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Date: May 20™, 2025

To

POWERGRID Unchahar Transmissian Limited,
Investment Manager,

POWERGRID Infrastructure Investment Trust,
Plol Mo.2, Sectar — 29,

Gurigram, Hamyana

122001, India

Subject: Annual Report on Far value of Transmission Assets Porffolio of POWERGRID
Infrastriciure. Imeestment Trust -as per SEB| [(Infrastruciure Imvestment. Trusts)

Regulations, 2014 as amended,

This is in reference to our engagemeant wherein INMACS Valuers Private Limited (appointed
reglisterad valuer, harainafler refered to as 'We', INMACS' or Valuer') has been appointed as
independent vaiuer for POWERGRID Infrastructure Investment Trust vide letter of awand dated
August 017, 2022 bearing reference no. 5008003197/ CTHERS/DOM/ADZ-CC C5-3/MOAIDL
as extended wvia letter dated July 04" 2024 bearing reference  number
SO0600318TIOTHERS/DOMIADZ-CC - CS-3NOANLExN-1 in pursuance of provisions of
Regulation 21 of the SEEBI (Infrastructure Investment Trust) Regulations, 2014,

A= per provisions of Regulation 21(4) of the SEBI (Infrastructure Investment Trust)
Regulations, 2014

“A full valuation shall be conducted by the valuer not less than ance in every financial
vear: Provided that such full valuation shall be conducted at the end of the financial
vear ehding March 31st within two months from the date of end of such pear.”

In this regard, the Investment Manager and the Trustee intend to underiake the fair valuation
of the transmission asset portfoko (hereinafter also referred to as 'Specified SPVS collectively)
as on March 31, 2025,

SN Name ol ihe 5PYs
| Parli Power Transmission Limied] Formerly known a5 POWERGRID Pari BETL
1| Transmission Lln'ﬁt-EfI]
| Jabalpur Power Transmission Limited{Fomerly known as FOWERGRID IPTL
2 | Jabalpur Transmassion Limited)
| Kala .l'-"uhhﬁ&ﬂ_ﬁﬂlhﬁi_ﬂﬂ Lirnitéd Farmeerly Xnmamn a5 PCWERGRID Kata KATL
3 | Amd Transmission Limited}
Warara Transmission Limited{Formerly known as POWERGRID-Warora WTL
__.”: _Transmission Limited)
5 | Vizag Transmission Linited WTL

INMACS Valuers is a registered valuer entity registered vide IBEIRNV-E/D2/20217141 wlm
Insolvency and Bankruptcy Board of India {FEEI} praviding valuation for folloydbimesss
classes:

(i} Securities and Financial Asseats
()  Land and Building
(i) Plant and Machinery
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INMACS Valuers is a member of 10V Regstered Valuer Foundation (BBl Registraton
Mumber: IBEIRVOM2017/002) for all the classes listed above in pursuance of Section 247 of
Comparies Act, 2013 read with Companies (Registered Valuers and Valuation) Rules, 2017,

Wa are pleased to sdbmit this report outlining the scope, procedures, significant
considerations, short description of methedology used along with the justification tor the same.
and the valuation analysisiresults. This report has been preparad only for the purpose staled
herain and should not'be relied for any other purpose.

The valuation analysis i based on information provided by the Management or obtained from
sgurees as indicared in the repaort. Our wiark did not constitute an audit or an examination of
internal controls or other attestation or review services, Accordingly, we do nol express -an
opinion on the Information presented. Further, the report Is based on projections prepared by
the Managemant. We express no opinion as o how closely the acteal resulls achieved will
correspond to those predicted for the business and we shall not be responsible or hiable for the
achievement of predicted results, Cur valuation analysis should not be construed as
investment advice specifically, we do not express any opinion on the suitabifty or othenaise of
ertering into any financial or other ransacton with POWERGRID Infrastructure Invesiment
Trust

By its very nature, valealion analysis cannot be regarded a5 an exact science and the
conclusions arnived at are subject 10 individual judgement and, therefore, there i5, no
indisputable single walue. Although the conclusions are in our ocpinion reascnable and
detensible, others might wish to argue for different values.

Gy valuation and conclusion are ncluded berein, and our Report complies with the SEBI
(Infrastructure Investment Trust) Regulations, 2014 and guidelines, circular or notification
izsued by SEBI there under.

This letter, the Report.and the: summary of valeation-included herein can be provided o
Investment Manager's advisors and may be made availalde for the inspeclion o the public
including but not limited to Unitholders, as a material document and with the Securities and
Exchange Board of India, the stock exchanges and any other regulatory and sopervisory
authority, as may be required.

Head Difica Corgoeats Mice Lhandigarh:

S0 Chirzsyy Towser, 45 Nebry Place. GLOEM BISINESS-GOIARE, Buakdng fa-22; SLl-105. 18k B RAG Marimsrs
Pl et 19004 8, Tnfia Sectnr &4, Instituconal Aren Glmgrgm 22003 Charddigarh-1EEET . sl

T+ 311125020712, B e +31-124-4 F3E200 fet + 511725077188, BET 7]




The valuation methodolagies and appreaches adopted by us are widely recognised and used
They are in: comphance with Valuabon standards issued by The Institute of Chartered
Accountants of Indie-and International Yaluation Standards issued by Internatonal Valuation
Standards Council (IVEC) and are accepned across India and internationally

We would also ke to récord appraciaion for the courtesy and co-operation received during
the course of our work and look forward to continuing professional association.

For INMACS Valuers Private Limited
IBBI Reqg. No: IBEIVRV-EID2/2021/141

Aneesh Mallick

Director — Securities and Financial Assets

IBBI Reg No. - IBBI/RV/06/2022/15042

B.Com [Hons), GA, CFA, Registered Valuer (S&FA),
FhvA, IVCP(IICA), SIA (1SA1), DiplFR. BISA(ICAL), FAFD
(1CAL)

ICAI Membership No: 538598

UDIN; 25548598BMFXNXE550

Valuation Reference No, (VRN):
IDVRVFIMVI2025-2026/5164

Date: May 20, 2025
Place: New Delhi
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Abbreviations

E.MNo | Abbreviations Words! phrases
I | AFTEL Appellate Tribunal far Eleciricity
2 Betal () Geta . B
3 | CCiL Clearing Corporation of India Limited
4 | CERC Cantral Electricity Reguiatory Commission
5 | Ckm Circuit Kikometres
& | COD Commiercial Ciperation Date
7 | CPSE(R) Central Public Sector Enterprise(s)
B | CSR Corparate Social Responsibilty
g | CTu Central Transmession Lility
10 | DiE Debt Eguity Ratio
11 | DECE Discourted Cash Flow
12 | DOCO ‘Date of Commerclal Operation
1% | FCFE Free Cash Flowr to Equity
14 | FCRF Free Cash Flow to Firm
15 | FAMMDA Fixed Income hebcirey M.a.TI-:et and Dewmmwu Association of india
16 | Hs Financial Instiabions
17 | BV Financial Year
12 | G:5ac Gowernment Secuntes
19 coi Government of India
20 | HP lenau,hal Pracesh
. i | iﬁﬁl mh-'em;:y an.d E-‘anr:n.l ptey Elwd of India
2z | ICAIVS 1CAl Valuation Standards, 2018
25 | lInc, Incorparation
24 | invlT Infrastruciure Investiment TII..-IE-1.
25 | 1PO | nitial Public Ofer
26 1573 Inber-Stale Trpl‘l-&il_ﬂl_ﬂ::@iﬂl‘l_ﬁ?._‘.i!.ﬂﬁll
& | IWS International Vaation Standard
26 | IvBC Internatonal Valation Standards Councll
29 | Kd ost of Deln
30 Ke Cust of Equity
3l EY kil ".|"ﬂ|'|'5
32 |uLo Loop In, Loog Out
32 LTS Long Term Tra.nsmts&run E:Ltslnmer
34 | Mn Milbons
35 | MVA Meda Volt Ampere.
35 | MAV Met Assat Value
37 | NOC o Objection Certificate
38 | NOPAT Net Operaling Profil after Tax.
a9 | NRES i Northern Region Strengttiening Scheme
40 | O&M Expenses. Operations & Maintenance Expenses
41 | PGCIL Powier Grid Corporation of India Limited
42 | PGInvIT or Trust POWERGRID Infrastructure nvestment Trust
43 IPTL Jabakpw Power Transmission Limized [ formerhy known a3
FOWERGRID Jabalpur Transmisson LIH'II'L'E'-I.'.'!]'
44 | HATE Kala amb Transmizion Limited rfElFl‘l‘lEFl'_u' known as POWERGRIR

Kala Amb Transmision Lirmited )
£5 | PM Expenses Project Manager Expenses
Patli Power Transmission Limited | formerky known as

'*Ff | FPTL | POWERGRID Parli Transmission Limited)

47 | P3U Public: Sector Untertaking

48 | PUTL POWERGRID Unchahar Transmission Limited
48 | PY Present Value
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Waordsl phrazes

o | Abbreviations

a0

51
52
53
55
56
S7
55
59
G0
Bl

63

G5
1

| SEE!

SEBE Il T FtE'QL:lElH.‘.IﬂS
SPV
TBECE

BELE o

VL
WACC
W

WD

We

| W, INMACS or Valuer

YearFrag

' g LilT n N N Fawl s
Peslm T | Smasal valis

Wharora Transmigsion Limited (formary known as POWERGRID
Wardra Transmission Lirmited)

Riskires Rate

| Fq.uﬁ:,.' r;-' Marked ﬁls.k F'remlum
‘Regidna Power Commilieels)
Regulated Tariff Mechanism
Securties and Exchange Board of india
SERI flﬂframm-;-tuare Inwestmesnt Truﬁts]g Regulaticns, 2014
Special Purpese Vehicle
Tariff Baged {:nmpe{r'w& Bidlding
Transmﬁsrun Ser'-.m:.a Agreemant
Vizag Trar:smls.ﬂu:rn Linnred
'l.-'u!'EtghtEl:l Average Costof Capital
Deht Weight
Written Down Value
Equity Weight
IMNEACS Valuers Private Lurnued

Fracion of the year represented by e number of whole na:.r'&
between two dales
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Executive Summary

A General information

Scope

Report o Fair value of Transmission Assels Portfolio of
FOWERGRID Infrastructure [rvestmnent Trust

Regulations

Regutation 21(4) of SEB {Infrastruciure [nvestment Trusts)
Reguiations, #2014 a5 amended.

Valuation date

March 3158 M2

POWERGRID Unchahar Tramsmissson Linwed,

Appointed by Investment Manager o

POWERGRID Infrastiuchure investment Trust
Report date May 20, 2025

IMMACS Valuers Priivate |imited
Registered valuer CIN- T4 110DL20L7FTC3T9980

IBBI/RVIDE/2018/10016

Board - INMACS Valuers
Private Limnited

Vaibhav Jain - Diractor, RV - Securities or Financial Assets
IBBIRVIDE2018/10016

Aneesh Mallick - Director — Securities and Financial Assets
IBBI Reg No. - IBBEYRVIDEZ022/15042

V.5 Yadav - Director, RV = Land and Building
IBBI/REWDA 202013568

Dinesh Kumar Maheshwari — Director; BY — Plant and Machinery

BBI/RWIDEIZ018/11134

Valuation reference number

1W@MM¥JE&25—2¢E§I§}E¢

Transmission assels
portfolio as on date of
valuation {"Specified 3PYs')

Vizag Transmiszion Limited {WTLT)

Kala Amb Transmission Limited {KATLY), formerty known a5
POWERGRID Kala Amb Transmission Liméited

Parli Power Transmission Limited (PPTL") , formerly known as
POWERGRID Parli Transmission Limited

‘Warceg Transmisson Limited (WTL') |, formerhy known as
POWERGRID Warora Transmission Limited

Jakapur Power Tranamission Limbed ((JPTL'} , farmerly Known as
FOWERGRID Jabalpur Trarsmissan Limsted

ﬂniﬁimﬁfISpECE 'nmm[y mﬂhmkﬂﬁﬁrﬂﬂtﬂ
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B. Transmission Assets Dverviaw

Vizag Transmission Limited

Kala Amb Transmisson
Limited
Formerly: POWERGRID
kala Amb Transmission
Limvited

mc. Date; Movember A, 2011 SO0D: Febsuary 01, 2017

» Established fo-selup ransmission system for system strengthening in the
southemn region of India for impor of power from the easem region of
TR

» Transmission lines length: 856 .84 chkm _
> 65 KW DIC Eine of 6GB ckm fron Srikakulam o Vemagin in Andhra
Fradesh.
= 400 kY D¥C line of 288.84 ckm [rom Khammam (Telangana) 1o
Magarjuna Sagar (Andhra Pradeshy

o PGINAT holds 10006 stake in WTL

Inc. Dabe: Juhe 29, 3013 COD: July 12, 2017

» Established 1o setup Transivmssion system for Northern Region System
Strengihening Scheme NRISS- G000 (Part A)

» 247 ckm of transmiseion ne comprising LILD of 400 kY DIC Karcham
Wangioo- Abdullapur transmission ine &t Kala Amb (Himachal Pradesh)
swhstaton {on MAC towerst

» In addeon, the project Incudes one 400220 KV substaion of an
aggregate ransformaten capacity of 630 MVA in Kala Amb [Himachal
Pradesh), and 408, series compensalion. on 400 kY VG line from
Karcham Wangioo (Himachal Pradesh) to Bala Amb (Himachal Pradesh)

s KATL has been allolied a projeet implementation of One no. 125 MV Ar
420 kV Bus Reactor af Kala Amb sufstation’ by Minising of Power, Gal
under Regulated Tagill Mechanism. The project was notitied an March 5
L 0%, KATL was granted & separate ransmission licence for the project
by Hon'bie CERC vida its order dated March 22", 2022, Thie Progect hes
been put -t commercial operaton woef, February 5™ 2024,

= PGIWIT acguired 74% of stake in May 2021, subsequently 263 stake
was acquired in December 2024, Presently PGInIT holds 200% stake
In KATL

Parli Power
Transmission Limited
Formerly: POWERGRID
Parli Transmission
Limited

Inc. Date: July 30, 2014 COD: June 4, 2018

# Eslablshed to selup Transmission system assocated wilh Gadanvara
STPS (2x800 MW) of NTPG [Part-B)
= Transmissicn lires length: 966,12 chm
= JE5KY DIC Ine of 633,70 chm from Warora to Parii in
Maharashtra
= TBE KV DICHre of 23592 ckm from Padli Lo Sodapur
Maharazhtra
= 00KV DIC fing of 3650 ckm from Park (Mew) to Park (PG) in
Maharashirs
» In addition, the project incledes one 765400 kW substation of an
apgregate transformation capacity of 3,000 MVA al Park (Maharashtra)
= Cantral Transmission LRility-of India Limited (CTUIL) kas noménated
PPTL for implementation of *300 KV ine bay at T65/400 kW Parti (New)
Si5 for RE inter-connection” under RTM with a complation tamet of
December 319, 2025, work is under process.
¢ PGInvIT acquired 7436 of stake in May 2021; subsequently 2656 20k
was acquired in December 2024, Presently PGInvIT holds 10085 sta)
irt PPTL. )
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tric_ Brane: Auegust B8, 2014 CoE: July 10,2018

» Estabizhed to setup Transmission -systen] associated wih
Gadarwara STPS (2x300 MW) ol NTPC (Par-A)
o Transmession ines length 1,028.11 ckm
> 765 kW DNC line of 204 47 ckm from Gadareara todabalpur in
Madbya Pradesh (MP), mcluding mienm arrangsment
= V86 KV DIC line of 627,35 ckm from Gadarwara (MP) w

W, Tramsmissi .
piigbllstad el ol Wartra { Maharashina)

Limited

- POW > Two 400 kW DIC lines comprising LILO of both circuits of 400
Eﬂf%nmiﬁi‘ﬂ kW DIC Wardha-Parl [PG) line aggragating 19629 ckm lrom
Liritad LILO point of 400 kv DA Quad Wardha:Parl transmission fine

b Warora poolng stabkon _

s In additian, the proect incledes one 765400 kY substation of an
aggregate transformation  capacity of 3000 MVA in Warora
{Meahee ashira)

» PGINVIT acquied 7490 Of stake In May 2021, subsequently 26%
stake was acguired in December 2024, Presently PGInvIT hoids
L00R stake In WTL,

Inc. Date:-Asgust-14, 2014 COHY; Famsary 1, 2019

e Establshed o sefup  Transmisson  system  srengthening
i E " :
ot imitoq  mocoted wh Vindyachal-y
Formerly: POWERGRID - Iransmission |ines length: 745.05 ckm
Jabalpur Transmission = 765 KW DIC line iom Vindhyachal o Jabalpur in Madhya
Limited Fradesh, _ '
» Pl T acgueired T4% of stake in May 2021, subseguenthy 6%
stake was acguired in December 2024. Presenlly PGInvIT holds
10 stake in JPTL,

ﬂ:—.i-ﬂﬂn.—.trspaﬂa I'TITE'HTI'DI'I-EJE,' lﬂﬁ hmkn-ﬂhnmﬂ-__
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C. Valuation Summary

_Equaty Shareholding — PGInvIT 100 100%% 100% 100%
Valuation Approach ;;;:jggn Imcome Approach | Income Approack | Income Appraach Income Approach
vialuation Method Digeounted Cash | Discourted Casni | Distountad Cash | Descounted Cash Digcaurited Cash
i Flaess bathod Flowes Method Flows Mathod Fiowes Mathod Flowes Method
phEco Rae - WAGE i S0 L Biks: | 000
Enterprse Valye (2 Million) 20,3681 54 3,941.04 2176233 2475315 18.723.77
__E_Q_LI.IT:." ".n"Elll_J_Ei {3 Blillbon) o - 13,557.55 214941 1122502 11.651.48 833407
Mo, of equity shares outstanding (Mo, in kdillion 200.73 51.00 32210 303,30 22691
Walye par equilly share (ishang) B 64 3574 3485 29.62 36,73

This execulive simmary should be read in conjumction with the following full repart and: niol in Isolabion.
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1. Background, Purpose and Appointment

POWERGRID Infrastructure Investment Trust (hereinafter refered to as "PGInIT or "Trust)
was sattled by Power Grid Corporation of India Limited (herainafier raferred to a¢' PGCIL") as
an irrevocable rust setup pursuant to the Trust Deed, under the provisions of the indian Trusts
Act, 1882

The Trust was registersd with Securities and Exchange Board of India ("SEBI") on-January 7,
2021 as an infrastructure investment trust under Regulation 3(1) of the iImdT Regulations
having registraticn numbers IO T/20-2 10016,

PGInvIT came out with an indtlal publc offering of is unlis which opened on Apdl 28", 2021
and closed on May 3%, 2021. The units were listed on NSE and BSE on May 14™, 2021 and
are actively raded as on date of valuation,

As per provisions of Regulation 2Z1(4) of the SEBI (Infrastrocture Investment Trust)
Regulations, 2014,

“A full valuation shall be conducted by the valuer not less than once In every financial
yvear! Provided that such full valuation shall be conducted al the end of the financial
vear ending March 31st within two months from the date of end of stch yvear.”

In this regard, the Invesiment Manager and thi Trustee intend to undertake the fair valuation
of the transmission asset porifolio (hereinaftar alzo referred to as "Specified SPVs’ collectively)
as on March 31, 2025

We, INMACS Valuers Private Limitac {herainafter refarred 1o as We', 'INMACS' or 'Valuar)
have been appointed as independent valuer for POWERGRID Infrastructure Investment Trust
vide letter of award  dated August 01% 2022 bearng reference no
5006003187OTHERS/DOMIADZ-CC CS-3INCAIOL as extended via letter dated July 04",
2024 bearing reference number 50060031970 THERSDOMADZ-CC CS-3INOADLEXINT-1 In
pursiance of provisions of the SEBI (Infrastructure imvestment Trust) Requiations, 2014 by the
imvesiment Manager to PGInviT in consultation with the Trustes.

INMALCS Valuers s a registered valuer entity registered vide |BEBIRV-E/D2/2021/141 with
Insohvency and Bankrupicy Board of India (IEBI) providing valuation for following asset
ciasses:

a) Securiies and Financial Aszers
b} Land and Building
¢} Plant and Machinery

Dale of vahsmtion for the above-mentioned purpose shall be March 21%, 2025,
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2, Valuer's Pecuniary Disclosure and Independence

The Valuer has no pecuniary interest in the said Trust, its sponsor, investment manager,
project manager, rustee or and any of the Companmes in which the investment is made by it
The opinion expressed is free of any biasin this regard. The Valuer strictly follows the code of
conductof the Registered Valuation Organization of insolvency and Bankruptcy Eoard of India
([IBEI).

Furthermaore, Yaluer declares that:
» We are competent to undertake the financial valuation in tenns of the SEBI [maT
Regulations; and
¢ We are an independent registerad Valuer entity and have prepared the Report ona fair
and unbiased basis,

3. Sources of information

Dwr vahration exercise 1s based on the il:lain‘nr'rng informaton received from the Management;

¢ CAudited Financial Statements of Specified SPVs for the peripd ended on March 31%,
2025,

¢ |nvestment Manager approved financial projections and business plans of Specified
SPWs for the balance tenor of their Transmission Services Agreement (TSA') (reler
table below)

Spetified SPY

Wizay Transmission Limided January 317, 2052

Kada Amb Transmisson Limited July 117, 2O52 _
Paidli Pawer Transmission Limited Jung 03, 2053

Warora Transmission Limited July 08 2053

Jabalpur B ower Transmission Limited Eecembar 319, 2053

s Copyof TSA, order for adoption of transmission charges, project implementation and
management agreement, operaticns and maintenance agreement

s Discyssions with the Management on vanous issues relevant for the valuation.

s |nformation about the SPV's, PGInvIT available in public domain.

» Such other information and explanation as requested by us and as provided by the
Management.

» Any other data avadable In public domalin specified in the report).
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~4. Valuation procedures

We have carmed out the valuations exercise; to the extent applicable, in accordance with ICAI
Valuation Standards, 2018 (ICAI VS') issued by the Institute of Chartered Accountants of
India and in-concurrence with International Valuation Standards ("1VS7).

IV

o
o

We: have made a thorough understanding of the structure of trust by studying the trust
deed along with supporting documents

Analyzed the Historical linancial data of the Specilled 5PV

We have made an in-depth study of the financial projections and busingss: plans
prepared by management. These have addiionally been validated and sanity tested.
Held discussien with the Management to the inter-alia understand the historcal and
expected performance of the Specified SPVs, along with the key factors affecting the
performance, through extensive discussion meetings with manageman

We have considered key terms of TSA

Drawn an analysis of the key economic and indusiry factors which may affect the
waluation.

Analyzed the relevant information m respect of the comparable companies! comparable
transactions, available in public domain/ subscribed databases.

Appropriate and relevant valuaben approach and valuation methodologyi(ies) were

“adopted, Furthermore, they ware in accondance with ICA| V&,

Determined the Enterprize Valug and Equity Value of these Specifisd SPVE o
determine the fair value of transmission asset portfalio of the Trast

The detailed valuation report has been prepared after conducting virtual inspection of
infrastructure projects by the valuer.
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5. Economy and Industry Overview

5.1 Economy Cutlook

The IMF's latest World Economic Outlook” repor indicates that India's economic: growth
forecast for the current year has also been raised to 6.5 percent. The IMF has revised jts
torecast from the previous estimate to 6.5 percent in January. Growth in India also siowed
more than expected, led by a sharper-thar-expacted deceleration m industrial activity, The
Indian GDP is expected o grow 6.5% in the 2024/2025 fiscal year ending March 2025,
marking the slowest pace of growth since the Covid pandemic drove the economy into a
recession in the 20212022 year, but revised marginally higher fonm the mitial estimate. of
6.4%. The figure marks a sharp slowdown from the upwardly revised 9.2% growth rate from
the earlier fiscal vear, missing the amb:ﬁnus expactations that were signalled by the
government &5 higher energy prices and slower overall growdh in Asian Bmerging economias
magnified the impactof tght liqudity conditions stemmed from resirictive monatary policy from
the RBI and the central bank’s effor to defend the rupee by intervening in foreign exchange
markets. (Source: IMF)

Fitch, & prominent credit ratng agency, has maintained Indias long-tevm foreign curency
issLer rating at 'BBB-' with a stable outlook. The decision was based on the country's robust
medium-term growth prospects, which are expected o continue driving improvements in key
structural aspects of is credit profile. These improvements include India's incréasing share of
global GDR and its strong external finance position. (Source: Fitch)

India’s economic outiook remains positive, buoyed by factors such as the demographic
dividend, increased capital expenditure, proactive government policies, robust consumer
demand, and improving rural consumption prospects, due to easing inflatien. However, the
coumtry's economic oullcok faces potential risks stemming from headwinds from geopalitical
tensions, wvolatility in international financial markets, and geo-econamic fragmentation.
Mevertheless, the Indian economy has withstood recent geopoliical upheavals and seems
well-positionad 1o navigate farthcoming Uncerainties.

Year-on-year mflation rate based on All india Consumer Price Index (CPI) for the manth of
March, 2025 over March, 2024 = 3 34% (Provigionaf). There is a decline of 27 basis points in
headling inflation of March, 2025 In cormpariean to February, 2025 It is the lowest year on
vaar inflation after August, 2019, (Sowrce; MOSPI Press Release 15" Apr, 2025)

Year-on-yaar inflation rate based an Al India Consumer Food Price Index {CFP for the month
of March, 2025 over March, 2024 is 2.60% (Provisional). Corresponding inflation rate for rural
and urban are 2.82% and 2.48%, rospectively. All India inflation rates for CPI (General) and
CFP| over the last 13 months are shown below. A shamp decline of 106 basis point is observed
in food inflation in March, 2025 in comparson to February, 2025 The food inflation in March,
2025 is the lowest after Navember, 2021, (Source: MOSPI Press Release 15" Apr, 2025)
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Al India Infkation Rates far CRGendmalfFand CFEI

The tndian stock market ended the financial year 2025 {Fy25) with a mocest gain of 5,34 per
cent despite a massive selloff in the second half of the year due to stretched valuations, weak
earnings, heavy foreign capital outflow amid nsing US bond yields and the dollar, and global
uncertanty. (Source: Mint)

March- 2025 saw overall mutual fund AUM expand from 6453 Trilion to T65.74 Trillion;
despite net outflows of (1.64) Trillion. AUM accretion in equity-oriented funds in March was
trigoered by a robust pedformance by Nifty and Sensex. Active debt funds saw net cutflows of
#(2.02.663) Crore, which is nomal under advance tax pressures. Active eguity funds saw
modast inflows of 225,082 Crore, sharply lower than the average of FY25.

Hybwid funds saw nel outfiows of F705) Crore, after a long gap; while passive funds saw
robust inflows of 14,149 Crore. In the equity story, thematic funds were absent, but flexi-cap
funds, small cap funds and mid-cap tunds witnessed strong inflows, Gross SIP flows in March
2025 were stable al £25,926 Crore, but SIP stoppage splked to a record 128.3%. (Source:
AMEL

The gapital expenditure for FY25 stood at T10.7 lakh grore, marling an increase of 12.6 per
cantor a Yol basis, and was 3.2 limes the level of FY 20, The Government's sustaimed thrust
On capex remains a critical piltar for driving economic momentum amidst lingening global
volatility. Continued investments in infrastructure—particularly in road transport and mghways,
railways, defence, and telecommunications—are aimed at alleviating supply-side constraints.
and enhancing long-term productive capacities.

India’s services sector continued its robust performance mto early 2025, with March data
reflecting one of the strongest expansions in recent quarters, backed by consistent domestic
demand and moderated input costs. The HSBC India Services Purchasing Managers' Index
(PNT, compiled by S&P Global, rose te 59.5 in March 2025, surpassing the flash estimate of
LE.6 and improving from 58.8 in the: prewvsous manth:. This marked the highest level since
August with factory activity growing the most in 20 months and the senvice economy extending
its robust expansion. {Source: HSBC India Services Purchasing Managers' Index (PMID),
compited by S&P Global)

India’s digital payments ecosystem maintained its rapid growth frajectony in FY25, with
transaction volumes rising by 38% YoY, as per estimates from industry trackers. Digital
transaction count reached approdimately 219 billion for FY25. The seclor is on course 1o
achieve a projected volume of 481 billion by FY29, with increasing merchant adoption. fintech
innovatnons, and deeper penatration of UPI and QR -basad payments across semi-urbag’s i
riral markeis. Market value is estimated © have reached L5% 4 36 trillion {Rs, 364 iy
reflecting an accelerating shift towards a cash-Fte economy. {(Source: RE| Digital Ps
[rdex)

i
I¢
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During Apri-December 2024, net foreign direct investment (FDI) stood at USE 21.4 biflian,
slighaly higher than the US$ 19.9 billion recorded in the comesponding period of FY24. Gross
inward FOI rose to USE BA.T billion, a 15.8% YoY increase, with continued inflows into. key
sectors such as electronics manufacturing, renewable energy, |T services, and automaotive
These sectars collectively contributed to nearly 82% of the gross FOI, reaffirming investor
confidence in India's medium-tenm economic cutiook and structural reforms. (RBI)

India's merchandise exports during April 2024-February 2025 reached US% 376.88 bilkon,
registering a 3. 7% increase compared to USE 263,36 billion in the same period last vear. Mon-
petroleum and non-gems & jewellery exports withessed steady growth, led by electronics,
engineering goods, and pharmaceuticals, Nolatde year-lo-date increases Included g 32.4%
jump in electronics exports and a 47.6% rise in agr-based exports mcluding dairy and
processed food items. Combined exports (merchandise and services) for Febmiarny 2025 were
estimated at USH 64.28 bilhon, up 3.6% Yo, while total imports rose by 5.8% to USE 71.54
billion. (Source: RBI)

9.2 Industry Overview

The assets or SPVs being subjected to valuation belongs to Power Transmizsion Sector in
India,

The indian power secior is experiencing significant changes that are redefining the industry's
outtook, The future of the power industry in India appears bright, with sustained economic
growth continuing to drive slectricity demand. The government's ‘Power for All' iniliative has
accelerated capacity eXpansion in the couniry.

As on March 215, 2025, the total installed capacity of power stations in India stood at 476.21
LGW.

150,00 Installed Electricity Generation Capacity
o
Maod
SR
125,65
100
50.0u a7.73
5500
2512
. 1158 298 590
a.00 =3 — —
K Sl Wend Hy e Gl ke gas  Beo-Power Hutiear Sl Hngra
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The Central Electricity Authority (CEA) estimates India's power requirement to grow to reach
B17 GW by 2030, Also, by 2029-30, CEA estimates that the share of renewable energy
generation would increase from 18% to 44%; while that of thermal energy .is expected to
reduce from V8% 1o 52%. (Source: CEA)

India 15 the third-largest producer and consumer of eleciricity woridwide, with an instalied
power capacily of 475,21 GW as of March 317, 2025,

Total All India Installed Electricity Generating Capacity, ason 31.03.2025 15 4, 75,211.80 MW
comprising of Themmal 2,46,835.46 MW, Hydro 47, 7Z0.16 MW, Nuclear 8,180 MW and
1,72 368.18 MW fram Renewabie Energy Sources (RES). The details are shown in the Tables
qiven below: -

Themmal Muckear

{iri Ih'l"-"u"_l 2.406,935.45 | 8,180.00 d?,?EEl-.lE 1,72, EEEI 13

India is the third-largest producer and consumer of electricity worldwide, with an instalied
poveer capacity of 460,24 GW as of January 31, 2025:. The power generation industry in India
will requive & 1otal investiment of RS, 33 lakh crore (WSS 400 billion) and 3.78 million power
professionals by 2032 to meet the rising energy demands, as per the National Eteciricity Plan
2022:32. In FY25 (until December 2024}, the power generation i Indfa was 1,.378.42 BL.

India’s power sector has undergone a dynamic transformation, with notable shifts in its energy
mix, capacity, and sustainability ingiatives. As of January 2025, the total installed power
capacity stands_al 466.26 GW, Despie efforfs 1o reduce dependence an fossil fuels, coal
remains the dominant source. However. renswahle energy s expanding rapedly,

India’s power generation and transmission sectors are expected (o wWitness mgmf:c:ant gr i
in the coming years, according to a recent repart by Jefferies. The report projecis

power generaton and transmission sectors will grow 2.2 times (o 3280 billion betwek
and FY30 compared to FY17-23. Addiionally, to sustain the econdmy's rapid gro
consumphon s expected to-increase by more than 7 per cent-annually.

India’s consistent thermal power perfformance underscores ts broader progress to ;
achieving the ambitious target of 500 GW of non-fossil fuel-based capacity by 2030, in line
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with the ‘Panchamnt’ commifments announced by Prime Minister Shri Marendra Modi
Thermal power plants, currently operating al around 70-75 per cent plant load factor (PLF),
will-play a crucial role In meeting this demand. The average annual PLF for thermal power
plants s expected to. exceed the peak levels observad in FYDE by FY28; with thermal
utilisation rates already reaching 74 per cent in Fy25.

The nationwide average thermal plant load-factor (PLF) increased to 72.371 % in March 2025
from 73.276 % for Feb 2025, The total power generation capacity addition mproved 1o upta
20.52 GW from 25.4 GW in FY24. driven by enhancements in the renewable energy and
thermal segments, as well-as the commissioning of nuclear power capacity.

Solar gnergy contributed the most to the year's capacity expansion, with 23.83 GW added in
FY 2024-25, a significant increase over the 15,03 GW added in the previous year. The tatal
installed solar capacity now stands at 105,65 GW. This includes 81.01 GW from ground-
mounted ins@latons, 17.02 GW from rooftop solar, 2.87 GW lrom solar components of hybrid
projects, and 4. 74 GW from off-grid systems. The growih demonstrates continued uplake of
solar energy across utility-scale and distributed categones,

Wind energy also withessed sustained progress during the year, with 2.15 GW of new capacity
added, compared (0. 3.25 GW in FY 2023-24. The total cumulative instafled wind capacity now
stands at 50.04 GW, reinforcing wind energy’'s rode in India’s renewable energy mix.

Bicenergy installations reachad a tolal capacity of 11,58 GW, which includes 0,53 GW from
ofi-gnd and waste-to-energy projects. Small Hydro Power projects have achieved a capacity
of 510 GW, with a further 0.44 GW under implementation. These sectors continue to
complement the solar and wind segments by contributing to the decentralised and diversified
nature of India's enargy landscape.

In addition to the mstalled capacities, India has 162.40 GW of renewable energy projects under
implementation and 6506 GW already tendered. This Includes 85.23 GW from emerging
solutions such as hybrid systems, round-the-clock (RTC) powear, peaking power, and thermal
+ RE bundling profects. These initiatives represent a strategic: shift fowards ensuring god
stability and reliable supply from renewabie sources.

The power sactor in India has beacomea increasingly wiable and attractive 1o investors,
strengthened by the allowance of 100% Forgign Direct Investment (FE) under the automatic
route, including renewable energy. The Government of India has allocated substantial funds
towards grean hydragen, solar power and green encrgy corridors, aligning with the renewable
energy target for 2030 and promaoting sustainable energy development

FOH in the non-conventional 2nergy sector has been increasing at a remarkable pace. The
cumilative FDI inflows into this segment reachied US$521. 33 billion as ol December 2024, This
rise underscares |nvesior confidence in Indig’s clean energy transition, supported by
favourable govermment policles such as the PLI scheme for solar manufaciuning and foresgn
investor-friendly requlations. (Source: www, ibef orgiindustryipower-sector-ingia)

As India accelerates its transition towards a sustainable future, its renewable ensrgy (RE)
sector has withessed unprecedented growth. In 2024, the country made significant strides in
solar and wing energy installations, policy advancements, and infrastruciural improvemanis

217.62 GW.
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The government actively pursued the development of green hydrogen policies to reduce costs
and alract investments in this emerging sector. Domestc solar PV and wind wrbine
manufacturing wera scaled up, supporting India’s ambilion o become a global RE
manifacturing hub, The MMNRE proposed significant investments in interstate transmission
systemns 1o evacuate pover from réenewabie-rich states like Rajasthan, Gujarat, and Madhya
Fradesh. [Source: Anneal Feport Mirtistiy of New -and Renewabie Energy)

Transmission Sector

As per the rolling plan of CTUIL, transmissicn schemes comprsing of 64,136 ckm of
transmission lines and wransformation capacity of 584,800 MVA at estimated cost of
#4,30,624 crore iz expected o be.added in the grid cumulatively by-2022:-30 Gut of the above,
the transmission scheme comprising of 34,707 ckm of transmission lines and transformaton
capacity of 3.38.210 MVA al estimated cost of $2,15,341 crore s under construction and
expected to be added in the gnid cumualatively by 2029-30.

Flaced crtically between the generation and distribution, transmisson plays a prvotal role in
ersuring anergy delivery 1o the centres of consumption. India’s shift to a cleaner economy is
bound to create a need for a robust grid to connect the renewable energy rich centres in the
Weast and South (o the demand centres in the North and the West. Unlike conventional thermal
capacity, which requires 4-6 years for commissioning. renewables require less than 2 vears
to develop. Conseguently, pace of iransmission build-out will require expediting i keep pace
with the growing renewahle mix, In alignment with this, the Central Transmission Uility (CTLD
i1 its ISTS Rolling Plan for. 2025-30 has identified transmission schames comprising of 64,136
km of ransmission lines and transformation capadty of 584800 MVA at estimated costof
430,624 Cr including planned and under-construction 1STS network, Breakup-of the addition
of assets to be added as per Inter-State Transmission System (1STS) Rolling Plan for 2029-
2015 as per the below schedule,

Ezlimated Cost

Financizl wear ckm addition M Sddition

1| 2425 8438 66,185 a7 a9

2 2025-26 14,310 1.58,375 71,548

3 2036-27 16,435 1,66, 50 07 847

4 2027-28 17,049 1,583,500 78,830

5 2028-20 4467 18,780 46,588
= 2029-30 i B.A442 15,130 1.0B.588
Total 64,136 5,84, 800 4,230,624

al .

Given its geographical position, India shares borders with numerous South Asian nations and
can significanthy contribute 1o powear exchange with these countries, thus oplimizing resource
utilization-and fostering economic development. Transmitling power proves more economical
than transport ting fuel. Thetelture, iUis imperative 1o establish elecirical interconnections witle
neighbouring counries. Such connections would prove advantageous in meeting escataim
power demands, sharing diverse energy resources, reducing operational costs 1
improved resource management, hamessing renewable energy sources and post
investments by opdimizing spnning reésenes.
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The present cross-border interconnections enable a combined power transter of
approximately 5414 MW with neighbounng countries such as Mepal, Bhutan, Bangladesh,
and Myanimar. Upon the anticipated commissioning of ongoing cross-border interconnactions
within the next 2.2 years, the power transfer capacity is expected to increase by about 3,780
AW,

The power fransmission sector will require even greater. capacity to effectively transmit powier
from regions with high levels of renewahble energy to the rest of the country. As a significant
step towards successfully achieving the planned RE capacity by 2030, a transmission system
has been planned for ~500 GW.of RE capacity (as per CEA report Dec2022). As per CEA, the
planned transmission systemn for 500 GW RE will require an investment of 4,30 824 crore
This would entail additional transmission fines of a total length of 64, 136ckm and additional
transformation capacity of 5,84, 800 MVA, Further, the inter-regional capacity will increase to
about 1,238,740 by 2030 from 1,18, 740 at prasent

Based an the planned generation capacity addition and projected eleciricity demand, 55 684
ckm of transmission fines and 5,69 670 MVA of transformation capacity (220 kY and abaove
waltage fevels) are planned to be added during the period 2024-29. In addition, 18,000 MW of
HYDIC bi-pole capacity s also planned to be added dunng 2024-29, With the planned addition,
the length of transmission lines and transformation capacity in sub-stations {220 kV and above
voitage level) would become 5,75,116 ckm and 21,001,130 MVA respectively. The HVDC bi-
pole capacity including back-to-back capacily would increase to 1,338,740 MW, 4,874 ckm of
transmission hnes and 33000 MVA of transformation capacity (220 kY and above voliage
levels) has been added during the yvear 2023-24, Targel of ransmission sysiem augmentalion
during 2024-25 is 8,217 ckm of rransmission lines and 53.096 MV A of transformation capadcity
{220k and above voltage level).

Inter-Regional ransmission capacity addition planned during the perod 2024-30 is 20,000
MW, With this, the Inter-Regional transmission capacity would increase from 1,18, 740 MW
during 2021-22 to 1.38,740 MW by the end of 2025-30. Inter-regional fransmission capacity
of 5400 MW has been commissionad during 2022-24 {till March 31%, 2024), 7,400 MW
capacity i under construction, 8400 MW capacily is under hidding and 8,400 MW capacity is
planned and has to be taken up for bidding/construction during the year 2024-25, The Inter-
regional transmizsion capacity as on March 31%, 2024, was 1,18, 740 MW.

(Source:! mm_s:'ffcm.i.f in‘annual-roling- plarnreponts)
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6. About the POWERGRID Infrastructure Investment Trust and SPVs

POWERGRID Infrastructure Investment Trust (hereinafter referred to a5 'PGInvIT or, Trust’)
was sellied by Power Grid Corporation of India Limiled (hereinafter referred o as 'PGCIL) a5
an irrevocable trust setup pursuani to the Trust Deed, under the provisions of the Indian Trosls.
Act, 1882,

The Trust was registerad with Securilies and Exchange Board of India ("SEBI") on January 7,
2021 as an infrastructure investment trust under Regulation 3(1) of the inviT Regulations
hawing registration number IN/InvIT/20-21/0015.

The: Trust has been setup 10 oamn, Construct, operate, maintaln and Invest as an Infrastruciure
Investment Trust (InviT) as permissible under SEBI InvIT Regulations, including in powes
transmission gssets in India.

The: urderlying assets of the Trust presemly inciude five Inter-Stafe Tyansmission System
(13TS3) projects (hereinafter referred to as ‘Special Purposa Vehicles' or '5PVe") implamented
under the Tariff Based Competitive Bidding {TECE) mechanism.

Fowsr Grid Carporation of india Limited (PGCIL), a Maharaina CPSE under Ministry of Power,
Government of India is the Sponsar ef PGinvIT. The Sponsor's equity shares are listed on BSE
and NSE.

POWERGRID Unchahar Transmission Limited (hereinafter rafemed 1o as 'PUTL’), & whaolly
owned subsidiary of PGCIL has been appointed as Investment Manager to the Trust. PUTL
pwns and operates 106.74 ckm tranzmission project implemented under tariff based
competitive bidding mechansm and thus, carries the experience of industry and in-depth
insights about the operations of the business of the infrastructure assets which forms the part
of the investment portfolio of the Trust,

Powear Grid Corporation of lqtﬁa Limitedd (PGCIL) is also appointed as Project Manager in
respect.of the Trust,

DBl Trusteeship Services Limited, registered with SEBI under the Securities and Exchange
Board of India (Debenture Trustes) Regulations, 1993 has been engaged as Trustes 1o the
Trust

PGInv| T luched s inttial publc offering of units. which opengd on Aprik 28,2021, and closed
an May 3% 2021, As part of the [nvlT structure. 74% stake in the mitlal portiolio SPVs was
transferred to PGInVIT at the time of the IPO. Subsequently, PGInvIT acquired the remaining
26% stake in VTL on March 31¥, 2022, and in PPTL, JPTL, WTL and KATL on December 307,
2024, PGHwIT holds 100% in-all 5 SPVs,
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The structure of PGInvIT is as foliows:

Trust Structure
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(e} Foreign pordello investors 15.77.42,413 17.33%
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The Asset Portfolio

The Portfohy Assels comprise five power fransmission projecis located across five siates of
India, The projects comprise 11 transmisston lines, Including six 765 kW transmission lines and
five 400 kY transmission lines, with & total circuit length of approximately 3,698 58 ckm, and
three substations with 6,630 MVA of an aggregate ransfermation capacily and 1,955.66 km
otoptical ground wire. Each of the Initial Portfolio Assets has in place a long-term T5A of 35
years from the Scheduled COD of the relevant Initial Portfolio Asset Upon expiry of the term
of a TSA, the refevant Intial Portfolio Asset canapply 1o CERC for renewal it it is not unitaterally
extended by CERC.

PGInvIT had acquired a 74% equity stake in each of five SPWs from PGCIL pursuant to its
IPD: The transfer of funds to the sponsor towards consideration for the acquisition of the 74%
enuity stake was completed in May 2021 Subseduently, in March 2022, PGInIT acguired the
rermaining 2% equity stake in one of the SPVs, namely WTL, from its sponsor.

During the year, the PGInvIT has acquired 2670 equity stake in each of the 4 5PVs, namely
RATL, PPTL, WTL, and JPTL on December 30", 2024 Currently PGlvIT holds:100% equity
Stake in each of five SFVS,

Below map depicts the respective location of the existing projects of the Trust a5 well as those
expected SPVs after the Proposed Transacton:
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Betow is the snapshot of Asset Partfolio of PGInvIT
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7. Valuation Base and Premise

7.1 Yaluation Baze

VS 102 defines the Valuation Bases and prescribes the cormesponding fundamental
assumptions on which Valuation will be based and provide the premises of values.

VS 102 provides three Valuation Sases which are required to be chosen by the Values
considering the terms and purpose of the Valuation engagement

I. Fair Value: Price that wotld be recened to sell an dasset or paid 1o transter a hability imean
arderly ransacton between markel paricipants at the Valuation Date,

il. Paricipant Specific Value! Estimated value of an asset or Fia_bﬂir;.' after considering the
advantages and disadvantages that may anse lo the owner, identified participant or
identified acguirer, '

I, Liguidaton value: Amounl that will be reglized on sale of an:asset or a group of assets
when an actual / hypothetical termination of the business is contemplated | assumed,

Fair Value as per ICAI VS defined as. under:

"Faur valug s the price that would be received to.sefl an assel of paid [o ransfer a labiity in
an orderly transaction between market participants af the valuation date. *

In the present case, we have determined the fair value of the SFVs at the enterprise
level,

7.2 Premise of Valuation

Premise of Value refers o the conditions and cireumslances how an assel 5 deployed. In the
present case, | have determined the fair enterprise value of the SPVs ona Going Concern
Vatue defined as under;

"Going coneenn value is e value of 8 business entermrise thal is expectad o conlinge (o
operate in the future. The infangible elements of going concern valtie result from factors such
as having a trained work force, an operational plant, the necessary lcenses, systems, and
procedures in place, eic!, '
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8. Valuation Approaches

It:is universally recognized that Valuation is not an exact science and that estimating values
necessarly involves selecting a method or approach thal is suitable for the purpose.

There are various méthods adopted for valuing the underiying assets of an entity. Certain
methods are based on asset value while certain other methods arg based on the earnings
patential of the asset, Each method proceeds on different fundamental assumptions: which
have greater or lesser refevance and at tmes even no relevance, 10 a given situation. Thus,
the methods to be adopted for a particular valuation exercise must be judiciously chosen. The
waiuation approaches and methods shall be selected ina manner which will maximize the use
of relevant observahle inputs and minimize the use of unobservable inputs.

As per ICAI Valuation Standard- 301: Business Valuation:

Entesprise Value: Enterprise Value 15 the vahe attribuiable 1o the equity shareholders plus the
value of debt and debt ke items, minovity interest, preference share less the amount of non-
aperating cash and cash eguivalents,

Business Valye: Business vae is the value of the business airnbuiable to ail its shareholders

Equity Value: Equity Value is the value of the business attributable to equity sharehelders.

As per International Valuation Standard IVS 200 Businesses and Business Interests

Enterprise value: Often descrbed as the fotal vahlse of the aguity in a busmess pius the value
of its debt or debt-related llabikties, minus any cash or cash equivalents available to meet
those hiahilities,

Total mvested capital value: The total amount of money currently invested in-a business,
regardless of the source, often refleded as the value of wotal assets less current liabilites and
cash,

Operating Value: The total value of the operations of the business, excluding the value of any
non-operating assets and babilities.

Equily valug: The value of 8 business to all of its equity sharehoiders.,
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As per International Valuation Standard IVS 103 Valuation Approaches, the principal
vallation approaches are:

Valuation Approaches

T

Cost Ap viarket Approach

Mer Asset Value - Discounted Cash . Market Price
mathod Flowe Method hethod

Comparable
— Companias Multliple
Method

Comparable
— Transaction Mulbple
Method

8.1 Cost Approach

The cost approach refiects the amount that would be required currently to replace the service
capacihy of an asset Often, the value of the business/assetis driven in terms of the investment
that would be required to replace the assets they have assembled

B.1.1 Net Asset Value (“NAV") Method

The Met Assets Valee Method under cosCapproach derives the value of the overall business
by based on the value of the underlying assets and Hahilities comprising the business (tangitle
and miangible assets, whether recorded on the balarice sheet or not) on the valuation date.

8.2 Income Approach

Income approach is a valuation approach that comvens maintainable or future amounts (e.g..
cash flows or income, cost savings and expenses) o-a singke cument (i.2., discounted or
cagitalised) amount, The fair value measuremeni i determined on the basis of the value
indicated by current market expectations about those future amounts.

8.2.1 Discounted Cash Flow ("DCF") Method

The DCF method values the asset by discounting the eash flows expecied 1o be generated by
the assel or a businass for the expici forecast period and also the perpetuity value (or erminal
value} in case of assetsbusiness with indefinite ife

The DCF method is one of the most commaoen methods for valuing varous assets such as
shates. businesses, debl instruments, &,

This methed involves discounting of future-cash flows expected o be generatad i
over its lite using an appropriate discount rate to arrive a1 the present value.

The following are important inputs for the DCF method:

. Cash flows;
" Discount rare: and
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. Terminal value

B.3 Market Approach

Market approach is a valuation approach that uses prices and other refevant information
generated by market transactions involving identical or comparable (i.e., similar) assets,
ahilives or a group of assels and liabiliues, such as a business.

The following are some of the instances where a vaiuer applies the market approach:

g) wherethe asset to be valued or a comparable oridentical asset is traded in the
active market,

b) there isa recent. orderly transaction inthe aszet to be valued; or

G} there are recent comparable orderly transactions in identical or comparable asset(s)
and information for the cameis available and reliabio

8:3.1 Market Price Method

Linder Market Price method the traded price observed over a reasonabie period while
waluing assets which are traded in the active market is considered,

The market price of an-asset as quoted in an active market is normally considered as the Tair
value of said asset where such quotations are arising from the asset being regulary and
freely raded in, subject to the element of speculative support that maybe inbuilt in the value
of tha assel,

£.3.2 Comparable Companies Multiple Method

The Comparable Companies Muliiple (CCM) Method indicates the Fair Value of a business
by comparing it 1o publicly traded companies in similar ines of business. The conditions and
prospects of companies in similar ines of business depend on common factors such as overall
demand for their products and services. Each company would be analyzed based on various
factors. inciuding, but nat lirmited to, industry similarity, financial risk, company size geographic
diversification, profitability, adequate financial data, and-an-actively traded stock price.

An anahysis of the market multiples of companies engaged in similar businesses yields ins:ght
inta investor pereeptions and the value of the sulkect Company/Business,

Aferidentifying and selecting the comparable publichy traded companies, their business and
fimancial profifes would be analyzed for retative similarity. Considerations for factors such as
size, growth, profitability, risk, and return on investment are also analyzed and compared to
the comparabie busingesses,

Once these differences and similanties are determined and proper adjustments are made,
price or market value of Total Enterprise Value ("EV™) multiples (Le., EV o Revenues, EV 1o
EBITDA, EViCapacity, etc.) of the publicly raded companies are calculated, Thess muliples
are then applied to the subject company's operaling results to obtain an estimate of
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8.3.3 Comparable Transaction Multiple Method

Under Comparable Transacton Multiples (CTM) Method, the value of shares /business of a
Company is determined based on market muitiples of publicly disclosed transactions in the
similar space as that of the subject Company.

hMuitiples are generally based on data from recent wansactions in a comparable sector, but
with appropriate adiustiment after consideration is given to the specific characteristics of the
business being valued,
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3.1 The adopted approaches

After analyzing the sbove-mentioned approaches and gaining understanding of the Trust
structure, we derbve that the Specified SPVs are (o be valued at enterprise level as a going
cantern aking into consderation all the future aspects of the business,

Conclusion on Markel Approach;

hAzr ke Price Methiogl:

These Specified SPVs are not listed on any stock exchange, Thus, active market prices are
net available for the eguity shares of the company, hence Market Price Method cannot be

applied.
Comparable Companies Multiple Method (CCM Method):

The projected: income and cash flows primarily depend on the key terms of the respective
concaessionicontract agreements, residual enor, project-specific charactenstics! factors, elc
which may differ from the other prni:au::"_[s- In the absence of any exactly comparabie listed
companies with characteristics and parameters similar to that of the SPYs, | have not
considered CCM method in the present case.

Comparable Transaction Multiple Method {(CTM Methaod):

We have notl used this methodology due to unavailé’thilil:}.r of information in pubfc domain
invalving recent ransactions in this Sector with simiar characteristics.

Conclusion on Cosi Approach;

The true warth ol the Business is reflectad in its future earning capacity rather than the cost
incurred, Also, the valuation has been done on a going concern basis, Accordingly, since the
Met Asset value does not capture the future earning potential of the businesses, we have not
considerad the cost approach for the current valuation exerciss,

Conelusion on Income Approach:

The Investment Manager has shared the financial projections for-the balance tenor of T5A
Therafore, we conclude that employving discounted cash flow method under income approach
will be the most suitable method and approach in this case as it serves as an indicator of the
prospective return hat the business & able 1o generate in the future. The discounted cash flow
method is vary effective because it allows values to be determined even whan cash flows are
fluctuating.

The DCF method uses the future free ‘cash flows of the firm helders discounted by the cost of
capital to arrive at the present value. In general, the DCF method 15 a strong and wiclehy
accepted valuation tool, as it concentrates on cash generation potential of a business. This
rmethod is based on future potential and is widely accepted.
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The valuation premises, basis, approaches and methods for respective Specified SFPVs Is
adopted as below,

Limited : L tec ; Lirmited

';:g:fnn-n | Fair Value Fair Vale Far YValue Falr Value Falr Value
valuaton | Going | Going . ! Gaing
Framisa Concern Concam Going Concam Going Concern Zoncem
valuation Ineomes Incame Imcome Income
approach | Approach | Approagh | MR ARRIGIEN | poppac | Approach |
Discaumbed Discounted y Ceacoumed Discounted

:’._,'Elh?:d o cash fow cash fliow Eﬁ?ﬂgﬁgfﬁh cash flow cash flowy

s Method Metiod Methad Methad

9.2 Discounted Cash Flows Method: Critical Inputs
As discussed earlier, the following are important iputs for the DCF method:

» Cash flows:
s Discount rate; and
e Temminal value and growih rate

§.2.1 Future Free Cash Flows:

The futura free cash flows are derived considenng, inter alia, the changes in the working capital
ard any capital expenditure, They are an aggregation of free cash flows of company during
the explicit forecast peniod — prepared based on the business plan —and during the post expicit
forecast period, estimated using an appropriate method, and are avalable 1o Company’s
sharsholders,

Generaily, In DCF there are two wark-arounds for detenmining fulure free cash Tows depending
upon the valuation requirements; being:

» Free Cash Flow to Firm (FCFF)
¢ Free Cash Flow 1o Equity (FCFE)

We have opled Free Cash Flow o Firm (FCFF) for our valuation analyss. Alter determining
the Free cash flow ar preésent valua, we add up surplus assets and reduce the marker value of
debt as on date of valuation and other non-equity claims to arrive at the wvalue of equiby.

FCFF = NOPAT + Mon-Cash Charges +- Nel Capital Expendilure +f- Non-Cash Working
Capital Chanoes

9:2.2 Discount rate

The appropriate discount rate for giscounting FCFF is Weighted Average Cost of Capital
("WACC'). Bame has been applied to calculate values on Marmch 317, 2025.
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Computation of WACC

WACT = K2 (1-8) 0 W + He oW,
M ]
K = Estimated pre-tee cost of dehe
[ =appiicabla COFpOTaiE Tax Fale
Wi = (DehiiCebt+Equity)
Ky =Lt Equily
We = (Equity/(EebtrEquiby )]
B= marge valud of deibt
E= miarked valug of equity

Below iz the summary of WACC (Reler Annexure- 6)

Capital Asset Prcing
hosded

Cost of Eguity ke 13.49% 13.49% 1349%  1349n 13495

Cost ol Debt ke
post Tax
Dbl Equily
Ratio
Weighted
Average Costol  WaCG .00 B0 &, D0 8,008 8005
Capital

5.61% 5.61% 5.61% 9.61% H.61%

DIE 233 2.33 2.33 232 a.3a

Ke*We + Kd{post-
Taxy™Wd

9.2.3 Cost of Deht

The calculation of Cost of Debt post-tax can be defined as follows:
K{d) = K{d) pre-tax * {1 - T)

Whnerean:

K{d) = Cost of debt

T = 1ax rate &z applicable

For valuation exercise, pre-tax cost of debt has been considerad as 75080 (refer annexure -
&) for the SPVs,

9.2 4 Costof Equity

Cost of equity has been estimated based on the capital asset pricing model i.e. CAPM. This
moded calculates the cost of equity of a Company. as the sum of the risk-free rate and a
Company speciic equity risk premium, the later of which represents the risk of company in
guestion as compared to the market risk premium..
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Calculaton of Cost of Equity by empicying CAPM

Cost of Equity = Bf + f (Fm = Ry + ESRP

WWhere:

i Risk Fres Rpis

A 1Bela A measure of obsepvad wolatility of the compsarmy
'Z-'.'IITII-'.I-i.FEG 1@ the mrarke

{Rm-Rl) 115 Equily o0 Merkel Risk Premium

oERP SOy Spals RISk Prenuunm

09.2.5 Beta

Az unlisted nature of the 3PV (PPTL, WTL, JPTL, KATL and WTL), publichy isted companes
in the same industry were selected o denve a representative Beta, We flind it is appropriate to
consider the beta of Power Grid Corporation of India. Ltd (MSE: POWERGRID) as
FOWERGRID j=- engaged ‘in fransmisson business similar to the transmission  SPVs of
PGIrnvIT, Moreover, POWERGRID's stable and regulated business mode!, supporied by long-
term infrastructure investments and a steady revenue profie, contributeés 1o a nsk-retum
framework comparable o thal of SPVs, makeng it relevant for companson, We have computed
beta based on daily market price data for the past five years in the current valuation exercise
as dagainst 3 year beta in previous vaiuaticns making it iess sensitive to short term fluctuations.

We have further unlevered the beta of such companes based on market debt-2guity of the
respective company using the followsng formula:

Unlevered Beta = Levered Beta/ [1 + {Debtd Eguity) *(1-T}]

Further we have re-levered it based on debt-equity at using the following formula;

Re-leverad Bata = Unlevered Bata * [1 + [Dabt / Equity) *(1-T)]

Accordingly, as perabove, | have arived at re-levered beta,

ENetrive

= Unlevered  Debt to Market : Re-levered
ESMEREI L Beta Capitalisation Tﬂ':{,r;‘m Beta
Powes Siid Coparation o hndia Lintied 035 | 2.33 75.17% 86
Particulars WTL PPTL
Uinlewvered Beta 1335 .35 0325 0.35 135
Db Equity Ratio Considered 233 233 2.33 233 2,53
Effective Tax rate of SPVs 25173 25, 175 25.17% 2517 25175
Releveled Bela 0.96 0.98 0.98 0.96 0.96

Sourge; The mformanion fas been dedved friom ansdal repods, nvesiar vessmriahons, meesior call ransonpls: dajahase
spevras, marked rassanh, pblshed dals, ang neinal anatsses. Al ifarmalen 5 pubdcly avadanis and can e independenity
weriiogd

3.2.6 Risk Free Rate

For our analysis, the risk-free rate has been taken as 6.55%, based on the CCIL ap L=
G-Sec yield Maturity of 10 years as of March 317, 2025, ;
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9.2.7 Equity Risk Premium

The Eaquity Market Risk Premium (EMRP) represents the excess return that investors require
for choosing equity investments over nsk-free secunties, s2nving as compensation for the
additional risk inherent in equity markets. A forward-looking/ implied approach is one of the
approaches used to estimate the EMRP, particularhy for global benchmarking. This method
cambines the mature market risk pramium, typically based on LS. market data, with a couniry-
specific nsk premium to reflect focal economic and politcal conditions. According to Prof,
Aswath Damodaran of NYU Stern, the forwand-locking EMRF for the LS. is 4.33%, For India,
the country risk premium (CRP), based on Moody's sovereign rating of Baa3, is estimalad-at
2.93%. By adding these components, the rating-based EMRP for India s calculated as 7.26%.

9.2.8 Debt Equity Ratio;

The actual average debt-to-capital ratio for SPVs as of the valuation date, based on audited
flinancials for FY 2024-25, stands al 78%. We have determined the larget debt-equily ratio
based on industry standards-and benchmarks, enswing alignnent with prevailing financial
morms. Since the cost ol capital is a forward-looking measure, it reflects the expense of raising
new funds 1o acquire assets at their valuation date rather than the cost tied to currently
deploved capital.

Given the risk profile. of transmission projects and considering the leverage at T0%: of the total
project cost based on discussion with the Investment Manager and further considering the
Il T Regulations allowing in general above 49% leverage in assets where the AA& rating has
been oblained, & debi-to-equity ratio of 70% was found 1o be appropriate,

Therefore, for WACC calculation, a debt-equity ratio of 70:30 has been adopted. This ratio
ciosely refiects the actual capital structure of the SPVs under the PGInvIT framework. In
previols valvations, we considerad the targel debi-equity ratio based on the three-year
average of Power Grid Corporation of India Limited, a relevant marke! comparable alighed with
PGInvIT's business.

9.2 89 Company Specific Risk Premium:

Considering the length of the explict penod, the basis of derving the underlying cash flows
and basis our discussion with Investment Manager, we found i appropriate o consider 34
CSRP inthe present case.,

9.2.10 Terminal Value

Terminal value represents the present value at the end of explicit forecast period of al
subsequent cash flows to the end of the life of the asset or into perpetuity if the asse: has an
indefinide life,

We understand from the Management that the ewnership of the project assets shall remain
with Specified SPVs after completion of the term of the TSA and that the project assets will
continue ta have economic utility beyond the term of the TSA, Considenng the aforementionad,
terminal Vakee at the end of the forecast period has been estimated based on the projected
annualized revenue and EBITDA manging in the last forecast vear and assuming a long-temn
griwth rate of 0% and maintamable capital expanditure egual to the annual depreciation during
the forecast pericd.
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10. DEF Valuation Analysis of Specified SPVs (Including details of
Operating Revenue and Operating Expenses)

10.1 Vizag Transmission Limited

10.1.1 About the company

I U20ac0DLZ01 1G01228]1 36 :

| Erstwhile nama POWERGRID Vizag Transmission Limited
Incarparation Date Wowermber 307 2011 .
_Grogs Block as on March 31%, 2025, (213,097 74 Milians |
T5A date May 14,2013

Scheduled CHD september 04,2016

Projec €00 Febiuary 01,2017 :
Expiry date 35 years from the date of COD |
| PGInvIT shareholding 100% |

Vizag Transmission Limited (WTL') was incorporated on November 30", 2011, Vizag
Transmission Limited enterad into a transmission serice agreameant dated May 14" 2013 with
its Long-Termn Transmission Customers {'LTTCs"} (the "VTL TSA™ to strengthen transmission
Sysiem in the southern region of India for iImpon of power rom the eastem region of India, on
2 Build Operate Own Maintain ['BOOM’) basis '

The: praject was awarded on March 31%, 2043, through the TBCE mechanism, for a 35-vear
periadfrom the Scheduled COD (as extended pursuant o the letter issued by TANGEDCO
dated September 27 2017), i.e., February 1 2017, VTL was granted a ransmission license
by the CERC on January 57,2014

Subsequentty, VTL entered into & TSA dated November 21%2015 with the CTU, inter-state
Iransmission service cusiomers, inter-stale ransmission semvice icenseas and non-iner-state
transmission service licensees whose assets have been certified as being used for inter-state
transmyssion by the regional power commiftee ('RPCSY, and a revenue sharing agreement
dated November 23°,2015 with the CTL.

VTL operates two transmission lines of 956.84 ckm comprising one 765 kV double circuit line
of approximately 668 ckm from Srikakutam (Andhra Pradesh) o Vemagiri (Andhra Pradesh)
and ore 400 ¥ double circurt line of 288.84 ckm from Khammam (Telangana) to Nagarjuna
Sagar (Andhra Pradesh)

PG T acquired the remaining 26% equity shareholding in VTL on March 319 2022 and the
name changed from POWERGRID Vizag Transmission Limited (PVTL)) to Vizag
Transmission Limited. The Trust now holds 100% equity shareholding in WTL.

Az of March 31%, 2025, the Gross Block of Propesty, Plant -and Eqguipment {including
Intangibles) was 213,097.79 Mn.

All the elements have been successfully charged and Date of Commercial Operatong
declared as per details below:
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GRID Map of Vizag Transmission Limited

Historical Average Annual Avallability of VTL
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Note: Average avaitability for FY 2024-25 {(4prl to March) 15 on actual basis.

We have been provided with the financial projections of the VTL for balance tenor of fhe TS5/
.. until January 31%, 2062, therefore we have referred the same for our analysis. Esti :

of the net cash flows of the company to be i explicit perod based on thes
projections. 3
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The projections of YTL are based on the following critical inpuls

Trapsmission
Rewvenue

incentive

Penalty

Transmission revenue of YTL iz provided in the TEA for the life of the project.
i comprizes  pon-gscalableé  transmission  evenee  and  escalabhe
franamission révenue as follows:

a,  Mon-Escalable Transmission Revenue — |l has heen considensd based
o long teem Transmission Service Agreement of YTL. We have
corroboraed the non-escalable transmission revenue provicded by the
hanagement in the fnancial projections with the TSA of WTL.

b, Escalable Trantmission Revenue = I is the revenue component whese
revenue is escalatzdeach year based on the escaiton index which is
Dﬂfl'll]'Lﬁ'Eﬂ A% per the annualized escalaton rae nowed oy ihe CERC
every § months. This escalation is done mainhy 1 compensate WTL Tor
indlaton, An escatation rale of 5.24% lor the forecas! period eginning
April 17, 2025 has been consitered, which s based on the average of
historical rates notified by 1B CERC: for the period Aprll 1% | 2020 10
kiarch 19, 2025

As per the TSA, if the availabilty in a contract year exceeds the target

availability of 8%, WTL shall B2 entitled to an annusl incentive as follows:

incentive: = 002 X Arnual Transmission Charges X (Actual Anpual
Aailanilily — Target Avadahilbyy

Mo mcentive shiall be pavable above the availability of 99, 75%. Management
expects the annual avadlzbifity for WTL &t or ahove 599.75% during. the
torecast period.

If the gvailatilEy in any contract yvear falls ek Q5% WTL shall he penalised
a5 per the TS, Az represented o us by the Management, the availahifty in
any contract year shall not fall Below B5%0 during the forecast period and
thus the penalty. has not been considered in the financial projections.

Operating Expense

Operations-&
Maintenance
(“O&M") Expenses

D&M expenzes for WTL have been estimated by the Management at INR
4178 Mn in FY2026, During the lorecast peded, hese axpenses have baen
ezcalated at the rate of 3.51% per annum.as per Ol Agreement between
SPYs and POWERGRID (Project manager) and Management estimates.
We heve refied on the projections provided by'the Management.

Froject Managemant
(“PM"} Expenses

Project Managemen! expenses for VTL have been éstmated by the
Management gt INR B.2T Mn in FY2026. During the forecast penod,; these
expermes. have been escalated at the rate of 3.51%. per annum a5 per
Project Implementation and Management Agreement between 5PVs amd
POWERGRID (Project manager). We have refied on the projections
providad by the Management,

License féps

Annual License jee has been estimaied by the Management for the foreca
penod al 0.11% ol Annual Transmission Charges as provided ungefsiie
CERC regulatons.
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Insurance
Expenses

RHRRER.

ey Managerial
Fersonnel
Expenses

System and Market
Operation Charges

Audit Expenses

INSUFANCE EXPENSes for VTL have been estimated by the Management
(hazed on the invoice obtained from insurerkas INR 42,47 Mnin FY2026.
During the forecast penod, these expenses have been escalated at the
rate of 5.25% per-annum as specfied by Central Electricity Regutaiony
Commission [Terms and conditians of Tarff) Reguiations, 2024 for Q&

Key Managenal Personnel Expenzes for WTL have been estirmated by the
Managament as INE-3.52 Mn in FY2026 During the forecist penod, these
gxpenses have heen escalated at the rate of 8.33% per annum based on
Appointment condilions.

System and Marke: Operaton Eharges for VTL ﬂaw been estmated I::;..r
the Management as INR 3.36 Mn in FY2026. During the forecast period,
these expenses have been escalated at the rate of 5.25% per annum as
specified by Central Electricity Regulalory Commissien (Terms and
conditions of Tariff) Regulations, 2024 for O&M expenses.

Audit Expenses for VTL have been estimated by 'the Management as iINR
0.47 Mn in FY2026. During the ferecast parod, thase expenses have been
escalated & the rate of 5% per annum based on Appoimiment condiions,

Dither
Adminlstrative
Expenses and
OtherExpenzses

Other Administrative Expenses and Other Expenzes for WTL hawve been
estimated by the Management as [NR 110 Mn in FY2026 During the
torecast period, thise axpoenses have beon escalatod at the rate of 5.258%
per annum as specified by Central Electricity Regulatory Commission

(Terms and conditions 'of Tanff} Regulations. 2024 for D&M gxpenses.,

BEreakdown
Contingancies

CESR Expense

Depreciation

Tax Rales

| Cid Regime
| Mew Regime

The Management has estmated that an amount of INE 0.50 M0 per annum
shiall be spent with respect 1o breakdown contingencies for VTL during the
foecast period.

As per the provisions of Section 135 of the Companies Act 2013, a CER
Exvpenae of 200 of the average profits for the past 3years for VTL has heen
considenad.

Drepreciation s being calculated using the Straight-Line Mathad aver the life
of the project considaring 4 salvage valse of 5% as par the Companss Act,
2013, For calculating depreciation as per the income Tax Act for the
prijected period, depredation rale as specified i the Income Tax Acl and
WA as per Income Tax Retwrn filed by VTL has been conssdered. VTL 15
expecied [0 mour Certain maintenance capital expenditure during the
forecast period. The. effect of the same has been considered while
computing bath book and income tax depreciation,

WTL shall pay tares as falbows over the forecast perod,

Tﬂ 2044
[ BY 2045 nnwa.rds.

PSS

s Anneal Wai
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WTL 5 elgible for tax holiday undsar section B of Income Ta: Acl. Such
ax haliday shall be avaidable for any 10 consecutive vears ol of 15 years
beginning from the date of COD. For VTL, the tax holiday benefit proposed
o b claimed as fofows:

Tax Incantiva

Component Tax H-:':i:j.:_::,' period

Khammanm (Exigting) - Nagaruria Sagr  FY2020-21 1o FY2029-30
Srikiakulam PP — Vemaiin-1 Pooling Station  FY201-22 1o FY2030-31

Inputs

Thee Managerment bave anvisaged the working capitad regquirement of WTL
for the forecast perind, The manr cperating working capital assumpions
Working Capital are a5 folouws:
a. Trade Receivables days - 45 days
b, Linbilled Revenue davs - 31 days .
The borrowings as of. March 31, 2025 of VIL Is from PGInvIT at an
Debt interast rare of 14.50% p.a

] i The Managemen: has provided us estimated capifal expendiiure (0 be
Capital Expenditure incumed ower the forecast perod fos VTL. We hive relied oo the
prifections provided by the Management

The Management represented that, a5 perthe Share Purchase Sgreement
execuled Delwean POV ERGRID, IREI Trustoeship Services Limited (im iEs
capacity -as Trustes: to PGInIT), PUTL {in itz capacty as investment
Manager o PGINIT) and Spectied 5PVs, POWERGRID has undertaken

Contingent e indemnity, defend and hold harmless the Trust and the Investmest

LiabRities Manager from-and -against losses which elate o or anse fromeinier-gia
any pendng or threatened claims aganst the Specified SPVs froin the
persad prear to-and inclucling e First Closing Date L&, May 1372021 Amxd
- major contingent liabilites have arizen for the penod afier May 137,
2021, Sinca no major contingent linbility has 1o be borns by VTL, there s
ro impact of contingent lability on the valuation
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10.1.2 DCF Valugtion Analysis

Wizag Transmission Limited
Valvation Date: March 312, 2025

fumeaznt (2 Millicns)

Frezant value of FCEF tor explici period 19,165.13
Fresant value of terminal valee 1 604,35
Business enlerprise value 20,861,549
Cash and bank balance as on daie of valuation 380,89
Eorrowings as on date of valuation 7.504.88
Equity value as on date of valuation I3,557.55
Mumber of equity shares outstanding 2 an 200,73
date of valuation (ng. in miklicns) i
Valuwe pev equity share (Fahare] G4, 64
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Chanpge In

FFrae

FPeriod fength For the period i _ Capital Sy cagh YEar
S0 .Erll-:_:-||1:':-r'3 -:r:-rh-u'll-I on Revenues NOPAT EM R L) Ex [Jr.rlfLﬁTl ] s b:“"'i':l T to Fracs
o the firm
1 2 3 4 5 b 7 ! Gibirag | Migyear | 10 | 11=9%10
1 12 31-iar-25 2,201 76 146332 | p15 | A2 | -2888 |1Fral 050 | 086 | 155627
o - 12 J1-Mar-27 2,200.51 _1,459.69 31268 2407 016 | 174845 150 | 08% 155783 |
3 12 BMar2s | 219070 | 145448 | 31313 - DA [176778 | 250 | 082 | 145838
4 1¥ 31-hdar-29 2,128.82 144955 21337 11320 014 10513 3,50 ] 123775
a 12 31-Mar-30 219787 1,442.4] 2l < 020 1,758,282 4.50 0.7l 124358 |
=} 1z -31-Mar-3L 2, 13564 143599 21378 1180 0:Z1 1.741.28 5.50 | .65 1. 14035 |
T 12 31-Mgr-52 218572 1433528 31414 - 023 1, TET G G50 | 0e1 105875
B 12 3-Mar-33_ | 2isasi | 142751 | 31414 i D25 | 174Lg0 | 750 | &6 | 8780l
) 12 21-Mar-34 2 gE 20 1,421,147 Fi4.a4 1145 027 1, F24.44 50 G52 HOE. 49
i 12 31-Mar-35 2191 80 141450 21473 - 0,24 172052 .50 0148 B33 53
11 12 H-Ma3h 2. 19078 I 1 214,73 - 0.2 L2277 ROE0. | 4R TH7 85
13 L& A1-Mar-av7 2. 18863 1400k 35 315,00 -3.54 0,24 170715 1150 .41 T4
I 12 S1-he-3e: # 186 86 _1,332.59 315,28 E 057, L L70Be: | Reo0 0,38 B9 75
14 12 Al-Mar-dd | 218484 | 133462 315,24 n4b  [1ronZE| 1350 | 0B85 | 656 |
i5 iz A1-Mar-4d 218280 137543 3ibed 0.4 043 | 188254 1450 Q.33 551.23 |
18 1z 31-Mar-4l 218067 1266, 76 21599 - Las | 1EB3Z1 | 1530 | 030 51058 |
1T 12 “A1-Mardz Z. 1?35 28 1 35? 40 215.94 0,540 1673, E‘El- 1680 | 024 47015 I
18 13 A1-har-23 o 1,347.51 215.99 0.54 1 664,08 750 026 23278
i) 1z A 1-MEr-dd 217284 1,337.06 3i0:94 0.57 165363 1R50 0.24 388.20
L] 12 31-Mar-45 2. 16584 1,125 256 3ib.54 0.G2- 1441 855 1850 022 32148
21 fFg 31Mar-26- 216673 1,114.00 315.99 067 | 143085 | 2080 | 021 20536
s 12 A1 -Mar-d¥ 216320 100227 31554 0.7 1.418.54 2180 | 0319 27105
23 12 A1-Mar-48 2. 15060 109002 16940 077 140677 2250 | D38 248590
24 12 AlMar50 2155 60 1LO77 LY 315.59 053 128320 2350 | 016 228.45
) 12 31-Mar-50 _#,15L.32 _1,063.68 31599 0E3 | 138056 | 2450 | 0I5 | 0948
26 13 A1-Mar-51 214672 1048580 315.94 0,945 1,366.45 25540 0,34 19199 |
2 id Fi-Jan-5 178501 dE32d 26532 - 075 11av3 2642 013 14780
28 Termnal Year | Terninal Walua 2,144 27 1036245 AT6.16 -318.16 1,036.45 2642 | 013 13571
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Sensitivity Analysis

Sensitivity aralysisis an analys:s echnique that works on the basis of what-l analysis like how
independent variables can affect the dependent variable. As discussed above, DCF valuation
involves use of critical iInputs to determing equity value, these critical inputs are independent
varigbles and resultant eguity value is dependent variable,

The table below is.a what-if anaiysis table, wherein the impact on equity vaiue and entergrhse
value has been produced considering critical input being discount rates vary by 50 basis points
in eithar direction.

in ¥ miflions

Ente S

1
Wl

13,557.55 20,861.54
fl T00% | 16001494 23,305.93
il 7.50% | 14.7048.35 2201234
=8 8.00% | 13EETSS 20.861.54
el 2.50% | 12526723 19,830 22
bl 9.00% | 11596.05 18.800.04
ol 9.50% | 1075236 1B,066.35

10.1 3 Additional Disclosures

The Schedule V of the SEBI InvlT Regulations prescribes he minimum set of mandaory
disclosuras lo be made mn the valuation report,

Betow is the additional information as required by the regulations

List of one-time

HonslaparovalE WEaGh aie Thelist is enclosed in Annexure — 1 1 the repo
obtained or pending:
List of up to datel overdue W have included the details in Anfexure — 1 66 ihe repart

pericdic clearances:

The details of aszets of VTL asof March 317, 2025 are
prowided in Annexure — 8

We understand frooythye Management that no major repairs and
improvements of the assels have been performed Gl date, Also,
WTL does not plan o perlorm amy major fepars -and
improvements during the e of the project exoept CAPEX
requirement captused above in the analysis,

Statement of assets ineluded:

Estimates of already carried out
as weell as proposed major

_ENILTEEEHWI am“ ?E of Howrever, WTL incurs regular annual maintenance charges of
mnn;hti o Transmission Lines, The projected operation and maintenanse

charges for thedife the project along with the projected inflation
rate s as follow:
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Revenue pendency including

local authority taxes associated

with InviT asset and
compeunding charges il any.
On-going material litigations
including tax disputes in
relation to the assets, if any:
Vulnerability to natural or
induced hazards that may naot
hawve been coverad in town
planning building control
Latest-Pictures of the project
along with date of physical

inspection

Valuation of the project in the
previous 3 years

Purchase price of the project by

the InwiT

PSS

FAnnual Vaiuation: Assets Portfalio | March - 2025 | Privas

ALTe

| FY 2026 *
FY 2027 4325

LY 2028 44,76

| Annual inflation rate 4 B0

L EY26 0 P52

S MEagEmet

_ Expansps v ¥ millionas
Tha Mt-magémerll: l'la'.-'. informed thai there are no diees |rr1|.|l:||'1q
Incal authority axes panding (o be pavable 10 the Govemnent
adthorifies except as disgiosed in the audited fnancial
statemiants.
The list of on- g materal ||H1E|E.Iﬂr‘|5 mcmdlng tax disputes in
relation ATL are provided in Annexure — 15,

Management has confinned that theresars nosuch naiural o
induced hazards which hawve not bean considered in fown
planning’ budding confral,

Flease reiar Armexuns — 200

Equily Value Tor VTL (100%) as.an —

« Saplembes 300, 2024 T11.051:.11 milion (Report dated
October 297, 2024 by Inmacs WValuers Private Limited)

o March 317 2024 1106205 million (Repot dated May
L4th, 2024 by Inmiges Yaluers Privale Limited)

= September 30t 2023 F141.133.70 million {Report dated
October 2B, 2023 by Inmacs Valuers Prvate Limited)

s Rlarch 219 2023: 211,051.91 mificn (Report dated May
17, 223 by Inmacs Valuers Private Limitad)

= Seplembern 200, 2023 F11.519.02 millian (Report dated
October 289, 2623 by Inmracs Valuers Private Limited)

s March 31% 2022 #14 453 2 millian (Repoet dated bay 17,
2022 by RESA Valuation Advisors LLP)

# Saptember 300 2029 714,934 4 million (Repart datad
Seobar 280, 3 by RESA Valuation Advisars LLF)

INR 11.561.38 mullion (acgumad T4% during IPO)
INR 33078 milion (Acquired 2636 on 31.03.2022).

Arquisitions were made from Power Grid Cormporation of India
Limied {Sponsor) and the ransaclions were related pary
transacion,
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10.2 Kala Amb Transmission Limited

o 4 ¥ Eala - Ami Transmission Limited

L _.HEQW_E@LE::!E&GGEEEMH

| Erstwhile name POWERGRID Kala Amb Transmission I.ImnE_H_.'E__
_I_ry_:urﬂmajm I}ale e .ml;.- 29 El:l:l.d

| Gross Block as on March 317, EIZ:EE- £ Bﬁﬁﬁ- 35!__r-!lr=-cm5

| TSAdate January 02,2014

| Schedubed COD | July 12,2017
| Projest COD iy 12 Z017 o

Expery dale 35 years from the date ol COD

PGEwIT sharehalding 1 3008

Kala &mb Transmission Limited (KATL) was incorporated on July 26 3013, FGWEHEF!ID
Kala Amb Transmission Limited {erstwhile name of KATL) entered into a transmission service
agreement dated January 2™ 2014 with ils LTTCs (the "KATL TSA") for transmission of
elecrricity for wansmission systemn for Nomfhern Region System Strengthening  Scheme
MRSSX X (Part A) on a BOOM basis.

The project was awarded on February 267, 2014, through the tariff-based competitive bidding
(TBCB'} mechanism, for 2 35-year period from the Scheduled COD. Le., July 12% 2017 KATL
was granied transmission license by the CERC on Seplember 4™ 2014,

Subsequently, KATL entered into a T5A dated October 18" 2018 with the CTU, inter-state
transmission service customers, inter-state ransmission service licensees and non-inier-state.
transmission senice icensees whose assets have been certified as being used for inter-state
transmission by the RPCs, and a revenue sharing agreement dated October 18™.2016 with
the CTU,

KATL operates one transmission ine of 2.47 ckm comprising LILO of Karcham Wang-'t-nn -
Abdullapur transmission ine at Kala Amb substation (on MIC towers), In agdition, the project
includes ene 400/220 kv substation of an aggregate capacity of 630 MVA in Kala Amb
{Himachal Pradesh). and 409 SEfes compensaton on 400 kv DIC line from Karcham
Wangtoo (Himachal Pradesh) to Kala Amb (Himachal Pradesh).

As-per CERC order dated March 227, 2022, KATL was granted a separate trahsmission licence
for implementation of 1#5 MVAR, 420 kV Bus Reactor at Kala Amb on the Regulated Tariff
Mechanism (RTM) route. The transmission licence will rernain in force for a period of 25 years
frghﬂ the date of issue. The project has been put 1o commercial operation w.ef. February
05", 2024.

As on March 317, 2025, the gross block of propesty plant and equipment including intangibhkes
stood at #3,656.39 million.

All the elements have been successiully charged and Date of Commercial Operations (DOCO)
declared as per details below:
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Histoncal Average Annual Availability of KATL

EATL - Fistortal Average sninial Avaiiakifing
1 CH) % 2008 2 0t 8 Cor,
=L 120 2-2 paL-22 il B 2435
W Targe| domilalsily s fwniabiily over Bt

s PSSO UETY

Nore! Average avaiabiity for FY 2024-25 is on Provisional basis

W have been provided with the financial projections of the KATL for balance tenor of the TSA
g, untl July 11", 2052 and of the RTM assets of KATL tll March 31*,2049 (bassd on as per
CERC Tarifl petition filed for KATL RTM Project, Usetul life of the project is 25 Years inslead
of 35 Years i.e. 31.03.2049 instead of 31.03.2058) and, therefore we have refarred the same
for our analysis. Estimation of the net cash flows of the company to be in-explicit period based
on these financial projechions,

The projections of KATL are based on the following crtical inputs

Operating Revenue

Transrmizsion revents of KATL & arovided in the TSA for the lfe of the
projecl I comprises af onby non escalabla transmssion revenue as follows:

& Non-Escalable Transmizsian Bevenue — |1 has been considered
based on long term Transmizskon Senice Agreement of KATL, We
have corroborated  fhe non-escalable  transmission  revenos
provided by tive Managemeant in the finandal projections with the
TSA ol KATL,

Transmission
Rewanue

Az per the TSA, if the availahilty in a contract year excesds the targst
avadabibiy of 8%, KATL shall be entited to amaniaal incenive a5 foilows:

Incentve = 002 X Annual Transmisszion Charges X (Actual Anmual
incentive Availabifity — Target Avadlahility)

ba meentive shall be payahle sbowvea the availabiliy of 99, 75%. Management
expects ihe-anral availabificy for KATL at o above 99.75% during ihe
forecast pernod. e
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I the ah-ﬂllalmfm.r inany cnnttﬁtﬁ wear falls tIPII:r-. Q5. KATL shall l}&
penadised as per the TSA. As represented & us by the Managemaeril, the
Fenalkty avaiiability in any confract year shall not fall below 85% during the forecast
pencd and thus. the penalty has not been considered in the financiad

projections,

Lperating Expenses

D&M expenses for KATL have been estimated by the Management 55 INR

Dperauons & B2 7 M 0 BEY2026.

Maintenance

e Ll During the forecast perind, these expenses have been escalaled at the rate

of 351% per annom as per O&M Agreemienl Betwesn SPVs and
POWERGRID (Project manager) and Management esiimaies, We: have
relied on the projections provided by the Management.
PmJE-m Management expenses for KATL have heen esiimated by the
Management as INRT.91 in FY2026. During the forecast period, these
Project Management ‘expensss have been escalated atl the rafe of 3.51% per annum as per
[“PN") Expenses Project Implementation and Management Agreement Between S5PVs and
POWERGRID (Projett manager), We have relied on the projections
proviged Dy e Management.,
Annual Lcense fee has been estimated by the Management for the Torecast
License fees period at 0.11% of Anneal Transmission Charges as provided under the

CERC regulations.

Fower charges for KATL have been estimated by the Management at INR

1.50 Mrin FY2026, During the forecast perod, these. expenses have been

escalated at the rale of 5.25% per annum based on prior period rend as

provided by management.

Seturty expenses for KATL have been estimated by the Management at

IMR 8.3 Mg FY 2026 During the forecast pedod, these expenses have

been escalated & the rate of 5.00% peranium based on-prior period trend
a5 provided by management.

Insurance expenses for KATL have bean estimated by the Maiagement

{hased on the imvoice obtained front nsurer) as INF 7,14 Mnoin FY2026,

During the forecast perlod, hese oxpenses have been escalated at ihe rate

of " 5.E5% per annum as o specified by Central Electriciy  Fegulatory

Commission (Terms: and conditions of Tanll) Regulabons, 2024 for O&M

Edpenses,

Key Managerial Personned Emmea for KATL heve heen estimated by the
Hey Managerial Management as INR 3.70:8Mnin FY2028. Dunnpg the forecast perod, these
Personngl Expenses expenses have been escalated at the rate of 8.23% perannum based on

SAppointment conditions.

Swstenn and Marke: Operabon Charge5 1Dr KATL have heen estimated hg.r

the Management A5 INE 060 Mnoin FY2026. During the forecast. pesiod,

these expenses bBave been estalated al the rate of 5.25% per annum as
-specified by Central Electricity  Reguiatory  Commission [(Terms and
canditions of Tanlf) Requlabarms, 2024 for D&M expenses.

Audit Expenses for EATL have been astmated by the Management as INR
Audit Expenses .50 M in BY202E, Buring the forecast period, these expenses have baeg

Fower Charges

Security Expenses

insurance EXponses

System-and Market
Cperation Charges

Other Administrative Expenses and Cther Expenses for KATL have i
Cither Adminlstrative estimated by ihe Management as INR 120 Mo in FY2025, Dunno-g
Expenses and Other forecast period, these expenses have been ascolated at the rate of 5358
Expenses per annum as specified by Central Eectricty Regulaiory Conmisss
(Terms and conditions of Tanffy Regulations, 2024 for O2M sxpenses.
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Ereakdawn
Contingencies

The Management has estimated that an amount of [NE Q.50 Mn per arnum
shall b spent with 1espect o breakdown contingencias for KATL tdurmg the
forecast period:

CSR Expense

Depreciation

As per the provisions of Section 135 of the Companies Act 2013, a CSR
Expense of 2445 of the average profils for the past 3 vears for KATL has been
censiderad.

Dzpseciation s being caiculfated for TBCE assets using Straight Line Methaod
over the life of the project considering a salvage value of % ag per the

“Companies Act, 2013 For calculating depreciation as per Income Tax Act

for the projected period, depreciation rate as specified in the Income Tax Act
and WD as per Income Tax Retum filed by KATL have been considerad.
KATL is expected o incur certan mamtenance capital expenditure during
the forecast penod The effect of the same has been consxdered while
computing ot book and income tax depreciabon.

Tax Incentive

KATL shall pay taxes uncer e new reglme al the rae of 25.17% treughou
the forecast period. The effective tax rate throughout the forecast period
shiall be 25.17%

The Management have envisaged the warkng capital requireriesnt of KATL
for the tarecast pericd. The major operating warking capital assumgptions are

Weorking Capital as-folkomees:
a. Trade Recenables days = 45 days
b.. Unbilled Revenue days - 31 days
i The bormowings as of March 317, 2025 of KATL is from PGInvIT &t an

interest rate of 14.5% pa,

Capital Expenditure

The Managemeni has provided us esimated capisl expendsdure w be
incurred over the forecast period for KATL, We have relied on the projeclions
proviged by the Management

Contingent
Liabilities

The Management represanied that, s per the Share Purchase Agreement
exgcuted between POWERGRID, IDB! Trusteeship Services Limited (in its
capacity s Trustee to PGInwiT), PUTL (in its capacity as Investment
Manager o PGInIT) and Specified SPVs, POWERGRID has undadtaken o
indemnify, defend and hold Harmless the Trust and the investment Manager
from and againzt losses which relate wor arize from inter-atia ary pending
or threatensd clasms aganst the Specified SPVs from the: pesod prior 10 and
incleding the First Closing. Daie ie. May 137 2021 and no major contingent
labilittes have arisen for the period after. May 137 2021 Since no major
cortingent labilioy has tobe borne by KATL, there'is no impact of contingent
lability on the valuation,
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10.2 2 DCF Valugtion Analysis

Fala Aamb Transmission Limited
Valuation Date: March 31, 2025

Farhiculars }
Presend value of FCEF forexplicl penod (TBCE) 352385
Present value of FCEF for explicit period (RTh) 23832
Fresant value of rerminal valoe 17843
Eusiness enterprise value 3.841.04
Cash and bank balance as on dade of valuation 108 06
Borrowings as on date of valuation 1.800.69
_Equity value as on date of valuation 2,148.41
Mumber of eguity shares oulstanding as-on date 5160
_ofvaluation (ro.sin midlions)y el
_Value per equity share (#/share) 3524
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12 J1-Mar-37 £3h2a. | 2ise2 | 2236 -1.50 . 3068 11.50 0,41 12657
12 a1-Mar. 2E R3I 23 21067 e LB : 20150 1260 0328 11524
s A1-hAar-35 53179 | 205.4% | A2ES -1.60 E gl o 13.650 0,35 1048 50
i-Me4l | 53123 | 19404 | 8386 -1350 - 27440 550 | 030 | B3gh

mzﬁmgﬁsmm-démmihmm
o
r

b

e
-
Puk

1
Y )
—
i

P .

38 | 12 J-Mar-4Z | 53123 | 18850 | 8447 180 | - 28148 1850 | 028 TO06 |
1% 12 31-Mar-43 53123 | 18270 | 8461 150 - 2ThA 17.50 . T 0 - |

iz 31-Mai-44 53123 | 17601 |  B477 150 : 270,18 1850 0,24 55.06

12 31-Mar-45 53173 | 170.84 | 9494 -1.50 - 764,28 14.50 022 =893 |
Lz A1-Bar-4E 3L 23 154.55 | a5.14 -1.50 - ZoR 19 20,80 0zl 5130 |
LE Ji-ar-4T 531.235 | 15734 | 8603 -2B0 - ZR3.TT 2£1.50 O E# 44,50 |
12 ] 9imacee | 53123 (15008 | §bay | a8 [ - T sass0 | 2050 | 038 | 4345 ]
: 31-Mar49 $31.23 | 14284 9712 : 239,96 33.50 0,15 was |
12 32 -Mar 50 53173 | 13545 | @712 : : 73256 74,50 015 R
12 31-Mar51 53123 | 127,75 | 9712 . : 27486 2550 0.14 31659 |
12 31-Mars; 531.29 | 11971 o7 12 . - 216,97 2550 042 2821 |

T R I B R

B 1 . _Al-bSe | las04 | 3123 | 2728 | 0 - | - SH4B | 2ile | 0.3F 4. |
L Termnalyear | TemninalValue | 53333 | 11175 9750 L = 111.75 2114 | 012 | 1384
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RTM Praject
As per CERC order dated March 22,2022, KATL was granted & separate ransmission Hoence
for implementation of 125 MVAR, 420 kY Bus Heactor at Kala Amb on the Requiated Tariff
Mechanism (RTM) route, The project has been put 1o commercial operation w.e.l. Febroary
05" 2024, CERC (Terms and Conditions of Tariff) Regulations, 2024, provides post tax refum
on equity at 15.5% and accordingly valuation of RTM project has done by discounting Free

Cash Flows to Equity for aur valuabon analysis, Debt outstanding for RTM project has been
added to arrive at FCFF for RTM project.

Calculation of present value of RTM project cashflows
Cost of Capital (Ke): 13498
Waluation Date; March 31%, 2025

S.ho. 5 ; ; - : ' TearEracs

Mid Year

1 31 -hia-26 1435 <336 =4y 0s0 0,54 S|
2 31-har-27 14.3% 1430 15 .83 1r a0
3 A1-Mar-2# 14,35 14.38 200 2 et 1048
4 21-Mar- 79 1435 14,38 3.50 064 a4
4 J1-Niar-30 LT 14.348 .50 0.57 .1k
&) F1-Mar-31 14.33 14.3%9 554 0,50 71T
7 F1-har-32 id,34 1434 B.50 I 532
o) A1-hiar-1s 14.35 14:38 .50 O34 Sl
| A1-hiar-34 1.3 1438 B340 .34 43l
1 31 -Mar-35 14.249 14.29 .54 L3 4.32
11 31-hiar-36 14,33 14.54 150 L2h 38k
1z B1-har-a7 14,35 1420 11.58 023 336
13 31-hepr-34 14,55 14.249 14.50 021 2.
14 A1-har-32 14 39 14730 1350 1s LHL
1% 31 =Nar-A0 4.3 14.349 1450 14 2.3
1 31-ffar-d1 4.3 1439 15.50 .14 202
17 A1-har-43: 14,349 14.38 15.50 1% 178
15 F1-har-A3 14,35 14,38 17.50 Bll L&Y
18 A1-Nipr-d4 a2 14,38 12.50 L 135
20 21-hMor-45% 14,349 14,249 1850 0.0 122
| F1-hiar-dG 1435 430 HEED 0o 147
22 31-hdar-a7 14,35 1434 Z1.50 o a5
23 A1-hfar-43 14,539 14549 Z2.50 .05 o3z
24 S1-har-44 14,349 1430 23:50 005 T3
i} Fermnal Value 10562 POEGE2 23.80 5 S45
G 47

Addh Borrowings 149,68

Enierprige Wake 234, 16
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Sensitivity Analysis

Sensitivity aralysisis an analys:s echnique that works on the basis of what-l analysis like how
independent variables can affect the dependent variable. As discussed above, DCF valuation
involves use of critical iInputs to determing equity value, these critical inputs are independent:
varighles and resuliant eguity value 15 dependent variable

The table below is.a what-if anaiysis table, wherein the impact on equity vaiue and entergrhse
value has been produced considering critical input being discount rates vary by 50 basis points
in eithar direction.

2.149.41 | 841
- RS 252654 | 431817
7505 2amaEs 4,119.98
ol 5005 2149.41 | 384104
= RO 1.986.88 | 377851
=l 0.00% 1.83850 | 363013
[l 0.50% 1,702:43 | 3,4594.06

10.2.3 Additional Disclosures

The Schedule V of the SEBI InviT Regulations prescnbes the minimum set of mandatory
disglosures 1o be made in the valuaton report.

Below iz the additicnal information as required by the reguiations

List of one-fime Y i

tionslapprovals which are The listis enclazed inAnnexure —2 to the raport.
abtained or pending:
List of up 1o datel overdue We hawe ncluded the detalls mannexue =2 o the repor

periodic cleamnces;

The details of Rssets of KATL a3 of March 317, 2025 are

Statement of assets included: SR i AR L

We understand from the Management that no major repairs.and

improvements of the assefs have beén performed Ul date. Also,

KATL does not plan to peform any magor repais and

improvements during the e of the progect except CAPEX

requirement captured above in the analysis.

Howaver, KATL incurs reqular annual mantenance charges of
Estimates of already carried out  Transmission Lines. The projected operation and mantenance

as well as proposed major charges for the life the project along will the projected inflation
repairs and improvements rate is-as ol
along with estimated time of

completion:

| FY 2026
LB 202
FY 2028
Anmneial inflaticn rate
FY26 to FY52
e
Exponsasin ¥ milions
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|"'_'|'l"'_"'| PR Tal A "..l'.':'l_:;::ll' N Assais "'I"\'"!'F‘:'I 1 : '-\.';_'l"' h .:_l\. _|_. I Fr YA '_._:_ rnfide ||..‘-



Revenue pendencies incleding
local authority taxes associated
with InvIT asget and
compounding charges if any.

On-going material litigations
inclhuding tax disputes in
relation to the assets, if any;

The Management has infarmad that there are no dues
including Deal authonty taxes pending to be payvable o the
Govermiment authoniies except a5 disclosed in the audited
financial statemenis

The list of on-going materal litigations including tax dizputes in
rezladaan 1o KATL are prwi:i&d in Annexure - 145,

Yulnerability 1o natural or
induced hazards that may not
hawe been covered in town
planning building control.

Latest Pictures of the project
along with date of physical
in&peciion

Valuation of the project in'the
pravious 3 yoars

Purchase price of the project by

the el T

|"'_.l'|"'-_"'| . il

al Valustion! Assets Portfalin | March - 2025 |

Managemsant hias confirmed that there are no such natural o
induced hazards which have not beaen considerad in town
plamning bugding condral,

Please reter Annexine — 21,

Equity Valus for KATL (100%) 35 on —

o CEeptember 307, 2024, 201541 million (Report dated
Cetober 290 2024 by Inmacs Valuers Private Limded)

o March 317, 2024: 209440 miflicn (Report dated May
Lth, 2024 by Inmacs Valuers Private Limited)

s September 300, 2023 F 208989 milken (Repart dated
October 28M, 2023 by Inmacs Valuers Private Limided)

v harch 317, 202352 {4502 million (Repod dated May
175 2023 by Inmacs Valuers Private Limited)

= Septernber 30%, 2022: 12,054.60 milion (Repor dated
Cctober 28, 2022 by Inmacs Valuers Private Limaed)

«  March 315 2022 ¥2 6827 million (Report datad May
179, 3022 by RESA Valuation Advisors LLP)

» - September 30, 2021 $2617.5 million {Report datsd
Dictober 280 2021 by RBSA Valuaron Advisors LLF)

INR 2.022.92 millian {Acquired dunng PO

IMR 427 %6 mullion acguired on-30-12-2024

Acguisinon was made from Power Grid Corporation of fndia
Limited (Sponsor) ard the transaclions was related party
fransaclion,
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10.3 Pardi Power Transmission Limited

[ T

Company Fadi PowerTransmisson Limited

LN L1401 00D A1 AG0I1 269652

Eratwhile name POWERGREID Parl Transmession Limited
|_Incorporatan tare July 30,2014 i

Gross Block as on March 31°, 2025 3 15,2908 Nillions i
| 1TS54 date Febriary 09,2015 |

scheduled COD Jangany 31, 2018

Project COD June 04, 2018
| Expery date 35 years from the date. of COD

PGinwl T sharehalding 1000

Parli PowerTransmissian Limited (PPTL) was incorporated on July 3072004, Gadarwara (B)
Transmiszion Limited (erstwhile name of PPTL) entered into a ransmission service agreament
dated February 272015 with its LTTCs (the *PPTL TSA") for the transmission system
associated with Gadankara STPS (2xB00 MW) of NTPC {Pat-B) ona BOOM basis.

The project was awarded on Mach 1172045, through the TECEB meachanism, for a 35 vears’
periad from the Scheduled COD (as extended pursuant to & supplementary transmission
services agreement dated June 18%,2019). Le., June 4" 2018, PPTL was granted ransmssion
icense by CERC on July 10", 2015,

Subsequently, PPTL entered into a TSA dated July 57,2016 with the CTU, inter-state
transmission Service cuslomerns, inter-state ransmission senvice licensees and non-infer-stale
transmission service licensees whose assets have been certified as being used for inter-state
transmission by the RPCs, and a revenue sharing agreement dated July 5" 2016 with the CTU.
PPTL operates three transmission fines of 966.12 ckm comprising one 765 KV double circuit
line of 693.70 ckm from Warora (Maharashira) to Parli (Maharashora), one 765 kV double
circuit line of 235,92 ckm from Parli (Maharashira) o Solapur (Maharashira), and one 400 kv
double circuit line of 36.50 ckm from Parli (New) (Maharashtra) to Parl (PG) (Maharashtra). n
addition, the project inclides one 755/400 kv substation of an aggregate capacity of 3,000
MWA in Parli (Maharashira). Central Transmission Utility of India Limited (CTUIL) has
nomnated PPTL for implementation of *400 kV line bay at TE5/400 kY Parli {New) S/ for RE
inter-connection” under RTM with a complelion tarpet of Decembey 3172025,

As of March 31%, 2025 the Gross Block of Property, Plant and Equipmert {including
Intangibles) was INR 1928090 Millions.

All the alemans have been successiully charged and Cate of Commercial Oparation (DOCO)
declared as per details below:

Pari {Horw| — Solape MR s FasuZckm 7EE KA DT aTApelE
Fan hiow] — Park (Pa) Moisrashire 4 50 chim Al kv Ly A=
Etatéisherend ol 2a050 MUA, Pirk (e 2% Msharsshirs 00T M o "“'m 2i-Ape18
Warora (Paoling Siaiion — Fark (Maw] Maarashy "B 0 o T6E K EVC 041 18
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GRID Map of Parli Power Tranasmission Limited

Historical Average Annual Availabilitg of PPTL

1 ']r' L. 513%0 1 .b_.clg. |-r-1|
201824 HEEIE IS R B
BT ameb Sdilabdiy mfwaila i over et

SONyTas Mansaeainal ol

Naote! Average availabiity for FY 2024-25 is on actual basis

We have been provided with the financial projections of the PPTL for balance tenor of the TS4
Les untl June 03", 2053, therefore we have referred the same for aur analysis. Estimation of
the net cash flows of the company 10 be in explict period based on these financial projections
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The projections of PPTL are based on the following critical inputs:

Transmission revente of PPTL = provided ‘in the TEA for the life of the
project | ocompeises non-escalable transmission mevenue and eicalable
frapamission revenue as follows::

a.  Non-Escelable Transmission Be g — Il has hesn consilered based
on long term: TransmiEsion Service: Agreement of PPTL. We have
cormborated the non-escalable fransmission revenue provided by the
Managementin the financial projections with the TSA of PRTL

b, Incremental Revenus — In case ol PPTL, FOWERGRID filad a psatition
with regard to an increased project cost due to the Change in Law
chalming ncremental ransmesion charges as per the TSA and refevant
CERC regulatons.

In this regard, CERC in s order dated January 29,2021 awarded a
total cialm for increase im ransmisson changes owing o the charge in
laws, Az per the CERC arder, incremantal revencs s computed basis
Aricie 12,2 of the TSA agreement, which states, far every dumulative
increase/decrease of each INR 73.9 Mn in the project cost up 0 the
sehaduled COD of the Project, the increaseidecraase in Mon-Escalable
Transmissioh Charges shall be an amount equal te Lero Poing Three
Che Three percent (0313%) of the Nom-Escatable  Transmission
Charges.
A5 per e Share. Purchase Agresment execubed beiween
POWERGRID. I0B! Trusteeship Services Limited (in s capacity as
Trustee to PGInVIT), PUTL (in its capacity as Investment Manager 10
PGInT) and PPTL for the transfer of shares o the Trust, the
incremental transmission tanff expected fo be received by PPTL in
future mwing to thie change in law was supposed to be passed on to the
Sponsor (POWERGRID). However, PPTL in March, 2022 has
pirchased the Right of Additional Revenue from POWERGRID af INE
BLO.1 0 which was a related party Fansaciion
In compliange with the CERC order dated January 29" 2021 the- ofal
claimy lor bifling owing © the compensation: awarded by CERC s
hereyres:

Transmission

Rewvenue

Incressse in acguisition Price by £ 4%
Bid Process Coordnatas {BPC) i i
INCIaasE i (0rs) Gwing 1o

itrocustion of GST - e
Land Compensation L) A3zw
Totad 1164 G50

Change nArTEd FArsmmsscn 7.75%

chariges as per Artcle 12.2.1 of

fhe: THA AGSED EF1EW TS,

ST M S
Eazed on the CERC order-and Article 1221 of T34, an increase in
Annyal transmission charges is 2,79%
The Charge compuied above is-applied onthe projected Non-Escalabie
Transmission charges 0 amive at the incrememal revenue for the
respeciive forecast financial year,
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Incentive

A per the TSA i the availabilty in a contract year excesds the farget
ava:lla.ﬂim}r of 3% PPTL shall be entitied to an annual incentive as follows;

Incentive = 902 X Anfiuel Transmission Charges: X (actual Annual
Availability — Target Availabiling

Ma mcentive shal be payable sbove the availabifity of 89, 75%. Management

expects the anmual availability for PPTL &t or above 29.75% during the
forecast period.

IF the availabifity in any contract year falls below 95%, PFTL shall he
penalised as per the TSA. As represented to us by the Management, the
avaiability i any contract vear shall not fall bekow 95% durng the forecast
period and. thus the penalty has not been considered In the fnancial
projescians.,

Cperaions &
Mainténance
(“O&M") Expenses

Project Management
{"PM"} Expenses

Cperaung Expense

Q&M axpenses for PRTL hhve been eslimated by the Management as INR
WEOT Mn in FY2026. Duwring the forecast pericd, these sxpenses have
been pscalated at the rate of 3.51% per annum as per O&NM Agresment
between SPVs and POWERGRID (Project manager) and Management

-estimates, We have refied on the projections provided by the Managemant.

Project Management expenses for PPTL have been estimated by the
Meanagement as MR 1531 Mn in FY 2028 Dunng the forecast period, thess
eupenses have been ézcalated af the rate of 2.51% per anmurm as per
Project Implementatiocn and Maragement Agreement batwesn SPVs and
POWERGRID (Project manager). We have ralied on the projections
providsd by the Management.

Ligensa fsas

FPower charges

Security charges

Insurance Expenses

annual License fee has been estimated by the Management for the forecast
penod at O.115%0 of Annual Transmission Gharges as provided under the
CERC regulations:

Pofser changes 1ot PRPTL have bean estimatad by g Managemani.at INR
.50 Mn In FYZ026, Durng the torecast penod, inese ERREISES nave heen
escalated al \he rate of 5.35% per-annum based on prios period frenid as
provided by managenent '

Securty sxpenses for PRPTL have: beon astimated by the Managemeant at
INE 00 nin FY2026. During the forecast pericd, these: expenses have
been escalated at the rate of 5.00% par annum bassd on prior period frend
as provided by maragement

Insurance expenses for PRTL have been estimated by the Management
{baszed on the invoice ohigined from insuner} ds INR 4827 Mn in FY 2024,
During e forecast period, these expenses have been escakated al ho
rafe of 5:25% per annum as spedfied Central Elsctricity Regulatory
Commission (Tems and conditicas of Tariffy Regulations, 2024 for O&h
e a gt

Key Managerial
Personnel Expenses

Eey Manageral Personnel Expenses for PPTL have been estimated
Management as INR 3.51 Mn in FY2026, During the forscast penod, #
expeEnses have been escalated at the rate of 8.33% per annum Daggt
Appoimtment conthrons,
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system and Market
Operation Charges

System and Marke: Operation l.'.‘.h&rge?s for PPTL have been estimated by
the Managemant as INR 5.40 Mn in FY2026. During the lorecast period,
these expenses have been escalated at the rate of 5.25% per annum as
specihied by Cenal Electrcily Regulatory Commission (Terms and
conditions of Tarll) Requiaions, 2024 for O2M expenses. CERC based on
'l_'._a_lrr.if'f'rggu;lm;iuns

Audit Expenaps

Audit Expanses for PPTL have heen estimated by the Managament as INR
045 Mnin FY2026. During the forecast peniod, thess expenses have baen
escalated al the rate-of 5% perannum based on Appointment condiions.

Ciher Admindstrative
Expenses and Other
Expenses

Other Adminisiralive Expenses and Other Expenses for PPTL have heen
estimated by the Management as INR LTS Mn inoFY2028, Dulng the
foracast period, these expenses have been ezcalated at the rate of 5.25%
per annum -as specilied by Cenlral Eectricily Regulatory Commission
(Terms and cenditicns of Tarniffy Regulatons, 2024 for O2M 2kpenses.

Breakdown
Contingencios

CE5R Expense

The hwiaggnmnt has estimated that an amount of INE 050 -Mn ped araum
shiall he spentwith respect-to hreakdown contingencias for PPTL during the
forecast period.

Ag per the provisions-of Section 135 of the Companies Act 2013, a I:éH
Expense of 205 of the average profits forthe past 3 years for PPTL has been
cansiered,

Depreciation

Tax Rate

Waorking Capital

Pepreciation 15 being calculated using Straight Line Method over the life of
the project considenng & salvage value of 5% as per the Companies Act,
2013, For calulating depreciation as per Income Tax Act for e projecied

peripd, depreciation rate a5 specified in the Income Tax Act and WDV as per

Ircomss Tax Raturn liled by PPTL have been considered. PPTL is axpected
10 Incar cerain mamtenance capial-expendiiune duning the orecast period.
The effect of the same has been considered while computing both book and
INCOME Tax depreciaton,

I March 2022, PPTL has purchased the Right of additional rewenee from
POWERGRID @ INR 5101 Mn as distussed above. The purchase
consideration has been recognised as. an Intangible asset (Right of
Additianal Revenue) In the financial stalements of PPTL, We understand
fram the Managemsnt that the amortization of the abowve intancible azest
{Right of additonal revenue) will be- tas deductisle under the Incoine T
Act, 1361 and, accordingly, we have considerad the tax amartisastion of the
above infangible azset in the valuation.

PFTL shall pay taxes under the new regime at the rate of 25 L7 % throughout
the forécast period. The effective tax rate throughout the forecast period
shal be 25.17%

The kManagerment have envisaged the working capiial requirernent of PPTL
for the forecast period. The major operating warking capital assumptions are
a5 lollows:
& Trade Recetvables days - 45 days
b. Unbilled Revenue days - 31 days
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Inputs

Delt

Capital Expenditure

Contirgent
Liabhilities

The borrowings as on March 31%, 2025 of PPTL is from PGImdT at an
interest rate ol 14:5% pa,

The Management has provided us. estimated capital expenditare 1o be
incurred over the forecast penod for PPTL, We have relied on the projeciions
provided by the Masagement.

The Managament repeesanted that, as per the Share Purchase  Agreement
executed between POWERGRID, IDBE Trusieaship Senvices Limited (in its
capacityas Trustes to PGInvlTy, PLUTL [in s ceapacity as Investmient
Manager 10 PG ) and Specified SPVs, POWERGRID has undertakan to
indemnify, defend and hotd barmiless the Trust amd the investment Manager
fram and-against losses which refate o of arize from inter-alia ary pending
ar threatensd clasms agamst the Specified SPYs fram the pesod prior 10 and
inchidmig the First Closing. Date Te. May 138 2021 and ro majar contingent
liabiMess have ansen Ior the perod after May 1372021 Sinte ng majgr
cordingent iabiliny has to be borne by PETL, there isno mpact of contingent
hability on the valuation,
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10.3.2 DCF Valuation Analysis

Farll Power Transmission Limited
Valuation Date: March 31, 2025

Farmculars Smount (3 Mliena)
Fresem value of FCFF forexplicit period 20040778
Fiesenl value of eaminal valie 1.154.54
Business enterprise value 21.762.33
Cash and bank baleance as on date of valoauon 1.306.74
Barrowings as on dete of valeation 1184405
Egquity value as on date of valuation 11225062
Mumber-of eguity shares outstanding as on 997 10
date of valuation (no.s in millions) =

Value per equity share (2/shars) 34.85
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Period length For the period - - . Capital : : ; Present

{months) endad on Revenue NOPAT  Depreciation Expanditure iy Ht the | YearFracs i Valua
i 2 3 4 5 5 7 g 5“’;‘?13 Nid-year 10 11 =8% 10
T 1z F1-Wiar-26 F37cAe | 257475 | G002 10632 10622 | Eotakd | 050 Go6 | Zi5593 i
F: 12 31-Mar-07 337642 | 203640 | 501,98 a B5i838 | 180 .89 3961 63
3 12 21-Mar. o8 237104 | 174063 | 501,98 : 307 15 1.060.76 5 50) naa 161758
A 17 31 Mar-20 747104 | 177585 | 502.00 F57 ; 177532 | 350 076 131791
5 17 31-Mat-30 737184 | 120565 | 507.08 : - 1,707.73_|__ 450 071 120785 |
"6 | 12 | miMem | 237154 [138678| S0208 | - | - | lessss | 550 | 065 | 110602 |
; 12 H1-Maris 537104 | 116508 | 50208 = - 166706 | 650 061 101054
N 12 31-Maras 537104 | 114531 |  502.08 = D 164738 | 750 056 574,05
=g 1z 31 i Ta7154 | 1127.06 | 50208 ” r 182835 | BE0 | 652 | 84605 |
10 17 Z1.Mai-35 7A7104 | 111002 | 502.08 - - 161211 | 950 D48 | 71601 |
11 12 31-Mar-36 2a7184 | 109397 | 502.08 s : 1,596.01 10,50 .45 71135 |
12 12 31-Mar-37 Zoarlng 107852 S04 - - 164060 | 1150 Tl G520 |
13 12 3 1-Mar-28 e o B 1.063.653 =02.04 - - @ii | 1250 Q.ds e 20
3|12 | aimsci | 237l |10an07| sooe — |- | ississ | 13s0 | 63 | e
5 13 31-Mar-d0 5 A7 08 | 105470 | G053 .08 5 7 153678 | 1450 033 i3 A
16 12 31-Mardl 737104 | 102018 | 502563 1200 : 151071 | 1650 a0 452 75
I 17 I1-Mar-dZ | 2371384 | 1.00557 s E : 15085 | 1650 .28 .
18 17 ILMar43 | 237194 | 99102 507,98 A 149400 | 1750 .25 358,54
14 12 31-har-d4 2,3? 144 U762 502 .98 - - 1,479,822 I 1550 LR 0520
29 12 41-Mear-45 bl i B T 853114 =008 - - 346413 | 1%.50 [ Sl 3ig45
2L 12X _31-Mar—4'|5 .37 1. 88 945 5 S2.58 - - 1448 65 | 2050 21 s AN
22 | iz | 3iwwedr | 23fise | 82574 | Sosss | - - [ aamyr | aiso | o049 | 2raer |
=3 12 31-Mnr-48 737184 | 83330 507 5 - - 141628 | 2250 618 EO6E |
24 12 T1-Mar49 237104 | 0627 502,38 : 1,398.25 | 2350 .15 2852 |
25 1= 21-ffar-ED TATlas BTE.ED BOZ.95 . 138188 | 2450 G156 208 55 |
25 13 31-Mar-51 PE71 A4 A35.232 5{IE.E'E - - I3RA7E | 2550 e - 181 5£ |
57 12 | aiMarss | parina | BA109 | 50594 | 33apy | b0 | 013 | 17488 |
2B 12  B1-MarE: 2 37lagq | BIild4 | 50204 L= = | aAddad | O ATSE [ Gl -
2 | 3 | 63dns3 | 4iS%0 | le0e6 | Baoz | - T | emss | em0s | a2 EET.
50, | Teminal Year | Termwnal valus | 237184 | 80221 502.00 S0 00 - g0zl | 2809 01z 8235 |
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Sensitiby An i

Sensitivity analysis is aranalysis technigie that works on the hasis of what-if analysis ke how
independent variables can affect the dependent varable. As discussed above, DCF valuation
involves use of critical inputs to determing equity value, thase critcal inputs are ndependent
variables and resuliant equity value is dependent variabie.

The table below is a what-if analysis table, wharein the fmpact on equity value and enterprise
value hag bean produced considening crtical input baing discount rates vary by 50 basis points
in either difaction.

in #
En

Equity Value
¥ j

11,.225:02 21 TR2.33
T 0% 13.445 65 2398208
T50M | 1227420 22.81151
B.00% 11, 225102 21, 76233
B50% | 10,278.98 20.816.29
0.00% | 9,420.95 10.958.26
950% | B,638.73 19,176.04

10.3 3 Additional Disclosures

The Schedule W of the SEBI InviT Regulatons prescrbes the minmum sel of mandatory
disclosures to be made i the valuaton report.

Below 1s the additional informaton as required by the regulabons

Parartiater Dietails

Listof one-time
sanctionslapprovals which are
abtained or pending:

The list is enciosed m Annexure — 3 to the tepart,

List of up to datel overdue We have included the details in Arnexure =3 to the report.
periodic clearances:

The dezalls of assers of PPTL as of March 317, 2025 are

Statement of assets included; Sreitet W AnneRre =10

We understand from he Management thal no major repairs and
mprovements of e asseis have been performed Gll date, Also,
Estimates of already carried out  PPTL dois ot plan to perform amy major repairs and

as well as proposed major improvements during the Me. of the. project except CAPEX
repalrs and improvements along  requirement capiured above in the analysis.

with estimated time of Hawever, PPTL incurs regular annual mainienance charges of
completion: Transmission Lines. The projected cperaton and mairenance

charges for the life the project along with the projected inflation
raiE s a5 holows:
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Revenue pendencies including

local authority taxes associated

with IniT aszet and
compounding charges if any.

On-going material litigations
including tax disputes in
relation 1o the assets; if any;

Vulnerahility to natural or
induced hazards that may not
have been covered in town
planning building control.

Eu PENSES

FY 2026

FY 2021 105,65
FY 2028 10935
Annual infigtion rate

FY2610 FYad S

Source Manageirent spdt
Experises i £ mididns

The Management has informed that there are no dues including
local authoriyy taxes pending to be payable 1o the Govemment
authiorites axceptas disclosed in e audied lirancial
statements.

The kst ofor-gaing material Gtigations including tax disputes in
rilation to: PPTL are provided in Annexure - L7

fanagament has confirmied that there are no such natural or
induced hazarcs which hawe not been considared in town
plannirgd building contrzl

Latest Pictures of the praject
along with date of physical
inspectian

Please reler Annexure = 22,

Valuation of the projectinthe
previous 3 years

Furchase price of the project by

the InwlT

Hiatiwl

Anneal Valuation: Assets Portfalin | Mareh = 2025 | Private

Equrty Walue for PPTL (200%) &5 00—

s  September 30%, 2024 TOTER .45 million (Repon dated
Ooioher 257 2024 by inmacs Valuers Privats Limited)

s Warch 31Y, 2024 35.917.63 {Report dated May 1410,
2024 by Infnacs Yaluers Private Limniged)

»  Septemler 30t 2023-39.689.06 millon (Repon dated
Dekober 785, 2023 by Inmacs Valuers Private Limited)

= WKarch 31 202339 238 46 million (Report dated May
170, 2022 by Inmacs Valuers Pricane Limited)

s September 300 H023: 9 372 .53 million. {Ragport dated
Oetoher JET 2022 by Inmnacs Valuers Privafe Limited)

«  Mareh 319 2022 12715 imillion (Report dated May
17 2027 by RBSA Valuation Advisors LLP)

» September 30%, 3021: £12,944 B million [Report
dated October 287, 2021 by RESA Valuafion Advisors
LLP]

INR 2.019.16 million (Acquired during 1P}

MR 1,670.12 million Acguired on 30-12-2024

Acquisdion was made from Power Ged Corporation of Ind:a
Limited {Sponsor) and the transacton was refated party
ransaclion:
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10.4 Warora Transmission Limited

AL Aot mpan
Warora Transmission Limided
Erstwhile nama FOWERGRID Warora Transmission Limited
InCorporatkon Date August 05 2014
| Gross Block as on March 317, 2025 2348322 Million
TSA date February 09,2015
Schedulted OO0 Novernber 2017
Project OO0 Juby 10,2018
Expery date 2% vears from the date of COD
PGEAT sharghaolding 10054

The project was awarded on March 11,2015, through the TRCB machanism, for a 35 yvears'
pericd from the Scheduled COD (as extended pursuant to & supplementany transmission
services agreement dated September 117,2018), ne., July 107, 2018 WTL was granted
transmission license by CERC on August 5™ 2015,

Subsequently, WTL entered into a TSA dated October 27" 2016 with the CTU, interstate
transmission service customers, inter-stale ransmission service icensees and non-infer-state
transmission seqvice licensees whose assets have bean certified as being used forinter-stae
ransmission by the RPCs, and a revenue shanng agresment dated October 27,2016 with the
CTLE

WTL operates four transmission lines of 1.028.11 ckm comprising twa 765 kY double circuit
lirve of 20447 ekm from Gadarwara (Madhya Pradesh) to Jabalpur (Madhya Pradesh), one 765
KV cdouble: circuit ine of 627.235 ckm from Gadarwara: (Madhya Pradesh] to Warora
(Maharashtra), and one 400 kV double circuit ling of 196.29 ckm from Wardha and Park
(Maharashtra) to Warara (Maharashira), In addition, WTL has established ong 785400 kv
substation in Warora (Maharashtra).

As of March 31%, 2025, the Gross Block of Property, Plant and. Equipment (including
Imangibles) was INR 2348322 Millions.

Page 66 of 141
PGInIT b Annual Valuation! Assets Porffalin | March - 2025 | Private & Cenfidentia



All the elemams have been successiully charged and Date of Commercial Operation (DOCO)
declared ag per details below:

A e P b Arangearene LILG & meenng S

B TES RN SN bl Gadanesn ST Sl e

Tl RL AL R e, L P st L

clriiegd from Seon- B TEEKL T bne o jesiom

the-Seon-Ena DG 20 orec Ime, o the LILD Readhea Pragach 3055 ckm e FHMCh- 5

PRoTicn LA De mER nee 0 e dabeaiiar TR0 kY S AL
e Stido i [t U [aopocsd Gadirmata

FESMDOKY g Siakoan L) Foweth Lhi Sl

P ERTTE N 1A R LN R B

Gadanga STPE-lahniogr Pocd Kadhea Frasach LTEDR cim 5 R DN 21PN 1T
o B S TPE o Plling Sl wishin the Wadbyy Proclash o e Bk e - -
S leitory Bendory oW, wnd Mobarinon | FelaBikin T R LR Ju-18

LR el Bain carsinn of Wandber - Park PG 00 kv

b gzl i 2L 20 hm A A 1ERdug-18 ML
[ s . oo ooy St SERT e T o
Eabimtimers of 21500 MV 7551500 B Mew
“Frokng Slarion Wit the. frskoeiooundary Msharashon 3000 MA TEEARD Ky IuaE

W

BiAlLs W LLa=CRal bial]

GRID Map of Warora Transmission Limited

Trammm .
al HTE0 §
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Historical Average Annual Availability of WTL:

Lt 1-81% LB 1.57% 1 e 16
01515 1) o S I O erd i 0 2 22435

B Tl vl laleily o fsaibanling over Lsngs

Mote: Average availability for FY 2024-25 is on Provistonal basis

We have been provided with the financial projections of the WTL for balance tenor of the TSA
e until July ¢9™, 2083, therefore we have referred the same for our analysis. Estimation of
the net cash flows of the company to be in explicit period based on these financial projections,

The prejections of WTL are basad on the following critical mputs:

Dperating B =

Transmission revenue of WTL is provided in the TSA for the life of the
project, it comprises non-escalable trapsmission revenue and escalabie
fransimission revanus as follows:

a  Nop-Ezcalablde Transmission Ravenue — It has beed considered as
per kong temn . Transmission Serice Agreament of WTL, We have
comaborated He non-escalable Fansmission evenue provided by
the Managemai in the financial projecticns with ibe TSA of WTL.

b. Incremental Reverme — In case of WL, POWERGRID filed a
petition with regard te an increased project cost due to the Change
in Law cfaiming incremental fansmission charges as per the TSA
and relevant CERC regulations.

In this repard, CERG in is order dased January 25 2021 awarded
Transmission & Al claim for inoregse n ransmission charges cwing o e
Revenue change im law, As per the CERC order, moremental révenue is
computesd basis Article 12,2 of the TS agreemernit, which states | for
every cumulative increaserdecrease of gach INR TS0 Mn i the
projEct cost up to the scheduled COD of the Propect, the
increaseldecrease in Non-Escalable Transmission Charges shall be
an amount-equal to Zero Point Three One Three percent (0.3130)
of e Man-Escalable Transmission Charges,
As par the. Share Purchasse Agreement exdecuted bebveen POWERGRID,
BB Trusteeship Services Limited {in s capacity a5 Trustes to PGInvI T
PLITL (e it4 capacrhy a5 nvastmend Manages to PGInv T and WTL Jef g
transfer-of ghares to the Trust, the-incremental ransmisson tariff e
fo b psceved by WTL in Tuluré owing t0 the chanoe in law was
o be passed on o the Sponsor (POWERGRID). However, WT
2022 has purchased the Right of Additional Revanue from POWER
INK 1,118 .4 Mn which was a related party ransaction.
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In compliance with the CERC order dated January 257 2021 the wtal claim
for billing owing to the compensafion awarded by CERC 8 bere

under;
[

nGEgsE in apgusition Price by
Eid F'I'-":‘-‘:h!':‘:. Cogedralor I'E-F'“I
NCTEase N 2ash owing Lo

2017 1849 7

FrocksBon ol ST
iraduchion oT.So9T T e sl =
Lared <mpers ol it T 3 Bra S
Tola 355 3 E 595
Tets Bobr& e - =
o 5 i4 £

nEngs In See Hrﬁﬂ'!‘i-ull:ﬂ 31;‘...%
crard 85 per Artela 122 1 ol

e TS (£BQ54 112%/79)

E e MeTR TR TEN
Basad on fhe CERC arter ard Article 122 1 aF TS, anincrease in Annual
franzmission charges = 2.45%

The Charge computed above iz applied on the projected Mon-Escalakbie
Transmission charges o arrive at the incremantal revanue for the respective
forecast financial year

Incentive

Ag par the TSA if the avadability In a contracl year excesds the trgat
availabitity of T0%, WTL shall be-entitled to an annual incentive a5 follows;

Incentuwe = 0002 X Aannual Transmission Charges X (Actual Anmual
Availanility — Targel Availabifing

Mo mcentive shal be payable above the availabifity of 99, 75%. Managemeant
expects the annual availabdity for WTL &t of above 92,755 dunng fhe
forecast period.

If the-availability ino-amy confract yvear falls below 95%, WTL shall be
penafised as per the TSA, As represented 1o us by the Management, the
avaiablity n any contract year shall nol fall below 95% during the Torecast
pericd and s the penalty fas n@ been considered in 1he francial
Projeclions.

Ciperating Exp

Operations &
Maintenance
("OEM") Expénses

Froject Management
{"PM"| Expensgs

License fees

Q&M expenses for WTL have been estimated: by the Management at INR
0207 Mn in FYZ2026. During the forecast period. these expenses have
been gscalated at the rate of 351% per annum 85 per O&M Agreement
Between SPVE and POWERGRID (Project manager] and Managemeint
estimates, We have relied on the projections pravided by the Management.

Project Management expenses for WTL have been estimated by the
Management al INR 15.31 M in FY2026. During the torecast period, these
expenses have been escalated af the rate of 3.51% per annum &5-per
Projed linplemdniaiin and Managemenl Agraeiient Betwoan 5PV and
POWERGRID (Project manager). We have telied on the proecions

provided by the Management.

Anaual License jee has been estmiaied by the Management far the o

CERGC regulanons. '
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Power charges

Power charges for WTL have been estimated by the Management at INR
7.1 Mnin F20Es, During the forecast penod, these expenses have been
estalated al the rale 'of 5.25% per annum based on prioe period trend as

provided by managemen.

Security charges

Insurance EXpenscs

Security expenses ion WTL have been estimated 5y the Management at INR
F06 Min FYZ026. During the forecast panod, these expenses have been
escalated at the rate of 5,008 per annum based on prioe penod trend as
prowvided by management.

Insurance expenses-for WTL have been estimated by the Management
{ased on e Invoice ohtained from insuser) al INR-80.58 Mnn FrY2ize.
Dunng e forecast pesiod, these expenses have been escalated at the
rate of 5.25% per annum as spedited by Central Electricily Regulatory
Comimission (Ferms and conditions of Tariffy Reguiations, 2024 for Q&M
BEpRMEES. B

Key Managerial
Personnel Expenses

aystem and Market
Operation Charges

Audit Expenses

Cther Adminairative
Expenses and Other
Expanzes

Key Manageral Personnel Expenses for WTL have been estimated at INR
324 Mn In FY2026, During the forecast penod, these expenses Rave been
escalzted at the rate of 8,33% per annum based on Appointment copditions.

Systerm and Market Gperation Charges for WTL have been estimated by the
Management at INR 523 Mn in FY2028. Duning the forecast period, these
expenses have been escalated ab the rate of 5.25% per annum as specifed
by Central Electricity Regulaiory Commission (Terms and conditions of
Tariff) Regulations, 2024 for D2M axpenses

AUl Expenses for WTL have been estimated by the Blanagement at INFR
0,480 Mn i FYZ0EE, During the forecast penod, thess expenses have been
escalated ar the raie of 5.00% per annuem Tased on AQRantment cordiions,
Dther Administrative Expenses and Other Expenses for WTL have been
estimated by the Management at INR 110 Mo in E¥Y2026, During the
forecast period, these evpenses have been ezcalated al the rale of 5.25%
per annum as- specified by Central Electricity Regulatory Commisgion
{Terms and eonditions of Tarilf) Regulations, 2074 for D&M sipenses,

Ereakdown
Contingencies

CSR Expense

The Management has estmated that an amount of INE .50 Mn per annum
shall be spent with respect o breakdoism contingencies for WTL during e
forecast period.

Ag per the provizions of Section” 135 of the Companies Act 2013, 8 CER
Expansse of 29 of the average profits for the past 3 vears for WTL has besen
considenzgd.
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Bepreciation

Degrecialion is beng calculated using Straght Ling Method over the life af
the profect considering a salvage vakue of 5% as per the Companies Ack,
2013, For caltulating depreciation as per Income Tax Act for the projected
pericd, depreciation rate as.specified in the Ineome Tax Act and WDV as per
Invconee Tax Return liled by WTL have pest considered. WTL s expecied to
ihcur certain maintenance capizal expenditire during the forecast period.
The effect of the samehas been considered while computing both book and
incomme fax depreciation.

In March 2022, WTL has purchased the Right of additional revenus from
POWERGRID at INR 11184 Mn &5 discussed above. The purchase
consideration has been recognised as an Intangible asset (Right of
Additianal Revenwe] in the balance sheel ol WTL. We understaind from the
Management that the amomization of the above infangible asset (Right of
additicnal revenue) will be 1ax deductible andar the INcome Tax A, 1961
and, accordingly, we have considered the tax amortisation of the above
intangle asselin the valuation,

Tax Hate

WTL shall pay taxes under the new regine al the rate of 25.17% throughout
the: farecast period. The effective tax rate throughout the forecas! period
shall be 25,174

Working Capital

The Management have emisaged the working capial requremesnt of WTL
for the forecast pericd. The major operating working capifal assumptions ang
a5 folbows: _

a. Trade Recenables days = 45 days

b Unbilled Revenue dayvs — 21 davs

Debt

The borowings as on March 31%, 2025 of WTL s from PGInvIT atan
intereat-rate-of 14.6%-p.a.

Capital Expenditura

The Management has provided ud. estimated capitel expenditure 1o be
incurred over the forecast period for WTL. We have relied on the progeions
provided by the Managemeant,

Contingent
Liadnlities’

The Managemens represented that, as per the Share Purchase  Agresment
execuiad befiween FOWERGRID, IDE Trustegship Sennces Limited {in its
capaciy a5 Trosee 0 PGInIT), PUTL {in i1 capacity as Investment
Manager o PGImIT) and: Soecified SPYs, FOWERGRID has undertaken o
indhermmily, defend and hiodd barmiless the Trust and the Investment Manager
fram -and against osses which relate o or anss frem inter-afia amy’ pending
of threatened clasms against tha Speclied SPVs fram the pesad priar to-angd
including the First Closing Daie e May 130,2021 and no major contingent
labiliies have arissn for the period after May 132021 Since no magor
corgingent iabdlity basto tebome By WTL, there iz no impact of confingent
lability on the valuation.
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1042 DCF Valuation Analysis

Wharara Transmission Limibled
Valuation Date: March 31%, 2025

Particulars

Fresent value of FCFRF foresplicit period 2254103
Fresent valye of erminal value 121211
Business enterprise value 24, 753.15
Cash and bank batarce as on dale of valuafion 1,365.40
_Borrowings as on dane of valuation 1446707
Equity value as on date of valuation 11,651.48
mMumber of equity shares outstanding as on date 203 30

of valuation (no.s in mélions) A
_Value per equfg.r sh&fe [ﬁ"sfmn.ﬁ = 2862
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in ¥ millions

Period Kngth = K Capiia Ch ||1g:|1 - Fl.wl ik Present
& .m0 o MOPAT Depreciation RO flow to YearFracs walue Present Value
months) tChiture RN E L
: the firm factors
1 | Z 3 4 | ) B 7 B 5‘_'?;“3 i -yem 140 . 11 =9X LD
1 iz Zl-Mar-26 A.769.496 | 2O4FAT EDd Gl =126.44 =129.77 3,291.06 [RE 1] 096 516662
2 12 S1-Mar-27 A.76848 | 2BTT.SS B0E.21 =778 - 3. 27E6T 1.50 0.9 291942
_a 12 f S1-Mar-2a 2 E#E B S I EEE 5 B0V 0D ! = EAE. 5 E 208,60 259 0.2 1 &12.04 .
4 i2 31-Mar-29 aEda04 | 1.93088 BNV | 11.30 1 435 35 .50 0,76 1 47835
5 12 H 21 -Mar-30 2 B4R 1316522 BT B0 ) - 1,923 71 4.5 0.7 1, 360061
& iz E1-Mar-31 264804 | 120008 BOV .50 . 1887 /Y 560 .85 124272
¥ i2 S1-Mar-32 2.64E.04 1.265.17 BRG] ALE 18281 Ghl | .61 i, 1528
| - 12 1 F-Mardd | 2E4Rd | LP4ZA3 | Al - = T=o 185215 | A0 0,56 3,0359.01°
£ i Al-Mar3a | 264804 | 122157 £09,92 - - 183180 .50 pE2 952 04
iaa | i 31-Mar-35 2 64804 1,201.88 E1L0E | 532z 1. 75572 .50 0.as 847 .0y
VI FiMar36 | 264804 | 136320 | gredl | - 179861 | 1080 045 80032
1z 12 31-Mar-37 2.648.04 | 116561 Biz.41 . 177802 11.50 0.41 73378
13 12 J1-Mar-3E G 1.148.13 613,598 | 5.0 1, 71007 1250 .38 033,46
14 12 F1-Mar-39 264804 1. i30.948 ELG.54 | - 1 74863 13.50 0,35 617 .05
15 12 Z21-FMar-40 TE4BE- | 131480 £15.54 - 1,730 k4 14 50 .33 BE6.BL
% | 19 | 3iWarAl | 2EaB04 | 100749 | G739 | 676 | . | 166513 | 1560 | 030 |  GO51D
-7 i2 - l'.-1:-|l A7 - — E-iEI 0 lﬂl’.ﬂ 28 B1O3S } - - 16548 53 16 50 (.24 477 35
1B 12 31-Mar-43 264804 | 106379 61925 - 168304 17.50 0.8 L Ty
|48 | L2 | Gl-Mard4q | 254804 | LO45.76 B2 53 ___ 4620 1 162032 | 1B5Q 024 | 390.1B
2 | 12 F1-Mar-45 2548 04 102733 Gedal . 1,651, 14 19,53 02 36415
21 12 i1-Mar-4a6 2h4E0 1.009:34 E23.81 - 1, 635.65 20.50 .21 aarar
| O 12 1-Mar-d7 2 648104 LS B Y ) -5 /4 1, 56548 2150 {149 294 36
] 12 ELMards | 764804 | O6H 22 _E30.03 B - | iseeis | 32en 018 _2H304
| cad 12 BMarad | 264804 | BaBOl | 63093 : 157884 | 2380 | 016 | 25883
£h iz 31-Mar-50 764804 | 92019 30,53 1 SE0E2 24,50 (.15 e LT
26 L2 31-Mar-51 2G4R0d | ooBEs E30.93 1, 53561 25,50 014 216.32
a7 i2 I1-Mar-52 2.548:04 Ba7.41 3093 1,61834 26,50 0.13 197.B2
28 | iz | ST MarBS | JpaRO4 | BeS sl E3053 - 138628 | 27ED 012 18024
%8 S =T T S 71— - - Ap5ia | Peid 0.11 4647
29 | Terminalyear | Tenminal Vake | 2857.97 BAG4E £33.29 i < I BI546 | 2814 011 _ 9697
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Sensiivity Analysis

Sernsitnly anaby$is s an analysis technigue that works on the basis of whiat-f anahyss ke how
independent variables can affect the dependent variable. As discussed above, DCF valuahon
ivokes use o oitlcal inpuls 1o determine-equity value, these crniical inpurs afe independent
variables and resulant equity value is dependent variabe.

The table betow is & what-if anakysis table, wherein the impact-on equity value and enterprise
value has baen produced considerding critical iInput being discount rates vary by 50 basis poinis
in either direction:

E "_| LI3 l':i

Zensiiving
Ensiiviy ek

i 1LE5148 i L
Pl 7.00% | 14,108.69 2771036
el TS0% | 1281354 2591521
o 3.00% | 1165148 24,753.15
3.50% 10,601,958 23,703.65
ol 9.00% 9,548.73 £2,750:40
- .50% | 877659 (ELEE0.26

10.4.3 Additional Disclosures

The Sehedule V of the SEBI InviT Ragulations prescribes the minimum set of mandatory
disclosures to be made i the valdation report;

Below 15 the additional infformation as requirsd by the regulations

List of one-time _
sancionslapprovals which are  Tie listis enclosed in Annexure - 4 1o the repor,
abtained or pending

Liat of up o datefl overdusa

prhodie clbaraces We have ntluded the details in Annexure —4 1o the repor.

The datails of assets of WTL as of March 319, 2025 are
prosided in Annesung — 11

Estimates of already carried out  We understand rom the Management at no major repairs and

Statement of assets included;

as well as proposed major improvements of the assefs have been performedd ol date, Also,
rapairs and improvements WTL. does nal plan o perflonm any major repairs and
along with estimated thme of improverments during the: [ile of the project except TAPEX
completion: requirgment captured abowe in the analysis,

Howewer, WTL incurs reguiar annuat maintenance charges of
Trarsmission Lines. The projected operation and maintsnancs
charges for the life the project along with the projected inflation
rates.as fodlows:
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| FY 2026 10207
Wi Eﬂ,?r :1.l::IE- B5

| FY 2028 10536
| Annual inflation rate
| FY¥26 o FY54

Sourcs; Mahagement
inpid

Revenue pendencies including
local authority taxes associated
with InviT u_qs.at amnd

On-going mmrml Imgatruns
inchuding tax djsputes in

The Management has mfu'med that there are no dees inciuding
lacal authonly laxes pending o e payvabie 1o the Govemment
authonties except as disdlosed n the audited fhancial
Statemants,

The list of on- -GN MLl Rgatans ml:.luthng 134 drs:,:lulﬂ-s in
relation 1o WTL are pravided in Anneguns - 18,

"J'LIll]EI’BhHIl}F to nat_urftll ar
induced hazards that may ot
have been covered i town

Managetment has confirmed that thers-are no such natural o
iriduced harards which hawa not bean corswered in town
plasnmng Duiding control.

_ Latest Pictures of the pm,tect
along with date of physical
inspection

Valuation of the project in the
previous 3 years

Purchase price of the project by
the InwlT

Flease relpr annege — 23

Equuy Value for WTL {ll‘:-!'.l'!-h] as an -
September 307, 2024: ¢ 8,135.99 million (Repart
dated October 20, 32024 by Inmacs Valuers Privata
Limniged) )

o March 315, 2024: 0,237,13 milion {Report dared May
T4 2024 by Inmacs Valuers Private Limitad}

o September 307, 2023 ¥ 9.099.16 million {Report
dated October 28", 2023 by Inmacs Valuars Privats
Limited)

o March:31%, 2023 % 8,511 .47 million (Report dated
May 177 2023 by Inmacs Veluers Frvate Limited)
 -September 30T, 2022: T B.B93. 2Z2milkon {Repor dated:

Octaber 28 2022 by Inmacs Valuers Private Limied}
= March 3172022 & 13,173, 2millon (Report dated May
177 2022 by RESA Vaation Advisars LLPY

v September 307 2021 T 13,5371 million {Report
U-ate;d October 287, 2021 by RBSA valuation Advisors
LLP

INR 1032752 million {Acguired during PO

INR 1, 763,79 million Acquered on 30-12-2024

Acquastion was made from:Power Grid Corporation of India
Limited [(Sponsory-and the transaction was related party

_ lransation,
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10.5 Jabalpur Power Transmission Limited

10.5.1 About the company
Jabalpur Power Transmassion Limitedl
I LEOE000L 20160 T433
Eratehile namea POWERGRID Jabatpur Transmission Limited
Incorporation Date Augusi 14,2014
| Gross Block as an March 315, 2025 T 16,407.09 Million
TS5A date Miwember 192014
Scheduled COD Jung 262018
Fraject oD Jaruary 01,2019
Expiry date 3t years froam the date of SO0
PEInIT shareholding 10050

The project was awarded on Februarny 10™ 2015, through the TBCE mechanisin, for a 35-year
period from the Scheduled COD, e, June 25,2018, As of the date. JPTL proposes to enter
inta a supplementary agreement 1 extend the Scheduked COD under the JPTL TSA 10 the
date of the actual COD e, January 17 2019, JPTL was granted transmiission icense by CERC
on June 15" 2015,

Subsequentty, JPTL entered Into a TSA dated August 227¢, 2016 with the CTU, inler-state
transmission service customers, inter-state ransmission senvice licensess and non-inter:state
transmission service licensees whose assets have been certified as being used for inter-state
transmission by the RPCs, and a revenue sharing agreement dated August 22,2016 with the
=T

JPTL aperates one transmission line of 745.01 ckm comprising 765 ¥V doube circuit ine of
from Vindhyachal Pogling Staticn to Jabalpur Pooling Station.

As of March 31%, 2025, the Gross Block of Property, Plant and Eguipment {includirg
IntEngibles) was INR 16,407.09 Mn.

All the elemants have been successfully charged and Date of Commergial Operation (DOCO)
declared as per details below:

Wiedlny e Pl I Tiesdjar Poslog Slalkn

Te ki D Waden Beichash P L e PR Charh - e 1 o ['\-l} L
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GRID Map of Jabalpwr Power Transmission Limited

Strengthening Associated with Vindhyachal-\f

dpare

iNgarh

g
Hiztorical Average Annual Availability of JPTL
L 17 L 564 1P 1,326 i
IE1R-18 LI 2 EF31 | AIRL-22 A0 2 T4 2] 35
B Targm auwnitabiliy # JugalabiEsg seant Birot

SOUrae Ananener e

Mote: Average avakability for FY 2024-25 15 on actual basis.

Wea have been provided with the financial projections of the JPTL for balance tenor of the
TSA Le, untl December 319, 2053, therefore wehave referred the same for ocur analysis.
Estimation of the net cash flows of the company o be in explicit period based on thess
financial projecticns.
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The projections of JPTL are based on the following critical inputs:

Jerating Revenue

Transmission redenuee of JPTL & peovided. In the TSA for the e of tha
project it comprises non-escalable’ ransmission revenue and escalable
franzmission revenms s follows)

a  Non-Escalable Transmission Bevenue - 11 bas been considensd
hasad on long term Transmission Serncs Agreement of JETL We
have cofroborated  the non-cscalabié  ransmission  revenue
provided by the Management in the financial projections with the
758 of JPTL.

b. |ncremental Revende - b case of JPTL, POWERGRID filed a
petitian with regard tooan increased project cost oue to the Change
in Lew clasming Incremenial ransmession Chames as per me TSA
and redevant CERC regulations.

In this regard, CERC in ils order dated October 28% 2021, awarded
& total claim for increase N ransmisson charmges owing o the
change in law. As per the CERC order, mcremental ravenues is
computed basis Article 12,2 of the TSA agreement, which states, for
every cumulative increasaelfdecrease of each IMR 276 Mn in the
project. cost up o the scheduled COD of the Project, the
increasetdecrease in Non-Escalabe Transmission Charges shall be
an amount equal 1o Zero. Point Three One Thiee percent (0.31306)
of the Mon-Escalable Transmission Charges,

As  per the Share Purchase Agreement execuled befween
POWERGRID, 108 Trusteeship Services Limied (in its capacity 85
Trustee 1o PGInIT), PUTL (in s capacily as Investmen! Manager
I PGInIT} amd JPTL for the transfer of shares o the Trust, the
incremental transmission tanft expecied (o be received by JPTL in
hure owing 1o the change in lawwas supposed o e passed on o
e Sponsor (FOWERGRIDY, However, JETL in March 2022 has
puwchased the Right of Additional Reveme fram POWERGRID at
MR 1 213,00 wihich was a related party trarsaction,

Transmission

i i
Hisrane In comphanss with the CERC order dated Qotober 28M2021 and

LTTC s reply (Maharasthra State Electricity Distibution Company
linited), dated Janusry 212 2022, the tolal slam for billing owing to
the compensation awarded by CERC iz hereundes;

0 iy

Increaes i acnuistion Poce by

g Sracess Coordnatsl (BRC) = e
Increass in cosl awirg i =
ATl of 5T 0s b
Ll Comvgsnnsatian LA ] 4341
Total T804 B2T .8
Change m Arveal reramEson &
chesies A% par Arcin 12.7.1 al v

tha TSA

L e T

Eofpees fdenege oy gl
Based on CERC order and Arcle 12.2.1 of TSA an increase in Annual
transmission charges = 5 23 %,
The. Charge computed above s applied on the: projected Non-E
Tranzmission charges to srrive at the incremental revenue for the ref
forecast financial yaar,
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inceEntive

A5 per the TSA, I the avatlability: in & contract vear exceeds the largst
avadability.of 28%, JPTL shali be entitied foran-annual incentive: a5 Tollgws;:

incentve = QI X Annual Transmission Charges X (Actual Annuzl
Availabiiiy — Targel Ayailabiling

Mo moentive shall be payable abowe the avadabitity of 2. 75%. Management
expects the anmal avedability for JPTL &t or above 99.75% during the
ferecast peritd.

Penalty

IF the. avalabdity in any contract year falls below 95%, JETL shall be
penalised as per the TSA. As represented 10 us by the Management, the
availability in any contract yesr shall not fall beiow 85% during the lorecast
perod and thus the penalty has not been considered in the financial
Projections.

Uperating Expense

Cperations &
Maintenance
(“OEMT) Expenses

DEM expenszes for JPTL have been estimated by the Management at INE
3421 Mn n FY2026. During the iorecast penod, thess aapanses have baen
eacaiated at the raté of 3.51% per annum as per D&M Agresment Between
SPVs and POWERGRID (Project manager) and Management estimates,
We hieve relied on the projections provided Dy the Managemernt.

Project Managemsant
{"PM") Exdpensas

Project Management expenses for JPTL have been ssumated by the
Managemdent 4 MR 523 Mn in FY20246. Durning the forecist perod, thess
expenses have been escalated ai the rate of 3.51% per annum &5 pet
Projest Implementaticn and Mansgement Agreement Between SPWs and
POWERGHID (Project manager), We have relied on the projections
provided iy the Management.

Licensa fees

Insurance Expenses

Annual Loense fee has been estimated by the Management for She farecast
perod at 0.11% of Apneal Transmission Changes as provided under the

-CERC regulations.

Insurance expenses for JPTL have been estimated by the Manapement
{based on the invoice obtained from insunser) a1 INR 21,73 Mn in FY2026.
Durng ihe oorecast period, tese expensas have been escalated at the
rate of 5.25% per annum as spechied by Central Electncity Reguiatory
Commission (Terms and conditions of Tariffy Reguiations, 2024 for-O&M

BAPENSEY. -

ey Managerial
Personnel Expenses

Key Manageral Persanrel Expenses for JPTL have been estimated
Managenient at-INE 255 Mo in FY2026. Dinng the farecast peiog
expenses have heen escalated at the rate of 8.33% perannum
Appoentment conditons. based on Appositment condilions. as prdg
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System-and Market
Operation Charges

Auitit Expanses

System ard Market Operation Charges for JPTL have been estimated by
e Management at INE 180 M i FY2025. During the forecast period,
these expenses have been-escalated at the rate of 5.25% per annum as
specihed by Central Electnoily Regulatory Commissian  (Terms  and
conditions of Tarll) Regulatons, Z024 lon OSM expanses,

Avpdit I:::penaes for JETL have been estimated by the Maﬂagerrrem at IR
0.30 Mnvin FY2026. During the forecast peniod, these expenses have been
escalated at the rate of 5% per annum based on Appoinimant conditons &3
provided By management.

Other Administrative
Expenses and Other
Expenses

EBreakdown
GGH“FEQEIWFEE‘-

Orfwar Administrative Expenses and Other Expenses [or JPTL have been
estimated by the Wanagement at INR 110 Mo m FYZ028 During the
forecast pencd, these expenses have been escalated at ihe rate of 5.25%
per annum 85 specified by Central Eleciricity Regulatory Commission

{Terms and conditions of Tanf) Regulations, 2024 for D&M expenses,

The Managentent has estimated that ah amaunt of INE .50 M0 per annkim
shall be spent with respect 1o breakdown contingencles for JPTL during the
forecast period.

CER Expensa

As per the provisions of Section 135 of the Companies Act 2013, a CEH
Experse of 206 of the average profits for the past 3 years for JPTL has been
considerad

Depreciation

Depreciation is being cakculated using Straight Line Method over the life of
the project considering a salvage value of 5% as per the Companies At
2013, For calculating depreciation a3 per Income: Tax Act for the projected
period, depreciation rate as specifiedn the Income Tax Aot and WOY as per
Incom= Ta: Betum filed by JPTL have been considered, JPTL s expected
o incur certain maintenance capial expendivng during the forecast period.
The effiegct of the same has baen considersd while comping both ook and
income 1ax depreciation.

In March 2022, JPTL has purchased the Right of additional revenue from
FOWERGRID at INR 1,113.0 Mn a5 discussed above, The purchase
consideration has been recognized as an Infangible asset [(Right of
Additional Revenue) in the balance sheet of JPTL. We undersiand from the
Management that the amanization of the above intangible asset (Right of
adhditional revenue) will be A deductible under the Income Tax Ao, L9611
and, sccordingly, we have considered e s amorusation of e above
intangeie asset in the valuathon. i

Input=

Tax Rafe

Working Capital

JPTL shall pay faxes under the rew regime at the rate of 25.17% throughout
the forecast perind. The effective tax rate throughout the forecast pariod
shall be 25.17%
The Management have emvisaged the workng capital requirement of JETL
for the forecast peviod. The major operating warking capital assumptions are
&5 Tolkows:

&, Trade Recenables days — 45 days
b. Unbilled Revenue days - 31 days-

Debt

PSSl T | Anine

The borrdwings. as on March 317, 2025 of JPTL is frasn et T
interest rate of 14.5% pia: %
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Capital Expendijure

The Management has estimated capital expenditura to be incured over the
forecsst period for JPTL, We have ralied on the projectons provided by the
Management.

Contingent
Liabilities

10.52 DCFE WV i

The Managemert reprezenied thal, as per the Share Purchase . Agraement
execufed betweern POWERGRID, 1DBI Trusteeship Services Limized (in its
capacity 85 Trustes o PGIreITY, PUTL [in s capacity a3 nvestnient
Manager 1o PGInvIT)-and Specifiod SPVs, POWERGRID has undestaken to
indemnify, defend and hotd harmiless the Trustand the fvestment Manager
fronT and againzt losses-which relate to or anisea from inter-alia amy pending
or threatened clasms aganst the Specilied SPVE from the pesod prior to and
incheding the Frst Closing Date fe, May 137 2028 and no major contingent
liabiliies have arisen for the. period after May 1372021 Since no major
contingent lakdliny has fobe borme by JPTL, there 15 0o npactof contingent
liability on the valuagion,

Jabalpur Power Transmission Limited
Valuation Date: March 31%, 2025

Fresent value of FCFE fior explicit period YT 30,22
Fresaen value of erminal valee U355
Business enterprise value 1B,723.77
Cash and bank balance as on date of valuaton B15.95%
Boriowings as on date of valieation 11,207 85
Equity value as on date of valuation B.334.77
mumber of eguity shares outstanding & on 36 51
date of valuation (no.s in millksns)

Value per equity share (Tishare) 36.73
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Period For the Capital Change in  Free cash Presant
=m0 lenath period Reveniies MOPAT Depreciation l:\'-:v-l-.rii“..llr" Working fow to the YearFraca value Present Wakie
[months) anded on 2 capital firm factors
i & ] a4 ] ] 7 & 9 =heE+7+8 | Mighyear | 1 11=5X10
1 12 F1-Mar-26 2053581 £, 12061 43435 -22.A9 -ER 06 244555 o.a0 .88 2A531.73
& 12 21-Mas-27 = 88301 2114 5L AR08 -Li.53 3 253502 1.6 2.83 223507
3 12 SLWargs | 1E6437 | 106870 A35.78 D IELAD | 1646E3 | B5o 088 1,358.43
S S 3-Ma-2d | 18EA3Y | 100800 436,20 : - La#519 250 0,76 110883 |
5 12 A1-Mas-30 1.864 37 BER O] AZE.20 - - 142511 450 071 106788
i} 12 31-Mag-31 I 25437 BET.O] A3E.56 1770 | 138G47 550 085 907,04
i 12 31-Mai-32 " | 1,864.37 548,30 42693 2 i | 138530 650 081 _Ba0.39
) 12 il-Mar-3d 1 Had. 37 el ] Ji7 32 =17.F0 3 135210 .ol .56 THa.16
4 12 11-Mar-34 186437 417,74 43772 - - 1,35545 BB 0,52 T04.67 |
10 12 Al-Mar-35 1864 37 D447 43¢ 72 - - 1.342.19 G.50 PR T BA6. 08
S N . 0 - = - I E 1 - | i13aga | doe0 | o8 | sssid |
i iz F1-Kar3} = BEO.AY 43064 | 13358538 11450 .41 i dtiLe
iz 12 31 -Mar-34 1,854 37 570,45 43064 1. 305.0% 1250 0,28 RO0.7A
i4 12 a1-Mar-349 LG4 37 BED.E3 43-_3-53- N N 1. 260,17 1350 2,35 4067
5 12 31-Mar-4d 1 85437 BEO.7H 425,23 -17.70 | I 2PEA1 1450 .33, J1EH2
ST il-Maral | i #Ea37 | 84130 A8 : | Loenio | 580 [ Dap T
ir 12 11-Mar-42 1864 37 E3Z2.20 435,82 - - | 127200 1850 .23 ECTiFE
B I N A1-Ma-dd | 186437 | 82281 A405T 17,70 S | 124567 17.50 026 AZ306 |
19 | 12 | diMarad | 186437 | 81340 a41 31 - - | i@ | ass0 | 02d w218 |
20 1z F1-ha-45 16437 504,30 441,38 : | 1.245.82 19:50 022 2T
21 12 31-kar-a6 LEG4 57 784,33 44247 -2 1R - | 123663 23500 | ol 25L17
22 12 A1-Mar-47 185437 fE4.14 443 64 - - 122750 21.50 | 0:18 2370
23 12 31-Mar-48 | L BR457 TT4.44 436 - - 1,216.08 2250 0.18 Z15.60
4 iz S1-Marad | 186457 | 764.49 _AA3 54 - - 120812 | 2350 | 0.6 Wres |
25 12 31-Mar-50 186437 TR 443 6% 119786 2450 215 181,77
o ] A-Mar-5l 186437 74358 44364 - 128732 2550 0,14 166,81 |
7 12 11 -bar-52 1, 85437 TE2 54 443654 s 1,176,138 2850 0,13 15203 |
i 12 A1-Mar-53 1 And Ry TEL.O3 441 654 - - 1. 56467 2050 0,12 144030
2|10 J1Decs3 | 139838 |  58L78 33273 = . AG2.45 2838 6,11 6736 |
0 TE;ELT’ ri’;ﬂf' 186500 705,70 441 62 AL B2 - U579 o838 .11 70.958
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Sensitivity Analysis

Sensitivity analysisis an analys:s iechnique that works on the basis of whal-l analysis like how
independent variables can affect the dependent variable. As discussed above, DCF valuation
involves use of critical iInputs to determing equity value, these crifical inputs are independeant
varighles and resuliant eguity value 15 dependent variable

The table below is.a what-if anaiysis table, wherein the impact on equity vaiue and entergrhse
value has been produced considering critical input being discount rates vary by 50 basis points
in eithar direction.

in ¥ Millions

Enterprise

Sensithiny

| 833477 | 1872377
10,247.78 | 20,536.78
0,237.88 | 10,625.88
833477 | 1B723.77
752164 | 1791054
678518 | 17.174.16
BL1464 | 1650364

10.5.3 Additional Disclosures

The Schedubke v of the SEBI InviT Regulations prescribes the minimum set of mardatory
disclosures to be made in the valuation report.

Below is the additionzl information as regquired by the regulations

Faramater

List of one-time
sanctionslapprovals which are  The list s anclosed in Annexure— 5160 e rapon.
obtained or pending:

List of up to datel overdue

petiadic clearances: Wi hawe included the details in Annexure - & o the repon

The details of assets of JPTL as of March 31%, 2025 are
provided i Annexune — 12,

Starement of assets includad:

Wi understand from the Managerment that no major repairs and
improvements of the assels have been performed Gl date. Adso;
JETL does n ‘plan too perdomm any major repairs and
improvements during the life of the progect excepl CAPEX
requirement captered in the abowve analysis,

Howewer, JPTL incurs régulas-annal mainterance charges of
Transrmission Lines. The projected operation and mantenance
charges for the life the project along with the projected infiation
rabe is as fnllows;

Estimates of already carried out
s well as proposed major
repairs and improvements
alorg with estimated time of
completion:
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L FY 2026 3421
EY 22T 3541
[P 2038 3655
| amnual inflation rate

EYZB o Pl
S Maagemet mma
Exparags o ¥ milons

Revenue pendencies including  The Management has informed that there are ng dises
local authority taxes associated  includirg focal avthonty laxes pending 1o be payabile (o 1he
with InT assetand zovernment authorifies except as disciosed in the audded
eompounding charges if any. linancial stalerments.

Hn-going maarial Hgalions The list of cn-geing material lifigations inchading tax disputes-in

including tax disputes in : : <
relation 1o the assets, if any: TN R TL SIS VSN I AN R =1,

Vulnerability to natural or
induced hazards that may not
have been coversd in town
planning building control.

Management has confirmed that there are no such natural o
induced hazards which have not been considered: inrtown
planinings Dudding confrof

mtﬁﬁﬂﬁﬁt:;ﬁzﬁm Flease refer Anneyurne - 24,
inspection.
Equity ¥alue for JPTL {100%) as on -
» September 307, 2024: ¥ 5 763,40 milion (Report
it Ohotobwer 29, 2024 By Inmacs Valiers Prvala
Limited)
v March 317 2024: 1 5,805.85 midllon (Report dated
May 140, 2024 by Inmacs Valuers Private Limited).
« September 30%, 2023 .5 709.58 million {Report
dated October 28™, 2023 by Inmacs Yaluers Private
Valuailon of the project inthe Lirnited)
previous 3 years o March 31% 2023: F §,456.86 milion (Report dated

May 1, 2023 by Inmacs Valuers Prvate Limdted)

»  September 307, 2022 ¥ 5, 586.69 millon {Report
dated October 2Z8™ 2022 by Inmacs Valuers Private
Limited)

«  March 3172022, % 23855 milkon (Report dated May
1T, 2022 by RESA Valiation Advisors LLP)

o September 300, 20210F S 4800 million (Reporl dated
Otober 28M 2021 by RBSA Valuation Advisors LLP)

INR 7,234, 13 millian {Acquired during [PD)
INR L0643 million Acquired on-30-12-2024
Argquesition was made from Power Grd Corparation of ndia
Limited [(Sponsor) and the fransaction was cost of deht
Transachon,

Purchase price of the project by
the inwlT
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11. Valuation Conclusion

We have carried out the Enterprize and Equity Valuation of the Specified SPVs as of March
31¥, 2025 considenng inter-alia historical performance of the Specified SPYs, Businass plan/
projected financial statements of the Specified SPvVis and other information provided by -on
behalf of the Investment Manager, industry analysis and other relevant factors,

In performing the: valuation amalysis, we have adopted the Discounted Cash Flow Method
under the Income Approach, '

The Valuation sumimary of the Specified SPVs as of March 31*, 2025 is.as follows (in milhon)

¥ in milfors

Enterprse LIy

Spesrified SPY

i W
Wl N

Vizag Transmission
Lirmited

Kaka Amb
Transmission 3,941 .04 2.145.41 61,00 35.24 1005 2,145,471
Limited
Fardi Poser
Transmission 21,762.33 1122502 | 3210 | 3485 10056 1122502
Lirnited

Warara
Transmission 24,753.15 1165148 | 39330 | 29.62 100 11,6851 48
Limited . .

Jabalpur Powear
TransmissEn IR FL5.77 H.334.77 dA591 3673 10y B.334.7
Lirmined

2086154 1355765 208.13 | G4.64 100G 1355785

For INMAECZS Valuers Private Limited
IBEI Reg. No: IBBI/RV-EI0ZI2021/141

Aneesh Mallick

Director — Securties and Financial Assets

IBEI Reg No. - IBBURVIDG2022/15042

B.Com {Hons), CA, CFA, Registered Valuer (S&FA), FMVA, IMCP {IICAY, SIA (ISAD,
DiplFR, DISA (ICALY, FAFD (1CAT)

ICAl Membership No: 518598

UDiM: 25548598BMFXNXE550

Valuation Reference No, (VRN):

IOVRVFIMYI2025-2026/5164

Date: May 20th, 2025
Place: Mew Delhi
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12. Assumptions and Limiting Conditions

This repon is subjec 1o the lmitations detailed hereinafier.

Ag such the repert is to be read in wofality. and not in pars, in conjunction with the relevant
documents referred 10 herein and in the context of the purpose for which. it is made: This report
15 prepared with a limited purposel scope as idenufied and will be: confidential being for use
orly to which it is issued. It must not be copied, disclosed or circulated in any correspondence
of discussions with any person, except to whom it 5 issued and to those whao are involved in
this ransaction and for vanous approvals and regulatory filings reqguired for this transacton,

Valuation is not a precise science and the conclusions arrived at in many cases will, be of
necessity, be subjective and dependent on the exercise of indwvidual judgment. There is.
therefore, no indispulable single value. While we have provided an assessment of the valua
hased on the information available, application of certain formulae and within the scope and
constraints of our engagement, others may place a ditfterent value to fhe same

Cur scope of work does nol enable us 0 accept respensibility for the accuracy and
completeness of the infarmation provided o us. We have, therefore, nat perffarmed any. awdit
review or examiraton of any of the historical or prospective information used and therefore,
does not express amy opimon with regards 1o the sama.

The draft of the present report was circulated to the Management for confirming the facts stated
in the report and to confirm that information or facts stated are not emonsous and the
assumplions used are reasonable.

Our work does not constitute an - audit or ccertification of thi  historical financial
statements/prospective resuits including the working results of the Company referred toin this
report, Accordngly, we are unable to and do not express anopinion on the faimess or accuracy
af any financial information referred toin this repaort. Valuation analysis and results are specific
to the purpose of valuaticn mentoned in the repart is as per agread erms of our engagemesnt,
It may not be vald Tor any other purpase or as al any ofher date, Alsao, it may not be vahd if
done an behalf of any other entity,

In the course of the valuaton, we were provided with both written and verbal information. We
have however, evaluated the information pravided to us by the Company through broad inguiry,
anafysis and review but have not carred out a due diigence or audit of the information provided
for the purpose of this engagement. Ouwr conclusions are based on the assumptions, forecasts
and other information given Byfon behall of the Company. We assume no respansibility for any
errors in the above information fumished by the Company and consequential impact on the
present exercise.

A valuation of this nature ivolves consideration of vanous Rctors including those impacted by
prevailing market trends in general and industry trends in particular, This report is issued on
the understanding that the Management has drawn our attention to all the matters, which they
are aware of concerning the financial position of the Company and any other matter, which
may have an impact on our opinian, on the far value of the shares of the Company including:
any significant changes thal have laken place or are likely 10 ake place in the Tinancial posHes
af the Company. We have no respansibility o update this report for @vents and circups
occurring after the date of this report.

ANy person/party intending o provice Tinancefinvest in the sharesbusiness of e )
shall do so after seeking their own professional advice and after camying out their &g
diligence procedures to ensure that they are making an mformed decision.
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The decision to carry out the fransaction (including consderation thereof) lies entirefy with the
Management [ the Company and ow work and our finding shall not constilute a
recommendation as o whether or not-the Management [ the Campany should carny out'the
transaction,

Meither the firm nor its partners, managers, employess makes any representation of warranty,
express or implied, as to the accuracy, reasonableness or completeness of the infanmation,
based on which the valuation s camied out. As such paries expressly disclaim any and all
liashility for, or based on or relating ta any such information contained in the valuation.

This Report iz based on the information provided by the Management. The exercizse has been
restricted and kept limited to and based entirely on the information provided (o us. \We have
completely refigd on the information provided by the Management and have assumed that the
information provided is accurate and complete in all material respects.

We have assumed the genuineness of all signatures, the authenticity of all documents
submitied 1o us as onginal, and the conformity of the copies or extracis submitted to us with
that of the original documents,

We have assumed that the documents provided to us by the Management in connechion with
any particular issue are the only documents reladed to such ssue.

We have analysed the information provided by the Management from the limited perspective
of examining ssues noted in the scope of work and we do Not express any opinion as 1o (he
legal or techniical implications of the same.
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Annexures

Annexure — 1 - Summary of Approvals & Licenses of VTL

PSSR ALt

i Company Regisirarion G2-03-2012 | Ministry of Cnri:gare Affais - Gal
o v | Central Elpcircily Regulatory
Ko checiticsl il siin DEO0M | Commission
A Forest Clearancs ot Feguired |
4 || I X SRt e e 0R-03-2012 | Mmistry of Prwer - Gol
Approval from Gel under Secton 164 of : : -
_E_ | Electricity Acl 2003 (25 years) | Central Electricity Awhority. (MoP)
8 | Approva f fn:lm CERC under Section .1?[3} Mot Beguired
7 EI"I"."-ImI'IlTI-'EI'It-Ell Glearmn:g__
a Powes & Tga*’re-:nmmumcatmrt Coordmation
Commitlkes cleamnce |
21y | 400:kY NG Khamman to Magarjuna 25-04-2015 PFTCC - Government of India
B2y | 7eL kY IVC Srikakulam-Vemagin 29:08-2018 | PTEC - Government of India
9 Raikwiy Crossing
1. Srikakiudam-Vemagivi 7ES kW DA line |
bast Mo, 18/14-16 biw Mallividu- i :
_Bfl} Lakkavarapukota 20-11-2015 E:ustl:nasr Reanhvay
9 | Track atkm 12/5.1 1215 l:n'w F'edas*ina Tembmru El:l 1[«2015 o | ggg_l_gg_aﬂﬁaﬁwav
__El“(;}_ Mast no. :ﬁE.:EF.-' 9 hﬁﬂﬁaﬂm-ﬁwudablll ) 20 11- 2015 5| East Coast Railvay
Ay _r.lasl nn ‘.-‘E»'.J.IE'E 31 I:n'w s:lgan:lar‘er{mdum El:l 11- 2015 ﬁ_ﬁggilgpg.ggggje_hyy
a(5) ::.—si:nl? 47301112 .&n?qua-m ul H:namrﬂarn- 20032015 | South Central Railway
Q6 | Track at kmiTR: 12336-1236 biw KDGL-MEGA 16-06-2015 | South Central Railway
10 | Road Crossing
: ) kel e |
10(1) | NH-16 af kin 8531612 at Prathipady vilage 14-09-2016 | {:E':"a' Flag sy Authory of
LO{2) | NH-43 in Nellivada village 18-08-2016 ' Mational Highwavs & CRE
: 2. 400 kv DIC Khamanm - Nagaruna Sagar |
NH-B5 af km stone 168 - 169 of Hyderabad- | Matonal Mighways suthordty of
10(3) Vilaywada 30-11-2015 | ndia
11 | River Crossing ]
Mo Major River |
1. 765 kv OV Srikakulam-Vemagin fne Crossing in
this live
3. 400 IV DI Rhaimimain - Magariona Sagar - | Mo River
e Crossing in
this line
12 | Powerling Crossing |
1, 765 kv D/C Srikakulam-Vemagii_line !
12{1) | 400 kv DAC Kalpaka - Khammam Ling 26-06-2016 | | AP Transoo
1202y | 400k 3'C Vilaywada-Gajuwada Line OR-05-2016 | Power Grid. Empc'r i
12{3) | 400 kv DIC vemagir - Simhadry Ling 31-07-2016 | Power Grid E-u-fp f
L2{4) | 132 kv Peddapuram - Prithipadu-| Line OE-09-2016 ' AP Transco
1203 | 132KV Peddapuram - Prithipadu-ll Eine G5-05-2016 | AP Transco
L1206y | 132 kv Navabbaras — Prithipadu Line OB-08-2016 | AP Transco
1207 | 132 kv ¥ Pendurti-TB Vara Ling 15-06-2016 | AP Transco
L2(8) | 132 kv &C Komaproku-Marisipatram Line 20-05-2016 | AP Transco

Hisinwl |
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Approvals
220 kV _SIC Line Seileru-Perdurthi ine

| Cemmission

21-04-2016 | AP Transco |
12(105F | 400 kv I¥C Jeypare-Gajuwaka Line 04-07-2016 | Power Grid Corporation of India Lid
12(11} | 220 kV DIC BD Palem - Bobbili Ling 0B-03-2015 | AP Transto |
12012y | 132 KV 5IC Venlithadi-TE Vodra Ling 08-05-2016 | AP Transca |
12{13} | 132 kv S/C Garnidi-TB Voora Ling DE-05-2016 . | AP Transco |
12014y | 132 KV &'C Gamadi-Vanlithadi Line 22-05-2016 | AP Transco |
12(15) | 132 kv SI/C Garnadi-TE Voora Ling 22-05-2016 | AP Transco |
12(16) | 220 kY OVC Garividi-Pendwtl Line 03-07-2016 | AP Transoo |
132 kv DNC Garividi Pydibhimavaram & : '
1217 Pydibhimavamam Chilakapalem Line 14-08-2016 ; AF Transen
L3Z KV DV Garividi-Palakonda & ;
12019y | 220 kY DG Garvidi-Tekkadi Ling 10-0¥-2016 | AP Transco
13 kY DG Garnvidi-Palakonda o Tekkali- |
120298 | pondusy Line - E-200R ; AP Transon .
12(21) | 132 kv BIC Tekkall - Pathapattanam 03-04-2016 | AP Transco !
1222y | 132 KV VT Gaarividi-Tekkah 20-03-2016 AP Transea |
2, 400 KV BC Kitarnmant = Nagafuna Sagsr |
dne. | |
12023 | 132 kW DN Khammam-Dornakal Line 23-09-2015 South Central Raihway |
e : y Madhicon Sugar & Powar [
12(24) | 132 kv DVC Khammam-Kusumanchl ing 21-08-2015 A g |
. o : 3 Madhucan Sugar & Powar '
12025) | 132 kv VG Kusumanchi - Madhucon iine 21-08-2015 WidErios: Limited |
12(26) | 220 kv SIC KTPS -Mirvalaguga Line 10-12:2015 | TS Trangco |
12(27) | 400 kv OIS VTES -Malkaram Ling 21-12-2015 | TS Transcn |
12(28) | 400 kW E/C Khammam- Magajuna. Sagar Line 12-00:2015 | Power Grid Corporation of India Ltd |
12029y | 132 kY DIC Minalaguela - Podugulia 0R.12-2015 | TS Transco |
12(30) | 132 KV Mingalaguda - Wadapall Feeder 182 HM-12.2015 | TS Transco !
12{31) | 132 kv 8/C Rentichimala - Parazakl 55 ling 02-12-201% | AP Transco |
1202 | G e Namaa S Tal | gpardois | ap s |
12(33) | 220 kv D/C Budidampadu - Bhuvanagiri 21-12-2015 | TS Transco |
12{34) | 220 kY DVC Khammam - Miryalaguda 21-12-2015 | TS Transen I
132 k¥ Miryalaguda - Dirsencherla and o | ‘
12039 | Miryalaguda - Matempalie | S e |
_17(36) | 220 ki DVC Taltapalli o VTPS _ 02122015 | AP Transeo |
12{37) | 132 kV S/C Budidampady - Dornakal 02-12-2015 | TS Transco |
13 | Awviation Clesrance - NOC for Transmission fine i ; T §
; | Eastern Maval Command, Maval
13(1) | 785 kY DIC Srikakulam-Vemagin ne 10082006 | o e ahapat
13(2) | 400 kv DVC Khammam - NagarjunaSagar |mne Mol Reguwed | i
Defence Clearance- NOC from avation angle , 5 |
W | foreonstuction ' it Ha_mwed
15 | Transmission SErvice agreements 14-05-2013 . =
16 | Approval far adopsion of Tariff (35 years) 23010014 | “ENEEl Elecinicity Regulatory
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Annexure — 2 - Summary Approvals & Licences of KATL

MINISTRY OF
1 Company Regisiraticon 20-07-2013 CORPORATE AFFAIRS -
i=ol
CENTRAL ELECTRICITY
2 Transmission Licence: (25 vears) (4-08-2014 REGULATORY
COMMISSION
3 Forest Clearangs
S . GOI-Ministry of
3L} Eﬂth;hﬁﬂl: Eﬁmm Tk 21-12.2016 Environment, Forests &
ik Climate Change
A :‘Eﬂﬁ MTSREAEEHOR MR Rleaicny 16-08-2013 | Ministry of Power - Gol
5 Approval from Gol under Seclion Lé4 ol 37.04.2016 CENTRAL ELECTRICITY
| Blecricity Act, 2003 (25years) 1 TR TR ALTHORITY {MoF)
el Appfmm fmm CEHL‘- under Secnun 1?[3_) | MNat Required
I 2 _En'-.i'ntsnmenlal l:iea:ance N | Mot Requued
3 Power & Telecommunicaton l::mrd" ination |
comimites clearance
400 K OIC Karcham Wangioo: L FTCC = Government of
81| Abduliagur TL (LILO] 02:05-2017 | | ig
8 Raitway Crossmg Mol Faguired
10 Foad Crassing Mt Raguired
11 River Ciossing Ml Reaguired
12 Powearline Crossing Mt Revuired
Aviation Clearance - MOC for 3 : =
13 TiarErlseiae tia 09-05-2015 Airports Authority of [ndia
14 Defence Clearance- NOC from aviation
angle for consinacton
; 400 kY DIC Karcham Wangtoo- i
1a71) Abdullapur Line 17-10-2014 Miniziry of Defence
15 Transmissin Sarvice agreaments D2-01-2014
: . B _ Central Electricity
1 Appronal for adoption of Tanff {35 Years) | 22082014 Bequiztary Commissinn
17 Trarsmizsion License (25 years) for RTM | 37.03.2022 Central Elactriciy
wark alloeated by Gowvt, Fratan Regulatory Commission

F | BOWERGRID Kala Amb Tranarmssm ernlhad

M m AL L e e AT L L ST, L

.n.ppmuai foe ';'H'I'til:h 1 applications are yet to be mada

Application a'naﬂa Cncler pending
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Annexure — 3 - Summary of Approvals & Licences of PPTL

-07-2014

MINIET‘I" OF CORPORATE.

1 ! Company Regisration AFFAIRS - Gol
: : o = CENTRAL ELECTRICITY
2 LTransrnlssmn License (26 yoars) 10-07-2015 REGULATORY COMMISSION.
3 l} Forest Clearance: " '
. 1 w;rnm Pooling Statiar - - Parli New 765
kY
27846 hia for 7651 DVC Warira-Park TL GOI-Ministry of Environment, Forests &
#Y | in Maharashtra RO | Cimate Change
2 Parl {new) - Solapur 765 KV DIC line Ko Forest
3. Parh (New)] < Parll (PG) 400 kW 00T line ho Forest
4 Ef’zﬂﬂg Wi BN B ol Elie 10:12:2014 | Ministry of Power - Gol
2 “Approval frem Gol under Section 164 of S OB CENTRAL ELECTRICITY
Elecincity Act, 2003-{25 years) : AUTHCRITY (MoP}
G approval from CERC under Seciion 17(3) Mot Required |
7 Environmerntal Clearance Mol Required |
a Power & Telecoammunication coordnation
: COMMIME: Ciearance
W o g 05-05-2018 | PTCE - Government of India
82 | ;ﬁ?&_ﬁ;ﬂﬁfﬂg ﬁ?wr'ﬂm 02-04-2018 PTCC - Govemnment of india
k from Pari-N e :
R bl by o 07043018 | PTGE - Governmenit of India
9 | Rahway Crossing '
1. Warara Pooling Statian - Parli Mew 785
kW j
T Bl i S 17-01-2007 | South Central Raitway
O Bl o i 15022008 | South Central Railway
2a7iF =
G(3) ;ﬁf‘ﬂ‘“&i‘;‘;ﬂ A B D W 06-11-2017 Ceniral Raitwzy
e : No Rahway
| 3 Pa_w (Mew) - Padi (PG) 400 kW DEC [ine Eiiassing
.16 | RoadCrossing |
| 1, Warara Poofing Station - Parli New 765
L L RVDCHne
LML) | E‘:f:;;ew;ﬁ; FrRIARb R LR 09-01-2018 Mational Highways Authority of India
1042 ?;Efr;: E-Ch 525800 e bWk 525 & 15.01-2018 Eﬂﬂ:&gﬁ Department (Gowt of
2. Pai {) r TES kW DVC line )
NH-09{ Solapur-Hydrabiad) biw Solapus i Matsonal Highway's Authority of india
TN | L7 Km & Maldurg 14.3 Km RS EU
L |3 ParlijNew) - Parll (PG) 400 KV VC fine | Mo Road Crossing
Mo Magor River
11 Fiver Crossing Crossing in this : L, oy
bnes ' P
12 | Powerline Crossing . s
1. Warora Pooling Statsn - Parli New 765 e
ki O dine T
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! 400 kY ST Kumbhargaon-Pasdi line

Maharashira State Electricity

121} . S0 Transmission Co. Lid
s | P ; Maharashira State Electricity
L2(2} i 200 kv DIC Chandrapur-Parli fine 30-03-2017 Trnemitsion Co. Lid
I . . - Maharashira State Electricity
143} ! 132 kY DT Pusad Umarkbed lina {a-03-2047 T_@EHHSBIGH I:-I] Lid
! y . - Maharashira State Electricity
1204} : 132 kV Gagankhed - Kandhar line 03-11-2016 Tiarkimicsinn Co. Lid
. - P
12(5) | 220 kV Nanded-Ghatodi DEDE fine 03112016 fl“_riah”ﬂ‘?*;r;f;:‘z*ﬂ“"w
| 220 Ky Parlh New TPS - Waghala DCDGC . Maharashira State Eiscinoily
1206} | e 05-07-2016 Transmission Co. Lid
p ) | Maharashira Siate Electncity
E2(7) : 220 kN Parh - Harandgul line 25-08-2016 | R S
| —_ . : [ Maharashira State: Elacinicity
12(8) | 132 kY Ginwali-Latur MIBC DCDC line 25-08-2016 I e B Lo
220 kY Dsmanabad-pari fne & 220N [ Maharashira State Elecinicity
12(8) Giresali-Murug ling lr 1_1112':'_15 !'I‘ranszmsmn Co. Ltd
12{_1!:1] | 400 K\ I-c'-..l' Dﬂ: Farh- Suiapur lne | 21-03-2087 | Hmlance Ihfraswctwe Limitegl ih
12{11) | 132 k¥ DIC Ujani- Namurga-s::ulapw line 08-03-2007 | ?;?;EF;EHHCEWLMEEEEHIEW
12(12) | 400KV DIC Solapur (PG) - Pari (PG) fing 04-04-2017 | Rediance Infrastnicture Limited
12{13) | 132 KV S/C Bate-Akkalkat 05-05-2017 E;Eﬁfﬁﬁiﬂmm
I " o : | Maharashira State Electricity it
| 12{&4] l.-lEEi'u" Bale {Salapur} Ujﬂﬂ!..lne O1-10-2016 | Transmission Co. Ltd ) Il
I o : - | Maharashtra State Electricity
I - [Tl '
IHA5) | 132 kY Ujani-BUA 55K, Keshegaon me 01-10-2056 ' Tra slom O, Lid
220 kN Demanabad-parl Hne & 2206y : | Mahasachira State Elactndity
: irwali-Murud line. ; ransmission Co, Lt
12{15) G- i Murud i 18-11-208% 1 T Co. Ltd
. 3, Parh (New) - Parli (PG 400 kv BVC Jine |
12{17) | 132 kW Girwall - Kaj Line petianie [ MAeESECSe Beonity
: | Transmission Co. Lid
- ; Manarashirg S@e Elacincimy
| 12{18) | 400 kY S/C Girwal-Lambotl {Solapur) Ling. 06-07-2016 Transmssion Co. L :
12(19) | 400 kv DIC Girvali-Lonikand Tins EhroblE | | Moveeiim e Peardy
12{20) ;ﬂfﬂ?’ BN Pt Dolapur g (Lo Mos 45 14-07-2016 Reliance Infrasiructure Limied
mu kv SICCGInvEK - Solapur (Lambotl) & it Maharashira State Electricity li
IH?‘L] | 400 kY DAC Girvali-Lansand . fine 09-06-2018 Transmission Co, Lid
13 i dwation Clearance - MO for Transmission
" line ks -
L 13(1) | NOCTID : AKOLMWEST/PALZ017/192829 24-05-2017 | Airports Authority of India
13(2) | NOCID : AKOLAWEST/RIO12017/192820/3 24-05-2037 Aﬂ@:rﬁ Autharity of India
U133 | NOC D AKOLAWEST/RI0L201 7192820/ % 24-05-2017 Atrgu@_&_ut_hpr{ynf India
13{4) | NOCID . AKOLWEST/RI0L201 719282014 | 24-06-2017 | Airports Authority of India
13(5) ' NOC (D : AKOLAWEST/PIOL2017/192820/5 | 24 wzaw | Adrports-Authority of india
| E386) : NOC 1D AKOLAMEST/RIL 201 7/192829/6 24-05-2007 | Airports Autharity of india
U 137) | NOCID: AKOLAWEST/PIL2017/192820/7 24-05-2017 ' Ajrports Autharity of India
3B} | NOC 1D AKOLMWEST/POL 2017187829/ 4052087 Adrparts Authaority of india
1349} ! MOC 1D AKOLAWEST/PIGLZ01 719282008 07-11-2017 | Airports Authority of Indja
| NGCID
B0 | A OLWEST/PIDI1Z0i 71102829110 QL2 | [ AR
NOC D -
13{11) | AKOLAWESTIPID12017/182828/11 24-05-2017 | Airports Authorily-of | :
i NGC 1D o

Hisinwl |
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S Mo.

13{13) | NOC ID : SOLAMWEST/P/100516/176012

Date of lssue

Aoathredy

_ | 24-05-2017 | firporis Authority of india
ey | T DI SO 6 P08 P | 1102017 et s
- | Defence Clearance: NOU from aviaton
| anghe for construction _ i
pafry [ RECHE B T PaIREg O7-11-3087 | Ministry of Defence
S W i
ta(zj | 795 KV DIC Solapur - Par| Transmission | 913.10.5017 | Ministry.of Defence
| 400 KV DIC Park (PG) to Parl (New) ' EET
143} Transmission Line 27-10-2017 : Miristry of Defenca
15 b TrANSMISSion Sefyice ﬂhl'"El:I'I"IEI"H-E Ba-02-2015 . e
o ; . | Ceniral Elgcincity Regulato
16 | Approval for adoption of Tanff (35 years) 2306:2015 | S0 R )
. | Tantral Electricity Regulatory
17 | Relief under Change in Law B 20.01.2021 g
Transmission loensa (25 years) far BT | T
18 | work for 400 kY line bay at TESI400 | 15 67,2024 g;“““' Electricity Regulatory

| Parlifhew) 515 for RE inler-connection
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Annexure — 4- Summary of Approvals & Licences of WTL

Ceate ol 1ssiig

| A T r-.-'llr'-.IITH‘lIr OF CORFPORATE
1 | Company Reglstration D5-08-2014 AFEAIRS - Gl
.| e S T : CENTRAL ELECTRICITY
? | Transmission Licence (25 years) 05-08-2015 REGULATORY COMMISSION
3 Fums:. Clearance
' 1. 765 kV D/C Gagarwara STPS — Warara | e
a1} EI:'J 731 ha far 765 KV DIC transnussion fine rom | SR-OB-2017 GO Mmu-_.- ol Environiment. Forests
L | Gadarwara to Warora (Maharashira) s & Climate Changs
; 165528 ha fl:mr 765 KV DVC TL Gadarwara STPS | ;
32} | i vt ME) 2905-2017 | APCCF, MP, Bhopal
| 2 FBS KV DV Gadanvara STRPS — Jabalpur Ling Mo Forest
]
_:3 00 KV DA LILGY of Wardha-Pan Line ar . NoForest
4| Approval under Section 68 of Electricity Act2003 | 26-11-2014 | Ministry of Powsr__
& | Appraval from Gal under Section 164 of | a7 CENTRAL ELECTRICITY
| Exrciricity Act 2003 (25 years) _ ALTHORITY {(MaF)
G _i Agpraval ram CERC under Section 173) | Mol Raguined
i . Envirommental Clearance | Mot Reguirad
g | Power & Telstommunication coordination '
| committes clearance
| L.765 kW DIC Gadarwaa STPS — Waroa
| 765 KV {HEX BUNDLE) Gadanwara-yWarora g )
B{1} | Transmission ine  (RL 129:558) £9-01-2018 | PTCC - Government of India
| 2. 400 KV DVC LILO of Wardha-Peari
B2} | oo kv OIC LILG Line on Wardha-PaiLine for | 15030018 | PTCE - Governinient of ndia
| ETES KV DT Gadanvara ETPS - Jabalpur .
B(3) | 765 kY DIC LILO Line on existing Seore-Bina TL 18-11-2016 | PTCC - Governmeni-of India
o | 185 kN DIC TL From Jabalpur Pooling Sis- ’ ; : :
8{£) | Gadtarwars (balancs pation) 31-03-2017 | PTCC - Govemment of [ndia
] | Railweéy Crossing,
| 1765 kW DA Gadarwars STRPS — Warara Lina
1) | Masi Mo, 790/10/16 & TO0/10/17 (35 yaars) 16-11-2017 | Central Railway
N2} | Mast Mo, 792/7-9 & 792/8-10 (35 years) 16-11-2017 | Ceniral Railway
B(3) | Masl Mo, 801B/27-28 & BOP8/1-2 {35 years) 16-11-2017 | Ceniral Railway
G{4) | MastNo. 1012/111012/12 & 1012/3d (35 ;rems] 12-06-2018 | Ceniral Railway
B(5) | Ch Mo, 63301 21122017 South East Central Railway, Magpur
G(6) | Ch No. 81350 21-12-2017 | South East Central Railaray, Magpur
B(7} "Ch Mo, 29100 15-02-2018 | South East Central Railway, Nagpur
SRy | KM No 1247/1-2 bhw Chindwara-Jhainili 21-12-2017 South East Central Raibway, Magpur
| - Mo Rahway
: 2400 B OAC LILE of Wardha-Fanl Ling Crossig
| 5mmips g Mo Railway
{ Lrossing
10 Road Crossing
TRS — ra Lin
lﬂi:l]-_ NH-CSE:. Chainage 508.493 village Sawangi _ Do01-2018
12} | NH-44 at 58.078 on Nagpur-Hydrabad Section 13-07-2017
103} I rl-.l'??ggz -Mumbai Expriass Highweay at Ch, L76E00& 29012017
1004 | Nﬂgﬂnﬂ[ Km 44+ 700 from RHS o LHS MH 50.05-2018
sogEy | MR ALK 7.000W 25000 % liags 18-12-2017 | Mationat Highways Authority of India
| Bajargaon |
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Lo

FIH-2347 biw ki 08 Ekm 00

Ministry of Road Transport &

18-05-2017 | ghways - GO
| 2400 kv VT LILC of Wargha-Par! Line |
1Ty | WH-44 at 90,810 on Nagpur-Hydrabad Section 13-07-2017 | National Highways Authorty of India
1HHE) | NH-44 at 90.910 on Nagpur-Hydrabad Section 13-07-2017 | Mational Highways Authorty of India
| L7658 kY /T Gadamwara 5TPS — Jabalotr Ling
18} | NH-26 biw km- 357 8&km 358 OF-04-2017 | National Highways Authonty of India
| MHEAT - Ministry of Road Transport &
10(10) | NH-E47 biw km 208 &km 206 | seorzer? |t e
| Mo Major Fiver
11 River Crossing | Crossing in
| thiz fines
12 | Powerhng Crossing
.PES EV DVC G a 5TPS - Warara
| 132 kN DI Ambazan- &mravali Line & Maharazhira State Electricity
L2t} | Asmvbazori-Ani Line 1E-02-20LT | Transmission Ci. Ltd
1202 | 220 kv DIC AbhiitWardha Line T2k Gl B iachas e
| 400 kY TIC Koradi-Wardha Line & Koradi-lEPL hahareshira State Electricity
Y& | s - 1022007 | Transmission co. Lid
| 220 K\ DIC Butsbon{3)-Purt & Busitron{3)-Wardha | P rtaharashira State Elecincly
1214} | Lne. ] | 16-02-2017 Trarsmission Co. Ltd
12(5) Ezu i DIC Bumibori(3)-Purti & Purti-Bhugaaon T !ll.._'laharagl'ﬁlra ‘;‘-‘:tatelfl;ectﬁ:iry
5 LLlne L | HAPETHSS 10N Lo .
12(6} | 400 kW DIC Koradi- IEPL & IEFL - Warora Ling 16-02-2017 "f?mmﬁ::r;n%?ﬂéd“'”“”'
12(7) | 132 KV DIC Hinganghat - Jarm Lire 26:09:2016 mmr:r;‘%tzteﬂmrﬁﬂw
- ik .I.- ..... - -
12(8) | 220 kV DIC Wardha-Warora Line 03012017 ﬁﬁﬁfggﬁf&fiﬁ“mw
.| 220KV Warora-Wardha Ckt | & Warora- Maharashira State Electricity
=8| Hirsganghat Tkt 11 8002016 Teargmission o, Lid
12(10) | 132 KV DIC Hinganghat - MIS ISMT Line. (5-03:2017 ?;ﬁ:fg:}iﬂmﬁfﬂm”
_12{11) | 400 kV DIC Mouda-Wardha Line | 24-05-2016 | Power Gnd Corporaton of India Lid
12{;2} -}EZHII H"-" DJT: F{a.ljlw Wafdha LII'HE { 311-{I5-Et_2[15 7 __Eug.rg;e_r_!.’ir’g;{ Corparation | uﬂ Inl:ha Lfd
“12(13) | 765 kV DIC Rapur{Durg) - Wardha TL [Tkt 1&2) | 30-12-2016 | Power Gnd Corporaton of india Lid
voiad | IT]E kW DIC Rapur(Durg) - Wardha TLICKE IR | a0 40 onie | pawer Grid Corporation of India Ltd
1218 j 765 KV SIC Tiroos-Koradi CHRe| Ling 02052017 ﬂﬁﬁggﬂ%ﬂj‘m il i
12{16) i 765 KV SIC Tiroda-Koradi CKt|l Line 02-05-2017 ’;‘Iﬂrﬁﬂ:j‘n?ﬂs’m Grid Power
1FIT) | 230 W S Kalmesiwar - Pandhurna Ling 26-04-2018 ?ﬁ;ﬁ;ﬂﬁﬁgﬂmum
12(18) g 400 kV SIC Seoni-Sarni Line 23032017 'T’[“m?ﬁ;';:“gg ':f;‘e"
12(19) | 220 k¥ DIC Seoni - Chhindwara Line 23:03:2017 ?f:m ;Tgﬁeég T_Lt’;"*'“
Madsga Fradesh Power
12(20) | 132 kV DIC Seoni - Chhndwara Lins 23032017 R e . L
12¢21) | 132 kV DIC Chiindwara - Bicchua Line 23-03-2017 Tt'rladﬂmﬁsi;risﬁeég T_f’é"'e'
i | ; , : : Maharashira State Eleliy
L2(2d) ! 00 BN 0C Korad) 11 - Karad 1IF {Tidangi) Line OE-05-2017 Franeriision G Lid ,E_.
12{23) | 132 k¥ SIC Kalmestwar - Katol Line 04-05-2017 ’.'r‘ilamrai;:ﬁ]%z‘i
| ; 3 i | Maharashera State Ele::u:m:t'g.'
| D | SRR S AR - MU | PHOFROT | Tiansmission Co. Ltd
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Mahsarashira Siate Blectriity

L Lng

Fiainwl |

i

s Annal Valuation: Assets Portfilio | Mamch

12254 | 400 kY SIC Kotad - [neabull [CEL-11) Lina 04-05-2017 TiansriEsicn n. Lid
| f L ; Mahsarashira Slate Electrcity
12{2a) | A00kN SIC Koradl - Bhusawal (CKE-I) Line OF-07-2017 Trapsmission Co. Lid
Ea MatEya Pradesh Power
12(27) | 132 H"._"E_hﬂ:hlll - Karapgaon Line | 10-04-2017 Trarsmission Co. Lid
.| 2785 KYDVC Gadanvara STES - Jabalpur i
' Madhya Pradesh Power
12(28) | 220 k¥ VC Jabalpur-Marsinghpur Line | 11-11-2016 TN LS CH. L
haditya Pradesh Power
12(29) | 132 kV SIC Jabalpur-Shrinagar-Nargnghpur Line | 11-11-2016 Transrission Co. L
: Madkya Pradesh Power
12(30) | 132 kv DCDS Shahpurs LILO- Line 11-11-2016 TravraEsicn Ca. L
o Madya Pradesh Power
12(31) | 132 kW Ehﬁ:hlll-ﬁampgaﬂn Lirte 07¥-11-2016 Tranemission Co. Led
z : Madiya Pradesh Power
12(32) | 132 kW Narsinghpur-Devnagar Line 12012017 Trafariidsion Co. L
| 2400 BV DAC LI O of Wardha-Pard
| 5 Maharashira State Electricity
(DO | S0 DIE EhigRen A retee it | SR | Temsmissionen i
. | 220 k' DIC Bhugaon-Pussd OV Line (Lo 201- ] Maharashira State Ele::mrg.'
12(34) | 22 i Trarsmission Co. Lid
| 230 k¥ i Bhugaon-Pusad DVC Line (Loc 39- baharashira State Eleciricity
jﬂaﬁ_l 40 N e Transmission Co. Lid
400k DIC Wardha-Warora DIC Line (Lot 112- ; ‘Maharashira State Electricity
99 | 113y VIILET | Transmission Co. Lid
{400 kv DIC Wardha-Warora BIT Line (Loc 109- ; Maharashira State Electricity
12(37) | 111y 03-01-2017 | Tranemission Co. L
| Maharashira State Electricity
12(38) | 220 kV DIC Deoli-Ghatad| | 02-03-2017 Transmission Co. Ld
13 | Awation Clearance - NOC for Transmission e
El TRS - E
'.l.j;__| NDE 1D NAGPIWESTIP4261 71214700 _18-05-2017 | Airports Authority of India
13{_2]: NDI: II:- NAGPMESTIPID#Z&I?JEH?UDE | :LEH]E Et:rl? ' | Airports Authority _qF_’lggl_L_.g_
133y | ND_C II:_P_ N.ﬁGPMESTﬁP}DﬂEBl?JEId J‘UD.I“S [ ].E {IE-Eﬂl? | Airports Authority of India
134y | NDC IR NAGP!WEST!P%;?J?;_@;{Q{# lE-ﬂE-—Et:rl? ' | Airports Authority anl:lra_
IELE}_ NOL‘. II:- NAGPIWEST/PDAZEL 71214 700/5 __],ﬁ;!]_ﬂﬁ_:rﬂ | Alrports Authority of India
~ 13ah | NC:g_t; 10 NAGPJWES__T_.!EMZGHJEH?DDIE | 18-05-2017 __fg._rrggrti Authority _g_f _J_|_'_H_:|_|_5_l;
1307 NOC D NAGPIWESTIPIDAZEL /121470007 i __;[;751_573_9_;3___ Alrports Authority of india
_13(8) | NOC ID : NAGPIWEST/PIDAZE1 71214 700/8 | DL-06-2017 | Airports Authority of india.
138 | NOC D NAGPMWES TIFIDAZEL 12 14700 | 31-{15-Ei:|1? _____quurts Authority of India
13{10} NDC II:l' N.ﬁGPMESTIF‘.'UﬂEEblT.‘EH .ﬂ.'.lD.'lEI | 31-05-—2:]1? _HI]'_pl:lﬂ.‘s .ﬂ-umu{n}' of 1nl:lra-_
13{11) | NOC 1D MAGPIWES T/PID42617/2 1470011 1 31-05-2017 | Airports Authority of India
_l&-‘ﬂE} NDE II:I' NAGPMESTIF‘.'MU.‘EI&?UDJLI | ::'Fl.-{IE-ECIl? ATpors .qunmm}r nﬂnnra;
13(13) | NOC 1D NAGPIWEST/PID42617/214700013 | BI-05:2017 | Airpors Authority of India
13(14) | NOC 1D | NAGPIWES T/PIDAZE17/214700/14 31-05-2017 | Arrporis Authority of india
_13(15) | NOC ID : NAGP/WEST/PIDA2617/214700/15 “23-01-2018 | Alrporls Autiority of India
_lS{lE_}I | NDL‘.‘ ID NAE‘-PMESTIF‘MEI?IEHTDDJLE 31-05—201? | ATpors .ﬂ-umqmg f Inl:llﬂ.;
13(17) | NDC |0 NAGP/WEST/PIDAZEL 7214700017 31052017 | Arports Authority of India
ltﬂlﬂj NDE 1B NAEPMESTIF‘MEHF.{HTDDHE DE-{IE-ECI“.I.?' AIrpoEts .ﬂ-ummn}' nfindl-&_
13(19) 'Nc:-l: =¥ NAGF‘WEETJ’F'.I’lEE‘BlT.'E?lH-?c‘l I 18-01-2018 | Alrports Autiority of Indja—
4 - : Not Required P
14 | Defence Elea_rame MDE [n:um awatr::nrk angle.- Tor '
QEII!'IEHIJGIII:II'I |
| 1. 785 kW DAC Gadanvara STPS - Warora | L
1471} ?EE KW Gadarwara to \Warora {Hexa} |  02-05-2017 Ministry of Defoncog
L4(4) | 785 kY D Gadarwara-Warora Transmission 0o.07-2018 Ministry of Defence
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{2400 kY L i alt Wi
1402} | 400 kV 2* DIC LILO of Both Circuits Wardha-Pardl | 27-06-2017 | Ministry of Defence
| 37ES RV TPS - ]
14{3} | 785 k' DIC Gadanwara to Jabaipr | 05-01-2017 | Ministry of Delence
15 Transmission senvice agreements 09-02-2015
| : | e Cenral Electricity Regulatory
18 Appraval For adoption of Tanlf (35 years) 23-08-2015 Commission
i . 5 Ceniral Elecincity Regulatory
17 | Refief under Change inLaw ! 2E01 A0 Chrnmssin
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Annexure — & - Summarny of Approvals & Licences of JPTL

Approvals Drate of lssle Authority

. f MINISTRY OF CORPORATE
1 | Company Registration | 14082014 | arrains - col
= i Central Electrcity Reguiaiony
2 | Transmission Licence (25 years) | 15062015 | oot ion
3 Forast Clesrance
241.0995 b at Singravli Satria & Sidti o Pinisiry of Emvircnment and
33 | DisrrictsivEe) | el Forest, Madhya Pradesh
4 | Approval under Section 68 of Electriciy Act2003 | 22-08-2014 Minisiry of Power - Gol
5 Approval from Gol under Secticn- 164 of Electneity 15.08-2015 CEMTRAL ELECTRICITY
ACL 2003 {25 years) ; = AUTHORITY {MoP)
B Approval from CERT under Section 17(3) Pt Beguired
Li Emaronmental Clearance Nat Required
8 Powet & Telecommunicaton coordnalion |
committes clearance”
B(1) EE-.EE kv Vindhyarichal Pealing 1o Jabalpur Faoing 03-10-2018 FTCE - Gavernmiant of indi
é . H_ﬂ.il- ! -'.'-E.-;LI: ETIDEEII'IE I I
gr1) Eatni-Singraui Raitway Line at LIGEE-T 16-03.2017 West Central Baitway
ara) Miwas-JF plant-Coal Link 5 2E-07-2017 West Central Bathway
8(3) | Jabakpur-manikpor railway Line at 1093/7-8 { 16-03-2017 West Central Rathsay
Grd) ltarsi-Jabaipur Raitway Line-at S7002-3 : 13-10-2015 West Central Ralhway
ars) Bina-Katni Baibvay Line ar 1233594 OE-r3-2017 Wiest Central Raibway
10 Road Crozsing :
1001 | MH-7 at ki 355+134 (Rewa-Kami-Jabalpur) $3-06-2017 :1:11?; i Hiptmiys farhony. of
" 11 | River Crossing ' '
: ' — ‘Ministry of Enviranment and
11(1) | Son Biver Fa-R2-2018 Forest (Sanjay Tiger Reserve)
, | hdiniziry of Envircnment and
Ity | Banasier | EHRAR | Eorest (sanjay Tiger Reserve) |
12| Powerline Crossing . : — e
12(4) | 785 kW DiClabaipur-Bina Transmission Line | iB04-2017 Fﬁf;{j:[g”d Corporation of
12{2) | 765 kv S/C Jabalpur-Bina Transmission Line 26.06-2017 Ef;’l'tg'i RGNS T FmiSE-Sin
1203) | 785 kv SIC Jabalpur-Bhopat Transmission Ling 26-06-2017 E‘;ﬁg‘ﬁ Shosiie it
12(4) | BOO kW HVDC Bipok Champa-Kurukshetra Ling 31122016 ET:;_:%M Sorparationof
12(5) | 785 kV SIC Sasan-Satna Cki-1 Line | 1zosgo1e | DO SrCotporationol
12{6) | 766 kv S/C Sasan-Sana CKE-2 Ling 17-08-2016 ;E":[t'ﬁ‘"d Sorporin of
TBE kW DIC Vindhyanchal Pooling- Sama Ckt-182 | : Powser Grd Cor
12(7) Lirme | 12 ﬂ!ﬂ-—Eﬂ 16 Indiz Lrd
T = e
17(8) | 400KV DIC Vindryanchal-Jabalpur CKEIEL Line DZ-02-2017 Eﬂ;ﬁ_;‘ . E"‘r peEatic
1 T =-a
12(8) | 765 kv SIG Satna-vindfyanchal G-l Line DZ-(2-2017 il m‘”“.ra"?!’ﬁ" i : !
120107 | 765 kv S/IC Satna-Vindhyanchal Rl Line | pzDZ-2017 ;‘g;-:lr_;’a‘fﬁd e sino i
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Madtya Pratesh Power

Change in Law

12041 | 220KV Kalni-Maihss Line 24072017 Tranemission Co. Lid
. o : nMadiya Pradesh Power
12(12) | 220 kv-Satna-Birsisghpur LILO 24-0v-2017 Transmission Co. Ltd
> 4 Madiya Pradesh Power
12033 | 132 kY Jinna-dmarpatan Lima 24-07-2017 Tr ission Co. Ltd
: R, Madhya Pradesh Power
12(14) | 132 kW Rewa bansagar LILG 24-07-2017 Transmission Co. Ltd
12(15) | 400 kv DIC Vindhyanchal-Jabatpur Chi-iH & [V 23.17.9016 Fn";';;e;_[i"’d Corparation of
| Mathya Pradesh Powet
120ia) | 404 kY Katni-Damoh Line DE-05-2017 TEARSIASIoN Co. Ltd
12017y | 450 kW DIC Birsinghpur-Damah Line paadaie | eee Corporation of
; . Madima Pradesh Power
12018Y | 132 kY Panagar-#atang Lineg 14-07-2017 ThARSTISSIan Ca. Lid
. - . Mathya Pradesh Power
1319y | 13F _k'-.-" Fatan — Panagar Lina 14-07-2017 R skan e L
; g : M adbryiy Pradesh Power
120200 | 132 kY S'C Jabalpur-Deamoh Line 13-11-2016 TR ST Do
12{21) | 400 KV DIC Jabalpur Pool- tarsi TL Cht 1 &2 gigrangy: |9 Sl Capemian ol
12(22) | 400 kv DIC Jabalpur Pool- iarsi TL Ckt 3 &4 Guioggtiy | FEver BOCIRonan o
s : " : hadhya Pradesh Power
12023) 20 kY DVC SukhisMarsinghpur Line 131-11-20H8 S
: ; Madhya Pradesh Power
12(24) | 132 KV ARuppur - Raimilan Ling 20-03-2015 Tean B O Uil
. e : Madhya Pradesh Power
= e 203208 | Transmission Co. Lid
400 kv Mahan - Vindhyanchal & Mahan-Koa e Essar Power Transmisson
1229) | Loy ' 2006207 | Gompany Limited
, . Essar Power Transmiasion
12(27) | 400 kv DIC {Quad) Mahan-Sipat Line 26-06-2017 s [idted
Madhyva Pradesh Power
: 125?_33 220 KV Satna: Birsinghpur Pal Lins 27-07-2017 | Transmission Co. Ltd
132 kY Rewa {BHF‘IE'-B.IH-E.T 1) — Bansagar-iit {D {De-;ilnn} i I'-.-'Iad-'l'r_u'a Pradesh Power-
1269 | L , R 2RET Trarnemission Ca. Lid
P adinya Pracash Podwer
120300 | 2137 kW Katnl- Kaimur Line 18-05-2018 “Transmission Co. Ltd
13 Awiaticn -Elea:ante NOC for Traﬂs:ms‘smn |JI"|E'
13(1) | JABAMVEST/RIDOZ317/248125/9 O7-11-2017 Airports Authdrity of India
14 Defence Clearance. MOC from aviation angle for
carstruciion
765 kY Vindhyachal-Jabalpur Pooling Line 02:11-2018 riniziny of Defence
15 TransiMmssion Sendoe agresments 19-11-2014
16 Approvatfor adoption of Tarff {35 years) 2B-05-2015 EEE_E:;:TW Py
17 Rebef under Foree Majewrne, (Articie 11 and 28 10,2071 Central Elecw:lty Fleguia.tm:,'

Cammission

Hisinwl |

cAnnsal Valiation!-Asseats Porfalin | Mach
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Annexure § - Weighted Average Cost of Capital of the SPV as on March 31%, 2025

Farameter ot W AL WL JET Hermarks
Cost of Equity
Risk Free Rate Fif 6.55% 6.55% 5.55% 6.55% 6,555 source: CCIL Zero Rate: March 31%, 2025
Beta Beta 035 035 35 0,35 035 Based on indusiny median beta of comparable
companies compuled on 5-vear daily Bata has baen
estimated considenng inter-aia beia of
POWERGRID which is operating in the fransmission
sechor
Equity Risk Premiumn ERF(REm 7.26% 7. 26% P26y 72 T 265 hiips Jpanes. stern. iy, edu/~adamodan po/datasetsd
- [20) chrypren. xisy-J Db
Dt Equity Ratio LVE 233 223 733 233 233
Relevered Beta Reevered (.96 0.96 (.96 0.96 0,98
Bela
_Costof Equily 13.459%  13.48%  1349%  1349%  13.48%  Capual Assel Picing Model
CosiOf Dreln
Farametas 1 AT Resnarks
Cost ol Bebt (pre-iax) Kl Fifer ] T30 T.50% 73094 To0R
Tax Rate T 25.17% 2H.1%M 29,175 25175 25.17% Eflective tax rate
Cost of Debt (post-tax) Kd{l-t3 S561% 5 Gl 5.61% 5 610 5 61%
Equity Weight We .30 0.30 0.30 0.30 0,30
Debi Weight - W 0.70 0.70 070 0.70 0.70 e
Weighted Average Cost  WACC 7.98% 7.98% 7.98% 7.98% 7.898% Ke*We + Kd{post-tax) “Wd
of Capital
Weighted Average Cost WACC 8.00% B.00% B.00% .00 8.00% Rounded Off
of Capital .
Euhﬁ Risk Premium
Moody's Soversign rating  nda Baa3 Baal Band Baad Baa3 bt e raodys, com
Country Risk Pramium Ihcfa 283% 2.53% 2.593% 2930 283045 htipsiipanes. stern. oy, edul~adamodan'po/datasats)
(Rating) _ L oy, - J 5
Country Risk Premismof WS #4.33% 4.33% . 3300 4. 3300 4.33%

mature eguily market
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Cost of Debt - Explanation and Assumption

Crisil Corporate

Farticulars

PGinelT Credit Ratn
latesteredit | AAAISIablE | AMAISEabE | AAAStable | AAASIable | AAA/Stable L
Fatirig nuary LU
2025
Speead '
o v NIETY AAA
£ 0.56% 056 0. 56% 0.56% 0.56% Corporate Bond
et Jor Indsx
PSU, Fis
and Banks e
= [ as on March-31=
H'E'g:;ﬂﬁ B.74% 6.74% 6. 74% B.74% £ 74% 2025 [ Source -
. . (LB | ECIL Zero Rate
| Constdering
inder-alia
’:”"FE’E'W 0.20% 0.20% 0,20% 0.20% 020% | addinonal market
and earnings
o k4 : d vadatility
Cost of :
it s i 7,505 .50 7.50% 7.60%% 7.5
Effectne :
e 25 170 2517 25170 25170 25 17%
Costof
deht post 5 E1% 514 5.61% 5 615 5 1%
T |

PGinw T, rated A8AfStable-as of 10th Januvary 2025, réflects strong credibvarthiness. The cost
of dein has been determined using a 6.74% fisk-free rale (CCIL Zerno-Coupon G-Sec yield as
of March 31%, 2025), a 0.56% credit spraad in ine with the NIFTY AAA Corporate Bond Index,
and a 0.20% comparny-specific risk premium 1o reflect marginal risks from market volatility,
earnings fluctuations, and opsrational facioers.

Motes:

1. The current cost of debt of Specified SPVs comes 10 be 14.50% as a result of arrangement
made between PGIRVIT acting through its investment manager, the company and the Trustes
of PGINT. As per the Facility agreement enfered into between the Company, Invasimeant
manager and the Tristes, tha Company shall, with prior notce (o the Trustee;, be entitled to
prepay all or any portion of the outstanding principal ampunts of the Loan, without any
prepayment penaliy. or premmum.

Therefore; in order 1o amive at a fair value of the enterprise, we have considered this 5.61%
as post tax cost of debt for the company &s reasonable basis in normal coufse of business
withaut posing any advaniage or disadvantage due to any spedial arrangement within the
stakeholder,
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Annexure 6A — Summary of changes in WACC vis-a-vis Previous annual valuation exercises

Transmission Assets -
31st March, Z024 31st March, 2025
Farticulars Risk I".u'la._rlr.e-t Crafgd ﬂd_iu*_-'-t-;'e_r} F"f.'::'.tTa.:-; Risk I'l.l1a_rk.et Debt! Adjustad Post Tax
Free Risk [Cebt Cost of Cost of WALC  Free Risk (Dehi+ Cost of Cost of
Rate Framium Exjuiity Rate Premim Equiity Equity
_ WTL (69T | 7810 | 34% | 101d% | BIS% | B7O0% | 65EM | 7.26% | 709 | 1349% | S561% [ 006
KPTL | 697% | 7.81% | 34% | 1014% | GIS% |B70% | 65506 | 72600 | 700 | 1349% | S561% | 200 |
_ wWTL [697% [ 7.81% 3% | 1014% | 615% | B.70% | 6.55% [ 7.26% 0% 13.49% | 5.61% | 8O0
PRTL 6597% | 7.81% 34% 10.14% 6.15% B.79% | 655% |  7.26% O | 1349% | 561% | B.OKFS
JETL | B97% |  7.81% ad% 10.14%: £ 15% B.70% | B55% | 7.28% T 13.49% | 5.6 % | 8.00%
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T =
tallire of Exp

SNSes

D&M Expenses
{incl GST)

= -y et e T N}
U cy

Per Anndm

41.78

Annexure — 7 - Summary of Operating Expenses

R2.72 | 102,07 | LO2.07F

3421

4.51%

| These axpensas have bean escalated at the

| bransachons

PIMA Expenses
{inel GST)

Per Annuim

0,27

781 | 1531 | 15351

513

3.51%

| These BrpErrses have beanescaiated af the

T In millions

rate of 2.51% per annum az per CEl
Agreement between SPVs and POWERGRID
{Project manager) and Management estimates
We have relied on the projections provided by
the Managemen:, These are related party

rate of 3.51% per annum BS per Project
Impiementation and Management Agreement
betwean SPVE and POWERGRID {Project
manager), We bave relied on the projections
provided by the Management, These are related
BAFTY ransacthions i

Licence Feas (Mol
Revenusa)

Per Anpum

CERC Guidslimes

0. 11%: of Transmission Charnmes 4% pei

Escalation af 0.11% of Annual Transmigsion
Charges as provided under the
CERC requlations,

Hower. Charges

Security Expenses

Per Annum

Per Annum

1.50 650 7.74

.34 .ol .06

L.25%

50050

| hese exponses have bogn

| managemen

Insurance Expenses

Fer Annum

qz2a7

714 | 4827 | BOGE

4173

5255

| trend a5 provided by management.

escalated at the rate of 5,25%0 per annem based
on_prioe period trend as provided by

These expenses have been escaiated atthe
raite ! 5O0% per annum based on prior petiod

These: expenses have been escame-d- At the
resbe of E: Z5% ped annum-as spﬂclﬁed. oy Central

........
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Mature 'of Expenses

| conditions of Tanff) Reguiations, 2024 for Chih
_LEXpEnERs,
| During the forecast perod, these
expenses have been escalatad at fhe rate of
8.33% per.annum based on
| Appointment condsbions,
| These expenses have been escalated at the
rate o 5.25% per annum as specified by Central
PerAnnum | 336 .60 5.40 h23 1,80 525084 Electricity Reguiatony Commission {Tenms and
condibons of Tarff) Reguiations, 2024 for Q&M
| Bxpenses,
I These expenses bave been escalated al the
9 Audit Expenzes Fer Anpum | 047 .50 k45 3,40 k30 200055 rate of 5% per annum based on Appaintment
: | eordibons.
These expenses have bean escalated al the
= 2 rate pf 5,255 ANnUm g= fied by Central
10 %E'EM”‘F'I';:;“M PerAnnum | 116 | 120 | L7s | 110 | 110 5. 253 Electricity ﬂegﬁt&y cammf;ﬂ?.fﬁ _{r;gws ang
e conditons of Tarff) Reguiatons, 2024 for
CENPREE:

Key Managerial _
E Personnel Expenses Per Annwm | 252 | 370 | 351 3.24 355 £.33%

System and Market
Diparaton Charges
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Annexure — 8 - Statement of Assets of VTL

¥ In miifions

af W 0
Transmission 1309690 406823 DOZBET  31.06%
Furmifura Fixiures {106 06 - 100 D0
Elecironic Dala Processing & Woed gy
Processing Machines 0. 044 il BE Q0

Construction and Workshop sguipament 00T 0.0 0.05 28 5T
Waorkshon & Testing Equipme ; 01,10 : 2
Total i { 1

Annexure — 9 - Statement of Assets of KATL

¥ In millions
Asgpl Typa iGross Bhock Daprecizfion Mt Black ot B'.EEEt_
depreciated
Freshald Land 20094 - 904 (.00%%
Sub-Stations & Office 152 .99 A3 AT 11932 22.00%
Water Supghy Drainage. &
Sewarags &.83 184 7 20,7204
Transmission 10078 26.68 73,80 26674
Zubstation 3332.66 815.00 2517.65 24.46%
Furmiture. Fixtures 1.69 1.18 LLEY 69.82%
Office equipment 021 020 001 95 Z24%
Eleciromic Data Processing &
Word Processing Machnes Rl ez S e
Elecirical Installation £-69 1.88 0.3l B59.89%
Wiorkshop & Testng EQuiprment 2233 3.05 1928 13.64%
Intangibde Aszet
Right of Way-Alfopestaton 410 1.13 5 a7 w7 BEL

Expenses

Tital
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Annexure — 10 - Statemient of Assets of PRPTL

¥ In millions

Gross Blotk Depredstion '_'F]
Freehold Land 43,349 41.30 b0
Sub-Siatons & Office A1.24 BT 32.27 21,750
Transmission 1527339 344546 1182793 22 560
Substation 3017.02 E8E.91 232211 22830
Workshop & Testing 0.49 0.12 0.37 24.49%
euiprment
Elecironic Data Processing. &word w
Processing Maching 827 3.04 523 36.746%
Office equipment 158 1.39 019 BT 0Ty
Mrse AssetEguiprment 48 .03 (1 G.12%
Intangitile Asset
Rigi of Way-AfloreStaienn Expeinses 0. 93 22089 .84 227490

Right O Aditional Revenue 810,10 T80 T3L.64 T

1920050 243,47

Annexure — 11 - Statement of Assets of WTL

¥ In millions

My Biock

17986 .00%;

Frechold 129 86 -

Transmission Line 17,493.73 3.902.78 13,500.95 22.82%
SubsLation 4.213.28 F24.52 3288 T4 21.54%4%
Unified Load Despatch & Communication 30,08 1061 19.45 35, 3004
Zub-Stations & Office 15495 176 is5.149 10.3E%
Furmiturs & Fidures 1599 .44 £.50 46 3484
CTfce e pment 0.0% LLEE,S - EE IR
Eled, Data Frocessing & Word Processing o
P 018 L 006 BE.6T%0
Mscellareous Asseis | Equipmen 0.14 .13 0,01 92880
Intangible Asset

Right of Way-Afforestation Expenses 54 B4 105,77 35874 sl
Right OF Addibonal Revenuvs 11840 10834 1.010.06 5 5404

I A A 2.151.61
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Annexure — 12 - Statemient of Assets of JPTL

¥ In millions

Black Crepraciation Met Block
Transmission 14, 616.16 gl A 11 745,51 165 1%
Furmilurg Fixtures 018 0,13 005 V2220
Office pquipment 012 011 0.0 91670

Elecironic Dada Pracessing &

Word Processing Machines i @30 e I
Intanogitsle Azgel

Eﬂ: gel":'a?'”“'ﬁ‘m B77.21 13828 53893 20.420%
Right Of Additional Revense 141300 10627 1,007,773 O 453

1640708 2. 110,85 152896208

Annexure - 13 — Disclosure of all the interest of InvIT in the project

{A) Equity interest of InvlT in SPVs

Place of B

Mame:al Entity GOy
InCorporation

Jabalpur FPoyesr | =
Transmission Limied Indis 1005 T
Warara: Transmssion ! .
Uimitsd Il Inclia | 100% F4uy ]
Parli Poveer Transmission : . -
Umited India 1.00% Td4%
Kala Amb Transmission ;
Lt India 1000 Tang
izag Trensmizsion Limited India 10004 b ot

~ Pursgant to the share purchase agreements dated April 2277, 2021{"SPA"Y) (and amendments
tharaeod], Trust has acguirad balanca 2604 ety slake iy KATL, PRPTL, WTL, JPTL raspecinvedy Irom
Powergrd on December 300, 2024

(b} Debt interest of InvIT in SPVs

Loan gven

Farticulars

T, 77 BEE - Th84.08
KATL 1,51652 LS. B3 130059
PFTL 12,467 0 1.11 11.844.05
WL 15, 167.07 > 14 48707
JPTL 1177295 - 11, 207.05
Total 45, 104,76 16,24 47, 10464
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_Annexure — 14 Brief Defails about the Valuer and inmacs Valuers Private Limited

About Inmacs Valuers Private Limited:

INMACS Valuers i a registered valuer entity registered vide IBEVRV-ENZ2021/141 with
insolvency and Bankiuptcy Board of india (IBBI) provading valuation for following asset
classes:

(i} Secunties and Financial Assefs

(1) Land and Building

(i) Plant and Machinary

INMACS Valuers is a member of 10V Registered Valuer Foundation {IBBE Registrabton

mMumber. IBBI/RVO/20L7/002) forall the classes listed above In pursuance of Section 247 of
Companies Act, 2013 read with Companies (Registered Valuers and Valuation) Rules, 2017

About The Valuer:

Aneesh Malick iz a Chartered Accountaint and: CFA Charterholder with: oves seven years of
professional experience. He has conducted & wide range of valuation assignments such as
business valuations, intangible asset valuations, evaluation of comnvartible [ ron-convertible
securities, goodwill impainment, purchase  price allocation, and ESOPs, across various
SeCIors.

|BBI Registration Mo - IBEIRV/OGIZ022/1504

Valuer Detals
Mame of INMALS Valuers Private Limited
Registared
Valuer T T it
| Signing Director | Aneesh Mallick- Director, INMACS Yaluers Private Limited
Reagistration IBEI Registration No:- IBBIRV-EOR2021/141

Drefasls

IBEI Registration MNa: - Aneesh Mallick - IBEVRVIDG 2022115042
950 Class: Securiles ond Financial Assets
Brief detail on INMACS Waluers Private Limited is an all-front global valuations advisony firm,
Walier offering solutions far youevery kind of valustion reguiremenis;

Based out of Delhd, with branches spread across all major cities in India,

Brief exparience | INMACS Valuers Private Limited is fully equipped to provide end to end
SUMIMEArY valuation solutions across all asset claszes incuding valuation of equity,
business, brands, Btangibles, complex sscurities, plant & machinery, land &
buklding. Firm has exiensive expeTience across industries ke power,
imfrastructure, and real estaie:

Aneesh Mallick 1s.a Chartered Accountant and CF & Chanerholder withrowver
seven years of professional experience. He has conducied 2 wide range-of
valuation assigrnrnents such- as business valuations. infangible assetvakiations,
evaluation of comertible ! non-convertible securities, goadwill impairment,
purchase price allocaton, and ES0OPS, ACross variols sectors,

Contact Dedails | Head Office; 308-3124 Chiranjiv Towers, 43, Nehru Place, New Defhi 5

Corporate Office; 101, Global Business Square, Buiding Mo, 32,
Instiutonal Ares, Gurugram 122003, Phe +91.124 4786200
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Annexure — 15 - On-going material litigations including tax disputes as on date of valuation of VTL

e Current Stxtus of the
ke Briel 5 ary ol thi Taects I Fei
L _lr- ; ummary of e tacts of th mratter and tha nexi date of
PU T maktar =
hearing

M ol thee NEme o

o . L - et Wi T
25N P af patitionsrAppeliant |:le.1-: mdanl P : Finamcial
IResponde Chaimlimpact

0. Matter -
{ICOmpMaInant ¥iE

STATUTORY OR REGULATORY

i) CRINMIMNAL PROCEEDINGS
RAL |
WE filed [0 i55ue 5 wiit, order or
drection to FOWERGRID & PVTL

NGE T 2rach BT usin:.; fi land ol
the peritivners, sitixed af Gonedu
village, Kifampesd Mandal, East
Codmvan Dittrct for establishrment
af FEELY Srikakilamm - Vemeanin 000
Poraer Transmission Lewe it
payng sualable and adedquals

compensation as per the provisions Listad on 01062017 fod

admizsion bul not reached

: Wit | Aty Svaremakrishng F'F'?]giq;’ '"gl:'ﬂg'ﬂ” i et ot dm‘;;n enntemplated under “The Righi t
1 Pirtition &5 Ors .ﬂ-.rrlarr::..'ati AR 16 Fi o resslion g fop Meganmsg, o e Jested S
) Tranaparency i Land Acquizizion, adrnission,

Rehatalitabon and Rosemienant
Act, 2013 and consemqueenily direci
tha 2nd respondent 1o pay the
suitatde and sufficiend
cumparsaton by setling e sost ol
the |ends 85 per the prevaling
aearket rale-and ihe cost ol the
plarts asd troes damaged o to
pass-such other onder
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& : Current Status of the
- I T8 TaE
Briet Summary of the facts of the bt ane the E el

Mame of
HELE :
Fratier hearing

SN Nature of F--u:.i‘j::.-r-:nf 'FE,__M Defendant . Financlal Case

i, LE ] il |.‘- s .F!' T TResponde Clagmlmpact Pk

IComplainant nt
' W Tiled Dy PYTL 10 piss an ordel
or dirsction o ary other
procesdings ang i@ the nEtuee ol
it of imandarues o amy ot
apprapeiate wiit o order or direction
under A Z26-of tee Corsniubon of
Indi satling aside e drder of
#nd Fespondent in ADC Order No
- e

1077 and App=al bo SEH20BLS | eng on 20.08.2020 and
deted 17 06 2020 and upholdmig the :

s the Hon'ble High Court was
High Cou order of the 151 Respondent in S EHEND R St G THE
Wit croed | looie e it MPCS.0 ARty (2% e e -:E::rmrm mglllhe ﬁssgssme-n:

2 ; PYTL of Telangana | 9.6280607.00 | 13305/20 | Telanganz Taxon Entry of Gonds 1 ;
Petiton {75 ; Cirdler till the disposal of the
af 20 indo Local Areas Act 2001 e the WIE by Coicles el abestl
Myl perod 2014-15 and 2015-16 and AT :
A : 2008 2020, To he bsted iy
treredpy confirming & ol Rs final G
9,62 50,507.00 as being fliegal Hiesg PR
artstrary vickative of privisions of
Section 32 of Telenpane Tax on
Ensry of Goods into Local Areqs A
2000 and 0 wolkatsr of pencises of
natural justice and contrary -the
desisions af the Honble Courts
viglalive ol Articies 14 19 andl 265 o
the Constitution of Inia: |
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Annexure — 16 - On-going material litigations including tax disputes as on date of valuation of KATL

On-going material litigations including tax disputes as on date of valuation of KATL

T r:“m:“." attho Maume of the 25 ; - 2% .
Sr. Mo iy Betitionerfa Aetands ﬁm‘rr--ag.';-'-rtil Bt Financial Caza Brief summary of the facts
. ! e ppellantCo S clainy | impect Mumiber of the matter
matter &t
impEairsnt
{i) STATUTORY OR REGULATORY
Intimatian from Incoome Tax
Department Linder Section
Marisnal 143{1a) amouniing Rupees
ro— Fagelass A L1 Mo (Forthe
1 ot . PRATL AT, CPE, Appeal Rs TL1 Lakh MNFACIZG19- Asseasaent Yeer 2H19-20}
PriteT Eangaluzu Ciantrg * 20000 EINT agaires the Incoma Tax
[MFALC] Return Filed for By 2018-19.
Dl Appeal has been matde o 1T
Craparmeal afanst e
SAME. .|
Infirmatian Fom Incoe Tas
Cepartment Under Seclion
izl 54 read with Secion
inporme ; FACHE, x 143{1a} amounting Bupees
ADIT, CPC, sppeal Re. 7084 | 2003202337 B S EIENERI
£ T R Bengalun Certre Lakh 2AETOTESAC =R Per e
ITERIRET (MEALC] Asseatienl Year 2023-24)
ik ! Appeal has been made to [T
eEpanrnent foainst the
SErmeE,

Current status of the matter

and the next date of hearing

Case s peideng for oroer

CATE 15 PEning
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Current status of the matter

Brief summary of the facts

Mame of tha :
Madurg i i a0
:P:‘LLI::.|r PetitionerfA :M:“'r_;:':“:.'rT_.’__!_Tnnd Ehwin Financial Case
rt..'-|11"l-r ppetlantCo e i s r clalm [ Impact MLimbBEer ol thé maalber A e et date of hearing
Lo mpiairant ;
In the Appeal, the Sppesan
{HPSEBL) has chalengad
the onder dated 30006, 2023
fimpugrad proker) passed by
the CERL in pefstion mo.
104MBET20LE, wherehy he
CERLC his alloeaed- the
& Petitioner to get a refund of
P#:EEEIEJ‘?I' the Pol charges inoarecily
r Spat Central Eleciricity leiad om i, however, even
Hﬂ:ﬂ? Elaetbet Requdatnry APTEL ot Cantified DTETE:JEE after recornding tha Casg i pending
v BN Crsmmsson & Ors. ' sihrmEsicns of fhe Snpedam
L indtad seeking inleteston such
; refund, has faded o progie
for the same in the impugned
airiser A pedian s prayed
that the APTEL hold that tive
Appellant is-ermitled o
wierest as prayed forim the
proceadings befors the
CERC. _-
{i1) CRIMINAL PROCEEDINGS
ML
{iil} OTHER PENDING LITIGATION
B
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tame of

Maiune of the
the rrstier Patitidmar
{DATE OF &ppeliany
FILING) Complain
ant

Fimancial
FarLm CRairm |
Impact

Cazé Briaf suimmary of the facis of Crerrent status of the matter and the noesd
MNumber the matier date of hearing

() STATUTORY OB REGULATORY

ML

(i) CRIMIMAL PROCEEDINGS

AL
(Hi} OTHER PENDIMG LITIGATHON
Pt
Ciurandifiady
Fower e o ety :
Civil [Lard G | SMANOEE | e The petiicrer has fled this case | oo e Order dated 08.01,2025 has
| wiatier) Digvanand Corporal | .“‘mﬁﬂ! Coent Faa RS E:}' l:l'h:"'ller.":lmg II'!& La!"ﬂ allotied 1'? mepchadd te Plaint under Oarhae 7 ruba 11 o
8.0E. 2018 siwor | Diwisian, e B O00- 20 af201B POWERGRIC for 765 &Y Parli . I:I'-'If: ]
; i Ambapgal | Pl Substation.
| specificaly
: ! - | chamed]
iR The petitioner has fled instant | "o ;ﬁ*;::h’ﬁ;qﬁl;n&ﬁ: 200 ﬁ;f daie
i i prebitior foo demaanding - 1
Coindl i z BN,
il (Land M:L_n:a:!f:n Siate of Judicature Mot W No. requiarization of possession
2 Mater) MLt Maharas | &t Bombay, | guantfa P 2
AT 2017 K il Wi Benich ai % B2=E of 2016 orer Land aflpmed m
i ; .ﬁilran 5 POEVERGRID Mesw Parli
GJEtE Subsiaion,
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PMarme of
Maoture of thie
the fmatter Patitionearl

B ol
the Financial
detenda Forum chaim |
nrEspn irmpee
noent

Caze Brief cummary of the fac ] Current statug of the matter rnd the next
Bfiirridser e matier date of heanng

{DATE OF & ppseiiant!
FILING) Complixin
ant

I the Irstant case, e pebticnes
b clairrng Bl dha
FINYERGRID has nod paid land
campensalan erection of e
Chigt i 16,650, S teq of tonwers i pattionac's land
CVIL Land | gy | MOFESER e phus 1856 | o) gy | 800 DS only pald compensaton | oo ieted on argumenits on exhail, Last
4 Compensaio Tekaram Pinspi Cerich InkErest Syt 29 al T thee Carmages Gome 1o g & i ot B ot 2 ) 2025 M
3 : i y £ i ; - ) %3 w8 extdate ol
i Bpige. | SNdBadi | frim 2020 s, TTMEEGoe, it falonn hearing i 29.04.2055,
26.10.2020 Transmis | 'I AN has filed instent case sui
snon Ling il praymient chadming fand oompensaton o
| eregion of o begs of tower
duieng the cormstrustion of 765
kW Parli: Sodapar D
| Transmission Line.
Shr Wehal Prakash Shinde has
el aosuit bearing
referemnca no FHCS 134 of 2022
seaking declaratian that ha s
Thie stane - : ; 4
Land Wishal af Juﬂ"’w'IE._ FR.CE [IE-:.D-;TFFE:IIL:eﬁﬁuﬁrfjlnurrilrjl Matter ks on evidance sEoe and was lzst
4 | -Compensaio | Prakash Maharas ';f 4062605 | A00018220 s ; ST hizted on 05.04, 2025% and rexl listed on
M Shinde hiia & Dvl..:ﬁ-ﬁ. a3 has sougin -i:IELI:&_rEI.lmn [l heoas 100 2075,
o Urmarkhed sobksly ertified to the
S compensation to the wene of Bs
4,06,0200 owards Consiucion
of 765 Ky Warara-Parl
— _ Vransmission fine.
[ I e Irestant case WIthout gaing Hearing compiete &nd crder 5 psaited
oty opporunsy af hearing o
Revenda o Applicant heid thad Mon:
Cined [Mimes Cirche Gemeral Tehsita Case fa, Spplicant has excxvated 475
5 & Mimarals Oifecer, Marager, M a-::;1 23.27.815 F2AMLM- brass (95 towers"s brass par
fefag) Wahegaon marled izt 3IT12035- boer] Murim was excevaned
amT withedd paing-amy rovalhy and
direciad mon-apphoant i pay
Fs. 1900000 6= paymental |
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PMarme of
Mature of thie the Finabiial
gr. the fmatter Patitionerl - T

B ol

[T Brief summary of the fac | *urrent status of the matte d the nex
detinde F—— el _Caze B riet summary of the fac Current stat it o 'r_ ve moetter mnd the neodt
Ti5: 5 3 Bfiirridser i matier date af hianng
nifrespo impHec %
noent

M. {DATE OF S ppseiiant!
FILIMNG) Complixin
ant

Rowalty and imgosed fine o the
toiee af B, 2037 500 which
five imes of te market vakes a5
erpwvispged under Saecion 48 (7)
of the Mahamashirs Land
Revenwps Code, 1965, The Order
15 proncuniced without giving
nidice and Fesnng opporenity
kb POWERGRID. POWERGRID
filed WP Belore the Fegh-couwr
challengerg thr prder on the
insue of Motce whieraln High
Caurt wvidsy its oedsrdatesd
O 07 2023 adowedd the WE and
remitied the matier back o
| | | | Eehsildar for Iress considerasan ) o -
| In 1Be insiant case, withos Hearing campehe gnd arder i amealted
ity @y gppariueiey al hearing
to Mon-Apphcant (herematie:
rederred % FOWERGRID) hedd
thiat PO ERIGRID is using
friculturel land of fanmess
Hivia, Mahagaon, Mosalh cirde

saharashira Dbt Revenaa _!E-'r VOB e il plrpasie
| ] Manager, | o . oo Cisi N, without any penmission tor the
£ Riran Srane PLMVER ¢ s | BTN same and vide Tehsildar Crder
EETILIE L Mahegaon SN AR- ; g T
Cots. 105G, SR, 201617 dated 20032017 levid fine of
! sanded Rs. 251,370 10'he paad In
Givgrmment Treasury, The
Zadar is pronouned wihiout
giving nivEce and hearing
opporurty [ POWERGRID
PEAVERTGRD filed WE before
tive high Souit cheserging me
! ! . . ! | ordar.on the issue of Notioe' |
Fage 115 of 141
n Py | i |




=T,

M.

Mature of

the fmatter

(DATE OF
FILING)

Marmme of
thic
Patitioner
S ppseiiant!
Complain
ant

B ol
e

detenda
nrEspn
noent

Forum

Financial
ket |
irmpse

Case
LT T TR

Brief cummary of the fac
e matier

wienein High Coeart Wide its
crdher dateg 04 07 2023 e
the WP and renbtbed e makle:
back o tehsiklar for fresh
considaranan

Current status of the matter and the next
date of heanng

CIVIL [Lend
Compensatio
mnTres &
Crap
Compensatio
m

Rekhsingh
Dasu i
Rethore + Pz;:;r'f =
2B Difer *
[sictlbens

District
agisraie,
Yawaimal

TE05000-

Cose Mo, 1
of 2020

Tew: Pettioner has Nled intsiant
caze alleqing that the [and
COENDErGANICN ¥ TonRy
Edection owver petiiooers land
during the constricton of Y85
kA DVC Warora Patli
Tramsmisson Line kBas nod been
apgrogriakely posd as per 2017
Gowermment Resclubin, Padtsos
wis fad hefors Dishict
Magistrage, ¥avaimal who vide
fs arder dated 191002022 held
theat B onwreers haove miod bisin
Qe OpREORULGT i B heard
and remaswlesd (P maties o

SO0 Eslapur aiter-hearing the land owners
viie its orrler daced 27 10,2023 held that
COMPENSAGD assessel by commiies s as
perGovemiment Resolution 2007 and
dizsmissed the applicason,
Presantly, the mater has nean heard by
Aildional Castnct Magistrate, Yavatimal and is
sesenved fod onders:
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Marmme of
Maoture of thie
the matier

Patitionearl

& ppseiiant!

Complain
ant

(DATE OF
FILING)

Praluant
Civil Bahuran
Eomgsivsar

B ol
e
detenda
nrEspn
noent

POWER
GRID

Forum

Distried
COeaT,
Fusad

Financial
zhatrm |
irmpee

L

Caze
LN TR T R

RLA Mo, 32
of 204

Brief cummary of the fac
e matier

Appaliand has filed Regular Chal
Anpeal (RCA) filed before
Digirict Judge-2 AdiEnanal

Session Judge agamst Grder
dated 31.04 3024 paszed Tl
Jnpdipes [ Jamdor Division),
Mahsgaon, Yavatmal. Appellant
has peayed for deciarsnon that
the act ol POWERGRID i

CORSLECERD the: [owaesr in ther

respecive lend isillegal,

Current statiug of the matter and the next

date of heanng

Hobice is ieceved i the maltern Matter was
fast livted oo 25,002 2025 and nesd e on
16.04 2025

oot frim Ayl
Caiil Suraiys

FOWER
=RID

Chisarict
Coart,
Fusad

MIL

RCA Ng, 34
ol 2024

Appelian has filed Regular Sl
Appea| (RCA) hied befora
District Judepe-2 Additanal

Bession Judge aganst Qrar
dhated 01042024 passed Sl
Judge (Junsar Division),
Manegaon, Yavaimal. Appelant
has prayed for deciartion tha
the act of POWERGRID in
Eonsineschng the bowier m e

Zubhash
il Surnyaldian
F.sdaim

POWER
ZRiD

D=y
Cosat,
Fusad

ML

RGA Mo, 33
of 204

Nolce 15 meceiwed inthe malter, Matter was
tast listed on 25,02 2025 and next ksted on
LH.04 2025,

Appetiant has filed Regular il
Appeal (ROA) fed betars
Dlistricd Judge-2 Addianal

Sesmion Judge aganst Qrder
thaied 01,04, 2024 passed Chal
Jusdepe {Junsor Bivision),
Mabegaon, Yavatmal. Appellant
hias prayed Hol deciaration thai
the act of POWERGRID in
CONSIRUCTHEND The towaer in thair
g Gt dandd 15 illegal

Monce s ecemed n e malter, Majier was
st listad os 25,02 2025 and pesl BSbed on
16.0: 2025,
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Marmme of

Mature of thie: Narme of
gl st the Finaicial - i
the matter | Patitioner! delinde F—— el Caze Briet summary of the fac Current statiug of the matter and the next
IDATE OF Appellant! |'-[]'1'|':~:F|r:| : impact bEumiser thie matier date of hearing
FILING) Complkin iy 0
ant 3
Appaliant has flled Regular Col
Appeal (RCA) fiked bafora
District Judge-2 Addtianal
Session Judge agamst Oroe
Dligamizar POWER Disdric A Ne. 31 deeted 0104 2024 passed T Motice s tedihaed nithe maltier, Mater was
1L Cil Lakhak Gﬁih Cioant, MiL E“, ?E-E'-fl Jesdigs [ Janaar Brision], fast listed 'on 25.02 2025 and nesd listed on
e Pusad " Mahegaon, Yavatmal. Appeilant L1604 2025
hiag prayed for daciaration thap
the act of POWERGRED in
GG s e tvenar i Cheal
respective landis illegal
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Annexure — 18 - On-going material ittgations including tax disputes as on date of valuation of WTL

On-going matasial fitigations including tax disputes as on dawe of valuation of WTL

Current
Status of
Financial Casi Brief Summary of the facis of T imatier
Clatmfimpact Mumber the inather and the
et dalbe
of hearing

Mame al the Bl ol
Petitioner/AppellantiCompl  DefendantiRespon Forum
ainant deni

.M Mature of

& Magber

M STATUTORYIREGULATORY

Thie Corpany had recenme] Crrler
Trom Commesioner ol CGET &
Central Excise,

Magpur-H Comamissianerans wih
nzspectin the Mon-Payment of
Senncd Tax on Depais

ol Re 2250 10 2845 in
Compersatory Afforesiation

Eles tanagerrent ant Blanning

LS Audhority

Compansat E‘;‘fj’i {CANPA) Furd, The Order was i

oy e ; Fgainst the Company and the ER

Adforestastio kgg?g’g'erlu_rl g:;i.m“ R G02515<3 Department raised dermakd Lﬁl}glﬁm
5 | N BWTL Ex;iae P TR plus Penalty STAESAFAZ0 | 1o peythe due Sardice Tax of Ra. DTLI}eani"ug
= | Managers g s and applitakble | 23.CL[DE] 50251 543 along with peralng '

5 £ MaapnLr-H Appetians : : A EE ; (15513
gﬁg CommissnEr e Tribunal b ?L"‘é Eﬂ;ﬁ;iﬂﬂﬁféd sopeal iplated
Agahority ;Crif:.ﬂ BoaiEs e ooder i Casioms i
ICANPA] e Excise and Service g appelan
Fund Friburial {CESTATY, Mumnbal an

23032023 and &5 & pre-ragquisiie
txtha Appeal w's 355 of

the Exeme fAct read with Sechon
&3 ol the-Frsanas Act- 1054, 3 pig-
deptrsit of Rs. 37 .68, 866/-

(7.5 % af the mdal demand
BATIORING) Was deposiied wih: tha

| Department on 1503 2023
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Currend
Status of
the mattar

and e
next date
of hearing

Mame of the MNaime of
F'E'tlﬂﬂl‘ll!'f’.'ﬂupl.'lE!ilEH"I[-W_'-D!'I"IFll EH?TEI'IIZI-EIJ'IURE'-EPEIHI
ainant e

Financial Cags
Chaimiimpaci Number

SN Mature of
. Martes

Brief Summery of the facts of

Forum theE mabteer

() CRIMINAL PROCEEDMNGS

MIL

(h} OTHER PEMDING LITIGATION

ool A0 deses pengty of B
33144000 in addition to non-
apnculngel tazes. Thesad arder
wias chafenged by POWERGRID
o 0606, 208, by filng an appeal
befors the Sub-Diasional Oifces
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eracion of ransmissaon Line has
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Annexure — 18 - On-going material litigations including tax disputes as on date of valuation of JPTL

On-going material litigations including tax disputes as on daie of valuation of JPTL
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Annexure — 20 - Photographs and physical inspection of the assets of VTL

Photographs and physical inspection of the assets of VTL
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The virtual site visits for verification of assets of bath the ransmission lines have been carried out en April, 21% 2025.
Obsenvation

During the verification it was ohserved all the assets wera in operational conditions.
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Annexure — 21 - Photographs and physical inspection of the assets of KATL

Fhotographs and phy'sicai inspection of the assets of KATL
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The virtual site visits for verification of assets of the 5PV have been carried out on April 21%, 2025,

Observation — During the venfication il was ohserved all the assets were in operational conditions,
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Annexure — 22 - Photographs and physical inspection of the assets of PPTL

Photographs and physical inspection of the assets of PPTL
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Site Visit
The virtual site visits for verification of assets of SPY have been carried out on Aprl 219, 2025,

Observation
Duiring the verification it was observed all the assets were in operational conditions.
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Annexure — 23 - Photographs and physical inspection of the assets of WTL

Photographs and physical inspection of the assets of WTL

Site Wisit -
The wirtual site visits for verification of assets of the 5PV have hesan carned oot on April 21, 2025,

Observation - During the verificaton il was observad all the assets were in operational conditions,
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Annexure — 24 - Photographs and physical inspection of the assets of JPTL

Photographs of physical inspection of the assets of JPTL

Site Visil
The virtual site visst for verification of assets of the SPV have been carried out on April 219, 2025,
Dbservation - Dunng the verification it was chserved all the assets were in operational conditions,
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LITIGATIONS PENDING AGAINST ITSL AS THE TRUSTEE

SBICAP Trustee & Ors Vs. ITSL & Ors. - 0.S.No. 25877/2013, before the City Civil court Bangalore case was transferred
on 31.05.2019 to Commercial div. CITY CIVIL and SESSIONS JUDGE Bangalore case is registered as Commercial Disputes
case in Com. 0.S. No.25877/2013

Brief Background -

SBI Cap Trustee (the “Plaintiff”) had filed a suit before the City Civil Court, Bangalore against the Trustee and others (the
“Defendants”) requiring sale of pledged shares for a particular price by SREI Fund/Investors, for whom the Trustee was
acting as the share pledge trustee. India Competitive Global Fund (ICGC) acting through the SREI Investment Manager
had a First & Exclusive Charge over the Pledged shares. At the instructions of the ICGC & SREI Investment Manager ITSL
had transferred the Pledged shares to their demat account as they has First & Exclusive right over the shares. ITSL as
Share Pledge Trustee has acted on the instructions of the Lenders/Investors. ICGC/SREIl sold the shares and
appropriated the amounts towards their dues and transferred the surplus amount to the Plaintiff. Basically suit is for
excess amount appropriated by ICGC/SREI . ITSL has filed its Written Statement on 12™ August, 2022 and application
for deletion of its name from array of the parties. The matter adjourned to 25 January, 2023 for the reply arguments
by the Defendants 2 & 3. The main contention taken by the Plaintiff Advocate while arguing on IA is that they are
entitled for complete residual dues which Defendant No 2 & 3 have received while selling the pledged shares. Plaintiff’s
IAs dismissed as not survived for consideration. The Plaintiff approached the High Court of Karnataka.

Current Status —

a) The matter has been stayed by the order of the Hon’ble High Court of Karnataka and the stay is extended.

b) On 15/02/2024, the case was called out in open Court. Advocate for defendant no.1 present and filed memo
stating that, 6 months has expired from the date of interim order on 14.02.2024. Advocate for plaintiff present and
filed memo along with case status of W.P.n0.17774/2023. Await orders in W.P.N0.17774/2023. The matter has
now been fixed on 04.07.2025.

IN

Muthoot Finance Ltd. Vs. Trustees Association of India (TAl), ITSL, Axis Trustee & SBICAP Trustee) — (Case No.29 of
2021) before Competition Commission of India (CCl).
i) CCl vide its Order dated the 14" March, 2024 rejected the application dated 21.03.2023 and held that DG
may continue its investigation for alleged cartelization.
ii) Additional Director General, CCl vide his letter dated the 15™ March, 2024 addressed to ITSL, directed to
provide the requisite information/documents as sought by CCl vide notice dated 18.02.2022 latest by
26.03.2024.

iiii) We have submitted the required information on 11.04.2024 and 15.04.2024.

iv) DG, CCl had summoned some of the Officers of Trustee Companies for deposition/taking statement in the
matter.
DG has submitted Report on 10" october,2024. Based on the report CCl has passed an order on 315

January,2025 and provided non confidential report. ITSL has filed an application for confidential report
vide letter dated the 3™ March, 2025. on behalf of TAI-Trustees Association of India an application has
been made to the CCl vide letter dated 13t March, 2025 for seeking dismissal of proceedings against

TAI on account of it being defunct. Confidential Report is awaited from CCl.

W

R.K. Mohata Family Trust Vs. ITSL & Ors.

Arising out of SLPO No. 411 of 2023 filed by Authum Investments & Infrastructure Ltd.(AllL) Vs. R.K.Mohata Family
Trust & Ors, Supreme Court vide their Order dated the 3™ March,2023 allowed the Resolution Plan filed by AlIL and
directed AlIL to make the payments prior to 315 March, 2023. AlIL has made the payment. Formal closure of the suit is
awaited.

&

SCR 109885 — 1/394/14 - ) Patel & 68 Others (All investors of Dynamic India Fund Ill) Vs. Dynamic India Fund I,
International Financial Services, ICICI Venture Funds Management Company Limited, ICICI Bank and ITSL , before
Supreme Court of Mauritius
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Brief Background :
Suit is filed by investors seeking compensation and damages of Rs. USD 103, 699, 976 for the loss of their investments

in Dynamic India Fund Il from Dynamic India Fund lll, International Financial Services, ICICl Venture Funds Management
Company Limited, ICICI Bank and ITSL.

All the Defendants including ICICI Venture have raised preliminary Jurisdiction objections to the Suit.

DIF Ill has raised five preliminary objections to the Suit viz. (i) Plaintiffs have been wrongly styled; (ii) Suit is a disguised
derivative action and the appropriate court to hear it is the Commercial Court and not the Civil Court; (iii) there is a
connected Stay Application filed before the Commercial Court by DIF Il that the Suit has to be stayed as the Suit is a
Class Action suit and hence the Commercial Court and not the Civil Court has the jurisdiction to hear the Suit; (iv) the
Plaintiffs should have put the other shareholders of DIF Il into cause; and (v) the Plaintiffs have to provide Security for
costs to all the Defendants.

Current Status :

Hearing for the appeal filed by the Plaintiffs, against the order dated June 03, 2022 was scheduled on May 18, 2023.
The matter has now been fixed for Merits on May 13, 2024 before the Supreme Court. May 13, 2024 hearing has been
postponed to November 25, 2024. The Appeal was heard on 25.11.2024 on the issue of striking out of pleadings,
following the Judgment of Honourable Judge Moutou-Leckning. The point was originally raised before the Judge by the
then Defendant No.2. Judgment reserved. ICICI Venture vide its letter dated the The Investment Manager i.e. ICICI
Venture vide its email dated November 26, 2024 had assured that it remains committed to ensure that the trustee is
also removed from proceedings. We have written to Mauritius vide our email dated the 12" February,2025 and dated
the 20" February,2025 to file an application for discharge of ITSL from the proceedings.

[8,]

Pawan Kapoor & Anr. Vs. SEBI & Ors.( Karvy Data Management Services Ltd )

Brief Background

In the case of Karvy Data Management Services Ltd ; one Pawan Kapoor & Amri Resorts Pvt. Ltd. the Debenture Holders
have filed Writ Petition before Delhi High Court, inter alia against ITSL alleging various non-compliances by ITSL and for
not initiating action against Karvy Data Management Services Ltd. for defaults in payment of interest & Principal.
Current Status :

The Hon'ble Court enquired about the grievance of the Petitioners from the Counsel of the Petitioners, to which Counsel
for the Petitioners apprised the Hon'ble Court that he is aggrieved by the inaction on the part of Respondent No.1/
SEBI, wherein Petitioners have sent the complaints against the Respondent No.3/ IDBI to SEBI and the Respondent
No.1/ SEBI instead of taking action against the Respondent No.3/ IDBI had closed the Complaint.

The Counsel for the Petitioners thereafter apprised the Hon'ble Court that previously the Complaints against the
Respondent No.4/ Karvy were sent to the Respondent No.3/Debenture Trustee. However, the said Respondent had not
taken any steps to protect the interest of its Debenture Holders.

The Hon'ble Court was apprised that in terms of the deed, it is only when the instructions are received on behalf of the
Debenture Holders, then only Debenture Trustee can act on their behalf and not on its own. Karvy Data Management
Services Ltd. is under CIRP and the Plaintiffs have flied their claims before RP and they have also received the amounts.

The Hon'ble Court had thereafter enquired from the counsel for SEBI as to what steps SEBI has taken in the present
matter, to which he apprised the Hon'ble Court that on the receipt of the Complaints from the Petitioners, SEBI has
considered the same and since the matter pertains to unlisted NCDs issued on private placement basis, it has been
forwarded to MCA for its necessary action and it is for MCA now to take action against the Respondent No.3/ IDBI, if
any, as the NCDs are not listed.

The Hon'ble Court had after hearing the parties had directed Respondent No./SEBI to file their reply to the present Writ
Petition within four weeks and renotified the matter for 21.04.2025.

[<)]

Mr. Kamlakar Babu Alias Baburao Patil & Others and ITSL & Others
Brief Background.

The suit is basically for declaration of deed of mortgage dated 15/06/2021 executed by defendant no. 2 to no.7 in

favour of ITSL as defendant No 1 as void, illegal, invalid, non-est, not binding on the plaintiffs together with relief for
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permanent injunction from entering into the suit property, selling in auction and/or agreeing to sale in auction the suit
property under the garb or colour whatsoever.

Current Status:

Now, the Issuer Company has mortgaged different property and disputed property has been released. We have filed
an application for deletion of our name from array of the parties. The matter has now been listed on 29/04/2025 for

filing arguments on the application filed by ITSL for deletion of name from array of the parties.

IN

i) Contempt Petition (Civil) No.953 of 2023 in Civil Appeal No. 1581 of 2023- Praduman Tondon & Ors.
Vs.Sanjay Soumitra Dangi & Ors. (Authum/RHFL case)

iii) Contempt Petition (Civil) No.1064 of 2023 in Civil Appeal No. 1581 of 2023- Nidhi Kochar & ors vs. Sanjay
Soumitra Dangi & Ors. (Authum/RHFL case)

iiii) Contempt Petition (Civil) No 1065 of 2023. in Civil Appeal No. 1581 of 2023- Manish Singhal Vs. Sanjay
Soumitra Dangi & Ors. (Authum/RHFL case)
before Supreme Court of India.
Brief Facts

These Contempt petitions have been filed against Order dated the 3" March, 2023 passed by Hon’ble Supreme Court
of India. The case of the Petitioners is that the cut-off date of 15™ April 2022 for voting on the Resolution Plan and the
Distribution Mechanism was not known. ITSL has filed applications for deletion of name from all the three contempt
petitions as ITSL has no role in deciding the cut-off date.

The matter was not listed on 7t" March, 2025. Next date of hearing is 23™ April 2025 for hearing.

100

DSP Asset Managers Pvt. Ltd. Vs. Grant Thornton (Bharat) LLP & Ors.- Company Appeal No. of 2024 before NCLAT,
Mumbai.

Brief Background:-

Aggrieved by the NCLT order dated the 13t May,2024, DSP Asset Manager has filed an appeal before, NCLAT, New
Delhi. ITSL has filed Reply to the Appeal on 14/09/2024 before NCLAT, Delhi.

The Allegation against ITSL is that the ITSL has delayed in filing their claim with GT for admission. Arguments heard on
20%" March,2025 and the order is reserved.

1©

Spenta Suncity Private Ltd — Moniveda Consultants LLP & Anr. Vs. ITSL & Pradeep Kumar Malhotra - Contempt
petition 616 of 2023 And Civil Appeal 9052-9053 of 2022 Before Hon’ble Supreme Court of India- Pradeep Kumar
Malhotra and ITSL.

Brief Background —

In the case of Spenta Suncity Private Ltd., one Monivedda Consultant LLP, one of the stakeholder has filed Civil Appeal
and Contempt Petition against ITSL & MD P.K. Malhotra for alleged violations of order dated 16.12.2022 passed by the
Supreme Court of India. The matter was driven by IIFL the Debenture Holder. The order was not to make further
allotment of debentures and create further liabilities on the assets.

Current Status:

At the hearing held on 11/03/2024, ITSL has filed Counter Replies in both Civil Appeal and Contempt Petition before
Supreme Court of India. At the hearing held on 13/05/2024, ITSL the Respondent 10 has been directed to file
Affidavit/Undertaking confirming that it is not carrying out any constructions nor it has authorised anyone to carry out
constructions including Spenta Suncity Private Ltd.The required Affidvit/Undertaking was filed in stipulated time. Next
date in the matter is to be notified.

ARBITRATION NO. 186 OF 2024 (ARB186/24/BRP) IN THE MATTER OF AN ARBITRATION UNDER THE ARBITRATION RULES
OF THE SINGAPORE INTERNATIONAL ARBITRATION CENTRE (6™ EDITION, 1 AUGUST 2016) BETWEEN:-
CREDIT OPPORTUNITIES Il PTE. LIMITED (“CLAIMANT")
AND
(1) IFL MANAGEMENT SERVICES LIMITED;
(2) NFL FINANCE LIMITED;
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(3) IDBI TRUSTEESHIP SERVICES LIMITED;
(4) 360 ONE INVESTMENT ADVISORS AND TRUSTEE SERVICES LIMITED (“RESPONDENTS”).

Notice of Arbitration dated 21% May,2024 from Khatan & Co. received by us on 22™ May,2024.
ITSL became the Trustee only on 07/11/2023. The following are the allegations levelled against the Respondents:-

1. Failure to provide timely information & updates

Attempts to blatantly and unilaterally disregard the contractually agreed Distribution Waterfall
Unauthorized Return of Capital Contribution to Second Respondent

Disbursement of additional funds to certain Portfolio Companies

Unauthorised Change of Trustee w.e.f. November 7, 2023

ok wnN

Transfer of Class B units held by Second Respondent

7. Purported In-specie Distribution
Emergency Application filed by the Claimant for urgent reliefs has been dismissed vide order dated 3™ June,2024. There
was a meeting on 18" June,2024 for consultation.
Under SIAC Rules one Mr. Timothy Cooke has been appointed as an Arbitrator. Case Management conference was held
on 8th November,2024 and the Arbitrator has given Procedural steps for hearing from 9th December,2024 onwards till
mid June,2025. The Claimant has filed Statement of Claim on 7th March, 2025. The objection to the issue of Jurisdiction
has to be filed by 18th April,2025 and hearing for the same will be on 18th June,2025.

Summary Suit No.806 of 2024 before City Civil Court at Dindoshi (Borivali Division), Goregaon, Mumbai.

Francis Cassian Mendis Vs. Heida Aloysious Gomes & 9 others including ITSL as Defendant No.6.

Challenging the Conveyance Deed dated 18.05.1981 including all other Conveyances executed thereafter and Mortgage
dated 09.09.2021 created in favour of ITSL by Spenta Suncity Private Ltd. and permanent order and injunction
restraining the defendants from carrying out any constructions/development activity on the Suit property i.e. Land
bearing CTS No.336,Survey No.23,Hissa No.13/7 admeasuring 1622.8 sg. mtrs., village Mogra, Taluka Andheri, Mumbai.
The matter has now been listed on 22/04/2025

Balaji Enterprises Vs. Essel Lucknow Raibareli Toll Road Ltd & Ors , before the Court of District & Sessions Judge, Rohini
Commercial Court, North West Delhi.

We have received Summons from the Court of District & Sessions Judge, Rohini Commercial Court, North West Delhi
on 11t July f2024 for the alleged unpaid amount of Rs. 80,35,732/- towards construction contracts executed by them.
We have engaged Expletus Legal to represent us in the matter. We have prepared our Reply to the said Commercial
Suit and sent to Expletus Legal on 29/07/2024 alongwith application for deletion of our name from array of the parties
for filing with the Court of District & Sessions Judge, Rohini Commercial Court, North West Delhi and to appear and
represent us before the said court. The first hearing in the case has been scheduled on 21t August,2025.

Spanhaus Traders LLP Vs. JLS Realty, Spenta Suncity Pvt.Ltd,ITSL & Rajat Jhunjhunwala- Suit No. 13623 of 2023 before
Bombay High Court.

The Suit pertains to a loan allegedly advanced by M/S Spanhaus Traders LLP to M/S JLS Realty Private Limited. The
Spanhaus Plaintiff’s contention is that the sale of the disputed land by JLS to Spenta was carried out fraudulently,
illegally, and with the intent to defeat and frustrate the Plaintiff’s claims.

Spanhaus has sought that the Deed of Conveyance dated 8th September 2021 executed by JLS in favour of Spenta,
Indenture of Mortgage dated 9th September 2021 by Spenta in favour of ITSL be declared is invalid, illegal, non-est,
void and not binding on Spanhaus and ordered to be cancelled same and JLS, Spenta and ITSL jointly and severally be
directed to make payment of sum of Rs. 118,16,80,355/- as on 23rd April, 2021, along with interest .

The matter was listed on 17 February,2025. Next date is not yet notified.

Pawan kappor & Anr. Vs. State of Delhi NCT & & 12 ors. -Criminal Revision Petition no. 374 of 2024 before Session &
District Court Tis Hazari, New Delhi.
The Criminal Revision Petition bearing no. 374 of 2024 filed by Pawan Kapoor and Anr, debenture holders of Karvy Data
Management Services Ltd for reinstating the investigation in the issuer company which was rejected by the Ld. CMM
Sonam Gupta Tis Hazari Court, New Delhi alleging the following:-

1. There has been breach of trust by ITSL as a Debenture Trustee;
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2. Alleged collusion between ITSL and Issuer company;

3. ITSL has not taken any action against the Issuer Company after the default in payment of dues to debenture
holders.

We have filed our reply on 23™ March,2025. The next date of hearing is 19" May,2025.

NARAYANAMMA Vs. THAMMAIAH - Original Suit No. 149 of 2009 before City Civil & Sessions Judge ,Bangalore.
ITSL has been impleaded as Proposed Respondent No.15 in summons without suit papers received by us at our Bangalore Office.

We shall be filing our reply on 15" February,2025 stating that ITSL has released the properties in question together with supporting
documents. Next date of hearing is 9" June, 2025

Sulochana Vs. India Cement Ltd & 5 Ors - Original Suit No. 167 of 2024 before e Principal District Court, Ariyalur, Chennai-
ITSL has been impleaded as Respondent No.2. We have written a letter the Registrar, District Court, Ariyalur, Chennai- for
suit papers. ITSL shall be filing its reply on 7t April,2025.

Madhu Prasad & Anr. Vs. Punniyama & Ors. (OS no.45 of 2024) before Hon’ble Principal Subordinate Court, Krishnagiri,
Tamilnadu. — The suit pertains to partition of properties. ITSL has already released the charge on the said properties and
executed Release deed in the year 2022 and accordingly filing it’s reply in the matter. The matter was listed for hearing on 25t
March,2025. The next date of hearing is on 25% April,2025 for filing WS.

3k % 3k %k %k k¥

5|Page




