party transactions involving acquisition of InvlT assets as required by Para 4.4(b)(iv) of Section A of Annexure A to SEBI Circular dated
October 20, 2016 are as follows:
(A) Summary of the valuation reports {issued by the mdependent valuer appomted under the InvlT Regulations)
(Rs m Million)
Particulars BDTCL JTCL PKTCL RTCL MTL PTCL
Enterprise value
- Basc case (based on tanff as per TSA) 19114 14937 6481 4.084 3423 2401
- Incremental revenue (based on additional arnift claimed under 579
petition with CERC)
Total Enterprise value 19,694 14,937 6,481 4,084 5423 2,401
Method of valuation Discounted Cash Flow
Discounting ratc {WACC)
- Basc case (based on tantff as per TSA) 8.32%) 8.32%) 8.34%)| 8.34%)] 8.13%) 8.33%)
- Incremental revenue (based on additional tanff claimed under B 542%| - - - - -
peution with CERC)
(B) Matertal conditions or obligations in relation to the transactions:

Acquisition of BDTCL and JTCL (through acquisition of SGL1

Pursuant to the Project Implementation and Management Agreement dated November 10, 2016 as amended on April 23, 2017 ("PIMA”) exceuted among SIML. ATSL. SPGVL. SGL1
BDTCL and JTCL. IndiGrid would issue additional units to SPGVL m the cvent CERC approves additional tanff for BDTCL and/or JSTCL i respect of cost escalations in those projects
for which pettions were filed with CERC. The untts to be issued to SPGVL shall be equivalent to 80% of the Cost Escalation for cach of BDTCL and JTCL as approved by CERC

SPGVL will be entitled 10 additional units only if the cost escalation and the resultant revision m levelised transnussion charges is received dunng the period commencing from the date of

the PIMA and until the date which is 18 months of listing of units of IndiGrid (being the date of receipt of final listing and trading approvals for the units).

CERC vide Order dated Mav 8. 2017 approved cost escalation of Rs. 1.699 90 auilion for JTCL. Accordingly. IndiGrid 1ssued additional units of R 1.359 92 mullion (being 80% of the
() to SPGVL. The petition for cost cscalation for BDTCL is currently pending with CERC

cost cscalation approved by (

No external financing has been obtained for the acquisition of BDTCL and JTCL and no fees or commussion were received/to be received by any assoctate of the related party i relation
to the transaction

Acquisition of RTCL and MTL

Pursuant to the share purchase agreements and sharcholders™ agreements dated February 14, 2018 (“the Agreements™) exceuted with Sterlite Grid 2 Limited and Sterlite Grid 3 Limited
(“the Selling sharcholders™) for acquisition of cquity stake in RTCL. and MTL (together "the SPVs"). SGL1 has acquired 49% of cquity in the SPVs and for acquisition of the remaiming
519% cquity stake. SGLI has paid full consideration i advance on a non-refundable basis. The remaining stake will be acquired from the Selling Sharcholders on expiry of the respective
mandatory sharcholding periods applicable for the SPVs. Under the Agreements. the SGLI has the following rights

a. Right to nominate all dircctors on the Board of directors of the SPVs:

b. Right to dircet the Sclling Sharcholders to vote according to its instructions in the AGM/EGM or any other mecting of sharcholders of the SPVs:

¢ Irrevacable and unconditional call option to acquire the remaining 3 1% cquity stake in the SPVs at later dates (on expiny of the respective mandatory sharcholding periods):
d. Pledge on the remaining 31% cquity stake in the SPVs: .

¢. Non-disposal undertaking from the Selling Sharcholders for the remaining 3 1% equity stake in the SPVs

The acquisition of RTCL. PKTCL and MTL was financed by long term debt raised at IndiGrid Level of Rs. 10.000 million (rate of interest - 8.25%) and short term debt at JTCL fevel of
Rs 4.230 million (ratc of interest - 8.50%). No foes or commission were received/to be reccived by any associate of the related party in relation to the transaction



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

(Rs m mullion)

Description

April 01, 2018 to
September 30, 2018

October 01, 2017 to
March 31, 2018

April 01, 2017 to
September 30, 2017

April 01, 2017 to
March 31, 2018

Cash flows received from the Portfolio Asscts in the form of interest

Cash flows reccived from the Portfolio Assets in the form of dividend

Any other income accruing at Indiind level and not captured above. mcluding but not linited to|
interesvretum on surplus cash invested by Indiind

Cash flows received from the Portfolio Asscts towards the repayment of the debt issued to the
Portfolio Asscts by IndiGrid

Proceeds from the Porttohio Assets tor a capital reduction by way of by haek orany ather means;
as permitted. subject to applicable law

Proceeds from sale of asscts of the Portfolio Assct not distributed pursuant to an carlicr plan to re-
invest. or if such proceeds are not intended to be invested subsequently

2.061.69

14.90

101.77

182119

937 46

21118

2.758.65

12,51

Total cash inflow at the IndiGrid level (A)

2,178.36

1,958.44

1,148.64

3,107.07

Less: Any pavment of fees. interest and expense incurred at IndiGrid level. including but not|
limited to the fees of the Investment Manager and Trustee (refer note 1)

Less: Costs/retention associated with sale of asscts of the Portfolio Asscts

-related debts settled or duc to be settled from sale proceeds of Portfolio Assets:

-transaction costs paid on salc of the assets of the Portfolio Assets: and

-capital gains taxes on sale of assets/ shares in Portfolio Assets/ other investments

Less: Proceeds reinvested or planned to be reinvested in accordance with Regulation 18(7)(a) of]
the InvIT Regulations

Less: Repayment of external debt at the IndiGrid level and at the level of any of the underlying
portfolio asscts/special purpose vehicles (Excluding refinancing)

Less: Income tax (if applicable) at the standalone IndiGrid level

Less: Amount invested n any of the Portfolio Asscts for service of debt or interest

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

(300.08)

(1.62)

(309.70)

(4.20)

(313.90)

Total cash outflows / retention at IndiGrid level (B)

(501.70)

(309.70)

(4.20)

(313.90)

Net Distributable Cash Flows (C) = (A+B) (refer note ii)

1,676.66

1,648.74

1,144.44

2,793.17

Notes to the Statement of Net Distributable Cash Flows

1. Includes amount of Rs 45.13 million towards creation of debt service reserve account in respect of the external debt raised during the period

it. During the period. an amount of Rs. 851 40 million has already been distributed to unit holders

Place: Mumbai
Date: October 18, 2018

Harsh Shah

CEO & Whole Time Director

DIN: 02496122
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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

Ishwar 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 Requlation 23 of the Securities and Exchange
Board of India (Infrastructure Investment Trusts) Requlations, 2014 as amended, read with
the SEBI Circular.

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.

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]

SRBC&COLLP, alimited Liability Partnership with LLP identity No. AAB-4318
Regd, Office : 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016



SRBC&COILLP

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 SRBC&COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003
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per Paul Alvares

Partner

Membership No.: 105754
Place: Pune

Date: October 18,2018




INDIA GRID TRUST
SEBI Registration Number: IN/InviT/16-17/0005
UNAUDITED CONSOLIDATED INTERIM FINANCIAL RESULTS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2018
(Al amounts in Rs. Mithion unless otherwise stated)

April 01,2018 to  October 01,2017 to  April 01,2017 to April 01,2017 to

Particulars September 30,2018 March 31,2018 September 30,2017 March 31,2018

(Unaudited vefer  (Unaudited  vefor (Unnudited) (Audited)
note 2a) note 2b and nolc 3) (refer note 3)
Revenue from operations (refer note 5) 3.248.01 274672 1.728.97 447569
Duvidend income on inyestment m mutual fund 2803 3558 1439 1004
Interest income on mvestment 1n fixed depostt . 647 0.84 002 0.86
Other ncome 483 10 35 63 16 7851
Total income (1) 3,288.26 2,793.46 181154 4,605.00_
. EXPEN
Transmission infrastructure maintenance charges 8618 o 17 10758
Insurance expenses 47 81 3949 6392
Legal and professional fees EED 36.02 4133
Rates and taxes 1432 3002 3343
Investment Manager fees (refer note 7) 6342 8377 87 54
Project Manager [ees (refer note 6) 19.59 1614 2644
ravelling and convevance expenses 3.38 224 5.20
Valuation expenses .39 406 - 4006
Trustes fees 106 274 0.20 204
Pavment to auditors tincluding lor subsidiaries)
- Statutony’ Audut 3.7 303 0435 348
- Other services Gincluding certification) - 1.21 - 121
Other expenses 28.76 9.64 1036 19.99
Depreciation expense 90577 71H13 +46.28 1LIS7 41
Impairment of property. plant & equipment (refer note 8) 39221 - -
Fance costs 1.062.92 30032 1.012.57
Total expenses (1) 2,638.67 1,486.01 1,083.32 2,569.32
Profit before tax 649,59 1,307.45 728.22 2,035.68
Tax expense:
- Current 1ax 1.50 (8.21) 821 -
- Deferred tax - Loo (1.00) -
- Income tax for earlier years 0.26 (67 82) - (67.82)
1.76 (75.03) 7.21 (67.82)
Profit for the period 647.84 1,382.48 721.01 2,103.50
Other Comprehensive Income
Other comprehensive icome to be reclassified to prolit or loss in subsequent periods - - - -
Other comprehensive mcome not to be reclassified to prolit or toss in subsequent periods - - - -
Total Comprehensive income 647.84 1,382.48 721.01 2,103.50
Earnings per unit (Rs. per unit) (refer note E under Additonal Disclosures)
- Basic 228 487 254 741
- Diluted 223 477 249 7.25
NOTES:

1) The above unaudited consolidated financial results for the hall year ended September 30. 2018 has been reviewed and approved by the Board of Directors of Sterlite Investment Managers Limited
('Investment Manager') at its meeting held on October 18. 2018

2(a) The unaudited consolidated nterim financial mformation comprises the Consolidated Statement of Prolit and Loss. explanatony notes thereto and the additional disclosures as required in paragraph 6 of
Annexure A 1o the SEBI Circular No. CIRAMD/DF/127/2016 dated November 29. 2016 ("SEBI Circular™) for the half vear ended September 30. 2018 of India Gnd Trust ("IndiGrid") and its subsidiares
{together. “the Group™) (~Consohdated Interim Financial Information”™). The Consolidated Interim Financial Information has been prepared in accordance with the recogmtion and measurement principles Jaid
down in Ind AS 34- Intenim Financial Reporting read with Rule 2(1)(a) of Companies (Indian Accounting Standards) Rules. 2015, as amended and SEBI Circular.

2(b) The half vearly consolidated linancial results for the period October 1. 2017 10 March 31. 2018 are the derived figures between the unaudited ligures in respect of the vear ended March 31, 2018 and the
published vear-to-date figures up to September 30. 2017. being the date of the end of the first half of the current financial vear. which were subject to limited review

3) The Group acquired the entire equity share capital of Sterlite Grid 1 Limuted (SGL1). which is the holding company of Bhopal Dhule Transmission Linited (BDTCL") and Jabalpur Transmission Limited
(ITCLY) from Sterlite Power Grid Ventures Limited ('SPGVLY) on Mav 30, 2017 Accordingly SGL1. BDTCL and JTCL became wholly owned subsidiaries ol the Group with effect from May 30. 2017
Hence the revenue and corresponding expenses o SGL 1. BDTCL and JTCL included in the consolidated financial results pertain 1o the period from May 30, 2017 to March 31. 2018

Further. the Group acquired Purulia & Kharagpur Transmission Company Limited (PKTCL). RAPP Transmisston Company' Limuted and Maheshwaram Transmission Company Limited. (logether referred as
“the SPVs™) from Sterdite Gnd 2 Limited and Sterlite Gnd 3 Limited (wholly owned subsidiaires of SPGVL) with effect from February 15, 2018, While 100 % of the equity stake of PKTCL was acquired. lor
RTCL and MTL 49% equity stake was acquired and on the remaining 31%. the Group has beneficial interest based on the rights available to 1t under the Share Purchase Agreement/Sharcholders” Agreement
Further. during the period. the Group's 1otal equity stake in RTCL 15 increased to 74%

Consequent to the above. the revenue and corresponding expenses included i the consolidated financial results for the hall vear ended September 30. 2017 and hali vear ended March 31. 2018 are not
comparable

4

The Group has acquired the entre equity share capital of Patran Transmission Company Limited (PTCL) from Techno Power Grid Company Limited and Techno Electric and Engineermg Company Limited
at a cost of Rs. 2.420.72 millions with effect from August 31, 2048 Accordingly. consolidated financial information includes financial information of PTCL from August 31. 2018 1o September 30. 2018

5) BDTCL has received an order from Central Electricity Regulatory Commission (*CERC™) wherein CERC has alfowed claim [or additional expenditure due to change in (ax rates which has resulted in mncrease
in non esaclable tanfl revenue by 0.69%. Further. CERC has permitted BDTCL to submit documentation related 1o its claim for additional expenditure pertaining (o Interest During Construction ('IDC”)
period based on which the claim would be decided by CERC Accordingly. management has submitted required documents to CERC

6) Pursuant to the Project Implementation and Management Agreement dated November 10, 2016 as amended. Project Manager is entitled to fees «. 10% of gross expenditure incurred by each SPV in refation
10 operation and maintenance costs. per anum the Consolidated statement of Profit and Loss for the vear half vear ended September 30. 2018 includes amount of Rs. 19.39 million (hal{ vear ended March 31.
2018: Rs.16. 14 mitlion: half year ended September 30. 2017: Rs. 10.30 million) towards Project Manager fees. There are no changes in the methodology of computation of fees paid to Project Manager



7) Pursuant to the Investment Management

9) The Board of direc

ADDITIONAL DISCLOSURE

eement dated November 10. 2016 as amended. Investment Manager 1s enuitled 1o Tees «. 1 75% ol dilTerence between revenue from operauons and operating

expenses (other than fees of the Investiment Manager) of each SPV_ per annum. For this purpose. operatung expenses would not include depreciauon, finance costs and mcome tax expense. The Consolidated
statement of Profit and Loss for the half vear ended September 30, 2018 includes amount of Rs. 63 42 million thalfl vear ended March 31. 2018, Rs 5377 muflion_ half vear ended September 30, 2017 Rs
33.77 million) towards Iy estment Manager Fees. There are no changes in the methodology of computation of fees paid 1o Investment Manager

¥) As at September 30. 2018, an amount of Rs. 392.21 mullion (as at March 31 2018 Rs Nil nullion) has been recogmsed as an impairment of propesty. plant and equipment. The recoverable amount of the

property. plant and equipment has been computed based on value in use caleulation for the underlying projects (based on discounted cash flow model)

S REQUIRED BY PARAGRAPH 6 OF ANNEXURE A TO THE SEBI CIRCULAR NO. CIR/IMD/DF/127/2016

A) Statement of Net Distributable Cash Flows (NDC

of India Grid Trust

rs of the Investment Manager approved a distribution of Rs. 3 per unit for the period Apnl 1. 2018 10 June 30. 2018 1o be pard on or before I3 davs from the date of declaration

(Rs i mullion)

April 01, 2018 to

October 01, 2017 to

April 01,2017 to

April 01,2017 to

s September 30, 2018 March 31,2018 September 30, 2017 March 31, 2018
Description (refer note 2a) {refer note 2b and (rvefer note 3)
note 3)

Cash Mows received from the Portfolio Assets in the form of interest 2.061.69 1.821.1v 03746 273863

Cash flows received from the Portfolio Assets in the lorm of dividend - - - -

Anv other income accruing at IndiGrid level and not captured above. including but not 1490 1254 . 12 54

himited 1o mterestretumn on surphus cash imeested by IndiGnd -

Cash |]o§\§ received Irom thf Portibhio Assets towards the repayment of the debt issued 10 01 77 12471 TRT) 335 48

the Portfolio Assets by IndiGrid

Proceeds from the Portfolio Assets for a capital reduction by way of a buy back or any other

means as permitted. subject to applicable law : i ° N

Proceeds from sale of assets of the Portfolio Asset not distnbuted pursuant to an earlier

plan to re-invest. or i such proceeds are not intended to be invested subsequentiy - ) ) °

Total cash inflow at the IndiGrid level (A) 2,178.36 1.958.44 1,148.64 3.107.07

Less: Anv pay mcn} of l'e?s. interest and expense mcunc.d at lnleI'u{ level. including but (500.08) (309.70) (420 (313.90)

notlimited to the fees of the I estment Manager and Trustee (refer note 1)

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

Less: Proceeds reivested or planned to be rein ested in accordance with Regulation

18(7)(a) of the IIT Regulations N : N B

Less Repayment of external debt at the IndiGnd tevel and at the level of any of the

underlving portfolio assets/special purpose vehicles (Excluding refinancing) : ) i :

Less. Income tax (1 applicable) at the standalone IndiGnd level (1.62) - - -

Less: Amount im ested m any of the Portfolio Assets for service ol debt or interest - - - -

Less Repar work i relation (o the prajects undertahen by am of the Portfolio Assets - - - -

Total cash outflows / retention at IndiGrid fevel (B) {301.70) (309.70) (4.20) (313.90)

Net Distri ble Cash Flows (C) = (A+B) (refer note ii) 1,676.66 1,648.74 114444 2,793.17

Notes to the S of Net Distributable Cash Flows of IndiGrid

3. Includes amount of Rs 45 13 mullion towards creaton of debt service reserve account in respect of the external debt raised during the period

#. During the period. an amount of Rs 851,40 mullion has already been distributed to unit holders




B) Statement of Net Distributable Cash Flows (NDCFs) of underlying Holdcos and SPV's

Sterlite Grid 1 Limited (SGL1) (Holdco)
(Rs in Million)
Description April 01,2018 10 October 01,2017 to | May 30,2017 to May 30, 2017* to
September 30, 2018 March 31, 2018 September 30, 2017 March 31,2018
{vefer note 2a) {refer note 2b and (refer note 3)
note 3)
Profit/(loss) after 1:}\ as per profit and loss account (A) (pertaining to period post (398.87) 22354 (129.55) 93.99
acquisition by IndiGrid)
Add: Depreciation. imparrment and amortsation 432 433 2496 729
Add/Less Decrease/(increase) in working capital (310 (5.02) (S08) [SUALD]
Add Interest accrued on loan/non-conyertible debentures 1ssued to IndiGrid or SGL1 280.63 192,93 473,60
Add/less Loss/gam on sale of infrastructure assets - - - -
Add: Proceeds from sale of infrastructure assets adjusted lor the loltowing: - - - -
-related debts settied or due to be settled rom sale proceeds; - - - -
-directly attributable ransaction ¢ - - - -
-directly attributable transaction ¢ - - - -
-proceeds e ested or planned (o be reimested as per Regutation 18(7)a) of the Im [T
Regulations i : i -
Add: Proceeds rom sale ol mfrastructure assets not distributed pursuant to an earlier plan
to re-invest. i such proceeds are not intended to be imvested subsequently. net of any profit - - - -
/ loss) recogmsed in profit and loss account
Less: Capital expenditare. i any - - - -
Add/less: Amy other item of non-cash expense / non cash mcome (net of actual cash lows
for these items) ) ) )
-any decrease/increase in carnving amount of an asset or a liabtlity recognised m profit and
Joss account on measurement of the asset or the Hability at [air v alue; i N ) )
-interest cost as per effective mterest rate method (difTerence between accrued and actual
pard). i ) ) )
-deferred tax: (88.60) (710 (66 88) €163.99)
- Unwinding of Interest cost on Non com ertible debentures issued at interest rate lower . B 030 030
than market rate of interest :
-portion resen e for major mantenance which has not been accounted for in profit and loss
statement: ) N N )
Amortization of Upiront fees - - - -
Loss on account of MTM of F'W & ECB - - -
Non Cash item - Reversal of impairment ol investment m subsidian - (429.22) - (429 22)
Non Cash item - Provision for TDS receivable - 2152 - 2152
-resenve for debenture/ foan redemption (Excluding any reserve required by amy faw or as
per lender’s agreement) ° : - N
Less: Repayment ol external debt (principal) / redeemable preference shares © debentures
ete (Excludin i net cash setaside w comphy with DSRA reguirement under - - - -
loan agreements
Total Adjustments (B) (87.39) {224.85)] 12425 (100.60)
Net Distributable Cash Fiows (C)=(A+B) (486.26) {1.31) (5.30); (6.61)

* Being the date of acquisition of SGL1 by IndiGnd

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

(Rs in Million)

Description April 01, 2018 to October 01,2017 to | May 30, 2017% to May 30, 2017% to
September 30, 2018 March 31, 2018 September 30, 2017 March 31,2018
{(refer note 2a) (refer note 2b and (refer note 3)
note 3)
Profit/(loss) after tax as per profit and loss account (A) (pertaiming to pertod post (264.70) (136.35) (233.62) {369.97)
acquisition by IndiGrid)
Add: Depreciation. impairment and amortisation 35525 35757 23563 593.20
Add/Less: Decrease/linerease) in working capital (5770 3543 3129 86,72
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid or SGL1 650,55 63040 363.86 1.014.26
Addiless. Loss/gain on sale of infrastructure assets - - - -
Add: Proceeds from sale ol infrastructure assets adjusted lor the following, - - - -
-related debts settled or due to be settled from sale proceeds: - - - -
-directly attributable transaction costs: - - - -
-directly attributable transaction costs: - - - -
-proceeds reinvested or plamned to be reinvested as per Regulation 18(7)(a) of the Iy IT
Regulations - - ) )
Add: Proceeds from sale ol infrastructure assets not distributed pursuant 1o an earlier plan
1o re-imv est. 11 such proceeds are not intended to be invested subsequently. net of any prolit - - - -
(1 recogmsed in profit and loss account
Less: Capital expenditure. if any (0.07) (237 (0.50) (2.93)
Addless: Any other item of non-cash expense / non cash income (net of actual cash {lows N -
N (11.88) (45.06) 96 40 5134
for these 1tems).
-any decrease/increase in carnving amount of an asset or a liabiliy recognised in profit and
loss account on measurement of the asset or the liabi}ity at fair value - h h -
-interest cost as per effectiy ¢ interest rate method (difference between accrued and actual
paid): ° ° N :
-deferred tax: - - - -
-unwinding of Interest cost on interest [ree loan or other debentures: - - - -
-portion reserve for major maintenance which has not been accounted for in profit and loss
statement: - ) - :
-reserve for debenture/ loan redemption (Excluding any reserte required by any law or as
per lender’s agreement) - ° " "
Less: Repayment of external debt (principal) / redeemable preference shares ¢ debentures.
etc. (Excluding refinancing) / net cash set aside o comply with DSRA requirement under (307.91) (7052) (73.14) (143.66)
loan agreements
Total Adjustments (B) 628.24 945,45 653.48 1,598.93
Net Distributable Cash Flows (O)=(A+B) 363.54 809.10 419.86 1,228.96

* Being the date of acquisition of BDTCL by IndiGnd

Note: During the period. an amount of Rs. 327 19 million (being atleast Y0%) has already been distributed to IndiGrid



{iv)

pur Transmission Company Limited (JTCL) (SPV)

(Rs m nitlion)

Description April 01,2018 to October 01,2017 to | May 306, 2017% to May 30, 2017* to
September 30, 2018 March 31,2018 Septentber 30,2017 | Muarch 31,2018
(vefer note 2a) (refer note 2b and (vefer note 3)
note 3)
Profit/(loss) after tax as per profit and loss account (A) (pertaining 1o period post (569.10) (56.57), 3497 (21.60)
acquisition by IndiGrid)
Add Depreciation. imparrment and amorisaiion 43707 268.99 20481 47380
Add/Less: Decrease/(inerease) in working caprial {131 92) (51.59) 36 04 505
Add Interest acerued on foannan-comertible debentures o IndiGind or SGLI #1225 08774 373.060 L3613
Add/less Loss/eamn on sale ol infrastructure assets - - - -
Add: Proceeds {rom sale of infvastructure assets adjusted for the foltowmg - - - -
-related debts settled or due 10 be settled from sale proceeds - - - -
-directly atributable transaction costs. - - - -
-directy attributable wransaction costs: - - - -
-proceeds remnyested or planned to be reimyested as per Regulation 13(7)(a) of the Iy [T
Regulations - - N °
Add' Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan
10 re-imest. i such proceeds are not intended 10 be invested subsequentiy. net of any profil - -
/ loss) recognised in profit and loss account N .
Less: Capral expenditure. if am - - (923) (0 23)
Add/less: Any other item of non-cash expense * non cash income (net of actual cash ffows N
N - (439 (4.39)
for these 1tems) -
-anv decreasedinerease i carrying amount of an asset or a liabiliny recognised i profit and
foss account on measurement of the asset or the liabifity at Jair value: . - - :
-interest cost as per eilectiy e mterest rate method (difference betw een accrued and actual
paid) - - N °
-deferred tax. - . . .
-unwinding of Interest cost on interest [ree loan or other debentures. - - - -
-portion reserve for major maintenance which has not been accounted for m profit and loss
statement: . . - -
-reserve for debenture/ loan redemption (Excluding any resen e required by any law or as
per lender’s agreement) - - -
Less: Repavment of external debt (principal) ¢ redeemable preference shares / debentures
ete. (Excluding refinancing) “net cash set aside 10 comply with DSRA requirement under - - -
loan agreements .
Total Adjustments (B) 1,237.40 1,205.14 821.43 2,026.57
Net Distributable Cash Flows (C 668.30 1,148.57 856.40 2.004.97

* Being the date of acquisition of FTCL by IndiGrid
Note: During the period. an amount o' Rs. 60147 nullion (bemg atleast 90%) has already been distributed to IndiGnd.

RAPP Transmission Company Limited (RTCL")

(Rs i nuthion)

Description

Aprit 01, 2018 to
September 30, 2018
(vefer note 2a)

February 15, 2018*
to March 31,2018

Profit/(loss) after tax as per profit and loss account (A) (pertaining 1o period posi acquisition by IndiGrid) (22.43) (20.96)
Add" Depreciation. impairment and amortisation 42.96 10.26
Add/Less: Decreaser(increase) in working capiial (48.72) 16.98
Add. Interest acerued on loan/non-convertble debentures 1ssued to IndiGrid or SGLI 19172 4716
Add/less: Loss/gain on sale of mfrastructure assets - -
Add: Proceeds from sale of infrastructure assets adjusted for the following - -
-related debts settled or due to be settled from sale proceeds: - -
-directly attributable transaction costs: - -
-directly attributable transaction costs: - -
-proceeds reim ested or planned to be reinvested as per Regulation [8(7)(a) of the Im IT Regulations - B
Add. Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan (o re-invest. if such proceeds are not intended 1o

be invested subsequentiy. net of any profit / (loss) recognised in profit and loss account - -
Less: Capital expenditure. if any - -

Add/less: Anv other item of non-cash expense / non cash income (net of actual cash flows for these items) - -
-any decrease/ingrease in carrving amount of an asset or a labihity recognised in profit and loss account on measurement of the assel or

the hability at fair vatue: i :
-interest cost as per effective interest rate method (difference between acerued and actual paid): - -
-deferred tax: - -

-unwinding of Interest cost on interest free loan or other

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

Less' Repayment of external debt (principal) 7 redeemable preference shares / debentures. etc. (Excluding refinancing) / net cash set aside

to comphy with DSRA requirement under loan agreements - -
Total Adjustments (B) 185.96 7440
Net Distributable Cash Flows (C)=(A+B) 163.53 53.44

* Being the date ol acquisition of RTCL by IndiGrid
Note: During the penod. an amount of Rs. 147 18 million (being atleast 90%) has already been distributed to IndiGrid




(v) Purulia & Kharagpur Transmission Company Limited

{Rs i nutlion)

Description

April 01,2018 to
September 30, 2018
(refer note 2a)

February 15, 2018*
to March 31, 2018

Profit/(loss) after tax as per profit and loss account (A) (pertaming to period post acquisition by IndiGrid) (34.28)
Add. Depreciation. impairment and amortisation 1741
Add/Less: Decrease/(increase) m working capital (8497) 3684
Add interest acerued on loan/mon-com ertible debentures issued 1o IndiGrid or SGL1 299.89 374
Add/less: Loss/gan on sale ol mfrastructure assets - -
Add Proceeds from sale of mitastructure assets adjusted for the following - -

-refated debis settled or due to be settled (rom sale proceeds: - -
directly attributable ransaction costs. - -
~directly attnibutable transaction costs. - -
-proceeds reim ested or planned 10 be remvested as per Regulation 18(7)(a) of the Iy IT Regulations - -

Add: Proceeds from sale of miTastructure assets not distributed pursuant to an earlier plan to re-invest. if such proceeds are not intended to

be wvested subsequently. net ol any profit * (foss) recognised in profit and loss account - -
Less: Capital expenditure. if amy - -
Add/less: Any other item of non-cash expense  non cash income (net ol actual cash flows for these 1ems) - -
~any dec Jincrease In carning amount of a asset or aliability recognised in profit and loss account on measurement of the asset or

the ltabihty at fair yalue: - h
-interest cost as per effective mnterest rate method (dilference between accrued and actual paid): - -
-deferred tax. - -
-unwinding of Interest cost on interest free loan or other debentu - -
-portion reserye for major maintenance which has not been accounted for in profit and loss statement: - -
-reserve for debenture’ loan redemption (Excluding any resenve required by any faw or as per lender’s agreement)

Less: Repayment of external debt (principal) 7 redeemable preference shares / debentures. ete (Excluding refinancing) / net cash set aside

1o complyv with DSRA requirement under loan agreements - (19.00)
Total Adjustments (B) 286.57 108.69
Net Distributable Cash Flows (C)=(A+B) 265.00 7441

* Being the date ol acquisition of PKTCL by IndiGrid
Note: During the period. an amount of Rs. 238 30 million (bemg atleast 90%) has already been distributed to IndiGnd

(vi) Maheshwaram Transmission Limited (MTLYSPV)

(Rs in million)

Description

April 01, 2018 to
September 30, 2018
(vefer note 2a)

February 15, 2018
to March 31, 2018

Profit/(loss) after tax as per profit and loss account (A) {pertaining to period post acquisition by IndiGnid) (73.42) (19.28)!
Add- Depreciation. imparment and amortisation 61.04 1500
AddiLess. Decrease/(inerease) in working capial (2377) 7
Add: Interest acerued on loan/non-convertible debentures ssued to IndiGrid or SGL1 28128 6917
Add/less Loss/gain on sale of mfrastructure assets - -
Add: Proceeds from sale ol infrastructure assets adjusted lor the following - -

-related debts settled or due to be settled from sale proceeds: - -
-directy atinbutable transactuon costs - -
-directly attributable wansaction costs: - -
-proceeds reimvested or planned to be remvested as per Regulation 18(7)(a) of the InvIT Regulations - -

Add: Proceeds from sale of infrastructure assets not distributed pursuant o an earlier plan (o re-im est. 1f such proceeds are not iiended 10

be mvested subsequently, net of any profit / (loss) recognised m profit and loss account - -
Less. Capital expenditure. if any - -
Add/less: Any other item of non-cash expense / non cash imcome (net of actual cash flows for these items) - -
~any decrease/increase n carnmg amount of an asset or a liability recognised m profit and loss account on measurement of the asset or

the habiht at fair value: ) )
-interest cost as per effective mierest rate method (difTerence between accrued and actual paid): - -
-deferred tax - -
-unwinding of Interest cost on interest free Joan or other debentures: - -
-portion reserve for myjor maintenance which has not been accounted for in profit and loss statement. - -
-reserve for debenture/ loan redempuon (Excluding any reserve required by any law or as per lender’s agreement)

5. Repavment of external debt (principal) / redeemable preference shares / debentures. ete. (Excluding refinancing) / net cash set aside

to comply with DSRA requirement under loan agreements 3 )
Total Adjustments (B) 316,55 95.88
Net Distributable Cash Flows (C)=(A+B) 243.13 76.60

* Being the date o acquisition of MTL by IndiGrid
Note: During the period. an amount of Rs. 218.82 milhon (being atleast 90%) has alreads” been distrnibuted 1o IndiGrid




(vii) Patran Transmission Company Limited (PTCL)SPV)

C) Statement of Contingent Liabili

=

(Rs i milhion)

Description

August 30, 2018% to
September 30, 2018
(refer note 4)

Profit/(loss) after tax as per profit and loss account (A) (pertaining 1o period post acquisition by IndiGrid) (5.91)
Add' Deprectation. imparrment and amortisation 31
Add/Less: Decrease/increase) i working capital 6.94
Add- Interest accrued on loan/non-com ertible debentures issued o IndiGnid or SGL.1 204
1 Jgain on sale of infrastructure assets -
Add Pmuuds om sale of nfrastructure assets adjusted tor the followmg, -
-related debts settled or due to be settled from sale proceeds: -
~directly aurtbutable transaction costs. -
-directy attributable transaction costs: -
-proceeds reim ested or planned to be reinvested as per Regulation 18(7)(a) of the Im IT Regulations -
Add Proceeds rom sale ol infrastructure assets not distributed pursuant to an 2arher plan (o re-invest. if such proceeds are not intended 1o -
Less' Capital expenditure, if any
Additess Any other 1tem of non-cash expense “ non cash income (net of actual cash flows for these items) (237)
-any decrease/mcrease in carmving amount of an asset or a hability recognised in profit and loss account on measurement of the asset or -
-interest cost as per elfective mterest rate method (difTerence between accrued and actual paid). -
-deferred tax. -
-unwinding of Interest cost on interest free loan or other debentures: -
-portion resene for major mamtenance which has not been accounted for in profit and loss statement -
-resent e for debenture loan redemption (Excluding any reserve required by amy law or as per lender’s agl -
Less: Repavment of external debt (principal) / redeemable preference shares * debentures. ete. (Excluding refinancing) / net cash set aside -
Total Adjustments (B) 29.09
23.18

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

* Baing the date of acquisition of PTCL by IndiGrid

Note: During the penod. an amount of Rs. 20.86 million (being atleast 90%) has already been distributed (o IndiGrid

(Rs in milhion)

As at September 30,

As at March 31,

As at September 30,

Description 2018 2018 2017

Entny tax demand 36935 36935 34072
VAT demand 10434 104.34 -
Total 473.69 473.69 340.72

Entry tax demand of Rs 165 80 million {or Bhopal Dhule Transnussion Company Limited (BDTCL) and Rs 138.70 million for Jabalpur Transmission Company Limited (JTCL) pertains to demands under the

dhyva Pradesh Vat Act. 2002 for payment of eniny tax upon completion of’ sment by tax authorities for the vear 2012-13, 2013-14 2014-15 and 2015-16. BDTCL and JTCL have
f nst the demand before High Cowt Jabalpur (Madhya Pradesh). Both the subsidianes wre co believe that s
posttion will hkd\ be upheld i the appellate process. '\u expense has been accrued i the financial statements {or the tan demands raised. The management believes that the ulumate outcome of this
proceeding will not have a material adyerse effect on the consolidated financial position and results of the operations. BDTCL and JTCL have deposited Rs. 58 37 million and Rs 49 00 mll!mn respectively
with the tax authorities against the said demands to comply the order of hon'ble High court of Madhva Pradesh. The Hon'ble high court has accepted the plea of subsidiaries and h en stay on entire
demand after deposit of specified amount till the disposal of case

including i(s tax advisors,

1 the management.

Entn tax demand of Rs 92.00 nullion for JTCL pertains to demand under Entnv Tax Act read with Chhatisgarh Value Added Tax Act. 2005 for payment of entry tax upon completion of assessment by tax
authorities [or the vear 2012-13. 2013-14 and 2014-15. ITCL has preferred an appeal against the demand before the Commissioner Chhattisgarh Commercial tax Tribunal. Raipur (C.G.). The management.
including its tax advisors. believe that it's position will likely be upheld in the appellate process. No expense has been accrued i the consolidated financial statements for the tax demand raised. The
management believes that the ulumate outcome of this proceeding will not have a material adverse effect on consolidated financial position and results of the operatuons. JTCL has deposited Rs. 51 30 miilion

with the tax authonties against the said demand as per the provision of Chhatuisgarh Value Added Tax Act. 2005 for filing of appeal

Entry tax demand of Rs 13 30 millions for RAPP Transmussion Company Limited ('RTCL') pertains to demands under the Entry tax act read with Madhya Pradesh Vat Act. 2002 for payment ol enin tax upon
completion ol assessment by tax authorities for the vear 2014-15 and year 2015-16. RTCL has appealed against the demand before High Court. Jabalpur (Madhya Pradesh). The management. including its tax
advisors. believe that it's position will likely be upheld in the appellate process. No expense has been accrued in the consolidated linancial statements for the tax demands raised. The management believes
that the ultimate outcome of this proceeding will not have a material adverse effect on the financial position and results of the operations of RTCL RTCL has deposited Rs 4.70 millions with the tax
authorities agamst the said demands to comply the order of hon'ble High court of the Madhva Pradesh. The Hon'ble high court has accepted the plea of RTCL and has given stay on entire demand afler deposit

of specified amount till the disposal of case.

VAT demand of Rs 104,34 nuilion {or Purulia & Kharagpur Transmission Company Limited (PKTCL) pertains to demand under Jharkhand Value Added Tax (Amendment) Act. 2005 for pavment of VAT for
ihe vear 2013-16. The Group has preferred an appeal against the demand before fharkhand High Court. The management. including its tax advisors. believe that it's position will likely be upheld in the
appellate process. No expense has been accrued in the financial statements for the tax demand raised. The management believes that the ultimate outcome of this proceeding will not have a material adverse
effect on the Group's financtal position and results of the operations. PKTCL has deposited Rs 26.09 million with the tax authorities aganst the sard demand

Statement of Commitments
The Group has entered into transimission services agreement (TSA) with long term transnussion customers pursuant to which the Group has to transmit power of contracted capacity and ensure mimmum
avarlability of ransmission hine over the period of the TSA. The TSA contains provision for disincentives and penal(ies in case of cerlain defaults



E) Statement of E:

THNES per unit:

Basic EPU amounts are caleulated by dividing the prolitloss for the penod attnibutable to Unit holders by the weighted axerage number of units outstanding during the pertod
Drluted EPU amounts are caleulated by dividmg the profivioss atnibutable to unit holders by the werghted average number of units outstanding during the period plus the werghted average number of units

that would bessued on conversion of all the dilutive potential units into unit capital

The following reflects the prolit and unit data used m the basic and diluted EPU computation

April 01, 2018 to

October 01,2017 to

April 01,2017 to

March 31, 2018 April 01, 7
Particulars September 30, 2018 h d September 30, 2017 pril 01,2017 1o
(refer note 2b and N March 31, 2018
(refer note 2a) (refer note 3)
note 3)
Profit after tax for calculaung basic and diluted EPL 647 84 1.382.48 72101 2,103 50
Weighted average number of units in calculaung basic EPU (No. nuilion) 283 80 283 80 283 80 283 80
Effect ol dilution
Estimated units (o be issued to Sponsor/Project manager™ 637 6.13 613 613
Weighted merage number of units in caleulanng diluted EPU (no. nullion) 29017 289,95 28995 289 935
Earnings Per Unit
Basic (Rupees/unit) 228 187 254 741
Diluted (Rupees/umi) 223 1.77 249 723

* units issuable pursuant to the Project Implementation and Management

F) Statement of Related Party Transactions:
1. List of related parties as per Regulation 2(1)(zv) of the InvIT Regulations
A Parties to IndiGrid
Sterlite Power Grid Ventures Limited (SPGVL) - Sponsor and Project Manager of IndiGrid
Sterlite Investment Managers Limited (SIML) - Investment Manager of IndiGnd
Anis Trustee Services Limited (ATSL) - Trustee of IndiGrid
B Promoters of the parties to IndiGrid specified in (A) above
Sterlite Power Transmission Limited - Promoter of SPGVL and SIML.
Axis Bank Limited - Promoter of ATSL

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

I

Directors of SPGVL:
Pravin Agarwal

Pratih E
AR Naravanaswam
Avaantika Kakkar

Ved Mani Tiwar

Anand Agarwal (il 10.10.2017)
Udar Dhawan (il 22.01.2018)

(ii) Directors of SIML:
Prauk Agarwal
Kuldip Kumar Kaura
Tarun Katarta
Shashikant Bhojani
Rahul Asthana
Harsh Shah

(iii) Directors of ATSI
Srinivasan Varadarajan
Ram Bharosevial Vaish
Sidharth Rath
Rajaraman Viswanathan
Raghuraman Mahalingam

eement dated November 10, 2016 as amended. towards the
addiuonal expenditure incurred by BDTCL. The petition for such tarifT increase 15 currently pending with CERC.

additional transmission charges as may be

approved by CERC for the




H. Transactions with velated parties during the period

(Rs 0 Midhion)y

April 01,2018 to

October 01,2017 to

April 01,2017 to

Sr. . March 31, 2018 . April 01, 7
Particutars Relation September 30,2018 | " September 30,2017| PHH 012017 to
No. (refer note 2b and Mavch 31, 2018
(refer note 2a) (vefer note 3)
note 3)
1 {Purchase of non convertible debentures of SGL1
Sterlite Power Gnd Ventures Lumited Sponsor and Project - - 3880 36 3.880 36
Manager’Entty with
significant mfluence
2 [Purchase of equity shares of SGL1
Stertite Power Grid Ventures Limited Sponsor and Project - - - -
Mane un with
significant inlluence
3 [Issue of unit capital
Sterite Power Grid Ventures Limuted Sponsor and Project
Mana uty with - 1360 00 432036 5.880.36
stgnificant mlTuence
Pravin Director of Sponsor - - 0134 91 34
4 [Purchase of equity shares of RAPP Transmission Company
Limited and Purulia & Kharagpur Transmission Company
Limited
Sterlite Gnid 2 Linuted # Subsidiary of Sponsor - 2870 32 - 2.870.52
3 [Purchase of equity shares of Maheshwaram Transmission
Limited
Sterlite Grid 3 Limited # Subsidiany of Sponsor - 96184 - V6184
6 |Repayment of existing NCDs / loans in the SPVs acquired
Sterlite Power Grid Ventures Limited Sponsor and Progect - 702103 7.421.03
Manager )
Sterlite Grid 2 Limite Subsidiary ol Sponsor - 73209 - 73200
Sterlite Grid 3 Limited # Subsidiary of Sponsor - 84902 - 84902
7 [Project Manager Fees
Sterlite Power Grid Ventures Linuted Sponsor and Project 1959 1o 14 10,30 26 44
Manager
8 [Investment Manager Fees
Sterhite Investment Managers Limited Inyestment Manager 63 42 3377 3377 87 54
9 |Distribution to unit holders
Sterlite Power Grnid Ventures Limited Sponsor and Project 35282 33189 4158 37347
Pravin Agarwal Director of Sponsor S48 313 084 S99
Pratik Agarwal Director of Sponsor 122 - - -
and Investment
Manager
10 |Repayment of dues paid
Sterlite Power Grid Ventures Lomited Sponsor and Project - 29675 101.08 397 830
Manager
Sterlite Ins estment Managers Limited Investment Manager - 1156 4.00 1556
Sterlite Gnd 3 Limited # Subsidian of Sponsor - 18.32 - 18.32
11 |Reimbursement of expenses received
Sterlite Power Grid Ventures Limited Sponsor and Project - - 1701 17.01
Manager
12| Trustee fee
Axis Trustee Services Limited (ATSL) Trustee 1.06 2.74 0.20 2.94
I1. Outstanding balances
(Rs in Millions)
Sr. Particulars Relation As at September 30,]  As at March 31, As at September
No. | - : 2018 2018 30,2017
1 |Project Manager fees payable
Sterlite Power Gnd Ventures Limited Sponsor and Project Manager 1V 30 1492 10.30
2 {Investment Manager fees payable
Sterlite Investment Managers Limited Inyestment Manager 6342 49.51 33.77
3 |Repayment of dues paid/payable
Sterlite Investment Managers Limited Investment Manager - - 400
4 |Trustee fee
Axis Trustee Services Limited (ATSL) Trustee 1 .06 0,534 -

# These transactions have been disclosed. since these are with wholly owned subsidiaries ol sponsor




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

(A) Summary of the valuation reports (issued by the independent valuer appointed under the InvIT Regulations)

(Rs in million)

Particulars

BDTCL

JTCL

PKTCL

RTCL

MTL

PTCL

Enterprise value
- Base case (based on tarifT as per TSA)
- Incremental revenue (based on additional tanfT claimed under
petition with CERC)

Total Enterprise value

Method of valuation

Discounting rate (WACC)
- Base case (based on tarifT as per TSA)
- Incremental revenue (based on additional tanifT claimed under
petition with CERC)

19114
579

14937

6.481

5423

19,693

14,937

6,481

5,423

2401

2,401

Discounted Cash Flow

8.32%
8.54%

8.34%

8.13%

8.33%

(B) Matenal conditions or obligations in relation to the transactions

Acquisition of BDTCL and JTCL (through acquisition of SGL1

Pursuant to the Project Implementation and Management Agreement dated November 10. 2016 as amended on April 25. 2017 ("PIMA”) executed among SIML. ATSL. SPGVL. SGL1. BDTCL and JTCL.
IndiGrid would issue additional units to SPGVL in the event CERC approves additional tarifT for BDTCL and/or JTCL in respect of cost escalations in those projects for which petitions were filed with
CERC. The units to be 1ssued to SPGVL shall be equivalent to 80% of the Cost Escalation for each of BDTCL and JTCL as approved by CERC

SPGVL will be entitled to additional units only if the cost escalation and the resultant revision in levelised transmission charges is received during the period commencing from the date of the PIMA and until
the date which 1s 18 months of listing of units of IndiGrid (being the date of receipt of final listing and trading approvals for the units).

CERC vide Order dated May 8. 2017 approved cost escalation of Rs. 1.699 90 million for JTCL. Accordingly. IndiGrid issued additional units of Rs. 1.359.92 million (being 80% of the cost escalation
approved by CERC) to SPGVL. The petition for cost escalation for BDTCL is currently pending with CERC

No external financing has been obtained for the acquisition of BDTCL and JTCL and no fees or commission were received/to be received by any associate of the related party in relation to the transaction.

Acquisition of RTCL and MTL:

Pursuant 1o the share purchase agreements and shareholders™ agreements dated February 14. 2018 (“the Agreements™) executed with Sterlite Grid 2 Limited and Sterlite Grid 3 Limited (“the Selling
shareholders™) for acquisition of equity stake in RTCL. and MTL (together "the SPVs"). SGL1 has acquired 49% of equity in the SPVs and for acquisition of the remaining 51% equity stake. SGLI has paid
full consideration in advance on a non-refundable basis. The remaining stake will be acquired from the Selling Shareholders on expiry of the respective mandatory shareholding periods applicable for the

SPVs. Under the Agreements. the SGL1 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 1o vote according to its instructions in the AGM/EGM or any other meeting of shareholders of the SPVs:
c. Irrevocable and unconditional call option to acquire the remaining 51% equity stake in the SPVs at later dates (on expiry of the respective mandatory shareholding periods):

d. Pledge on the remaining 51% equity stake in the SPVs:

e Non-disposal undertaking from the Selling Shareholders for the remaining 51% equity stake in the SPVs

of interest - 8.50%). No fees or commission were received/to be received by any associate of the related party 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

The Board of Directors

Sterlite Investment Managers Limited

(as Investment Manager of India Grid Trust)
F-1, The Mira Corporate Suites 1&2

Ishwar Nagar, Mathura Road

New Delhi 110 065

L.

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.

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.

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]

SRBC&COLLP, aLimited Liability Partnership with LLP !dentity No. AAB-4318
Regd. Office : 22, Camac Street, Block 'B’, 3rd Floor, Kolkata-700 016



SRBC&COLLP

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) Reqgulations, 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.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003

per Paul A\lvares

Partner

Membership No.: 105754
Place: Pune

Date: October 18, 2018



