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POWERGRID UNCHAHAR TRANSMISSION LIMITED
CC/PUTL_COS/Stock Exchanges/194 May 26, 2025
To
Listing Department Listing Department
National Stock Exchange of India Limited BSE Limited
Exchange Plaza, C-1, Block G 20™ Floor, P. 1. Towers
Bandra Kurla Complex Dalal Street, Mumbai — 400001
Bandra (E), Mumbai — 400051 Scrip Code:543290 (PGINVIT)
Symbol: PGINVIT Company Code: 12436

Subject: Outcome of Board Meeting of POWERGRID Unchahar Transmission

Limited-the Investment Manager to POWERGRID Infrastructure
Investment Trust held on Monday, May 26, 2025

Dear Sir/Madam,

We wish to inform that the Board of Directors of POWERGRID Unchahar Transmission Limited
("PUTL") — the Investment Manager to POWERGRID Infrastructure Investment Trust
("PGInvIT"), in its meeting held today i.e. on Monday, May 26, 2025 has /nter alia
considered and approved the following:

i. Audited Standalone and Consolidated Financial Results (“Financial Information”) of
PGInvIT for the financial year ended March 31, 2025. The Financial Information along
with Audit reports issued by Statutory Auditors of PGInvIT are enclosed herewith.
(Annexure-I)

ii. Declaration of distribution of Rs. 3.00 per unit for the quarter ended March 31, 2025,
comprising Rs. 1.67 per unit as interest, Rs. 0.48 per unit as taxable dividend,
Rs. 0.09 per unit as exempt dividend, Rs. 0.75 per unit as repayment of SPV Debt and
Rs. 0.01 per unit as treasury income;

Record date for the distribution to the unitholders will be Thursday, May 29, 2025
and the payment of distribution will be made on or before Thursday, June 05, 2025.

iii. Valuation Report as prepared by independent valuer, M/s INMACS Valuers Private
Limited ("Independent Valuer”) bearing IBBI registration  number
IBBI/RV-E/02/2021/141 for the period ended on March 31, 2025. The Valuation Report
is attached herewith. (Annexure-II)

Pursuant to Regulation 10 of the SEBI (Infrastructure Investment Trusts) Regulations,
2014 (“SEBI InvIT Regulations”), as amended or supplemented, the Net Asset Value
("NAV") of PGInvIT as on March 31, 2025 based on the above-mentioned Valuation
Report issued by the Independent Valuer is Rs. 94.12 per unit and its computation is
set out as part of disclosures under the Consolidated Financial Information of PGInvIT.
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POWERGRID UNCHAHAR TRANSMISSION LIMITED

We further wish to inform that there is no erosion in the net worth of PUTL - the
Investment Manager to PGInvIT, as per the financial statements for the period ended
on March 31, 2025 as compared to the financial statements for the period ended on
March 31, 2024.

The Board meeting commenced at 11:00 a.m. and concluded at 01:45 p.m.
Kindly take the above information on record please.
Thanking You,

Yours faithfully,
For POWERGRID Unchahar Transmission Limited
(as Investment Manager of POWERGRID Infrastructure Investment Trust)

Shweta n k Digitally signed by

Shwetank Kumar

Date: 2025.05.26
Kumar 13:57:58 +05'30'

Shwetank Kumar
Company Secretary & Compliance Officer
Encl: As Above.

CC:

IDBI Trusteeship Services Limited

Ground Floor, Universal Insurance Building,
Sir P.M. Road, Fort,

Mumbai- 400 001
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POWERGRID Infrastructure Investment Trust
SEB! Registration Number: IN/InviT/20-21/0016
Plot No. 2, Sector-29, Gurgaon, Haryana - 122 001
Standalone Balance Sheet as at 31 March 2025

Annexure-|

T in million
Particulars Note No As at 31 March 2025  As at 31 March 2024
ASSETS
Non-current assets
Financial Assets
Investments 3 46,822.02 31,089.84
Loans 4 47,091.03 49,092.52
Other non-current assets 5 8.03 843
93,921.08 80,190.79
Current assets
Financial Assets
Loans 6 1361 12.24
Cash and cash equivalents 7 2,109.84 2,966.50
Bank balances other than Cash and cash equivalents 8 231.92 125.51
Other current financial assets 9 3.33 3.18
2,358.70 3,107.43
Total Assets 96,279.78 83,298.22
EQUITY AND UABILITIES
Equity
Unit capital 10 90,999.92 90,999.92
Other Equity 11 (5,443.00) 113,397.73)
85,556.92 77,602.19
Liabilities
Non-current liabflities
Financial Liabilities
Borrowings 12 10,635.02 5,663.71
Other Non-current Liabilities 13 P 0.02
10,635.02 5,663.73
Current liabllitles
Financial Liabilities
Borrowings 14 B2.86 28.78
Trade payables
Total outstanding dues of micro enterprises and small enterprises - -
Total outstanding dues of creditors ather than micro enterprises and small enterprises. 15 152 0.48
Other current financial Liabilities 16 312 2.83
Other current liabilities 17 0.34 0.21
Provisions 18 - -
Current Tax Liabilities (Net) 19 -
87.84 32.30
Total Equity and Liabllities 96,279.78 83,298.22

The accompanying notes {1 to 35) form an integral part of financial statements.

For S.K.Mittal &£,
Chartered Acfoiitanis
FRN: 0D113fN:

As per our report Ql.x'ﬂ'nd-\]‘.;t_eh“\\

Membership Number: 055
Place: New Delhi

Date: 26 May 2025

For and on behalf of Board of Directors of POWERGRID Unchahar

Transmission Limited

in the capacity as investment Manager to

ERGRID Infrastructure Investment Trust.

"

Naveen Srivastava
Chairman

DIN:- 10158134
Place: Gurugram

Neela Das

CEO

PAN: AFEPD50198
Place: Gurugram

Amit Garg
Director

DIN:- 10809416
Place: Gurugram

Gl SR

Gaurav Malik Shwetank Kumar
CFO Company Secretary
PAN: AHLPM5764B PAN: ALZPK4195Q
Place: Gurugram Place: Gurugram



POWERGRID Infrastructure Investment Trust
SEBI! Registration Number: IN/InvIT/20-21/0016

Plot No. 2, Sector-29, Gurgaon, Haryana - 122 001
Standalone Statement of Profit and Loss for the year ended 31 March 2025

Zin million
For the Year ended For the Year ended
Particulars Note No on on
31 March 2025 31 March 2024
INCOME
Revenue From Operations 20 8,846.04 9,454.02
Other Income 21 68.74 79.46
Total Income 8,914.78 9,533.48
EXPENSES
Valuation Expenses 0.46 0.46
Payment to Auditor
-Statutory Audit Fees 0.14 0.13
-Other Services {Including Tax Audit & Certifications) 0.07 012
Investment manager fees 105.87 99.57
Trustee fee 0.35 035
Other expenses 22 14.20 11.84
Finance costs 23 555.48 468.71
Impairment/{Reversal of Impairment) of Investment in Subsidiaries (10,665.83) (1,311.59)
Total expenses {9,989.32) (730.41)
Profit for the period before tax 18,904.10 10,263.89
Tax expense:
Current tax - Current Year 29.38 3400
- Earlier Years - -
Deferred tax - -
29.38 34.00
Profit for the period after tax 18,874.72 10,229.89
Other Comprehensive Income - -
Total Comprehensive Income for the period 18,874.72 10,229.89
Earnings per Unit
Basic (in ) 20.74 11.24
Diluted (in %) 20.74 11.24

The accompanying notes (1 to 35) form an integral part of financial statements.

For and on behalf of Board of Directors of POWERGRID Unchahar

As per our report of even date Transmission Limited in the capacity as Investment Manager to
For S.K.Mittal & Co,.~" POWERGRID Infrastructure Investment Trust.

Chartered Accot;lf;ﬁ'ants
FRN: 001135N |
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(C¥ Gaurav Mittal)
Membership Number: 089387
Place: New Delhi

Date: 26 May 2025

: 4

Naveen Srivastava Amit Garg

Chairman Director
DIN:- 10158134 DIN:- 10809416
Place: Gurugram Place: Gurugram
*
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Neefa Das Gaurav Malik Shwetank Kumar
CEO CFO Company Secretary
PAN: AFEPD5019B PAN: AHLPMS5764B  PAN: ALZPK4185Q
Place: Gurugram Place: Gurugram Place: Gurugram



POWERGRID Infrastructure Investment Trust
SEBI Registration Number: IN/InvIT/20-21/0016
Plot No. 2, Sector-29, Gurgaon, Haryana - 122 001
Standalone Statement of Changes in Unitholders' Equity for the year ended 31 March 2025

A. Unit capital 2 In million
Balance as at 01 April 2024 90,999.92
Units issued during the year -
Balance as at 31 March 2025 90,999.92
Balance as at 01 April 2023 90,999.92
Units issued during the year <
Balance as at 31 March 2024 90,999.92
B. Other equity % In million
Retained Earnings
Balance as at 01 April 2024 (13,397.73)
Profit for the year 18,874.72
Distribution during the year¥A (10,919.99)
Balance as at 31 March 2025 (5,443.00)
Balance as at 01 April 2023 (12,707.63)
Profit for the year 10,229.89
Distribution during the year*A* (10,919.99)
Balance as at 31 March 2024 (13,397.73)

The accompanying notes (1 to 35) form an integral part of financial statements.

* The distributions made by Trust to its Unitholders are based on the Net Distributable Cash flows (NDCF) of PGInvIT under the invIT Regulations
which includes repayment of debt by SPVs to PGinviT.

A The distribution for year ended 31 March 2025 does not include the distribution relating to the quarter ended 31 March 2025,as the same will be
paid subsequently.

A7 The distribution for year ended 31 March 2024 does not include the distribution relating to the quarter ended 31 March 2024, as the same was
paid subsequent to the year ended 31 March 2024.

For and on behalf of Board of Directors of POWERGRID Unchahar
As per our report of even date Transmission Limited in the capacity as Investment Manager to
For S.K.Mittal & Co. POWERGRID Ipfrastructure Investment Trust.

Chartered Accountants _ (q‘ /
\aveel Sriva

FRN: 001135N

{ A - / stava Amit Garg
e \ 'IfPrft' ot Chairman Director
5 - \ & DIN:- 10158134 DIN:- 10809416
( / Place: Gurugram Place: Gurugram

Taurav M]tté') o -
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Membership Number: 059387

penberh e e G L

Neeld Das Gaurav Malik Shwetank Kumar
CEO CFO Company Secretary
PAN: AFEPD5019B PAN: AHLPM5764B  PAN: ALZPK4195Q
Place: Gurugram Place: Gurugram Place: Gurugram

Date: 26 May 2025



POWERGRID Infrastructure Investment Trust
SEBI Registration Number: IN/InvIT/20-21/0016
Plot No. 2, Sector-29, Gurgaon, Haryana - 122 001

Standalone Statement of Cash Flows for the Year ended 31 March 2025

Z In million
. For the Year ended on  For the Year ended on
Particulars
31 March 2025 31 March 2024
A. Cash flows from operating activities
Profit before tax 18,904.10 10,263.89
Adjustments for:
Impairment of investment in subsidiary (10,665.89) (1,311.59)
Interest income on loans given to subsidiaries (7,028.59) (7,344.28)
Finance cost 555.48 468.71
Interest income on fixed deposits (60.84) (63.79)
Dividend received from subsidiaries {1,817.45) (2,109.74)
Operating Profit/ (loss) before changes in Assets and Liabilities {113.19) (96.80)
Adjustment for changes in Assets and'Liabilities:
- {Increase)/Decrease in Other current financial assets {0.01) {0.01)
- {Increase)/Decrease in Earmarked balance with banks {106.41) (2.37)
- Increase/(Decrease) in Trade Payables 1.04 0.49
- Increase/(Decrease) in Other current financial liabilities 0.29 134
- Increase/{Decrease) in Other current liabilities 0.13 -
- Increase/{Decrease) in Other non-current liabilities (0.02) 0.02
Cash generated from operations {218.17) (97.33)
Direct taxes paid (net of refunds) (28.98) {39.79)
Net cash flow used in operating activities (247.15) (137.12)
B. Cash flows from investing activities
Purchase of equity shares of subsidiary (5,066.29) -
Loans given to subsidiaries (16.94) (146.92)
Repayment of Loans given to subsidiaries 2,017.06 2,240.00
Interest income on loans given to subsidiaries 7,028.59 7,344.28
Interest income on fixed deposits 60.70 62.28
Dividend received from subsidiaries 1,817.45 2,109.74
Net cash flow from investing activities 5,840.57 11,609.38
C.Cash flow from financing activities
Proceeds from borrowings 5,060.00 -
Repayment of borrowings (35.10) (28.78)
Payment of interest on long term borrowings {554.99) (468.22)
Payment of distribution on unit capital (10,919.99) (10,919.99)
Net cash flow used in financing activities (6,450.08) (11,416.99]
Net increase in cash and cash equivalents (A+ B + C) (856.66) 55.27
Cash and cash equivalents as at beginning of year 2,966.50 2,911.23
Cash and cash equivalents as at year end 2,109.84 2,966.50
Components of Cash and cash equivalents: % In million
Balances with banks As at 31 March 2025  As at 31 March 2024
On current accounts 151 0.12
Deposit with original maturity of 3 months or less 2,108.33 2,966.38
Total cash and cash equivalents 2,109.84 2,966.50

The accompanying notes (1 to 35) form an integral part of financial statements.




Reconciliation between opening and closing balances for liabilities arising from financing activities (including current maturities) :-

2 In million
Particulars As at 31 March 2025  As at 31 March 2024

Long term borrowings
Balance at the beginning of the year 5,692.49 5,720.78
Cash flow
- Interest (554.99) (468.22)
- Proceeds/(repayments) 5,024.50 {28.78)
Accrual 555.48 468.71
Balance at the end of the year 10,717.88 5,692.49

As per our report of even date
For S.K.Mittal & Co.

Chartered Accountants
FRN: CO1135N

A

(L,A. Gaugaw-iviitial)
Membership Number: 099387
Place: New Delhi

for and on behalf of Board of Directors of POWERGRID Unchahar
Transmission Limited in the capacity as Investment Manager to

“( WERGRID Infrastructure Investment Trust.

AT A

Naveen Srivastava Amit Garg

Chairman Director

DIN:- 10158134 DIN:- 10809416

Place: Gurugram Place: Gurugram

=

DT Gee

Neela Das Gaurav Malik

CEO CFO

Date: 26 May 2025

PAN: AFEPD50198
Place: Gurugram

PAN: AHLPM5764B
Place: Gurugram

Ry

Shwetank Kumar
Company Secretary
PAN: ALZPK4195Q
Place: Gurugram



POWERGRID Infrastructure investment Trust
SEBI Registration Number: IN/InviT/20-21/0016
Plot No. 2, Sector-29, Gurgaon, Haryana - 122 001

Statement of Net Assets at Fair Value as at 31 March 2025
(Disclosures as required by SEBI Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024)

A. STATEMENT OF NET ASSETS AT FAIR VALUE

2 in million
St No. Particulars As at 31 March 2025 As at 31 March 2024
Book value Fair value* Book value Fair value*

A Assets 96,279.78 96,375.99 83,2598.22 83,298.22
B Liabilities (at book value}) 10,722.86 10,722.86 5,696.03 5,696.03
C Net Assets (A-B) 85,556.92 85,653.13 77,602.19 77,602.19
D Number of units $10.00 910.00 210.00 910.00
E NAV {C/D) 94.02 94.12 85.28 85.28

*Fair value of the assets as disclosed in the above tables are derived based on the fair valuation report issued by the independent valuer appointed

under SEBI (Infrastructure Investment Trusts} Regulations, 2014,

The Trust holds investment in SPVs in the form of equity and debt and SPVs in turn hold the projects. Hence, the breakup of property wise fair values

has been disclosed in the Consolidated financial statements.

B. STATEMENT OF TOTAL RETURNS AT FAIR VALUE

2 in million
Particulars As at 31 March  As at 31 March
2025 2024
Total Comprehensive Income (As per the Statement of Profit and Loss}# 18,874.72 10,229.89
Add/(less): Other Changes in Fair Value (e.g., in investment property, property, plant & eguipment (if cost
model is followed)) not recognized in Total Comprehensive Income - -
Total Return 18,874.72 10,229.89

#Total comprehensive income as per Profit & Loss statement captures the impact of fair valuation through impairment of Investment in subsidiaries.
Same is based on the fair valuation report of the independent valuer appointed under SEBI {Infrastructure Investment Trusts) Regulations, 2014.




Additional disclosures as required by SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024

A) Statement of Net Distributable Cash Flows (NDCFs) of PGInvIT o Tin million

particulars For the year ended 31
March 2025

Cashflows from operating activities of the Trust (247.15)

{+) Cash flows received from SPV's / investment entities which represent distributions of NDCF computed as per relevant framework® 11,608.92

{+) Treasury income / income from investing activities of the Trust (interest income received from FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds,

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis) 60.70

{+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following

 Applicable capital gains and other taxes

» Related debts settled or due to be settled from sale proceeds

* Directly attributable transaction costs

« Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations )

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18{7) of InvIT Regulations or any other relevant provisions
of the InvIT Regulations, if such proceeds are not intended to be invested subsequently

{-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss Account and any shareholder debt / loan from Trust (554.99)
{-) Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or equity raise as well
as repayment of any shareholder debt / loan fram Trust) (35.10)

{-) any reserve required to be created under the terms of, or pursuant ta the obligations arising in accordance with, any: (i), loan agreement entered with banks / financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or
{ii). terms and conditions, covenants or any other stipulations applicable ta debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii}. terms and conditions, covenants or any other stipulatians applicable to external commercial barrowings
availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset, or generates revenue or cashflows from such asset {such as, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or {v). statutory, judicial, regulatory, or governmental stipulations

{-) any capital expenditure on existing assets owned / leased by the InvIT, to the extent not funded by debt / equity or from contractual reserves created in the earlier years ** (23.23)
NDCF at Trust Level 10,810.15
Net Distributable Cash Flows (NDCFs) for the period from 01 April 2024 to 31 March 2025 is prepared in terms of Revised framework for ¢ ion of Net Distributable Cash Flow (NDCF) by Infrastructure Investment Trusts {inviTs) notified vide Circular no SEBI/HO/DDHS-PoD-

2/P/CIR/2024/44 dated 15 May 2024. NDCF for the periods for on or before 31 March 2024, has been calculated ond presented as per the earlier framework and has been disclosed / reproduced in Annexure | to this resuit.
*Includes dividend income, declared after the end of accounting period but before finalization and adoption of accounts at PGInvIT

**During the period, Trust has given loan to KATL & PPTL for the construction of RTM project

Retention at Trust / Uilisatlon from Previous Retention

Particulars % In million

NDCF at Trust 10,810.15
Less retained at Trust / (Utilised out of previous retention) (109.84)
NDCF distributed to Unitholders 10,919.99

Cash Position at Trust

Particulars - o T In million
Balance as at beginning of Period (Cash and Cash equivalents)-A# 2,966.50
Adjustment

Add: Dividend received post finalisation of accounts of SPV but before finalisation and adoption of accounts of PGInviT 746.82
Add : Withheld amount/(Utilised) as per regulations {856.66)
Total Adjustment-B {109.84)
Balance as at close of Period {Cash and Cash lents} (A+B)*# 2,856.66

*After consideration of dividend payment post finalisation of accounts of SPV but before finalisation and adoption of accounts of PGInvIT
# Cash position excludes DSRA reserve and unclaimed distribution lying in bank accounts.




NOTES TO THE STANDALONE FINANCIAL STATEMENTS

L

2.1

Trust information

POWERGRID Infrastructure Investment Trust (“PGInvIT”/“Trust”) was set up on 14 September 2020 as an irrevocable trust, pursuant to the Trust Deed,
under the provisions of the Indian Trusts Act, 1882. The Trust was registered with SEBI on 7 January 2021 as an infrastructure investment trust under
Regulation 3(1) of the invIT Regulations having registration number IN/InvIT/20-21/0016.

Power Grid Corporation of India Limited {("POWERGRID”} is the Sponsor to the Trust. IDBI Trusteeship Services Limited is the Trustee to the Trust.
POWERGRID Unchahar Transmission Limited {"PUTL"} is appointed as the investment manager and POWERGRID is appointed as the project manager to
the Trust.

The investment objectives of the Trust are to carry on the activities of and to make investments as an infrastructure investment trust as permissible in
terms of SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with circulars and guidelines, notifications and amendments issued thereunder
{collectively the “InvIT Regulations”), and in accordance with the Trust Deed. The investment of the Trust shall be in any manner permissible under, and in
accordance with the InvIT Regulations and applicable law including in helding companies and/or special purpose vehicles and/or infrastructure projects
and/or securities in India.

PGInvIT is holding special purpose vehicle {“SPV”} / subsidiaries which are infrastructure projects engaged in the power transmission business in India.
Details of the same as on 31 March 2025 are as follows:

Name of the SPV Equity Holding
1. Vizag Transmission Limited (“VTL”) 100%
2. Kala Amb Transmission Limited (“KATL") {formerly POWERGRID Kala Amb Transmission Limited {“PKATL")} 100%*
3. Parli Power Transmission Limited {“PPTL"} {formerly POWERGRID Parli Transmission Limited {“PPTL"}) 100%*
4. Warora Transmission Limited {"WTL"} (formerly POWERGRID Warora Transmission Limited {“PWTL")) 100%*
5. Jabalpur Power Transmission Limited ("JPTL") {formerly POWERGRID Jabalpur Transmission Limited {“PJTL”) 100%*

* Pursuant to the share purchase agreements dated 22 April 2021 (“SPA”) {and amendments thereof}, Trust has acquired balance 26% equity stake in KATL,
PPTL, WTL & JPTL respectively from POWERGRID on 30th December 2024.

The standalone financial statements for the year ended 31 March 2025, were approved by the Board of Directors of Investment manager on 26 May 2025.
Material Accounting Policy Information

A summary of the material accounting policy information applied in the preparation of the financial statements are as given below. These accounting
policies have been applied consistently to all periods presented in the financial statements.

Basis for Preparation
i) Compliance with Ind AS and InvIT Regulations

These financial statements are the separate financial statements of the Trust and comprise of the Balance Sheet as at 31 March 2025, the Statement of
Profit and Loss including the Statement of Other Comprehensive Income, the Statement of Cash Flow and the Statement of Changes in Unitholders’ Equity
for the year then ended and the Statement of Net Assets at fair value as at 31 March 2025 and the Statement of Total Returns at fair value and the
Statement of Net Distributable Cash Flows (‘NDCFs’) for the year then ended and a summary of significant accounting policies and other explanatory notes
prepared in compliance with Indian Accounting Standards {Ind AS) notified under Section 133 of the Companies Act, 2013 {the Act), Companies {Indian
Accounting Standards) Rules, 2015 and InvIT Regulations, in each case, to the extent applicable and as amended thereafter

i} Basis of Measurament

The financial statements have been prepared on accrual basis and under the historical cost convention except certain financial assets and liabilities
measured at fair value (Refer Note no. 2.7 for accounting policy regarding financial instruments).

iii} Functional and presentation currency

The financial statements are presented in Indian Rupees (Rupees or ¥}, which is the Trust’s functional and presentation currency and all amounts are
rounded to the nearest million and two decimals thereof, except as stated otherwise.

iv) Use of estimates

The preparation of financial statements requires estimates and assumptions that affect the reported amount of assets, liabilities, revenue and expenses
during the reporting period. Although, such estimates and assumptions are made on a reasonable and prudent basis taking into account all available
information, actual results could differ from these estimates. The estimates and underlying assumptions are reviewed on an on-going basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision effects only that peried or in the period of the revision
and future periods if the revision affects both current and future years {(Refer Note no. 25 on Significant accounting judgements, estimates and
assumptions).

v} Current and non-current classification
The Trust presents assets and liabilities in the balance sheet based on current/non-current classification. An asset is current when it is:

¢ Expected to be realized or intended to be sold or consumed in normal operating cycle;

¢ Held primarily for the purpose of trading;

s Expected to be realized within twelve months after the reporting period; or

¢ Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period.

All other assets are classified as non-current.
A liability is current when:

* [tis expected to be settled in normal operating cycle;

¢ [tis held primarily for the purpose of trading;

e |t is due to be settled within twelve months after the reporting pericd; or

* There is no unconditional right to-defer settlement of the liability for at least twelve months after the reporting period.

All other liabilities are classified as non-current.

Deferred tax assets/liabilities are classified as non-current.




2.2

2.3

2.4

The Trust recognizes twelve months period as its operating cycle.
Fair value measurement
The Trust measures financial instruments at fair vaiue at each balance sheet date.

Fair value is the price that would be received to seli an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The fair value measurefment is based on the presumption that the transaction to sell the asset or transfer the liability takes place
either:

o In the principal market for the asset or liability, or
® In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Trust.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming
that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its
highest and best use or by selling it to another market participant that would use the asset in its highest and best use.

The Trust uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising
the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described
as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

Level 1- Quoted (unadjusted) market prices in active markets for identical assets or liabilities;
Level 2- Valuation technigues for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable;
Level 3- Valuation technigues for which the lowest level input that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Trust determines whether transfers have occurred
between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole)
at the end of each reporting period.

In estimating the fair value of investments in subsidiaries, the Trust engages independent qualified external valuers to perform the valuation. The
management works closely with the external valuers to establish the appropriate valuation techniques and inputs to the model. The management in
conjunction with the external valuers also compares the change in fair value with relevant external sources to determine whether the change is
reasonable. The management reports the valuation report and findings to the Board of the Investment Manager half yearly to explain the cause of
fluctuations in the fair value of the projects.

At each reporting date, the management analyses the movement in the values of assets and liabilities which are required to be remeasured or reassessed
as per the Trust's accounting policies. For this analysis, the management verifies the major inputs applied in the latest valuation by agreeing the
information in the valuation computation based upon relevant documents.

For the purpose of fair value disclosures, the Trust has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the
asset or liability and the level of the fair value hierarchy, as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.

e Quantitative disclosures of fair value measurement hierarchy (Note 26)
o Disclosures for valuation methods, significant estimates and assumptions (Note 25 and Note 26)
¢ Financial instruments (including those carried at amortised cost) {(Note 3,4,6,9)

Borrowing Cost

Borrowing costs directly-attributable to the acquisition or construction of qualifying assets are capitalized (net of income on temporary deployment of
funds) as part of the cost of such assets till the assets are ready for the intended use. Qualifying assets are assets which take a substantial period of time to
get ready for their intended use.

All other borrowing costs are recognised in Statement of Profit and Loss in the period in which they are incurred.

Borrowing costs includes interest expenses, other costs in connection with borrowing of fund and exchange differences to the extent regarded as an
adjustment to borrowing costs.

{mpairment of non-financial asset

The carrying amounts of the Trust’'s non-financial assets are reviewed at [east annually to determine whether there is any indication of impairment
considering the provisions of Ind AS 36 ‘Impairment of Assets’. If any such indication exists, then the asset’s recoverable amount is estimated.

The recoverable amount of an asset or cash-generating unit is the higher of its fair value less costs to disposal and its value in use. In assessing value in use,
the estimated future cash flows are discounted to their present value using a discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset for which the estimates of future cash flows have not been adjusted. For the purpose of impairment testing,
assets that cannot be tested individually are grouped together into the smallest group of assets that generates cash inflows from continuing use that are
largely independent of the cash inflows of other assets or groups of assets (the “cash-generating unit”, or "CGU").

An impairment loss is recognized if the carrying amount of an asset or its CGU exceeds its estimated recoverable amount. Impairment losses are
recognized in the statement of profit and loss. Impairment losses recognized in respect of CGUs are reduced from the carrying amounts of the assets of
the CGU.

Impairment losses recognized in prior periods are assessed at each reporting date for any indications that the loss has decreased or no longer exists. An
impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount. An impairment loss is reversed only to
the extent that the asset’s carrying amount does not exceed the carrying amount that would have been determined, net of depreciation or amortization, if
no impairment loss had been recognized.
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Cash and cash equivalents

Cash and cash equivalents include cash on hand and at bank, and deposits held at call with banks having a maturity of three months or less from the date
of acquisition that are readily convertible to a known amount of cash and are subject to an insignificant risk of changes in value.

Leases
Lease is a contract that conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

To assess whether a contract conveys the right to control the use of an identified asset, the Trust assesses whether: (i) the contract involves use of an
identified asset, (ii) the customer has substantially all the economic benefits from the use of the asset through the period of the lease and {iii) the
customer has the right to direct the use of the asset.

i) As a Lessee

At the date of commencement of the lease, the Trust recognises a right-of-use asset (ROU) and a corresponding lease liability for all lease arrangements in
which it is a lessee, except for lease with a term of twelve months or less (i.e. short term leases) and leases for which the underlying asset is of low value.
fFor these short-term and leases for which the underlying asset is of low value, the trust recognizes the lease payments on straight-line basis over the term
of the lease.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term. ROU assets and lease liabilities
includes these options when it is reasonably certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which combrises the amount of the initial measurement of the lease liability adjusted for any lease
payments made at or before the inception date of the lease along with any initial direct costs, restoration obligations and lease incentives received.

Subsequently, the right-of-use assets is measured at cost less any accumulated depreciation, accumulated impairment losses, if any and adjusted for any
remeasurement of the lease liability. The trust applies Ind AS 36 to determine whether a ROU asset is impaired and accounts for any identified impairment
loss as described in the accounting policy 2.4 on “Impairment of non-financial assets”.

The lease liability is initially measured at present value of the lease payments that are not paid at that date.

The interest cost on lease liability is expensed in the Statement of Profit and Loss, unless eligible for capitalization as per accounting policy 2.3 on
“Borrowing costs”.

Lease liability and ROU asset have been separately presented in the financial statements and lease payments have been classified as financing cash flows.

i} As a Lessor
A lease is classified at the inception date as a finance lease or an operating lease.

a) Finance leases
A lease that transfers substantially all the risks and rewards incidental to ownership of an asset is classified as a finance lease.

Net investment in leased assets is recorded as receivables at the lower of the fair value of the leased property and the present value of the minimum lease
payments as Lease Receivables under current and non-current other financial assets.

The interest element of lease is accounted in the Statement of Profit and Loss over the lease period based on a pattern reflecting a constant periodic rate
of return on the netinvestment.

b) Operating leases

An operating lease is a lease other than a finance lease. Leases in which a significant portion of the risks and rewards of ownership are retained by the
lessor are classified as operating leases.

For operating leases, the asset is capitalized as property, plant and equipment and depreciated over its economic life. Rental income from operating lease
is recognized over the term of the arrangement.

Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.
Financial Assets
Classification
The Trust classifies its financial assets in the following categories:

e at amortised cost,
e at fair value through other comprehensive income
e at fair value through profit and loss

The classification depends on the following:

e the entity’s business model for managing the financial assets and
e the contractual cash flow characteristics of the financial asset

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction
costs, if any, that are attributable to the acquisition of the financial asset. However, trade receivables that do not contain a significant financing
component are measured at transaction price.

Subsequent measurement

Debt Instruments at Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of
principal and interest are measured at amortised cost. A gain or loss on a debt investment that is subsequently measured at amortised cost is recognised
in profit or loss when the asset is derecognised or impaired. Interest income from these financial assets is included in finance income using the effective
interest rate method.

Debt Instruments at Fair value through other comprehensive income (FVOCI): Assets that are held for collection of contractual cash flows and for selling
the financial assets, where the assets’ cash flows represent solely payments of principal and interest, are measured at fair value through other
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comprehensive income (FVOCI). On derecognition of the asset, cumulative gain or loss previously recognised in OCl is reclassified from the equity to profit
and loss. Interest income from these financial assets is included in finance income using the effective interest rate method.

Debt instruments at Fair value through profit or loss {(FVPL): Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value
through profit or loss. Interest income and net gain or loss on a debt instrument that is subsequently measured at FVPL are recognised in statement of
profit and loss and presented within other income in the period in which it arises.

Equity investments

All equity investments in scope of Ind AS 109 ‘Financial Instruments’ are measured at fair value, The trust may, on initial recognition, make an irrevocable
election to present subsequent changes in the fair value in other comprehensive income (FVOCI) on an instrument by-instrument basis.

For equity instruments classified as at FVOCI, all fair value changes on the instrument, excluding dividends are recognized in the OCI. There is no recycling
of the amounts from OCI to Profit or Loss, even on sale of investment. However, the Trust may transfer the cumulative gain or loss within equity.

Derecognition of financial assets
A financial asset is derecognized only when
i} The right to receive cash flows from the asset have expired, or

i) a) The trust has transferred the rights to receive cash flows from the financial asset {or} retains the contractual rights to receive the cash flows of
the financial assets, but assumes a contractual obligation to pay the cash flows to one or more recipients and

b) the trust has transferred substantially all the risks and rewards of the asset {or) the trust has neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred control of the asset.

The difference between the carrying amount and the amount of consideration received/receivable is recognised in the Statement of Profit and Loss.
Impairment of financial assets:

For trade receivables and contract assets, the trust applies the simplified approach required by Ind AS 109 Financial Instruments, which requires expected
lifetime losses to be recognised from initial recognition of the receivables.

For recognition of impairment loss on other financial assets and risk exposure, the trust determines whether there has been a significant increase in the
credit risk since initial recognition. If credit risk has not increased significantly, 12-month Expected Credit Loss (ECL) is used to provide for impairment loss.
However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves such that there
is no longer a significant increase in credit risk since initial recognition, then the entity reverts to recognizing impairment loss allowance based on 12 -
month ECL.

Financial Liabilities

Financial liabilities of the Trust are contractual obligation to deliver cash or another financial asset to another entity or to exchange financial assets or
financial liabilities with another entity under conditions that are potentially unfavourable to the Trust.

The Trust's financial liabilities include loans & borrowings, trade and other payables.

Classification, initial recognition and measurement

Financial liabilities are recognised initially at fair value minus transaction costs that are directly attributable to the issue of financial fiabilities.
Subsequent measurement

After initial recognition, financial liabilities are subsequently measured at amortised cost using the EIR method. Amortised cost is calculated by taking into
account any discount or premium on acquisition and fees or costs that are an integral part of the effective interest rate (EIR). Any difference between the
proceeds (net of transaction costs} and the redemption amount is recognised in the Statement of Profit and Loss over the period of the borrowings using
the EIR. Gains and losses are recognised in Statement of Profit and Loss when the liabilities are derecognised.

The EIR amortisation is included as finance costs in the Statement of Profit and Loss.
Derecognition of financial liability

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing liability is replaced by
another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the derecognition of the original liability and the recognition of 2 new liability. The difference between the carrying amount of a
financial liability that has been extinguished or transferred to another party and the consideration paid, including any non-cash assets transferred or
liabilities assumed, is recognised in Statement of Profit and Loss as other income or finance cost.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if there is a currently enforceable legal right to offset
the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultanecusly.

Investment in subsidiaries

The Trust accounts for its investments in subsidiaries at cost less accumulated impairment losses (if any) in its separate financial statements. The cost
comprises price paid to acquire investment and directly attributable cost.

Investments accounted for at cost are accounted for in accordance with Ind AS 105, ‘Non-current Assets Held for Sale and Discontinued Operations’, when
they are classified as held for sale.

Foreign Currencies Translation
The Trust’s financial statements are presented in INR, which is its functional currency. The Trust does not have any foreign operation.
Transactions and balances

Transactions in faoreign currencies are initially recorded by the Trust at the exchange rate prevailing on the date of transaction. Monetary assets and
liabilities denominated in foreign currencies are translated with reference to the rates of exchange ruling on the date of the reporting date.

Exchange differences arising on settlement or translation of manetary items are recognised in profit or loss.
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Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial
transactions.

Income Tax

Income tax expense represents the sum of current and deferred tax. Tax is recognised in the Statement of Profit and Loss, except to the extent that it
relates to items recognised directly in equity or other comprehensive income. In this case the tax is also recognised directly in equity or in other
comprehensive income.

Current income tax

The Current Tax is based on taxable profit for the year under the tax laws enacted and applicable to the reporting period in the countries where the trust
operates and generates taxable income and any adjustment to tax payable in respect of previous years.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the trust’s financial statements and the
carresponding tax bases used in the computation of taxable profit and is accounted for using the Balance Sheet method. Deferred tax assets are generally
recognised for all deductible temporary differences, unused tax losses and unused tax credits to the extent that it is probable that future taxable profits
will be available against which those deductible temporary differences, unused tax losses and unused tax credits can be utilised. The carrying amount of
deferred tax assets is reviewed at each Balance Sheet date and reduced to the extent that it is no longer probable that sufficient taxable profits will be
available against which the temporary differences can be utilised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset realised,
based on tax rates (and tax laws) that have been enacted or substantively enacted by the Balance Sheet date.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, and they relate to income taxes
levied by the same tax authority.

Revenue
Interest income

For all debt/debt instruments measured at amortised cost, interest income is recorded using the effective interest rate {EIR). EIR is the rate that exactly
discounts the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the
gross carrying amount of the financial asset or to the amortised cost of a financial liability. When calculating the effective interest rate, the Trust estimates
the expected cash flows by considering all the contractual terms of the financial instrument (for example, prepayment, extension, call and similar options)
but does not consider the expected credit losses.

Dividends
Income from dividend on investments is accrued in the year in which it is declared, whereby the Trust’s right to receive is established.
Cash distributions to unitholders

The Trust recognises a liability to make cash distributions to unitholders when the distributionis authorised, and a legal obligation has been created. As perthe
InvIT Regulations, a distribution is authorised when it is approved by the Board of Directors of the Investment Manager. A corresponding amount is
recognised directly in equity

Provision and contingencies
Provisions

Provisions are recognised when the Trust has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of
resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. If
the effect of the time value of money is material, provisions are discounted. Unwinding of the discount is recognised in the Statement of Profit and Loss as
a finance cost. Provisions are reviewed at each Balance Sheet date and are adjusted to reflect the current best estimate.

Contingencies

Contingent liabilities are disclosed on the basis of judgment of the management / independent experts. These are reviewed at each balance sheet date
and are adjusted to reflect the current management estimate.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the
occurrence or hon-occurrence of one or more uncertain future events not wholly within the control of the Trust or a present obligation that arises from
past events where it is either not probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be made.
Information on contingent liability is disclosed in the Notes to the Financial Statements.

Contingent assets are possible assets that arise from past events and whose existence will be confirmed only by the occurrence or non-occurrence of one
or more uncertain future events not wholly within the control of the Trust. Contingent assets are disclosed in the financial statements when inflow of
economic benefits is probable on the basis of judgment of management. These are assessed continually to ensure that developments are appropriately
reflected in the financial statements.

Prior Period Items

Material prior period errors are corrected retrospectively by restating the comparative amounts for prior period presented in which the error occurred or
if the error occurred before the earliest period presented, by restating the opening balance sheet.

Earnings per unit

Basic earnings per unit is computed using the net profit or loss for the year attributable to the unitholders and weighted average number of shares
outstanding during the year.

Diluted earnings per unit is computed using the net profit or loss for the year attributable to the unitholders and weighted average number of units and
potential units outstanding during the year, except where the result would be anti-dilutive.

Statement of Cash Flows

Statement of Cash flows is prepared as per indirect method prescribed in the Ind AS 7 ‘Statement of Cash Flows’




POWERGRID Infrastructure Investment Trust
Note 3/ Investments

Z In million
Particulars As at 31 March 2025 As at 31 March 2024
Investment in Equity Instruments (Fully paid up) at cost
Ungquoted
Subsidiary Companies
Vizag Transmission Limited
20,97,30,000 Shares of %10 each. 14,869.20 14,869.20
Less: Acc Impairment/{Reversal of Impairment) 1,311.65 3,800.15
13,557.55 11,069.05
Kala Amb Transmission Limited
6,10,00,000 Shares of ¥ 10 each. 2,450.88 2,022.92
Less: Acc Impairment/(Reversal of Impairment) 301.47 473.06
2,149.41 1,549.86
Parli Power Transmission Limited
32,21,00,000 Shares of Z 10 each. 11,789.27 9,919.16
Less: Acc Impairment/(Reversal of Impairment) 564.25 2,580.11
11,225.02 7,339.05
Warora Transmission Limited
39,33,00,000 Shares of ¥ 10 each. 12,091.31 10,327.52
Less: Acc Impairment/(Reversal of Impairment) 4359.83 3,492.04
11,651.48 6,835.48
Jabalpur Power Transmission Limited
22,69,10,000 Shares of % 10 each. 8,238.56 7,234.13
Less: Acc Impairment/(Reversal of Impairment) - 2,937.73
8,238.56 4,296.40
TOTAL 46,822.02 31,089.84

Further Notes:
Details of the subsidiaries are as follows:

1 0 H I G,
Name of Subsidiary Country of Ownership Interest % as  Ownership Interest % as

Incorporation on 31 March 2025 on 31 March 2024
Vizag Transmission Limited India 100% 100%
Kala Amb Transmission Limited India 100% 74%
Parli Power Transmission Limited India 100% 74%
Warora Transmission Limited India 100% 74%
Jabalpur Power Transmission Limited India 100% 74%

POWERGRID Infrastructure Investment Trust {the “Trust”) has paid the consideration for acquisition of 74% equity share
capital of Vizag Transmission Limited (‘VTL'), Kala Amb Transmission Limited ('KATL'), Parli Power Transmission Limited
{'PPTL’), Warora Transmission Limited {"WTL') and Jabalpur Power Transmission Limited (JPTL) from Power Grid
Corporation of India Limited on 13 May 2021 pursuant to separate share purchase agreements.

Remaining 26% equity share capital of VTL was acquired by the Trust on 31 March 2022 as per share purchase
agreement dated 22 April 2021 and also remaining 26% equity share capital of KATL, PPTL, WTL and JPTL was acquired
by the Trust on 30 December 2024 as per share purchase agreement dated 22 April 2021, Now trust hold 100% equity
share of VTL, KATL, PPTL, WTL and JPTL.




POWERGRID Infrastructure Investment Trust

Note 4/ Loans
Z In million
Particulars As at 31 March 2025 As at 31 March 2024
Unsecured, Considered good
Loans to Related Parties
Loans to Subsidiaries* 47,091.03 49,092.52
TOTAL 47,091.03 49,092.52

Further Notes:
* Details of loans to related parties is provided in Note 27.

*Loans are non-derivative financial assets. Outstanding Loan amounting to ¥ 46,953.84 million
(previous year ¥ 48,957.84 million) to SPVs presently carries an interest rate of 14.5% (Fourteen and
half per cent) per annum payable quarterly, however, the same can be reset by mutual agreement
between Parties. The loans are repayable by the subsidiaries upon expiry of period of their respective
Transmission Services Agreement. Further, the subsidiaries are entitled to prepay all or any portion
of the outstanding principal with a prior notice.

QOutstanding Loan amounting to ¥ 150.80 million including Current maturities amounting to ¥ 13.61
million- Refer Note no.6 (previous year ¥ 146.92 million including Current maturities amounting to
12.24 million) presently carries an interest rate of 10.5% (Ten and half per cent) per annum payable
quarterly however, the same can be reset by mutual agreement between Parties . The loan shall be
repaid through equal quarterly installment in 12 years starting from the date of DOCO. The SPV is
entitled to prepay all or any portion of the outstanding principal amounts of the Loan without any
prepayment penalty or premium.




POWERGRID Infrastructure Investment Trust
Note 5/ Other Non-current Assets

Z In million
Particulars As at 31 March  As at 31 March
2025 2024
Advance Tax and Tax Deducted at Source 107.01 78.03
Less: Tax Liabilities (Refer Note 19) (98.98) {69.60)

Total 8.03 8.43




POWERGRID Infrastructure Investment Trust
Note 6/ Loans

Z In million

Particulars As at 31 March 2025

As at 31 March 2024

Unsecured, Considered good
Loans to Related Parties

Loans to Subsidiaries* 13.61 12.24
TOTAL 13.61 12.24
Further Notes:

* Details of loans to related parties is provided in Note 27.
*Refer note no.4 for Loans to Subsidiaries.




POWERGRID Infrastructure Investment Trust
Note 7/ Cash and Cash Equivalents

Z In million
Particulars As at 31 March As at 31 March
2025 2024
Balance with banks-
-In Current accounts 1.51 0.12
-In term deposits (with maturity of 3 months or less) 2,108.33 2,966.38
Total 2,109.84 2,966.50

Further Notes:

Balance in current account does not earn interest . Surplus money is transferred into Term Deposits.




POWERGRID Infrastructure Investment Trust
Note 8/ Bank Balances other than Cash and Cash Equivalents

Z In million
Particulars As at 31 March Asat31 March
2025 2024
Earmarked balance with banks (For Distribution Payments)* 3.10 2.83
In Term Deposits having maturity over 3 months but upto 12
months (DSRA) 228.82 122.68
Total 231.92 125,51

Further Notes:

*Earmarked balance with banks pertains to unclaimed distribution to unitholders.




POWERGRID Infrastructure Investment Trust
Note 9/ Other Current Financial Assets

 In million
Particulars As at 31 March  As at 31 March
2025 2024
Unsecured, Considered good
Interest accrued on term deposits 331 3.17
Others 0.02 0.01
Total 3.33 3.18




POWERGRID Infrastructure Investment Trust

Note 10/ Unit capital

% In million

Particulars As at 31 March As at 31 March
2025 2024

Unit Capital
Issued, subscribed and paid up
909,999,200 units ( Issue Price of Z 100 Each} 90,999.92 90,999.92
Total 90,999.92 90,999.92
Further Notes:

Terms/rights attached to Units

The Trust has only one class of units. Each Unit represents an undivided beneficial interest in the Trust. Each holder of unit is entitled to one vote per unit. The
Unitholders have the right to receive at least 90% of the Net Distributable Cash Flows of the Trust at least once in every six months in each financial year in

accordance with the InviT Regulations.

A Unitholder has no equitable or proprietary interest in the projects of PGInvIT and is not entitled to any share in the transfer of the projects {or any part
thereof) or any interest in the projects (or any part thereof) of PGInvIT. A Unitholder’s right is limited to the right to require due administration of PGInVIT in
accordance with the provisions of the Trust Deed and the Investment Management Agreement.

Reconciliation of the number of units outstanding and the amount of unit capital:

Particulars No. of Units Z In million
As on 01 April 2024 909,599,200 90,999.92
Issued during the year - -
As on 31 March 2025 909,999,200 90,999.92
As on 01 April 2023 909,959,200 90,999.92
Issued during the year - -
As on 31 March 2024 909,999,200 90,999.92
Detalls of Sponsor holding:
Particulars No. of Units % holding
Power Grid Corporation of India Limited {Sponsor} 136,500,100 15.00%
Unitholders holding more than 5 (five) percent units in the Trust:
Name of Unitholder 31 .M-arch 2025 : - 31.l\{larch 2024 :
Nos. in million % holding Nos. in million % holding
POWER GRID CORPORATION OF INDIA LIMITED (SPONSOR) 136.50 15.00% 136.50 15.00%
CPP INVESTMENT BOARD PRIVATE HOLDINGS 4 INC 91.84 10.09% 91.84 10.09%
NPS TRUST 63.04 6.93% 64.65 7.10%
CAPITAL INCOME BUILDER NA NA 46.44 5.10%
HDFC TRUSTEE COMPANY LTD 35.84 3.94% 39.57 4.35%
WHITECAK MUTUAL FUND 16.04 1.76% NA NA




POWERGRID Infrastructure Investment Trust
Note 11/ Other Equity

T In million

Particulars As at 31 March  As at 31 March

2025 2024
Retained Earnings

Balance at the beginning of the year (13,397.73) (12,707.63)
Net Profit for the year 18,874.72 10,229.89
Distribution during the year {(10,919.99) (10,919.99)
Balance at the end of the year {5,443.00) (13,397.73)

Retained earnings
Retained earnings are the profits earned till date, less any transfers to reserves and distributions
paid to unitholders.




POWERGRID Infrastructure Investment Trust
Note 12/ Borrowings

2 In million
. As at 31 March  As at 31 March
Particulars
2025 2024
Secured Indian Rupee Loan from Banks
Term loan from HDFC BANK LTD 10,723.19 5,698.29
Less: Current maturities 82.86 28.78
10,640.33 5,669.51
Less: Unamortised transaction cost 5.31 5.80
Total 10,635.02 5,663.71

Further Notes:

The term loan is secured by (i} first part passu charge on entire current assets including loans and advances, any receivables
accrued/realized from those loans and advances extended by the Trust to its subsidiaries {direct or indirect) including loans to all project
SPVs and future SPVs; (ii) First pari-passu charge on Escrow account of the Trust and (iii) First and exclusive charge on Debt Service Reserve
Account.

First tranche of term loan of ¥ 5,755.85 mn from bank was raised at the interest rate of 3 months T-Bill rate plus spread of 194 basis point
and repayable in 64 quarterly installments of varying amounts commencing from 30 June 2022. The spread has been revised to 127 basis
points w.e.f. 9th July 2023.

Second tranche of term loan of Rs 5,060.00 mn from bank was raised at the interest rate of Repo rate plus spread of 150 basis point and
repayable in 64 quarterly installments of varying amounts commencing from 31 March 2025.

There have been no breaches in the financial covenants with respect to borrowings.

There has been no default in repayment of loans or payment of interest thereon as at the end of the year.



POWERGRID Infrastructure Investment Trust
Note 13/ Other Non-current liabilities

Z In million
Particulars As at 31 March  Asat 31 March
2025 2024
Deposit/Retention money from contractors and others - 0.02

Total - 0.02




POWERGRID Infrastructure Investment Trust
Note 14/ Borrowings

Z In million
Particulars As at 31 March  As at 31 March
2025 2024
Secured Indian Rupee Loan from Banks
Current maturities of Term loan from HDFC Bank Ltd. 82.86 28.78
Total 82.86 28.78

Refer Note no.12 for Borrowings.
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POWERGRID Infrastructure Investment Trust
Note 15/ Trade payables
Z In million
As at 31 March  Asat 31 March
2025 2024

Particulars

Total outstanding dues of Micro enterprises and small
enterprises -
Total outstanding dues of creditors other than Micro
enterprises and small enterprises
Related Party - =
Others 1.52 0.48
Total 1.52 0.48

Further Note :

Z in million

1.Ageing of Trade Payables is as follows: Not Billed <1Y 1y-2Y 2Y-3Y >3Y

Total

As at 31 March 2025

MSME

Disputed - - - - -
Undisputed - - - - -
Total

Others

Disputed - - - - -
Undisputed 1.52 - - - -

1.52

Total 1.52 - - - -

1.52

As at 31 March 2024

MSME

Disputed - - - - -
Undisputed - - - - -
Total

Others

Disputed - - - - -
Undisputed 0.48 - - - -

0.48

Total 0.48 - - - -

0.48
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POWERGRID Infrastructure Investment Trust
Note 16/ Other Current Financial Liabilities

T In million
Particulars As at 31 March  As at 31 March
2025 2024
Unclaimed Distribution 3.10 2.83
Deposit/Retention money from contractors and others 0.02 -
Total 3.12 2.83




POWERGRID Infrastructure Investment Trust
Note 17/ Other Current Liabilities

Z In million
Particulars As at 31 March  As at 31 March
2025 2024
Statutory Dues 0.34 0.21

Total 0.34 0.21




POWERGRID Infrastructure Investment Trust
Note 18/ Provisions

T In million
Particulars As at 31 March  As at 31 March
2025 2024
Provisions
As per last balance sheet - -
Additions during the year - 0.35
Adjustments during the year - {0.35)

Closing Balance




POWERGRID Infrastructure Investment Trust
Note 19/ Current Tax Liabilities (Net)

Z In million
Particulars As at 31 March  Asat 31 March
2025 2024
Taxation (Including interest on tax )

As per last balance sheet 69.60 35.60
Additions during the year 29.38 34.00
Amount adjusted during the year - -
Total 98.98 69.60
Net off against Advance tax and TDS {Note 5) (98.98) (69.60)

Total




POWERGRID Infrastructure Investment Trust

Note 20/ Revenue from Operations
T In million

, For the Year ended on  For the Year ended on
Particulars

31 March 2025 31 March 2024
Operating Revenue
Interest Income on Loans given to Subsidiaries 7,028.59 7,344.28
Dividend Income from Subsidiaries 1,817.45 2,109.74
Total 8,846.04 9,454.02

Further Note:
Disclosure with regard to Transactions with related parties is given in Note 27.



POWERGRID Infrastructure Investment Trust
Note 21/ Other Income

Z In million
For the Year ended For the Year ended
Particulars on on
31 March 2025 31 March 2024
Other Income
Interest on Fixed Deposits 60.84 63.79
Miscellaneous Income 7.90 15.67
Total 68.74 79.46

*Miscellaneous Income includes financial benefit on distribution accounts




POWERGRID Infrastructure Investment Trust

Note 22/ Other Expenses
Z In million
For the Year ended  For the Year ended
Particulars on on

31 March 2025 31 March 2024
Legal Expenses 1.56 1.69
RTA Fee 0.61 0.52
Professional Charges 1.82 1.87
Rating Fee 1.90 1.76
Listing Fee 4,72 4.72
Custodial Fee 1.51 0.58
Annual Meeting Expenses 0.69 0.43

Miscellaneous expenses 0.45 -
Other Expenses 0.94 0.27
Total 14.20 11.84

* Other expenses includes Software subscription charges, printing and stationary etc...



POWERGRID Infrastructure Investment Trust
Note 23/ Finance cost

Z In million
For the Year ended For the Year ended
Particulars on on

31 March 2025

31 March 2024

Interest and finance charges on financial liabilities at amortised
cost
Interest on Secured Indian Rupee Term Loan from Banks
Amortization of Upfront fee
Total

554.99 468.22
0.49 0.49
555.48 468.71




25.

26.

24. Earnings per Unit {(EPU)
Basic EPU amounts are calculated by dividing the profit for the year attributable to unitholders by the weighted average number of units outstanding during the year.

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

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

particulars For the year ended on 31 | For the year ended on 31
March 2025 March 2024

Profit after tax for calculating basic and diluted EPU (Z in million} 18,874.72 10,229.89
Weighted average number of units in calculating basic and diluted EPU (No. in million) 910.00 910.00
Earnings‘Per Unit
Basic (T /unit)

20.74 11.24
Diluted {Z funit)

20.74 11.24

Significant accounting judgements, estimates and assumptions

The preparation of the Trust’s financial statements requires management to make judgments, estimates and assumptions that affect the reported amounts of
revenue, expenses, assets and liabilities and the accompanying disclosures. Uncertainty about these assumptions and estimates could result in outcomes that require
a material adjustment to the carrying amount of assets or liabilities affected in future periods.

Judgement

In the process of applying the Trust’s accounting policies, management has made the following judgements, which have the most significant effect on the amounts
recognized in the financial statements.

a) Classification of Unitholders’ Funds

Under the provisions of the InvIT Regulations, PGInvIT is required to distribute to unitholders not less than ninety percent of the net distributable cash flows of
PGInvIT for each financial year. Accordingly, a portion of the unitholders’ funds contains a contractual obligation of the Trust to pay to its unitholders cash
distributions. The unitholders’ funds could therefore have been classified as compound financial instrument which contain both equity and liability compeonents in
accordance with Ind AS 32 — ‘Financial Instruments: Presentation’. However, in accordance with SEBI Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May
15, 2024 issued under the InvIT Regulations, the unitholders’ funds have been classified as equity in order to comply with the mandatory requirements of Section
H of Chapter 3 of the SEBI Master Circular dated May 15, 2024 dealing with the minimum disclosures for key financial statements. In line with the above, the
distribution payable to unitholders is recognized as liability when the same is approved by the Investment Manager.

Estimates and Assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities or fair value disclosures within the next financial year, are described below. The Trust based its assumptions
and estimates on parameters available when the financial statements were prepared. Existing circumstances and assumptions about future developments, however,
may change due to market changes or circumstances arising that are beyond the control of the Trust. Such changes are reflected in the assumptions when they occur.

a) Fair Valuation and disclosure

SEBI Circulars issued under the InviT Regulations require disclosures relating to net assets at fair value and total returns at fair value. in estimating the fair value of
investments in subsidiaries {which constitute substantial portion of the net assets), the Trust engages independent qualified external valuer, as mandated under
InvIT Regulations, to perform the valuation. The management works closely with the valuers to establish the appropriate valuation techniques and inputs for
valuation. The management reports the valuation report and findings to the Board of the Investment Manager half yearly to explain the cause of fluctuations in
the fair value of the projects. The inputs for the valuation are taken from observable markets where possible, but where this is not feasible, a degree of judgement
is required. in establishing fair values. Judgements include considerations of inputs such as WACC, Tax rates, Inflation rates, etc. Changes in assumptions about
these factors could affect the fair value.

b) Impairment of Investment in Subsidiaries

The provision for impairment/ (reversal of impairment) of investments in subsidiaries is made based on the difference between the carrying amounts and the
recoverable amounts. The recoverable amount of the investments in subsidiaries has been computed by external independent valuation experts based on value
in use calculation for the underlying projects (based on discounted cash flow model). On a periodic basis, according to the recoverable amounts of individual
porifolio assets computed by the valuation experts, the Trust tests impairment on the amounts invested in the respective subsidiary companies.

c) Provisions and contingencies

The assessments undertaken in recognizing provisions and contingencies have been made in accordance with Ind AS 37 "Provisions, Contingent Liabilities and
Contingent Assets”. The evaluation of the likelihood of the contingent events has required best judgment by management regarding the probability of exposure
to potential loss. Should circumstances change following unforeseeable developments, this likelihood could alter.

d) Income Taxes:
Significant estimates are involved in determining the provision for current and deferred tax, including amount expected to be paid/recovered for uncertain tax positions.

Fair Value Measurements

The management has assessed that the financial assets and financial liabilities as at year end are reasonable approximations of their fair values.

The Trust is required to present the statement of total assets at fair value and statement of total returns at fair value as per SEBI Circular No. SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated May 15, 2024 as a part of these financial statements- Refer Statement of Net Assets at Fair Value and Statement of Total Returns at Fair Value.

The inputs to the valuation models for computation of fair value of assets for the above mentioned statements are taken from observable markets where possible,
but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of inputs such as WACC, Tax rates,
Inflation rates, etc.

The significant unobservable inputs used in the fair value measurement required for disclosures categorised within Level 3 of the fair value hierarchy together with a
quantitative sensitivity analysis as at 31 March 2025 and 31 March 2024 are as shown below:




Z In million

in fair val
Significant unobservable input Input for 31 March 2025 Sensitivity of input to the fair value | IigcrSign/{Dagrazss) In fair value
B 31 March 2025 ]
8.50% {4,002.51)
WAcC 8.00% 7.50% 4,444.10
2 In million
. ; . . ) Increase/(Decrease) in fzir value
Significant unobservable input Input for 31 March 2024 Sensitivity of input to the fair value
31 March 2024
9.00% (1,553.11)
| b | 8.79% 8.50% 2,201.61
Quantitative disclosures fair value measurement hierarchy for assets :
R in million
Particulars o Date of valuation Level 1 Level 2 Level 3 Total
31 March 2025 - - 93,926.66 93,926.66
Assets for which fair values are disclosed: are ’
Investment in subsidiaries {Including loan to subsidiaries)
31 March 2024 - - 80,194.60 80,194.60

There have been no transfers among Level 1, Level 2 and Level 3.

27. Related Party Disclosures

(A

Disclosure as per Ind AS 24 - "Related Party Disclosures”

{i) Subsidiaries

(B

Name of entity Place of business/ country of Proportion of Ownership Proportion of Ownership
incorporation Interest as at 31 March 2025 | Interest as at 31 March 2024
Vizag Transmission Limited India 100% 100%
Kala Amb Transmission Limited India 100%* 74%
Parli Power Transmission Limited India 100%* 74%
Warora Transmission Limited B India 100%* |  74% 1
[Ebalpur Power Transmission Limited India 100%* 74% -

* Pursuant to the share purchase agreements dated 22 April 2021 (“SPA") {and amendments thereof), Trust has acquired balance 26% equity stake in KATL, PPTL,W’TL
& JPTL respectively from POWERGRID on 30th December 2024,

{ii) Other related parties

Name of entity

Place of business/country of
incorporation

Relationship with Trust

Proportion of Ownership
Interest as at 31 March 2025

Proportion of Ownership
Interest as at 31 March 2024

Power Grid Corporation of
India Limited

India

Sponsor and Project Manager /
Entity with significant influence

15%

15%

Disclosure as per Regulation 2(1) {zv) of the InvIT Regulations

{i) Parties to Trust

Name of entity

Place of business/country of
incorporation

Relationship with Trust

Proportion of Ownership
Interest as at 31 March 2025

Proportion of Ownership
Interest as at 31 March 2024

| Power Grid Corporation of

| Sponsor and Project Manager

| India Limited India 5% 15%
POWER.GR.ID Ur\chahar India Investment Manager NA A
| Transmission Limited
IDBI Trusteeship Services India Trustee NA NA

Limited

{ii} Promoters of the parties to Trust specified in {i) above

| Name of entity

| Power Grid Corporation of India Limited

Promoter

Government of India

| POWERGRID Unchahar Transmission Limited

Power Grid Corporation of India Limited

IDBI Trusteeship Services Limited

(i)

Directors of the parties to Trust specified in (i) above

a) Directors of Power Grid Corporation of India Limited:

Shri Ravindra Kumar Tyagi

Shri G. Ravisankar
Dr. Yatindra Dwivedi

Shri Naveen Srivastava (Appointed as Director w.e.f. 08.08.2024)

IDBI Bank Limited

Life insurance Corporation of India
General Insurance Corporation of India

Jos N
Shri Vamsi Ramameohan Burra {Appointed as Director w.e.f. 13.11.202?_(0. / & OO
* L
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Dr. Saibaba Darbamulla

Shri Abhay Bakre (Appointed as Director w.e.f. 12.04.2025)

Shri Shiv Tapasya Paswan (Appointed as Director w.e.f. 16.04.2025)
Shri Rohit Vaswani (Appointed as Director w.e.f. 16.04.2025)

Smt. Sajal Jha (Appointed as Director w.e.f. 16.05.2025)

Shri Abhay Choudhary {Ceased to be Director w.e.f. 30.06.2024)

Shri Dilip Nigam (Ceased to be Director w.e.f. 17.04.2024)

Shri Chetan Bansilal Kankariya (Ceased to be Director w.e.f 14.11.2024)
Shri Ram Naresh Tiwari {Ceased to be Director w.e.f 14,11.2024)

Shri Lalit Bohra (Appointed as Director w.e.f. 18.06.2024 and Ceased to be Director w.e.f 11.04.2025)

b) Directors of POWERGRID Unchahar Transmission Limited

Shri Naveen Srivastava {Appointed as Director w.e.f. 01.07.2024)
Shri Sanjay Sharma {Appointed as Director w.e.f. 01.11.2024)

Shri Amit Garg (Appointed as Director w.e.f. 13.11.2024)

Shri Anupam Arora (Appainted as Director w.e.f. 19.05.2025)

Shri Ram Naresh Tiwari (Ceased to be Director w.e.f 14.11.2024)
Shri Abhay Choudhary {Ceased to be Director w.e.f. 30.06.2024)
Shri Purshottam Agarwal (Ceased to be Director w.e.f. 31.10.2024)}

¢) Key Managerial Personnel of POWERGRID Unchahar Transmission Limited

Smt. Neela Das (Appointed as CEQ w.e.f. 27.08.2024)
Shri Gaurav Malik (Appointed as CFO w.e.f. 07.10.2024)

Shri Shwetank Kumar (Appeointed as Company Secretary w.e.f. 16.08.2024)

Shri A Sensarma {Ceased to be CEQ w.e.f. 27.08,2024)
Shri Amit Garg (Ceased to be CFO w.e.f. 07.10.2024)
Smt Anjana Luthra {Ceased to be Company Secretary w.e.f. 16.08.2024)

d) Directors of IDBI Trusteeship Services Limited

Shri Jayakumar S. Pillai

Shri Pradeep Kumar Malhotra

Ms. Baljinder Kaur Mandal

Shri Balkrishna Variar (Appointed as Director w.e.f, 24.06.2024}

Shri Hare Krushna Panda {Appointed as Director w.e.f. 19.07.2024)
Shri Arun Kumar Agarwal (Appointed as Director w.e.f. 19.07.2024)
Shri Soma Nandan Satpathy (Appointed as Director w.e.f. 16.01.2025)
Smt Jayashree Ranade {Ceased to be Director w.e.f. 18.04.2024)

{C) Related Party Transactions

(i} The outstanding balances of related parties are as follows:

% in million
Particulars As at 31 March 2025 As at 31 March 2024
Loans given to subsidiaries {Unsecured)
Vizag Transmission Limited 7,684.88 7,779.88
Kala Amb Transmission Limited 1,900.69 | 1,916.92 |
Parli Power Transmission Limited 11,844.05 12,467.94
Warora Transmission Limited *14,467.07 15,167.07
_Jabalpur Power Transmission Limited 11,207.95 | 11,772.95
B Total 47,104.64 | 49,104.76
(1) The transactions with related parties during the period are as follows: -
Zin million
For the year ended | For the year ended
| Particulars on 31 March 2025 | on 31 March 2024
Income - Interest on loans to subsidiaries |
Vizag Transmission Limited I 1,126.88 1,139.80
Kala Amb Transmission Limited 270.46 | 276.38
Parli Power Transmission Limited 1,781.41 1,895.05
Warora Transmission Limited 2,168.17 2,275.41
labalpur Power Transmission Limited 1,681.67 1,757.64
Total 7,028.59 7,344.28
Income - Dividend received from subsidiaries
Vizag Transmission Limited 622.90 964.76
| Kala Amb Transmission Limited 109.74 149.86
Parli Power Transmission Limited 485.21 429.04 |
Warora Transmission Limited 378.91 | 369.62
Jabalpur Power Transmission Limited 220.69 196.46
Total 1,817.45 2,109.74
|
Purchase of Equity Shares of KATL |
Power Grid Corporation of India Limited 427.96 =
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32.

i For the year ended | For the year ended
Particulars on 31 March 2025 | on 31 March 2024
Purchase of Equity Shares of PPTL |
Power Grid Corporation of India Limited 1,870.12 -
Purchase of Equity Shares of WTL
Power Grid Corporation of India Limited 1,763.79 -
Purchase of Equity Shares of JPTL
Power Grid Corporation of India Limited — 1,004.43 -
Loans to Subsidiaries
Kala Amb Transmission Limited 15.83 146.92
Parli Power Transmission Limited 1.11
Total 16.94 146.92
Repayment of Loan by Subsidiaries
Vizag Transmission Limited 95,00 60.00
Kala Amb Transmission Limited 32.06 90.00
Parli Power Transmission Limited 625.00 805.00
Warora Transmission Limited 700.00 820.00
Jabalpur Power Transmission Limited 565.00 465.00
Total 2017.06 2,240.00
Payment of Investment Manager fee (Including Taxes)
POWERGRID Unchahar Transmission Limited {Investment Manager) 105.87 99.57
Payment of Trustee fee {Including Taxes)
{DBI Trusteeship Services Limited (Trustee) 0.35 0.35
Distribution Paid
Power Grid Corporation of India Limited 1,638.00 1,638.00
Investment Manager Fees

Pursuant to the Investment Management Agreement dated 18 December 2020, Investment Manager fees is aggregate of

a. 272,500,000 per annum, in relation to the initial SPVs; and
b. 0.10% of the aggregate Gross Block of all Holding Companies and SPVs acquired by the InviIT after the execution of this agreement.

Further, the management fee set out above shall be subject to escalation on an annual basis at the rate of 6.75% of the management fee for the previous year. Any
applicable taxes, cess or charges, as the case may be, shall be in addition to the management fee.

During the year, Trust has acquired balance 26% stake in each of the four SPVs of Trust i.e., KATL, PPTL, WTL and JPTL.

Contingent liability

The Trust has no contingent liability to be reported.

Capital and other Commitments

Since Trust has acquired a 26% equity stake in each of the subsidiaries, namely KATL, PPTL, WTL and JPTL, the capital commitments as of 31 March 2025 are NIL.

Segment reparting

The Trust's activities comprise of owning and investing in transmission SPVs to generate cash flows for distribution to unitholders. Based on the guiding principles
given in Ind AS - 108 “Operating Segments”, this activity falls within a single operating segment and accordingly the disclosures of Ind AS -108 have not separately
been given.

Financial risk management

The Trust’s principal financial liabilities comprises of borrowings denominated in Indian rupees, trade payables and other financial liabilities. The main purpose of
these financial liabilities is to finance the Trust’s investments and operations.

The Trust’s principal financial assets include investmenits, loans, cash and cash equivalents and other financial assets that are generated from its operations.
The Trust’s activities expose it to the following financial risks, namely,

{A) Creditrisk,

(B} Liquidity risk,

(C} Market risk.

The Investment Manager oversees the management of these risks.

This note presents information regarding the Trust’s exposure, objectives and processes for measuring and managing these risks.

The management of financial risks by the Trust is summarized below: -

{A) Credit Risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Trust is exposed
to credit risk from its investing activities including loans to subsidiaries, deposits with banks and other financial instruments. As at 31 March 2025, the credit risk is
considered low since substantial transactions of the Trust are VW -‘_5-ﬂ:|b(s;
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{B) Llquidity Risk

Liquidity risk management implies maintaining sufficient cash and marketable securities for meeting its present and future obligations associated with financial
liabilities that are required to be settled by delivering cash or another financial asset. The Trust's objective is to, at all times, maintain optimum levels of liquidity to
meet its cash and collateral obligations. The Trust requires funds for short term operational needs as well as for servicing of financial obligation under term loan. The
Trust closely monitors its liquidity position and deploys a robust cash management system. It aims to minimise these risks by generating sufficient cash flows from its
current operations.

Maturities of financial liabilities
The table below analyses the Trust’s financial liabilities inte relevant maturity groupings based on their contractual maturities for all non-derivative financial liabilities.

The amount disclosed in the table is the contractual undiscounted cash flows.

Z in million

Contractual maturities of financial liabllities Within a year Between 1-5 years Beyond 5 years i Total
As at 31 March 2025 1
Borrowings (including interest outflows) ! 875.79 3,599.89 | 15,958.13 20,433.81
Trade Payables ! 1.52 - - 152 |
Other financial liabilities 3.12 - - 312
Total ' ' 880.43 3,599.89 15,958.13 20,438.45
As at 31 March 2024 '
Borrowings (including interest outflows) 489.04 | 2,086.96 | 9,107.83 | 11,683.83
Trade Payables 048 | - m 0.48

| Other financial liablities ) 2.83 - - 2.83

| Total 492.35 - 2,086.96 5,107.83 11,687.14

(C) MARKET RISK

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises
three types of risk:

(i) Currency risk
(i) Interest rate risk
(iii) Equity price risk

(i) Currency risk

As on Reporting date the Trust does not have any exposure to currency risk in respect of foreign currency denominated lcans and borrowings and procurement of
goods and services.

(i} Interest rate risk

Interest rate risk is the risk that fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Trust's exposure
to the risk of changes in market interest rates relates primarily to the Trust’s long-term debt obligations with floating interest rates.

The Trust's exposure to interest rate risk due ta variable interest rate borrowings is as follows:

Zin milion
Particulars Amount Impact on profit / |o§s Pefore tax for the year.due to
Increase or decrease in interest rate by 50 basis points
As at 31 March 2025
Terrn Loan from Bank 10,723.19 35.02
As at 31 March 2024
‘Term Loan from Bank . 5,698.29 28.66_

(iii) Equity price risk

The Trust has investments in equity shares of subsidiaries. Future value of the investment in subsidiaries are subject to market price risk arising due to fluctuation in
the market conditions. Reports on the fair value of investment in subsidiaries are submitted to the management on periodic basis.

At the reporting date, the exposure to equity investments in subsidiary at carrying value was ¥ 46,822.02 million. Sensitivity analysas of significant unobservable inputs
used in the fair value measurement are disciosed in Note 26. '

Capital management
Trust’s objectives when managing capital are to

= maximize the unitholder value;
« safeguard its ability to continue as a going concern;
¢ maintain an optimal capital structure to reduce the cost of capital.

For the purpose of trust’s capital management, unit capital includes issued unit capital and all other reserves attributable to the unitholders of the Trust, Trust manages
its capital structure and makes adjustments in light of changes in economic conditions. To maintain or adjust the capital structure, trust may adjust the distribution
to unithalders {subject to the provisions of InvIT regulations which require distribution of at least 90% of the net distributable cash flows of the Trust to unitholders),
return capital to unitholders or issue new units, The Trust monitors capital using a gearing ratio, which is the ratio of Net Debt to total Equity plus Net Debt. The Trust's

o
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policy is to keep the gearing ratio optimum. The Group includes within Net Debt,

cash and cash equivalents.

The gearing ratio of the Trust was as follows: -

interest bearing loans and borrowings and current maturities of long term debt less

Particulars As at 31 March 2025 As at 31 March 2024
{a} Longterm debt {Zin million} 10,723.19 5,698.29
;' {b) Less: Cash and cash equivalents 2,109.84 2,966.50
(c) NetDebt (a-b) 8,613.35 2,731.79
{d) Total Equity (Z in million) 85,556.92 77,602.19
(e} Total Equity plus net debt (Z in million) {c+d)} 94,170.27 80,333.98
{f) Gearing Ratio {c/e) 9.15% 3.40%

The Trust's capital management, amongst other things, aims to ensure that it meets financial covenants attached to the interest-bearing loans and borrowings that
define capital structure requirements. There have been no breaches in the financial covenants of any interest-bearing loans and borrowing in the current period.

Distributions
Particulars T in million
Distributions made during the year ended 31.03.2025 of % 12.00 per unit {Comprising Taxable Dividend — 2 1.60, Exempt 10.916.99
Dividend =% 0.61, Interest — % 7.56, Repayment of SPV Debt—% 2.17 and Treasury Income — 2 0.06) e
Distributions made during the year ended 31.03.2024 of T 12.00 per unit {Comprising Taxable Dividend — € 1.19, Exempt 10,919.99
Dividend — 2 0.95, Interest — % 7.87, Repayment of SPV Debt—= 1.95 and Treasury Income — 2 0.04} e

Distribution not recognized at the end of the reporting period:

In addition to above distribution, the Board of Directors of POWERGRID Unchahar Transmission Limited in its capacity as the Investment Manager to POWERGRID
Infrastructure Investment Trust (“PGInvIT”} on 26 May 2025 recommended distribution related to last quarter of FY 2024-25 of ¥ 3.00 per unit.

Other Information

a) There are no cases of immovable properties where title deeds are not in the name of the Trust.

b) No loans or advances in the nature of loans have been granted to promoters, directors, KMPs and the related parties (as defined under Companies Act, 2013,)
either severally or jointly with any other person, which are either repayable on demand or without specifying any terms or period of repayment.

c) The Trust has no Capital Work-in Progress, hence disclosure of CWIP completion schedule is not applicable.

d) The Trust do not have Intangible asset under development.

e

f

of Benami Property Transactions Act, 1988 (as amended) and rules made thereunder as at the end of the financial year.

B,
h

i) The Trust was not declared as a wilful defaulter by any bank or financial Institution or other lender during the financial year.

The Trust is not sanctioned any working capital limit secured against current assets by any Finance Institutions.

The Trust does not have any transactions, balances, or relationship with struck off companies.

The Trust do not have Intangible assets under development, whose completion is overdue or has exceeded its cost compared to its original plan.

The Trust does not hold benami property and no proceeding has been initiated or pending against the Trust for holding any benami property under the Prohibition

j) The Trust does not have any subsidiary to comply with the number of layers prescribed under clause {87) of section 2 of the Act read with the Companies
(Restriction on number of Layers) Rules, 2017 during the financial year.
k) Ratios
Ratio Numerator Denominator Current Year Previous Year Variance (%) Reason for variance >25%
(a) Current Ratio Current Assets Current Liabilities 26.85 96.21 (72.09) Due to !ncrease in current maturities of
borrowings.
{b) Debt-Equity Ratio Total Debt Shareholder's Equity 013 0.07 85.71 Due to |'ncrease in borrowings on account of
acquisition.
{c) Debt Service Profit for the period before tax | Interest & Lease Payments
Coverage Ratio + DEPTECI?(IDH and + Principal Repayments 14.89 18.94 (21.38)
amortization expense +
Finance costs + Impairment
{d) Interest Service Earnings before Interest, Interest & Finance Charges
Coverage Ratio Depreciation, Impairment and | net ofamgunt tran;ferred 15.83 20.10 (21.22)
Tax 10 expenditure during
| construction
(e) Return on Equity Profit for the period after tax Average Shareholder’s 0.3 013 7692 Due to reversal of Impairment of Investments in

Ratio

Equity

Subsidiaries

{f) Inventory turnover
ratio

Revenue from Operations

| Average Inventory

(g) Trade Receivables
turnover ratio

Revenue frorm Operations

| Average Trade Receivables

(befare deducting
provision}

{h) Trade payables
turnover ratio

Gross Other Expense (—) FERV,
Provisions, Loss on disposal of
PPE

Average Trade payables

—

ALE o




Ratio Numerator Denominator Current Year Previous Year Variance (%} | Reason for variance >25%
| (i) Net capital turnover Revenue from Operations Current Assets — Current Due to reduction in current assets on account
. I 3.90 3.07 27.04 . .
ratio Liabilities dividend upstreaming
| (i) Net profit ratio Profit for the period after tax Revenue from Operations Due tc reversal of Impairment of Investments in
213 1.08 97.22 -
Subsidiaries
{k) Return on Capital Earnings before interest and Tangible Net Worth + Total Due to reversal of Impairment of Investments in
employed taxes Debt + Deferred Tax 0.21 0.13 51.54 | Subsidiaries
| Liability
| p— S— S —
() Return on investment Incqme from Ir?vgstment + [ Average Investments NA NA NA |-
Capital Appreciation |

1) The Trust has not received/advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) through
Intermediaries during the financial year.

m) The Trust does not have any transaction that was not recorded in the books of accounts and has been surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961.

n} The Trust has not traded or invested in Crypto currency or Virtual Currency during the financial year.

35. Other Notes

a) Figures have been rounded off to nearest rupees in million up to two decimals.
b} Previous year figures have been regrouped/ rearranged wherever considered necessary.

As per our report of even date

For S.K.Mittal & Co.

Chartered Accountants

FRN: 001135N

i
(CA‘éaurav Mittal)

Membership Number: 099387

Place: New Delhi

Date: 26 May 2025

For and on behalf of Board of Directors of POWERGRID Unchahar
Transmission Limited in the capacity as Investment Manager to
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Chairman
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CEC
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Amit Garg
Director
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Place: Gurugram

Shwetank Kumar
Company Secretary
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Place: Gurugram

Gaurav Malik
CFO
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S. K. MITTAL & CO. MITTAL HOUSE, E-29, SOUTH EXTENSION PART - il

CHARTERED ACCOUNTANTS NEW DELHI - 110049
Tel: 26258517, 41840694 le 26255204
ahoo. $ -

INDEPENDENT AUDITOR’S REPORT

To,
The Unit Holders of POWERGRID Infrastructure Investmaent Trust

Report on the Audit of the Standalone Financlal Statements
Opinlon

We have audited the accompanying standalone financial statements of POWERGRID
Infrastructure Investmant Trust (“the Trust"/"PGInvIT"), which comprise the
Balance Sheet as at 31 March 2025, the Statement of Profit and Loss including the
Other Comprehensive Incomse, the statement of change in Unit Holders' equity, the
Statement of Cash Flows for the year then ended, the Statement of Net Assets at falr
vilue as at 31 March 2025, the Statement of Total Returns at fair-value, the Statement
of Net Distributable c¢ash Flows (‘'NDCFs') for the year then ended and nates to the
standalong financial statements including a summary of significant accounting policies
and other explanatory information (hereinafter referred to as “the standalone financial
statemenis”).

In our opinion and to the best of our information and according to the explanations
given to us, the standalone financial statements give the information required by the
Securities and Exchange Board of India (Infrastructure investment Trusts)
Regulations, 2014, as amendad from time to time Including any guidelines and
circulars issued thereunder in the manner so required and glve a irue and falr view in
conformity with Indian Accounting Standards (Ind AS) and/or any addendum thereto
as defined In the Rule 2(1)(a) of the Companies (Indlan Accounting Standards) Rule,
2015 and other accounting principles generally accepted In Indla, of the state of affairs
of the Trust as at 31 March 2025, its profit and total comprehensive income, change
in unit holders’ equity Trust and its cash flows for the year ended 31 March 2025, its
net assets at fair value as at 31 March 2025, Its total retums at fair value and the net
distributable cash flows for the year ended on that date.

Basls for Opinion

We conducted our audit of the standalone financial statements in accordance with the
Standards on Auditing (SAs) issued by Institute of Chartered Accountants of India
(“ICAI"). Our responsibliities under those Standards are further described in the
Audltor's Responsibiiity for the Audit of the Financlal Statements section of our report.
We are independent of the Trust in accordance with the Code of Ethics issued by the
ICAl and we have fulfilled our other ethical responsibilities in accordance with the
‘ICAl's Code of Ethics. We believe that the audit evidence we have obtained Is
sufficient and appropriate to provide a basis for our audit opinion on the standalone
financial statements.
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Koy Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone financlal statements of the current period.
These matters were addressed in the context of our audit of the standalone financial
statements as a whole, and in forming our opinion thereon, and wa do not provide a
separate opinion on these matters. We have determined the matters described below
to be the key audit matters to be communicated in our report.

S.No | Key Audit Mattars How our audit addressed the key
sudit matter

i Assessing impairment of
Investments In subsidiaries In making the assessment of the
recoverable amount, we relied on the
As at 31 March 2025, the carrying | valuation report lssued by the
value of Trust's (nvestment in | independent valuer appointed by the
subsidiaries amounted to | Investment Manager in accordance
Rs.48,822.02 million. ' with SEBI InviT Regulations.

Management reviews regularly
whether there are any indicators of
impairment of such Investments by
referenice to the requirements under
ind AS. Management performs lts
impairment assessment by
comparing the camying value of
these Investments made fto their
racoverable amount fo determine
whether impairment needs to be
recognized.

For impalrment testing, value in use
has been determined by forecasting
and discounting future cash flows of
subsidiaries. Further, the value in
use Is highly sensitive to changes in
critical varlable used for forecasting
the future cash flows Inciuding
| discounting rates. The determination |
of the recoverable amount from
subsidiaries involves significant |
judgment and accordingly, the
evaluation of Impairment of
investments in subsidiaries has been
determined as a key audit matter. |
Computation and disclosures as Our audit procedures include the
| prescribed [n the InviT regulations | following:
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|relating to Statement of Net |

Assets at Falr Value and Total
Returns at Fair Value

As per the provisions of InviT
Regulations, the Trust Is required to
disciose Statement of Net Assets at
Falr Value and Statement of Total
Returns at Fair Value which requires
fair valuation of assets. For this
purpose, fair value Is determined by
forecasting and discounting future
cash flows. The inputs to the
valuation models are taken from
observable markets where possible,
but where this Is not feasible, a
degree of Judgement Is required in
establishing falr values. Judgements
Include considerations of inputs such
as WACC, Tax rates, Inflation rates
etc.

Accordingly, the aforementioned
computation and disclosures are
determined to be a key audit matter
in our audit of the standalone
financial statements.

- Read the requirements of SEBI
InviT regulations for disclosures
relating to Statement of Net Assets at
Fair Value and Statement of Total
Returns at Falr Value.

Reviewsd and verified the
disclosures In the standalone
financial statements for compliance
with the relevant requirements of
InviT Regulations,

-Relied on the valuation report issued
by the independent valuer appointed-
by the Investment Manager in
accordance with SEBI InviT
Regulations.

Related party transactions and
disclosures

The Trust has  undertaken
transactions with ts related parties in
the normal course of business.
These Include providing loans to
SPVs, interest on such loans, fees
for services provided by related
parties to Trust etc. as disclosed in
Note no. 26 of the standalone
financlal statements.

We Identified the accuracy and
completeness of related party
transactions and its disclosure as set
out in respectiva notes to the
standalone financial statements as a
key audit matter due to the
| sianificance of transactions with

Our audlt procedures, included the
following:

- Obtained, read and assessed the
Trust's policies, processes and
procedures In respect of identifying
related parties, evaluating of am's
lengih, obtaining necessary
approvals, recording and disclosure
of related party f{ransactions,
including compliance of transactions
and disclosures in accordance with
InvIT regulations.

- We tested, on a sample basis,
related party transactions with the
underlying contracts and other
supporting documents for
appropriate  authorization and
approval for such transactions. ‘
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related parties during the year ended |
31 March 2025 and regulatory | - We read minutes of Board and Its
compliance thereon relevant - committee mestings In
' connection with transactions with
. related parties affected during the
| year and Trust's assessment of
related party transactions being in

the ordinary course of business at
| arm's length and In accordance with
the InviT regulations.

- Assessed and tested the

disclosuras made in accordance with

the requirements of Ind AS and InvIT
J | regulations.

information Other than the Standalone Financial Statements and Auditor's
Report Thereon

The management of POWERGRID Unchahar Transmission Limited (“Investment
Manager”) is' responsible for the preparation of the other information. The other
information comprises the information that may be Inciuded in the Management
Discussion and Analysls, investment Manger's report including Annexures to
Investment Manager's Report and Investment Manager's Information but does not
Include the standalone financial statements and our auditor’s report therson. The cther
information as Identified above is expected to be made avallable to us after the date
of this Auditor's Report.

Our opinion on the standalone financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the standalone flnancial statements, our responsibliity
is to read the other information identified above when it becomes available and, in
doing so, consider whether the other information is materially inconsistent with the
standalone financlal statements or our knowledge obtained during the course of our
audit or otherwise appears to be materially misstated.

When we read those documents including annexures, if any thereon, if we conclude
that there Is a material misstatement therein, we shall communicate the matter to those
charged with the governance.

Management's Responsibility for the Standalone Financlal Statements

The Management of POWERGRID Unchahar Transmission Limited ('Investment
Manager’), is responsible for the preparation of these standalone financlal statements
that give a true and fair view of the financial position as at 31 March 2025, financial
performance including other comprehensive income, movement of the unit holders’
equity and cash flows for the year ended 31 March 2025, its net assets at fair value’




S. K. MITTAL & CO. MITTAL HOUSE, E-29, SOUTH EXTENSION PART -l
CHARTERED ACCOUNTANTS NEW DELHI - 110049
Tel 25258517 41640394 Fax 26255204

as at 31 March 2025, its total returns at fair value and the net distdbutabla cash flows
of the Trust for the year ended 31 March 2025, in accordance with accounting
principles generally accepted in India, including the Indian Accounting Standards (Ind
AS) and/or any addendum thereto as defined in Rule 2(1){a} of the Companies (Indian
Accounting Standards) Rules, 2015, as amended read with the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as
amended from time to time including any guideiines and circulars issued thereunder
(together refered to as the” InvIT Regulations”). Responsibllity also includes
maintanance of adequate accounting records in accordarnce with the provisions of
inviT Regulations for safeguarding of the assets of the Trust and for preventing and
detecting frauds and other iregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonabie and
pruderit; for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or eiror.
In preparing the standalone financial statements, management ls responsible for
assassing the Trust's ability to continue as going concarn, disclosing as applicable,
matters related to going concern and using the going concem basls of accounting
unless management either intends 1o liquidate the Trust or to cease operations, or has
no realistic alternative but to do so.

The Investment Manager Is also responsible for overseeing the Trust's financlal
reporting process.

Auditor's Responsibilities for the Audit of Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to Issua an auditor's report that includes our opinion. Reasonable assurance
is & high level of assurance but is not a guarantee that an audit conducted in
accordance with SAs will always detact a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material If, individually
or in the aggregate, they could reasonably be expected to influence the econoimic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional jJudgment and
maintain professional scepticism throughout the audit. We also:

o |dentlfy and assess the risks of material misstatement of the standalone
financlal statements, whether due to fraud or error, design and perform audit
procedures responsive fo those risks, and obtain audit evidence that Is
sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.
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e Obtain an understanding of intenal financlal controls relevant to the audit in
order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of such
controls

o Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
management,

¢ Conclude on appropriateness of management’s use of the golng concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
on the Trust’s ability to continue as a going concem. If we conciude that a
material uncertainty exists, we are required fo draw attention in our auditor's
report to the related disclosure in the financial statement or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to date of our auditor's report. However, future events or
conditions may cause the Trust to cease to continue as a going concem.

o Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the standalone financial
statements represent the underlying transactions and events in a manner that
achleves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial
statements that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the financial statements may be
influenced. We consider quantitative materiallty and qualitative factors in (f)
planning the scope of our audit work and in evaluating the results of our work; and
(i) to evaluate the effect of any identifled misstatements in the standaione financial
statements.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and signlificant audit findings,
including any significant deficiencies in intemal control that we identify during our
audit.

We also provide those charged with governance with a statement that we have
compllied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

From the matiers communicated with those charged with govemance, we
determine those matters that were of most significance in the audit of the
standalone financial statements of the current period and are therefore, the key
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regulation precludes public disclosure about the matter or when in extremely rare
clrcumstances, we determine that a matter should not be communicated in our
report because the 'adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
Based on our audit and as required by InviT Regulations, we report that:

8) We have obtained all the information and axplanations which, to the best of our
knowledge and bellef were necassary for the purpose of our audit;

b) The Balance Sheet, the Statement of Profit and Loss Including Other
Comprehensive Income, Statement of Changes in Unlt Holder's Equity and the
Statement of Cash Flow dealt with by this report are in agreement with the
books of account of the Trust; and

€) In our opinion, the aforesald standalone financial statements comply with the
Accounting Standards (Ind AS) and/or any addendum thereto as defined in
Rule 2(1)a) of the Companies (Indian Accounting Standards) Rules, 2015, as
amended.

d) There were no amounts which were required to be transferred to the Investor
Education and Protectlon Fund by the Trust

For S.K.Mittal & Co.
Chartered Accountants
FRN: 001135N
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POWERGRID Infrastructure Investment Trust
SEBI Registration Number: IN/InviT/20-21/0016
Plot No. 2, Sector-29, Gurugram, Haryana - 122 001

Consolidated Balance Sheet as at 31 March 2025

Zin millicn
Particulars Asat 31 March 2025  As at 31 March 2024
ASSETS
Non-current assets
Property, Plant and Equipment 3 88,263.81 86,495.67
Capital work-in-progress 4 96.18 74.84
Other Intangible assets 5 4,089.74 3,921.15
Financial Assets
Trade receivables 6 1391 66.37
Other non-current assets 7 283.07 424.65
92,746.71 90,982.68
Current assets
Inventories 8 307.30 309.29
Financial Assets
Loans - -
Trade receivables 9 2,228.32 2,693.22
Cash and cash equivalents 10 4,261.87 4,168.61
Bank balances other than Cash and cash equivalents 11 2,060.93 1,448.88
Other current financial assets 12 112.02 38.12
Other current assets 13 155.20 185.57
9,125.64 8,843.69
Total Assets 1,01,872.35 99,826.37
EQUITY AND LIABILITIES
Equity
Unit Capital 14 90,998.92 90,995.92
Other Equity 15 (13,788.01) (15,587.53)
Non Controlling Interest - 6,361.56
77,211.91 81,773.95
Lizbllities
Non-current liabilities
Financial Liabilities
Borrowings 16 10,635.02 5,663.71
Deferred tax liabilities{Net) 17 13,724.81 12,112.15
Other non current liabilities 18 0.02
24,359.83 17,775.88
Current liabilities
Financial Liabilities
Borrowings 19 82.86 28.78
Trade payables
total outstanding dues of micro enterprises and small enterprises. -
total outstanding dues of creditors other than micro enterprises and small enterprises 20 18.86 15.88
Other current financial liabilities 21 195.18 214.17
Other current liabilities 22 3.7 17.71
Provisions 23 -
Current Tax Liabilities (Net) 24 -
300.61 276.54
Total Equity and Liabilities 1,01,872.35 99,826.37

The accompanying notes (1 to 52) form an integral part of financial statements.

As per our report of even date
For S.K.Mittal & Co.

Chartered Accountants

FRN: 001135N

For and on behalf of Board of Directors of POWERGRID Unchzhar
Transmission Limited in the capacity as Investment Manager to
( VERGRID Infrastructure Investment Trust.

Naveen = lvastava

Chairman
DIN:- 10158134
Place: Gurugram

Amit Garg
Director

DIN:- 10809416
Place: Gurugram
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Membershlp Nurnber: 099387 Neela Das Gaurav Malik Shwetank Kumar
Place: New Delhi CEO CFO Company Secretary

Date: 26 May 2025

PAN: AFEPD5019B

Place: Gurugram
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Place: Gurugram

PAN: ALZPK4185Q
Place: Gurugram



POWERGRID Infrastructure Investment Trust
SEBI Registration Number: IN/InvIT/20-21/0016

Plot No. 2, Sector-29, Gurugram, Haryana - 122 001
Consolidated Statement of Profit and Loss for the year ended 31 March 2025

€ in miliion
N For the Year ended on For the Year ended
Particulars Note No 31 March 2025 on
31 March 2024
INCOME
Revenue From Operations 25 12,664.93 12,653.38
Other Income 26 385.62 373.84
Total Income 13,050.55 13,027.22
EXPENSES
Valuation Expenses 0.46 0.46
Payment to Auditor
-Statutory Audit Fees 0.50 0.48
-Other Services (Including Tax Audit & Certifications) 0.37 0.45
Insurance expenses 230.82 267.12
Project manager fees 48.22 46.60
Investment manager fees 105.87 99.57
Trustee fee 0.35 035
Repairs and maintenance of Transmission assets 326.01 31216
Other expenses 27 161.45 256.20
Employee benefits expense 28 12.09 9.85
Finance costs 29 §55.48 468.71
Depreciation and amortization expense 30 3,166.96 3,154.12
Impairment/{Reversal of Impairment) of Property Plant and Equipment and Intangible Assets (5,080.28) {2,541.43)
Total expenses (471.70) 2,074.64
Profit for the period before tax 13,522.25 10,952.58
Tax expense:
Current tax - Current Year 190.66 178.09
- Earlier Years - -
Deferred tax 1,612.66 957.17
1,803.32 1,135.26
Profit for the period after tax 11,718.93 9,817.32
Other Comprehensive Income - -
Total Comprehensive Income for the period 11,718.93 9,817.32
Net Profit Attributable to:
Owners of the Trust 11,756.84 9,267.49
Non-Controlling Interest {Refer note 48) (37.91) 549.83
Total Comprehensive Income attributable to:
Owners of the Trust 11,756.84 9,267.4%
Non-Controlling Interest (Refer note 48) (37.91) 549.83
Earnings per Unit
Basic {in Rupees) 12.92 10.18
Diluted (in Rupees) 12.92 10.18

The accompanying notes (1 to 52) form an integral part of financial statements.

For and on behalf of Board of Directors of POWERGRID Unchahar
ansmission Limited in the capacity as investment Manager to

'WERGRID Infrastructure I%st.

veen'Srivastava Amit Garg
Chairman Director

DIN:- 10158134 DIN:- 10805416
Place: Gurugram Place: Gurugram

AL
(CAGaurav Mittal) ZN‘J/

Membership Number: 099387 NeelzDas Gaurav Malik
Place: New Delhi CEO CFO

As per our report of even date

For S.K.Mittal & Co.

Chartered Accou ntap;p/"-__“ S
FRN: 001235N 2O

A
T
Fas 1Y
Shwetank Kurnar
Company Secretary

PAN: AFEPD50198
Place: Gurugram
Date: 26 May 2025

PAN: AHLPMS7648
Place: Gurugram

PAN: ALZPK4195Q
Place: Gurugram



POWERGRID Infrastructure Investment Trust
SEBI Registration Number: IN/InvIT/20-21/0016
Plot No. 2, Sector-29, Gurugram, Haryana - 122 001

Consolidated Statement of Changes in Unitholders' Equity for the year ended 31 March 2025

A. Unit capital 2 In million
Balance as at 01 April 2024 90,999.92
Units issued during the year =
Balance as at 31 March 2025 90,999.92
Balance as at 01 April 2023 90,999.92
Units issued during the year =
Balance as at 31 March 2024 90,999.92

2 In million
Reserves and Surplus
B. Other equity
Capital Reserve Retained Earnings Total

Balance as at 01 April 2024 330.15 (15,917.68) (15,587.53}
Total Comprehensive income for the year - 11,756.84 11,756.84
Distribution during the year*# - {10,919.99) (10,919.99)
Addition during the year 962.66 962.66
Balance as at 31 March 2025 1,292.81 (15,080.83) (13,788.02)
Balance as at 01 April 2023 330.15 (14,265.18) (13,935.03)
Total Comprehensive income for the year - 9,267.49 9,267.49
Distribution during the year*A# {10,919.99) (10,919.99)
Balance as at 31 March 2024 330.15 {15,917.68) (15,587.53)

The accompanying notes (1 to 52) form on integral pa

rt of financial stotements.

* The distributions made by Trust to its Unitholders are based on the Net Distributable Cash flows (NDCF} of PGInviT under the InvIT Regulations which includes

repayment of debt by SPVs to PGinviT.

~ The distribution for year ended 31 March 2025 does not include the distribution relating to the quarter ended 31 March 2025,as the same will be paid

subsequently.

AN The distribution for year ended 31 March 2024 does not inciude the distribution relating to the quarter ended 31 March 2024, as the same was paid subsequent

to the year ended 31 March 2024.

As per our report of even date
For 5.K.Mittal & Co.

Chartered Accountants

FRN: 001135N

(cAFaurav Mittal)
Membership Number: 099387
Place: New Delhi

Date: 26 May 2025

For and on behalf of Board of Directors of POWERGRID Unchahar
Transmission Limited in the capacity as investment Manager to
POWERGRID Infrastructure Investment Trust.
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Neela Das
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Gaurav Malik

CFO
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Place: Gurugram

Shwetank Kumar
Company Secretary
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POWERGRID Infrastructure Investment Trust
SEBI Registration Number: IN/InviT/20-21/0016
Plot No. 2, Sector-29, Gurgaon, Haryana - 122 001
Consolidated Statement of Cash Flows for the year ended 31 March 205

g In million

For the year ended For the year ended

Particulars 31 March 2025 31 March 2024

A. Cash Flow from Operating Activities:

Profit before Tax 13,522.25 10,952.58
Adjustments:
Impairment of Goodwill, Property Plant and Equipment and Intangible Assets {5,080.28) (2,541.43)
Interest income (312.37) (261.91}
Depreciation & Amortization Expenses 3,166.96 3,154.12
Finance Cost 555.48 468.71
Provision for bad & Doubtful debts 2.82
Operating Profit before Changes in Assets & Liabilities 11,854.86 11,772.07
Adjustment for Changes in Assets and Liabilities
- Increase/{Decrease) in Trade Payables 2.98 (1.97)
- Increase/{Decrease) in Other current financial liabilities {18.99) {5.60)
- Increase/{Decrease) in Other Current Liabilities (14.00} 0.40
- Increase/{Decrease) in Provisions - {0.05)
- Increase/{Decrease) in Other Non Current liabilities (0.02) 0.02
- (Increase)/Decrease in Trade Receivables 507.48 522.92
- (increase)/Decrease in Other Current Financial Assets (57.01) (0.88)
- (Increase)/Decrease in Inventories 1.99 (1.14)
- {Increase)/Decrease in Earmarked balance with banks (106.41) {2.37)
- (Increase)/Decrease in Other Current Assets 30.38 14,18
- (Increase)/Decrease in Non-Current Financial Assets - {19.46)
- (Increase)/Decrease in Other Non Current Assets 10.03) (0.04)
Cash Generated from Operations 12,201.23 12,278.08
Direct taxes (Paid)/Refund (49.05) 20.58
Income Tax refund received - 1.23
Net cash from operating activities 12,152.18 12,299.89
B. Cash Flow from Investing Activities:
Purchase of equity shares of subsidiary
Property Plant & Equipment and Capital Work in Progress (44.72) (240.17}
Acquistion of Non Controlling Interest* (5,066.29) -
Investment in Fixed Depaosits (Net) {508.72) 85.68
Interest income received 305.61 256.68
Net cash used in investing activities (5,314.12) 102.19
C. Cash Flow from Financing Activities:
Proceeds from Borrowings 5,060.00 -
Repayment of Borrowings (35.10) (28.78)
Finance Cost Paid (555.01) (468.22)
Payment of Distribution to Unitholders {10,919.99) (10,919.99)
Dividend paid to Non Controlling Interest holder (294.70) (402.30)
Net cash used in financing activities {6,744.80) (11,819.29)
Net increase in cash and cash equivalents (A + B + C) 93.26 582.79
Cash and cash equivalents as at beginning of year 4,168.61 3,585.82
Cash and cash equivalents as at year end 4,261.87 4,168.61

* Pursuant to the share purchase agreements dated 22 April 2021 (“SPA") (and amendments thereof), Trust has acquired balance 26% equity stake in
KATL, PPTL, WTL & JPTL respectively from POWERGRID on 30th December 2024.

Components of Cash and cash equivalents: 2 In million

As at 31 March 2025  As at 31 March 2024

Balances with banks
On current accounts 49.95 24.47
Deposit with original maturity of 3 months or less 4,211.92 4,144.14

Total cash and cash equivalents 4,261.87 4,168.61




Reconciliation between opening and closing balances for liabilities arising from financing activities :- % In million

Particulars As at 31 March 2025  As at 31 March 2024
Long term borrowings
Balance at the beginning of the year 5,692.49 5,720.78
Cash flow
- Interest (554.99) {468.22)
- Proceeds/(repayments) 5,024.90 (28.78)
Accrual 555.48 468.71
Balance at the end of the year 10,717.88 5,692.49

The accompanying notes (1 to 52) form an integral part of financial statements.

As per our report of even date

For 5.K.Mittal & Co. For and on’ behalf of Board of Directors of POWERGRID Unchahar
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POWERGRID Infrastructure Investment Trust
SEBI Registration Number: IN/InvIT/20-21/0016
Plot No. 2, Sector-29, Gurugram, Haryana - 122 001

Statement of Net Assets at Fair Value as at 31 March 2025
(Disclosures as required by SEBI Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024)

A. STATEMENT OF NET ASSETS AT FAIR VALUE

% in million
sl No. Particulars As at 31 March 2025 As at 31 March 2024
Book value Fair value* Book value Fair value*

A Assets 1,01,872.35 1,10,313.57 99,826.37 1,02,688.93
B Liabilities (at book value}) 24,660.44 24,660.44 18,052.42 18,052.42
C  NetAssets (A-B) 77,211.91 85,653.13 81,773.95 84,636.51
D Non Controlling Interest - - 6,361.56 7,034.33
E Net Assets attributable to PGInvIT {C-D) 77,211.91 85,653.13 75,412.39 77,602.18
F Number of units 910.00 910.00 910.00 910.00
G NAV 84.85 94.12 82.87 85.28

*Fair value of the assets as disclosed in the above table has been derived based on the equity value as per the fair valuation report issued by the independent valuer appointed under SEBI
{Infrastructure Investment Trusts) Regulations, 2014, book value of debt and book value of other assets and liabilities .

Project wise break up of Fair value of Assets:

% in million
Particulars As at 31 March 2025 As at 31 March 2024
Vizag Transmission Limited 21,288.35 18,964.08
Kala Amb Transmission Limited (Formerly known as POWERGRID Kala Amb Transmission Limited) 4,507.48 4,454.84
Parli Power Transmission Limited (Formerly known as POWERGRID Parli Transmission Limited) 25,046.61 24,119.12
Warora Transmission Limited {Formerly known as POWERGRID Warora Transmission Limited) 28,106.34 26,180.08
labalpur Power Transmission Limited (Formerly known as POWERGRID Jabalpur Transmission Limited) 20,649.67 18,564.60
99,598.45 92,282.72
Assets of PGInvIT 2,353.12 3,103.62
Add/{Less}): Elimination and Other Adjustments** 8,375.61 7,302.59
Total Assets 1,10,327.18 1,02,688.93
**[t includes eliminations primarily pertaining to inter group lending / borrowing and consolidation adjustments
B. STATEMENT OF TOTAL RETURNS AT FAIR VALUE
Zin million
Particulars As at 31 March 2025 As at 31 March 2024
Total Comprehensive Income (As per the Statement of Profit and Loss)*** 11,756.84 9,267.49

Add/(less): Other Changes in Fair Value (e.g., in investment property, property, plant & equipment (if cost model is followed)} not recognized
in Total Comprehensive Income - -
Total Return 11,756.84 9,267.49

***Total comprehensive income as per Profit & Loss statement captures the impact of fair valuation through impairment of Investment in subsidiaries. Same is based on the fair valuation report of
the independent valuer appointed under SEBI (Infrastructure Investment Trusts) Regulations, 2014,
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Additional disclosures as required by SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024

A) Statement of Net Distributable Cash Flows {NDCFs) of PGInvIT - S - N 2in million
. For the year ended 31

Particulars March 2035

Cashflows from operating activities of the Trust (247.15)

(+) Cash flows received from SPV’s / Investment entities which represent distributions of NDCF computed as per relevant framework* 11,609.92

(+) Treasury income / income from investing activities of the Trust (interest income received from FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds,

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis) 60.70

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following

« Applicable capital gains and other taxes

* Related debts settled or due to be settled from sale proceeds

+ Directly attributable transaction costs

« Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations -
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant provisions

of the InvIT Regulations, if such proceeds are not intended to be invested subsequently -

(-) Finance cost an Borrowings, excluding amortisation af any transaction costs as per Profit and Loss Account and any shareholder debt / loan from Trust (554.99)
(-} Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or equity raise as well
as repayment of any shareholder debt / loan from Trust) {35.10)

{-) any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (). loan agreement entered with banks / financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or

(ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii}. terms and conditions, covenants or any other stipulations applicable to external commercial borrowings

availed by the Trust or any of its SPVs/ HoldCos, {iv). agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset, or generates revenue or cashflows from such asset (such as, concession agreement, transmission services

agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial, regulatory, or governmental stipulations -
(-} any capital expenditure on existing assets owned / leased by the InvIT, to the extent not funded by debt / equity or from contractual reserves created in the earlier years ** {23.23)
NDCF at Trust Level 10,810.15

Net Distributable Cash Flows (NDCFs) for the period from 01 April 2024 to 31 March 2025 is prepared in terms of Revised framework for computation of Net Distributable Cash Flow (NDCF) by Infrastructure investment Trusts {InviTs) notified vide Circular no SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated 15 May 2024. NDCF for the periods for on or before 31 March 2024, has been calculated and presented us per the earlier framework and has been disclosed / reproduced in Annexure 1 to this result.

*Includes dividend income, declared ofter the end of accounting period but before finolization and adoption of accounts at PGinvIT
**During the period, Trust has given loan to KATL & PPTL for the construction of RTM project

Particulars - g in million
NDCF at Trust 10,810.15
Less retained at Trust / {Utilised out of previous retention) (1090.84)
_NDCF distributed to Unithold 10,919.99
Cash Position at Trust
Particulars in million
Balance as at beginning of Period (Cash and Cash equivalents)-A# 2,966.50
Adjustment
Add: Dividend received post finalisation of accounts of SPV but before finalisation and adoption of accounts of PGInvIT 746.82
Add : Withheld amount/{Utilised) as per regulations (856.66)
Total Adjustment-B (109.84)
Balance as at close of Period {Cash and Cash equival ) (A+B)*# 2,856.66
*After consideration of dividend pay post finalisation of accounts of SPV but before finalisation and adoption of accounts of PGInvIT

# Cash position excludes DSRA reserve and unclaimed distribution lying in bank accounts.




B) Statement of Net Distributable Cash Flows (NDCFs) of VTL % in million
P For the year ended 31

Particulars March 2025

Cash flow from operating activities as per Cash Flow Statement of HoldCo/ SPV 2,084.36

(+) Cash Flows received from SPV’s which represent distributions of NDCF computed as per relevant framework (relevant in case of HoldCos) -

(+} Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS

adjustments. Further clarified that these amounts will be considered on a cash receipt basis) 2298

{+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following

» Applicable capital gains and other taxes

» Related debts settled or due to be settled from sale proceeds -

 Directly attributable transaction costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any ather relevant provisions of the InviT Regulations

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant provisions

of the InvIT Regulations, if such proceeds are not intended to be invested subsequently

{-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss Account and any shareholder debt / loan from Trust -

(-) Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or equity raise as well

as repayment of any shareholder debt / loan from Trust) -

(-} any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement entered with banks / financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or

{ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or {iil). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings

availed by the Trust or any of its SPVs/ HoldCos, {iv). agreement pursuant to which the SPV/ HoldCo aperates or owns the infrastructure asset, or generates revenue or cashflows from such asset (such as, concession agreement, transmission services -

agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or {v). statutory, judicial, regulatory, or governmental stipulations

(-) any capital expenditure on existing assets owned / leased by the SPV ar Holdco, to the extent not funded by debt / equity or from reserves created in the earlier years -

NDCF for HoldCo/SPV's ~ 2,107.34

Net Distributable Cash Flows (NDCFs) for the period from 01 April 2024 to 31 March 2025 is prepared in terms of Revised framewark for co ion of Net Distributable Cash Flow (NDCF) by Infrastructure Investment Trusts {inviTs) notified vide Circutar no SEBI/HO/DDHS-PoD-

2/P/CIR/2024/44 dated 15 May 2024. NDCF for the periods for on or before 31 Morch 2024, has been coiculated ond presented as per the earlier framework and has been disclosed / reproduced in Annexure | to this resuit.

Retention at SPV level / Ullisation from Previous Retention

Particulars. Tinmilllon

NDCF at SPV 2,107.34

Less Retained at SPV / (Utilised out of previous retention) 101.07

NDCF distributed by SPV* 2,006.27

*Includes dividend payment of T 161.49 mn made for Q4 FY25 post March 2025 but before finalisation and adoption of accounts of PGInviT

Cash position at SPVs

Particulars o 2in milllon

Balance as at beginning of Period (Cash and Cash equivalents and Bank Balance other than cash and cash equivalents) o 118.33

Add: Withheld amount (Utilised out of previous retained} as per regulations 101.07

Balance as at close of Period {Cash and Cash equival and Bank Balk other than cash and cash equivalents)* 219.40

*After considering dividend poyment of ¥ 161.49 mn made for Q4 F¥25 post March 2025 but before finalisation and adoption of accounts of PGlnviT




C) of Net Distributable Cash Flows {NDCFs) of KATL

Particulars

€ in miflion

For the year ended 31
March 2025

Cash flow from operating actlvities as per Cash Flow Statement of HoldCo/ 5PV

{+) Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant framework (relevant in case of HoldCos})

(+) Treasury income / income from investing activities {interest income received from FD, tax refund, any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS
adjustments. Further clarified that these amounts will be considered on a cash receipt basis)

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following

« Applicable capital gains and other taxes

» Related debts settled or due ta be settled from sale proceeds

« Directly attributable transaction costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations

{+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant provisions
of the InvIT Regulations, if such proceeds are not intended to be invested subsequently

{-) Finance ost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss Account and any shareholder debt / loan from Trust

{-) Debt repayment {to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or equity raise as well
as repayment of any sharehalder debt / loan from Trust)

{-) any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement entered with banks / financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or
(ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (jii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings
availed by the Trust or any of its SPVs/ HoldCos, {iv). agreement pursuant to which the SPV/ HoldCo operates or awns the infrastructure asset, or generates revenue or cashflows from such asset {such as, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or {v}. statutory, judicial, regulatory, or governmental stipulations

(-) any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not funded by debt / equity or from reserves created in the earlier years*
NDCF for HoldCo/SPV’s

479.85

6.05

{7.95)
477.95

Net Distributable Cash Flows (NDCFs) for the period from 01 April 2024 to 31 March 2025 is prepared in terms of Revised framework for computation of Net Distributable Cash Flow (NDCF) by Infrastructure Investment Trusts (inviTs) notifted vide Circular no SEBI/HO/DDHS-PoD-

2/P/CIR/2024/44 dated 15 May 2024. NDCF for the periods for on or before 31 March 2024, has been colculated and presented as per the earlier framework and has been disclosed / reproduced in Annexure | to this resuit.

Retention at 5PV level / Uilisaticn from Previous Retention

Particufars T in millien

NDCF at 5PV 477.95
Less Retained at SPV / {Utilised out of previous retention) (38.68)
NDCF distributed by SPV* 516.63
*Includes dividend payment of ¥ 75.03 mn made for Q4 FY25 post Morch 2025 but before finalisation and odoption of accounts of PGInviT

Cash position at SPVs

Particulars €in million
Balance as at beginning of Period (Cash and Cash equivalents and Bank Balance other than cash and cash equivalents) 72.71
Add : Withheld amount/{Utilised} as per regulations _ (38.68)
Balance as at close of Period {Cash and Cash | and Bank Bal: other than cash and cash | )* 34.03

*After considering dividend payment of ¥ 75.03 mn made for Q4 FY25 post March 2025 but before finalisation and adoption of accounts of PGInviT




D) Statement of Net Distrtbutable Cash Flows {NDCFs) of PPTL % In million

For the year ended 31
Particutars March 2025
Cash flow from operating activities as per Cash Flow Statement of HoldCo/ SPV 3,27745

(+) Cash Flows received from SPV’s which represent distributions of NDCF computed as per relevant framework {relevant in case of HoldCos)

(+) Treasury income / income from investing activities {interest income received from FD, tax refund, any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS
adjustments. Further clarified that these amounts will be considered on a cash receipt basis) 79.97
{+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following

« Applicable capital gains and other taxes

» Related debts settled or due to be settled from sale proceeds

« Directly attributable transaction costs

« Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InviT Regulations or any other relevant provisions of the InvIT Regulations

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant provisions
of the InviT Regulations, if such proceeds are not intended ta be invested subsequently

(-} Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss Account and any shareholder debt / loan from Trust

(-} Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or equity raise as well
as repayment of any shareholder debt / loan from Trust)

{-} any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: {i). loan agreement entered with banks / financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or
(ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or {iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings
availed by the Trust or any of its SPVs/ HoldCos, {iv). agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset, or generates revenue or cashflows from such asset {such as, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial, regulatory, or governmental stipulations

(-} any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not funded by debt / equity or from reserves created in the earlier years (0.48}
NDCF for HoldCo/SPV's 3,356.94
Net Distributable Cash Flows (NDCFs) for the period from 01 April 2024 to 31 March 2025 is prepared in terms of Revised framework for comp ion of Net Distributable Cash Flow (NDCF) by Infrastructure investment Trusts {InviTs) notified vide Circular no SEBI/HO/DDHS-PoD-

2/P/CIR/2024/44 dated 15 May 2024. NDCF for the periods for on or before 31 March 2024, has been calculated and presented as per the earlier framework and has been disclosed / reproduced in Annexure I to this resuit.

Retention at SPV level / Ulisation from Previous Retention

Particulars % in million

NDCF at SPVY 3,356.94
Less Retained at SPV / {Utilised out of previous retention) 171.04
NDCF distributed by SPV* 3,185.90

*includes dividend payment of ¥ 180.38 mn made for Q4 FY25 post March 2025 but before finalisation and adoption of accounts of PGInvIT

Cash position at SPVs o
Particulars __Xinmillion

Balance as at beginning of Period {Cash and Cash equivalents and Bank Balance other than cash and cash equivalents) 955.32
Add : Withheld amount/{Utilised) as per regulations 171.04
Balance as at close of Period {Cash and Cash equival and Bank Bal other than cash and cash lents)* 1,126.36

*After considering dividend payment of ¥ 180.38 mn made for Q4 FY25 post March 2025 but before finalisation and adoption of accounts of PGInvIT




E} of Net Distributable Cash Flows (NDCFs) of WTL Tin milllan
For the year ended 31

Partfculars March 2025

Cash flow from operating activities as per Cash Flow Statement of HoldCo/ SPV 3,778.81

{+) Cash Flows received from SPV's which sepresent distributions of NDCF computed as per relevant framework {relevant in case of HoldCos}

(+) Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any ind AS

adjustments. Further clarified that these amounts will be considered on a cash receipt basis) 81.83

{+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following

« Applicable capital gains and other taxes

» Related debts settled or due to be settled from sale proceeds

» Directly attributable transaction costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7} of InvIT Regulations or any other relevant provisions

of the InvIT Regulations, if such proceeds are not intended to be invested subsequently

(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss Account and any shareholder debt / loan from Trust

(-) Debt repayment {to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or equity raise as well

as repayment of any shareholder debt / loan from Trust)

(-) any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement entered with banks / financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or

(if). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii}. terms and conditions, covenants or any other stipulations applicable to external commercial borrowings

availed by the Trust or any of its SPVs/ HoldCos, {iv). agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset, or g or cashfl from such asset (such as, concession agreement, transmission services

agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial, regulatory, or governmental stipulatians

{-) any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not funded by debt / equity or from reserves created in the earlier years (19.78)

NDCF for HoldCo/SPV’s 3,840.86

Net Distributable Cash Flows (NDCFs) for the period from 01 April 2024 to 31 March 2025 is prepared in terms of Revised framework for ¢ of Net Distributable Cash Flow (NDCF) by Infrastructure investment Trusts {InviTs) notified vide Circular no SEBI/HO/DDHS-PoD-

2/P/CIR/2024/44 dated 15 May 2024. NDCF for the periods for on or before 31 March 2024, has been calculated and presented as per the earlier framework and has been disclosed / reproduced in Annexure ! to this result.

Retention at SPV level / Ulllsation from Previous Retention

Particulars 2 in million

NDCF at SPY 3,840.86

Less Retained at SPV / (Utilised out of previous retention) 300.24

NDCF distributed by SPV* 3,540.62

*Includes dividend poyment of ¥ 200.58 mn made for Q4 FY25 post March 2025 but before finalisation and adoption of accounts of PGinviT

Cash at SPVs

Particulars Zin milllon

Balance as at beginning of Period {Cash and Cash equivalents and Bank Balance other than cash and cash equivalents) 864.58

Add : Withheld amount/{Utilised) as per regulations 300.24

Balance as at close of Period {Cash and Cash equivals and Bank Bal; other than cash and cash equivalents)* 1,164.82

*After considering dividend poyment of ¥ 200.58 mn made for Q4 FY25 post March 2025 but before finalisation and adoption of accounts of PGInviT




F) Statement of Net Distributable Cash Flows (NDCFs) of JPTL

% in million

Particulars

For the year ended 31
March 2025

Cash flow from operating activities as per Cash Flow Statement of HoldCo/ SPV
{+) Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant framework (relevant in case of HoldCos)

{+) Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS

adjustments. Further clarified that these amounts will be considered on a cash receipt basis)

{+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following
» Applicable capital gains and other taxes

« Related debts settled or due to be settled from sale proceeds

 Directly attributable transaction costs

« Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InviT Regulations or any other relevant provisions

of the InvIT Regulations, if such proceeds are not intended to be invested subsequently

{-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss Account and any shareholder debt / loan from Trust
(-) Debt repayment {to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or equity raise as well

as repayment of any sharehalder debt / loan from Trust)

{-) any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i}. loan agreement entered with banks / financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or
(ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, o (iii}. terms and conditions, covenants or any other stipulations applicable ta external commercial borrowings
availed by the Trust or any of its SPVs/ HoldCos, (iv}. agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset, or generates revenue or cashflows from such asset (such as, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called}; or {v). statutory, judicial, regulatory, or gpovernmental stipulations

{-) any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not funded by debt / equity or from reserves created in the earlier years

NDCF for HoldCo/SPV's

2,778.77

54.08

0.41
2,833.26

Net Distributable Cash Flows (NDCFs) for the period from 01 April 2024 to 31 March 2025 is prepared in terms of Revised framework for co

Retention at SPV level / Vilisation from Previous Retention

ble Cash Flow (NDCF) by Infrastructure Investment Trusts (inviTs) notified vide Circular no SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated 15 May 2024. NDCF for the periods for on or before 31 March 2024, has been calculated and presented as per the earlier framework and has been disclosed / reproduced in Annexure I to this resuit.

Particulars % in million

NDCF at 5PV 2,833.26
Less Retained at SPV / (Utilised out of previous retention) 178.15
NDCF distributed by sev* . 2,655.11
*Includes dividend payment of ¥ 129.34 mn made for Q4 FY25 post March 2025 but before finalisation and adoption of accounts of PGInviT

Cash position at SPVs

Particulars T in million -
Balance as at beginning of Period {Cash and Cash equivalents and Bank Balance other than cash and cash equivalents) 511.46
Add : Withheld amount/{Utilised) as per regulatians 178.15
Balance as at close of Perlod {Cash and Cash equival and Bank Bal other than cash and cash lents)* 689.61

*After considering dividend payment of ¥ 129.34 mn made for Q4 FY25 post March 2025 but before finalisation and adoption of accounts of PGINVIT




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1

2.1

Group information:

POWERGRID Infrastructure Investment Trust ("PGInviT”/"Trust”) was set up on 14 September 2020 as an irrevocable trust, pursuant to the Trust Deed,
under the provisions of the Indian Trusts Act, 1882. The Trust was registered with SEBI on 7 January 2021 as an infrastructure investment trust under
Regulation 3(1) of the SEBI InvIT Regulations having registration number IN/InvIT/20-21/0016.

Power Grid Corporation of India Limited {(“POWERGRID") is the Sponsor to the Trust. IDBI Trusteeship Services Limited is the Trustee to the Trust.
POWERGRID Unchahar Transmission Limited {("PUTL") is appointed as the investment manager and POWERGRID is appointed as the project manager to the
Trust.

The investment objectives of the Trust are to carry on the activities of and to make investments as an infrastructure investment trust as permissible in terms
of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with circulars and guidelines, notifications and amendments issued thereunder
(collectively the “InvIT Regulations”) and in accordance with the Trust Deed. The investment of the Trust shall be in any manner permissible under, and in
accordance with the InviT Regulations and applicable law including in holding companies and/or special purpose vehicles and/or infrastructure projects
and/or securities in India.

PGInvIT is holding special purpose vehicle {“SPV”} / subsidiaries which are infrastructure projects engaged in the power transmission business in India. Details
of the same as on 31 March 2025 are as follows:

Name of the SPV Equity Holding
1. Vizag Transmission Limited {“VTL") 100%
2. Kala Amb Transmission Limited ("KATL") {formerly POWERGRID Kala Amb Transmission Limited (“PKATL"}) 100%*
3. Parli Power Transmission Limited (“PPTL") (formerly POWERGRID Parli Transmission Limited {“PPTL")) 100%*
| 4. Warora Transmission Limited (“WTL") {formerly POWERGRID Warora Transmission Limited {"PWTL"}) 100%*
] 5. Jabalpur Power Transmission Limited (“JPTL”) {formerly POWERGRID Jabalpur Transmission Limited (“PJTL") 100%*

* Pursuant to the share purchase agreements dated 22 April 2021 (“SPA”) (and amendments thereof), Trust has acquired balance 26% equity stake in KATL,
PPTL, WTL & JPTL respectively from POWERGRID on 30th December 2024.

The consclidated financial statements, comprise of the financial statement of PGInvIT and its subsidiaries (collectively, “the Group”) for the year ended 31
March 2025, were approved by the Board of Directors of Investment manager on 26 May 2025.

Material Accounting Policy Information

A summary of the material accounting policy information applied in the preparation of the consolidated financial statements are as given below. These
accounting policies have been applied consistently to all periods presented in the consolidated financial statements. The Consolidated financial statements
of the group are consisting of the Trust and its subsidiaries.

Basis of Preparation

i} Compliance with Ind AS and InvIT Regulations

The consolidated financial statements comprise of the Consolidated Balance Sheet as at 31 March 2025, the Consolidated Statement of Profit and Loss
including the Statement of Other Comprehensive Income, the Consolidated Statement of Cash Flow and the Consolidated Statement of Changes in Unit
Holders’ Equity for the year then ended and the Consolidated Statement of Net Assets at fair value as at 31 March 2025 and the Consolidated Statement of
Total Returns at fair value and the Statement of Net Distributable Cash Flows ('NDCFs') of the Trust and each of its subsidiaries for the year then ended and
a summary of significant accounting policies and other explanatory notes prepared in compliance with Indian Accounting Standards {Ind AS) notified under
Section 133 of the Companies Act, 2013 (the Act), Companies {Indian Accounting Standards) Rules, 2015 and InvIT Regulations, in each case, to the extent
applicable and as amended thereafter.

i) Basis of Measurement
The consolidated financial statements have been prepared on accrual basis and under the historical cost convention except certain financial assets and
liabilities measured at fair value (Refer Note no. 2.15 for accounting policy regarding financial instruments).

#ii) Functional and presentation currency
The consolidated financial statements are presented in Indian Rupees {Rupees or ), which is the Group’s functional and presentation currency and all
amounts are rounded to the nearest million and two decimals thereof, except as stated otherwise.

iv) Use of estimates
The preparation of consolidated financial statements requires estimates and assumptions that affect the reported amount of assets, liabilities, revenue
and expenses during the reporting period. Although, such estimates and assumptions are made on a reasonable and prudent basis taking into account
all available information, actual results could differ from these estimates. The estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised in the period in which the estimate is revised if the revision effects only that period or in the period of
the revision and future periods if the revision affects both current and future years (Refer Note no. 32 on Significant accounting judgements, estimates
and assumptions).

Current and non-current classification
The Group presents assets and liabilities in the balance sheet based on current/non-current classification. An asset is current when it is:

v

* Expected to be realized or intended to be sold or consumed in normal operating cycle;

* Held primarily for the purpose of trading;

* Expected to be realized within twelve months after the reporting period; or

* Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period.

All other assets are classified as non-current.
A liability is current when:

* Itis expected to be settled in normal operating cycle;
s It is held primarily for the purpose of trading;
= Itis due to be settled within twelve months after the reporting period; or
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¢ There is no unconditional right to defer settlement of the liability for at least twelve months after the reporting period.
All ather liabilities are classified as non-current.
Deferred tax assets/liabilities are classified as non-current.
The Group recognizes twelve months period as its operating cycle.
Principles of Consolidation

Subsidiaries are entities over which the Group has control. The Group controls an entity when the Group is exposed to, or has right to, variable returns from
its involvement with the entity and has the ability to affect those returns through its power to direct the relevant activities of the entity. Subsidiaries are
fully consolidated from the date on which control is transferred to the Group. They are deconsolidated from the date that control ceases.

The Group combines the financial statement of the subsidiaries line by line adding together like items of assets, liabilities, equity, income, and expenses.
Inter Group transactions, balances and unrealized gains on transactions between companies are eliminated. Unrealized losses are also eliminated unless the
transaction provides evidence of an impairment of the transferred asset. Accounting policies of subsidiaries are harmonised to ensure consistency with the
policies adopted by the Group.

The acquisition method of accounting is used to account for business combination by the group.

Non-controlling interest represents that part of the total comprehensive income and net assets of subsidiaries attributable to interests which are not owned,
directly or indirectly, by the Trust.

The consolidated financial statements have been prepared in accordance with Indian Accounting Standard (Ind AS) 110 — ‘Consolidated Financial Statements’
Business Combinations

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the aggregate of the consideration
transferred measured at acquisition date fair value and the amount of any non-controlling interests in the acquiree. For each business combination, the
Group elects whether to measure the non-controlling interests in the acquiree at fair value or at the proportionate share of the acguiree’s identifiable net
assets. Acquisition refated costs are recognised in the statement of profit and oss as incurred.

The acquiree’s identifiable assets, liabilities and contingent liabilities that meet the condition for recognition are recognised at their fair values at the
acquisition date. Goodwill arising on business combination is initially measured at cost, being the excess of the aggregate of the consideration transferred
and the amount recognised for non-controlling interests, and any previous interest held, over the fair value of net identifiable assets acquired and liabilities
assumed. After initial recognition, Goodwill is tested for impairment annually and measured at cost less any accumulated impairment losses if any. Any
impairment loss for goodwill is recognised in the statement of profit and loss.

Fair value measurement
The Group measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:

o Inthe principal market for the asset or liability, or
e Inthe absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming
that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its
highest and best use or by selling it to another market participant that would use the asset in its highest and best use.

The Group uses valuation technigues that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising
the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as
follows, based on the lowest level input that is significant to the fair value measurement as a whole:

Level 1- Quoted (unadjusted) market prices in active markets for identical assets or liabilities;
Level 2- Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable;
Level 3- Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservahle,

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Group determines whether transfers have occurred between
levels in the hierarchy by re-assessing categorisation {based on the lowest level input that is significant to the fair value measurement as a whole) at the end
of each reporting period.

In estimating the fair value of investments in subsidiaries, the Group engages independent qualified external valuers to perform the valuation. The
management works closely with the external valuers to establish the appropriate valuation techniques and inputs to the model. The management in
conjunction with the external valuers also compares the change in fair value with relevant external sources to determine whether the chznge is reasonable.
The management reports the valuation report and findings to the Board of the Investment Manager half yearly to explain the cause of fluctuations in the
fair value of the projects.

At each reporting date, the management analyses the movement in the values of assets and liabilities which are required to be remeasured or reassessed
as per the Group’s accounting policies. For this analysis, the management verifies the major inputs applied in the latest valuation by agreeing the information
in the valuation computaticn based upon relevant documents.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the
asset or liability and the leve! of the fair value hierarchy, as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.

¢ Quantitative disclosures of fair value measurement hierarchy {Note 38)
« Disclosures for valuation methods, significant estimates and assumptions (Note 32 and 38)
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® Financial instruments (including those carried at amortised cost) {Note 6,9,12,16,19,20,21)

Property, Plant and Equipment
Initial Recognition and Measurement

Property, Plant and Equipment is initially measured at cost of acquisition/construction including any costs directly attributable to bringing the asset to the
location and condition necessary for it to be capable of operating in the manner intended by management. After initial recognition, Property, Plant and
Equipment is carried at cost less accurnulated depreciation / amortisation and accumulated impairment losses, if any.

In the case of commissioned assets, where final settlement of bills with contractors is yet to be effected, capitalization is done on provisional basis subject
to necessary adjustments in the year of final settlement,

Transmission system assets are considered as ready for intended use after meeting the conditions for commercial operation as stipulated in Transmission
Service Agreement (TSA) and capitalized accordingly.

The cost of land includes provisional deposits, payments/liabilities towards compensation, rehabilitation and other expenses wherever possession of land is
taken.

Expenditure on levelling, clearing and grading of land is capitalized as part of cost of the related buildings.

Spares parts whose cost is ¥10,00,000/- and above, standby equipment and servicing equipment which meets the recognition criteria of Property, Plant and
Equipment are capitalized.

Subsequent costs

Subsequent expenditure is recognized as an increase in carrying amount of assets when it is probable that future economic benefits deriving from the cost
incurred will flow to the group and cost of the item can be measured refiably.

The cost of replacing part of an item of Property, Plant and Equipment is recognized in the carrying amount of the item if it is probable that future economic
benefits embodied within the part will flow to the group and its cost can be measured reliably. The carrying amount of the replaced part is derecognized.

If the cost of the replaced part or earlier inspection component is not available, the estimated cost of similar new parts/inspection compenent is used as an
indication of what the cost of the existing part/ inspection component was when the item was acquired or inspection was carried out.

The costs of the day-to-day servicing of property, plant and equipment are recognised in the Statement of Profit and Loss as incurred.
Derecognition
An item of Property, Plant and Equipment is derecognized when no future economic benefits are expected from their use or upon their disposal.

The gain or loss arising from derecognition of an item of property, plant and equipment is determined as the difference between the net disposal proceeds
and the carrying amount of the asset and is recognised in the Statement of Profit and Loss on the date of disposal or retirement.

Capital Work-In-Progress (CWIP)

Cost of material, erection charges and other expenses incurred for the construction of Property, Plant and Equipment are shown as CWIP based on progress
of erection work till the date of capitalization.

Expenditure of office and Projects, directly attributable to construction of property, plant and equipment are identified and allocated on a systematic basis
to the cost of the related assets.

Interest during coristruction and expenditure {net) allocated to construction as per policy above are kept as a separate item under CWIP and apportioned
to the assets being capitalized in proportion to the closing balance of CWIP.

Deposit works/cost-plus contracts are accaunted for on the basis of statement received from the contractors or technical assessment of work completed.

Unsettled liability for price variation/exchange rate variation in case of contracts is accounted for on estimated basis as per terms of the contracts.

Intangible Assets and Intangible Assets under development

Intangible assets with finite useful life that are acquired separately and are carried at cost less any accumulated amortisation and accumulated impairment
losses.

Subsequent expenditure on already capitalized (ntangible assets is capitalised when it increases the future economic benefits embodied in an existing asset
and is amortised prospectively.

The cost of software (which is not an integral part of the related hardware) acquired for internal use and resulting in significant future economic benefits is
recognized as an intangible asset when the same is ready for its use.

Afforestation charges for acquiring right-of-way for laying transmission lines are accounted for as intangible assets on the date of capitalization of related
transmission lines.

Expenditure on development shall be recognised as intangible asset if it meets the eligibility criteria as per Ind AS 38 “Intangible Assets”, otherwise it shail
be recognised as an expense.

Expenditure incurred, eligible for capitalization under the head Intangible Assets, are carried as “Intangible Assets under Development” till such assets are
ready for their intended use.

An item of Intangible asset is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Gains or losses arising
from derecognition of an intangible asset are measured as the difference between the net disposal proceeds and the carrying amount of the asset and are
recognised in the Statement of Profit and Loss when the asset is derecognised.

Depreciation / Amortisation
Property, Plant and Equipment

Depreciation/Amortisation on the items of Property, Plant and Equipment related to transmission business under Tariff Based Competitive Bidding (TBCB)
mechanism is provided on straight line method based on the useful life specified in Schedule Il of the Companies Act, 2013.
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2.10

2.11

2,12

Depreciation/Amortisation on items of Property, Plant and Equipment related to transmission business under Regulated Tariff Mechanism (RTM) mechanism
is provided on straight line method following the rates and methodology notified by the CERC for the purpose of recovery of tariff

Depreciation/Amortisation for the following items of Property, Plant and Equipment is provided based on estimated useful life as per technical assessment
considering the terms of Transmission Service Agreement entered with Long Term Transmission Customers/ CERC Regulations:

Particulars Useful life
a. Computers and Peripherals 3 Years

b. Servers and Network Components S years

¢.  Buildings (RCC frame structure} 35 years

d. Transmission line 35 years

e. Substation Equipment 35 years

Depreciation on spares parts, standby equipment and servicing equipment which are capitalized, is provided on straight line method from the date they are
available for use over the remaining useful life of the related assets of transmission business

Mobile phones are charged off in the year of purchase.

Residual value is considered for all items of Property, Plant and Equipment in line with Companies Act, 2013 except for Computers and Peripherals and
Servers and Network Components for which residual value is considered as Nil.

Property, plant and equipment costing Z5,000/- or less, are fully depreciated in the year of acquisition.

Where the cost of depreciable property, plant and equipment has undergone a change due to increase/decrease in long term monetary items on account
of exchange rate fluctuation, price adjustment, change in duties or similar factors, the unamortized balance of such asset is depreciated prospectively.

Depreciation on additions to/deductions from Property, Plant and Equipment during the year is charged on pro-rata basis from/up to the date on which the
asset is available for use/disposed.

The residual values, useful lives and methods of depreciation for items of property, plant and equipment are reviewed at each financial year-end and adjusted
prospectively, wherever required

Right of Use Assets:

Right of Use assets are fully depreciated from the lease commencement date on a straight line basis over the lease term.

Leasehold land is fully amortized over lease period or life of the related plant whichever is lower. Leasehold land acquired on perpetual lease is not amortized.
Intangible Assets

Cost of software capitalized as intangible asset is amortized over the period of legal right to use or 3 years, whichever is less with Nil residual value.

Afforestation charges are amortized over thirty-five years from the date of capitalization of related transmission assets following the straight line method,
with Nil Residual Value.

Amortisation on additions to/deductions from Intangible Assets during the year is charged on pro-rata basis from/up to the date on which the asset is
available for use/disposed.

The amortization period and the amortization method for an intangible asset are reviewed at each financial year-end and are accounted for as change in
accounting estimates in accordance with Ind AS 8 “Accounting Policies, Changes in Accounting Estimates and Errors”

Borrowing Costs

Borrowing costs directly attributable to the acquisition or construction of qualifying assets are capitalized {net of income on temporary deployment of funds)
as part of the cost of such assets till the assets are ready for the intended use. Qualifying assets are assets which take a substantial period of time to get
ready for their intended use.

All other borrowing costs are recognised in Statement of Profit and Loss in the period in which they are incurred.

Borrowing costs includes interest expenses, other costs in connection with borrowing of fund and exchange differences to the extent regarded as an
adjustment to borrowing costs.

Impairment of non-financial assets

The carrying amounts of the Groups’ non-financial assets are reviewed at least annually to determine whether there is any indication of impairment
considering the provisions of Ind AS 36 ‘Impairment of Assets’. If any such indication exists, then the asset’s recoverable amount is estimated.

The recoverable amount of an asset or cash-generating unit is the higher of its fair value less costs to disposal and its value in use. In assessing value in use,
the estimated future cash flows are discounted to their present value using a discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset for which the estimates of future cash flows have not been adjusted. For the purpose of impairment testing, assets
that cannot be tested individually are grouped together into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or groups of assets {the “cash-generating unit”, or “CGU"}.

An impairment loss is recognized if the carrying amount of an asset or its CGU exceeds its estimated recoverable amount. Impairment losses are recognized
in the statement of profit and loss. Impairment losses recognized in respect of CGUs are reduced from the carrying amounts of the assets of the CGU.

fmpairment losses recognized in prior periods are assessed at each reporting date for any indications that the loss has decreased or no longer exists. An
impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount. An impairment loss is reversed only to
the extent that the asset’s carrying amount does not exceed the carrying amount that would have been determined, net of depreciation or amortization, if
no impairment loss had been recognized.

Cash and cash equivalents

Cash and cash equivalents include cash on hand and at bank, and deposits held at call with banks having a maturity of three months or less from the date of
acquisition that are readily convertible to a known amount of cash and are subject to an insignificant risk of changes in value

Inventories

Inventories are valued at lower of the cost, determined on weighted average basis and net realizable value.
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Spares which do not meet the recognition criteria as Property, Plant and Equipment including spare parts whose cost is less than 210,00,000/- are recorded
as inventories.

Surplus materials as determined by the management are held for intended use and are included in the inventory.

The diminuticn in the value of obsolete, unserviceable and surplus stores and spares is ascertained on review and provided for.
Leases

Lease is a contract that conveys the right to control the use of an identified asset for a peried of time in exchange for consideration.

To assess whether a contract conveys the right to control the use of an identified asset, the group assesses whether: (i} the contract involves use of an
identified asset, {ii) the customer has substantially all the economic benefits from the use of the asset through the period of the lease and (iii} the customer
has the right to direct the use of the asset.

1) As a Lessee

At the date of commencement of the lease, the group recognises a right-of-use asset (ROU) and a corresponding lease liability for all lease arrangements in
which it is a lessee, except for lease with a term of twelve months or less (i.e. short term leases) and leases for which the underlying asset is of low value.
For these short-term and leases for which the underlying asset is of low value, the group recognizes the lease payments on straight-line basis over the term
of the lease,

Certain lease arrangements inciudes the options to extend or terminate the lease before the end of the lease term. ROU assets and lease liabilities includes
these options when it is reasonably certzin that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the amount of the initial measurement of the lease liability adjusted for any lease
payments made at or before the inception date of the lease along with any initial direct costs, restoration obligations and lease incentives received.

Subseguently, the right-of-use assets is measured at cost less any accumulated depreciation, accumulated impairment losses, if any and adjusted for any
remeasurement of the lease liability. The group applies Ind AS 36 to determine whether a ROU asset is impaired and accounts for any identified impairment
loss as described in the accounting policy 2.10 on “Impairment of non-financial assets”.

The lease liability is initially measured at present value of the lease payments that are not paid at that date.

The interest cost on lease liability is expensed in the Statement of Profit and Loss, unless eligible for capitalization as per accounting policy 2.9 on “Borrowing
costs”,

Lease liability and ROU asset have been separately presented in the financial statements and lease payments have been classified as financing cash flows.
i) As a Lessor
A lease is classified at the inception date as a finance lease or an operating lease.

a) Finance leases
A lease that transfers substantially all the risks and rewards incidental to ownership of an asset is classified as a finance lease.

Net investment in leased assets is recorded as receivables at the lower of the fair value of the leased property and the present value of the minimum
lease payments as Lease Receivables under current and non-current other financial assets.

The interest element of lease is accounted in the Statement of Profit and Loss over the lease period based on a pattern reflecting a constant periodic
rate of return on the net investment.

b} Operating leases
An operating lease is a lease other than a finance lease. Leases in which a significant portion of the risks and rewards of ownership are retained by the
lessor are classified as operating leases.

For operating leases, the asset is capitalized as property, plant and equipment and depreciated over its economic life. Rental income from operating
lease is recognized over the term of the arrangement.

2.14 Employee benefits

2.15

Employee benefits are all forms of consideration given by an entity in exchange for service rendered by employees or for the termination of employment.

Short-term employee benefits are employee benefits (other than termination benefits) that are expected to be settled wholly before twelve months after
the end of the annual reporting period in which the employees render the related service.

Employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is provided
Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.
Financial Assets
Classification
The group classifies its financial assets in the following categories:

® at amortised cost,
o at fair value through other comprehensive income
o at fair value through profit and loss

The classification depends on the following:

» the entity’s business model for managing the financial assets and
o the contractual cash flow characteristics of the financial asset

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction costs,
if any, that are attributable to the acquisition of the financial asset. However, trade receivables that do not contain a significant financing component are
measured at transaction price. /__._______“
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Subsequent measurement

Debt Instruments at Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of
principal and interest are measured at amortised cost. A gain or loss on a debt investment that is subsequently measured at amortised cost is recognised in
profit or loss when the asset is derecognised or impaired. Interest income from these financial assets is included in finance income using the effective interest
rate method.

Debt Instruments at Fair value through other comprehensive income (FVOCI): Assets that are held for collection of contractual cash flows and for selling the
financial assets, where the assets’ cash flows represent solely payments of principal and interest, are measured at fair value through other comprehensive
income (FVOCI). On derecognition of the asset, cumulative gain or loss previously recognised in Other Comprehensive Income {OCl) is reclassified from the
equity to profit and loss. Interest income from these financial assets is included in finance income using the effective interest rate method.

Debt instruments at Fair value through profit or loss {FVPL): Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value-
through profit or loss. Interest income and net gain or loss on a debt instrument that is subsequently measured at FVPL are recognised in statement of profit
and loss and presented within other income in the period in which it arises.

Equity investments

All equity investments in scope of Ind AS 109 ‘Financial Instruments’ are measured at fair value. The group may, on initial recognition, make an irrevocable
election to present subsequent changes in the fair value in other comprehensive income {FVOCI) on an instrument by-instrument basis.

For equity instruments classified as at FVOC|, all fair value changes on the instrument, excluding dividends are recognized in the OCI. There is no recycling
of the amounts from OCI to Profit or Loss, even on sale of investment. However, the group may transfer the cumulative gain or loss within eguity.

Derecognition of financial assets
A financial asset is derecognized only when

i} The rights to receive cash flows from the asset have expired, or

ii} a) The group has transferred the rights to receive cash flows from the financial asset (or) retains the contractual rights to receive the cash flows of the
financial assets, but assumes a contractual obligation to pay the cash flows to one or more recipients and
b) the group has transferred substantially all the risks and rewards of the asset (or) the group has neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred control of the asset.

The difference between the carrying amount and the amount of consideration received/receivable is recognised in the Statement of Profit and Loss.
Impairment of financial assets:

For trade receivables and contract assets, the group applies the simplified approach required by Ind AS 109 Financial Instruments, which requires expected
lifetime losses to be recognised from initial recognition of the receivables.

For recognition of impairment lass on other financial assets and risk exposure, the group determines whether there has been a significant increase in the
credit risk since initial recognition. If credit risk has not increased significantly, 12-month Expected Credit Loss (ECL) is used to provide for impairment loss.
However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves such that there
is no longer a significant increase in credit risk since initial recognition, then the entity reverts to recognizing impairment loss allowance based on 12 -month
ECL.

Financial Liabilities

Financial liabilities of the group are contractual obligation to deliver cash or another financial asset to another entity or to exchange financial assets or
financial liabilities with another entity under conditions that are potentially unfavourable to the group.

The group’s financial liabilities include loans & borrowings, trade and other payables.

Classification, initial recognition and measurement

Financial liabilities are recognised initially at fair value minus transaction costs that are directly attributable to the issue of financial liabilities.
Subsequent measurement

After initial recognition, financial liabilities are subsequently measured at amortised cost using the effective interest rate {EIR) method. Amortised cost is
calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the effective interest rate. Any
difference between the proceeds (net of transaction costs) and the redemption amount is recognised in the Statement of Profit and Loss over the period of
the borrowings using the EIR. Gains and losses are recognised in Statement of Profit and Loss when the liabilities are derecognised.

The EIR amortisation is included as finance costs in the Statement of Profit and Loss.
Derecognition of financial liability

A financial liability is derecognised when the cbligation under the liability is discharged or cancelled or expires. When an existing liability is replaced by
another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference between the carrying amount of a
financial liability that has been extinguished or transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities
assumed, is recognised in Statement of Profit and Loss as other income or finance cost.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if there is a currently enforceable legal right to offset
the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

2.16 Foreign Currencies Translation
The Group's financial statements are presented in INR, which is its functional currency. The Group does not have any foreign operation.
Transactions and balances

Transactions in foreign currencies are initially recorded by the group at the exchange rate prevailing on the date of transaction. Monetary assets and lizbilities
denominated in fareign currencies are translated with reference to the rates of exchange ruling on the date of the reporting date.

N /
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2.18

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial
transactions.

Income Tax

Income tax expense represents the sum of current and deferred tax. Tax is recognised in the Statement of Profit and Loss, except to the extent that it relates
to items recognised directly in equity or other comprehensive income. In this case the tax is also recognised directly in equity or in other comprehensive
income.

Current income tax

The Current Tax is based on taxable profit for the year under the tax laws enacted and applicable to the reporting period in the countries where the group
operates and generates taxable income and any adjustment to tax payable in respect of previous years.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the group’s financial statements and the
corresponding tax bases used in the computation of taxable profit and is accounted for using the Balance Sheet method. Deferred tax assets are generally
recognised for all deductible temporary differences, unused tax losses and unused tax credits to the extent that it is probable that future taxable profits will
be available against which those deductible temporary differences, unused tax losses and unused tax credits can be utilised. The carrying amount of deferred
tax assets is reviewed at each Balance Sheet date and reduced to the extent that it is no longer probable that sufficient taxable profits will be available
against which the temporary differences can be utilised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset realised,
based on tax rates {(and tax laws) that have been enacted or substantively enacted by the Balance Sheet date.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, and they relate to income taxes
levied by the same tax authority.

Deferred tax assets include Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India, which is likely to give future economic benefits in
the form of availability of set off against future income tax liability. MAT is recognised as deferred tax asset in the balance sheet when the asset can be
measured reliably and it is probable that the future economic benefit associated with the asset will be realised.

Revenue

Revenue for transmission business under TBCB route is measured based on the transaction price to which the Group expects to be entitled in a contract
with a customer and excludes amounts collected on behalf of third parties.

Revenue for transmission business under RTM route is accounted for based on tariff order notified by CERC. In case of transmission projects where final
tariff orders are yet to be notified, revenue is accounted for on provisional basis as per tariff regulations and orders of the CERC in similar cases. Difference,
if any, is accounted on issuance of final tariff orders by the CERC.

The Group recognises revenue when it transfers control of a product or service te a customer.
Significant Financing Component

Where the period between the transfer of the promised goods or services to the customer and payment by the customer exceeds one year, the Company
assesses the effects of significant financing component in the contract. As a consequence, the Company makes adjustment in the transaction prices for the
effects of time value of money.

2.18.1 Revenue from Operations

Transmission Income is accounted for based on orders issued by CERC u/s 63 of Electricity Act 2003 for adoption of transmission charges. As at each reporting
date, transmission income includes an accrual for services rendered to the customers but not yet billed.

Rebates allowed to beneficiaries as early payment incentives are deducted from the amount of revenue.

The Transmission system incentive / disincentive is accounted for based on certification of availability by the respective Regional Power Committees (RPC)
and in accordance with the Transmission Service Agreement (TSA) entered between the Transmission Service Provider and long term Transmission
Customers. Where certification by RPCs is not available, incentive/disincentive is accounted for on provisional basis as per estimate of availability by the
group and differences, if any, is accounted upon certification by RPCs.

2.18.2 Other Income

2.19

Interest income is recognized, when no significant uncertainty as to measurability or collectability exists, on a time proportion basis taking into account the
amount outstanding and the applicable interest rate, using the effective interest rate methed (EIR).

Surcharge recoverable from trade receivables, liquidated damages, warranty claims and interest on advances to suppliers are recognized when no significant
uncertainty as to measurability and collectability exists.

Income from Scrap is accounted for as and when sold.

Insurance claims for loss of profit are accounted for in the year of acceptance. Insurance claims are accounted for based on certainty.

Revenue from rentals and operating leases is recognized on an accrual basis in accordance with the substance of the relevant agreement.

income from dividend on investments is accrued in the year in which it is declared, whereby the Group’s right to receive is established.
Cash distributions to unit holders

The group recognises a liability to make cash distributions to unit holders when the distributionis authorised, and alegal obligation has beencreated. As perthe
InvITRegulations, adistributionisauthorised when it is approved by the Board of Directors of the Investment Manager. A corresponding amount is recognised
directly in equity.

\‘_.




2.20

2.21

2.22

2.23

Provision and contingencies
Provisions

Provisions are recognised when the group has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources
embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. If the effect of
the time value of money is material, provisions are discounted. Unwinding of the discount is recognised in the Statement of Profit and Loss as a finance cost.
Provisions are reviewed at each Balance Sheet date and are adjusted to reflect the current best estimate.

Contingencies

Contingent liabilities are disclosed on the basis of judgment of the management / independent experts. These are reviewed at each balance sheet date and
are adjusted to reflect the current management estimate. '

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the group or a present obligation that arises from
past events where it is either not probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be made.
Information on contingent liability is disclosed in the Notes to the Financial Statements.

Contingent assets are possible assets that arise from past events and whose existence will be confirmed only by the occurrence or non-occurrence of one
or more uncertain future events not wholly within the control of the group. Contingent assets are disclosed in the financial statements when inflow of
economic benefits is probable on the basis of judgment of management. These are assessed continually to ensure that developments are appropriately
reflected in the financial statements.

Prior Period Items

Material prior period errors are corrected retrospectively by restating the comparative amounts for prior period presented in which the error occurred or if
the error occurred before the earliest period presented, by restating the opening balance sheet.

Earnings per unit

Basic earnings per unit is computed using the net profit or loss for the year attributable to the unitholders and weighted average number of shares
outstanding during the year.

Diluted earnings per unit is computed using the net profit or loss for the year attributable to the unitholders and weighted average number of units and
potential units outstanding during the year, except where the result would be anti-dilutive,

Statement of Cash Flows

Statement of Cash Flows is prepared as per indirect method prescribed in the Ind AS 7 ‘Statement of Cash Flows.




POWERGRID Infrastructure Investment Trust

Note 3/Property, Plant and Equipment

2 in million
Cost Accumulated depredation Net Book Value
Particulars AsatO1April  Additions during Disposal Adjustment  Asat31March  AsatOl April  Additions during Disposal Adjustment  Asat31March Asat31March Asat31March
2024 the year during the year 2025 2024 the year during the year 2025 2025 2024
Land

Freehold 308.04 - - - 309.04 - - - - 309.04 309.04
Bulldings

Sub-Stations & Office 322.75 - - 0.06 322.69 48.35 9.16 - - 57.50 265.19 27440

Township 14.38 - - 14.38 211 0.39 - - 2.50 11.88 12.27
Plant & Equipment

Transmission 94,862.50 - 0.41 94,862.09 15,815.57 2,571.81 - - 18,387.36 76,474.72 79,046.92

Substation 15,561.77 33.63 12.82 - 15,582.58 2,580.82 430.41 304 - 3,008.19 12,574.39 12,980.95

Unified Load Dispatch &

Communication 42.41 - - 42.41 10.06 1.95 - - 12.01 30.40 32.35
Furniture and Fixtures 2111 0.03 - 21.14 7.36 1.87 - - 9.23 1191 13.75
Office equipment 2.68 - - 2.68 1.77 0.10 - - 187 0.81 091
Electronic Data Processing & Word
Processing Machines 9.52 - - - 9.52 2.20 1.83 - - 4.03 5.49 7.32
Construction and Warkshop equipment 0.14 - - - 0.14 0.02 - - 0.03 0.11 0.12
Electrical Installation 4.06 - - - 4.06 1.70 0.34 - - 2.04 2,02 236
Workshop & Testing Equipments 30.20 - - 30.20 293 1.19 - - 411 26.09 27.27
Miscellaneous Assets/Equipments 0.67 - - - 0.67 0.14 0.02 - - 0.16 0.51 0.53
Total 1,11,181.23 33.66 12.82 047 1,11,201.60 18,473.03 3,019.07 3.04 - 21,489.05 89,712.54 92,708.19
Less: Provision for Impairment 6,212.52 {4,763.79) - - 1,448.73 - 1,448.73 6,212.52
Grand Total 1,04,968.71 4,797.45 12.82 047 1,09,752.87 18,473.03 3,019.07 3.04 = 21,489.05 88,263.81 £86,495.67
Further Note :

The Group owns 72.53 Hectare of Freehold Land amounting to  201.19 million based on available Documentation.
T in million
Cost Accumulated deprediation Net Book Value
Particulars As at01 April  Additions during Disposal Adjustment  Asat31March  Asat01April  Additions during Disposal Adjustment  Asat31March Asat31March Asat 31 March
2023 the year during the year 2024 2023 the year during the year 2024 2024 2023
Land

Freehold 309.04 - - 309.04 - - - - - 309.04 309.04
Buildings

Sub-Stations & Office 322.75 - - 322.75 39.18 9.17 - - 4835 274.40 283.57

Township 14.31 0.07 - 14.38 1.64 0.47 - - 211 12.27 12,67
Plant & Equipment

Transmission 94,863.70 1.00 0.20 94,862.50 13,243.92 2,571.85 0.20 - 15,815.57 79,046.92 81,619.78

Substation 15,281.71 280.06 - 15,561.77 2,163.14 417.68 - - 2,580.82 12,980.95 13,118.57

Unified Load Dispatch &

Communication 42.41 - - 42.41 8.11 1.95 - - 10.06 3235 3430
Furniture and Fixtures 21.11 - 21.11 5.49 1.87 - - 7.36 13.75 15.62
Office equipment 2.68 - - 2.68 1.40 0.37 - - 177 091 1.28
Electronic Data Processing & Word
Processing Machines 0.73 8.79 - 9.52 071 1.49 - - 2.20 7.32 0.02
Construction and Workshop equipment 0.14 - - - 0.14 0.02 - - 0.02 0.12 0.12
Electrical Installation 4.06 - - - 4.06 136 0.34 - - 170 2.36 2.70
Workshop & Testing Equipments 25.04 5.16 - - 30.20 1.99 0.94 - 293 27.27 23.05
Miscellaneous Assets/Equipments 0.18 0.49 - - 0.67 0.12 0.02 - - 0.14 0.53 0.06
Total 1,10,887.86 294,57 1.00 0.20 1,11,181.23 15,467.08 3,006.15 0.20 - 18,473.03 92,708.19 95,420.78
Less: Provision for Impairment 8,675.27 (2,462.75) - 6,212.52 - 6,212.52 8,675.27
Grand Total 1,02,212.59 2,757.32 1.00 0.20 1,04,968.73 15,467.08 3,006.15 0.20 18,473.03 86,495.67 86,745.51
Further Note : \

The Group owns 72.53 Hectare of Freehold Land amounting to ¥ 201.19 million based on available Documentation. /




POWERGRID Infrastructure Investment Trust
Note 4/Capital work in progress

% in million
. As at 01 April Additions during Capitalised during As at 31 March
fiarticulars 2024 the year Adjustments the year 2025
Bulldings
Township 64.78 19.75 - - 84.53
Plant & Equipments {including associated civil works)
Sub-Station 10.06 - - 10.06
Expenditure pending allocation
Expenditure during construction period (net) - 1.59 - - 1.59
Total 74.84 21.34 - - 96.18
2 in million
As at 01 April Additions during . Capitalised during As at 31 March
Partiglisrg 2023 the year Adjustments the year 2024
Buildings
Township 48.89 15.89 - - 64.78
Plant & Equipments {including associated civil works)
Sub-Station 36.44 272.81 - 299.19 10.06
Construction Stores (Net of Provision}) 65.89 145 .86 211.75 - -
Total 151.22 434.56 21175 299.19 74.84
Agelng of Capital work in progress Is as follows: T in million
Particulars <1 Year 1-2 Years 2-3 Years >3 Years Total
As at 31 March 2025
Buildings
Township 19.75 15.89 24.13 24.76 8453
Plant & Equipments {including associated civll works)
Sub-Station - 0.57 2.32 7.17 10.06
Expenditure pending allocation
Expenditure during construction period (net) 1.59 - - 1.59
Total 21.34 16.46 2645 31.93 96.18
As at 31 March 2024
Buildings
Township 15.89 24.13 24.76 - 64.78
Plant & Equipmenis {including assoclated civil works)
Sub-Station 0.57 2.32 7.17 - 10.06
Expenditure pending allocation
Construction Stores {Net of Provision) - - - - -
Total 16.46 2645 31.93 - 74.84




POWERGRID infrastructure Investment Trust

Note 5/0ther Intangible assets

Zin million
Cost Accumulated Amortisation Net Book Value
Particulars As at 01 April  Additions during Disposal Adjustment  As at31 March As at01 April Additions during Disposal Adjustment As at 31 As at31 March  As at 31 March
2024 the year P during the year 2025 2024 the year P during the year March 2025 2025 2024
Right of Way-Afforestation Expenses 1,802.66 - - 1,802.66 280.52 50.66 - - 331.19 1,471.47 1,522.14
Rights to Additional Revenue 3,041.50 - - 3,041.50 194.84 97.23 - = 292.07 2,749.43 2,846.66
Total 4,844.16 - - - 4,844.16 475.36 147.89 - - 623.26 4,220.90 4,368.80
Less: Provision for Impairment 447 65 (316.49) - - 131.16 - - - 131.16 447.65
Grand Total 4,396,51 316.49 - - 4,713.00 475.36 147.89 - - 623.26 4,089.74 3,921.15
T in million
Cost Accumulated Amortisation Net Book Value
Particulars As at 01 April  Additlons during Disposal Adjustment  As at 31 March As at 01 April  Additions during Disposal Adjustment As at 31 As at 31 March  As at 31 March
2023 the year POS2 duringtheyear 2024 2023 the year s during the year March 2024 2024 2023
Right of Way-Afforestation Expenses 1,802.66 - - 1,802.66 229.88 50.64 - - 280.52 1,522.14 1,572.78
Rights to Additional Revenue 3,041.50 - - 3,041.50 97.51 97.33 - - 194.84 2,846.66 2,943.99
Total 4,844.16 - - - 4,844.16 327.39 147.97 - - 475.36 4,368.80 4,516.77
Less: Provision for Impairment 526.33 [{78.68) 447.65 - - - 447.65 526.33
Grand Total 4,317.83 78.68 - - 4,396.51 327.39 147.97 - - 475.36 3,921.15 3,990.44




POWERGRID Infrastructure Investment Trust
Note 6 / Trade Receivables

2 in million
Particulars As at 31 March  As at 31 March
2025 2024
Trade receivables - Unsecured
Unsecured Considered good
Considered good 13.91 66.37
Total 13.91 66.37
Further Notes:

Refer Note 49 for disclosure as per Ind AS 115 ‘Revenue from Contracts with Customers’.

Electricity (late Payment Surcharge and Related Matters) Rules, 2022 as notified by Ministry of Power on 03 June 2022, provides that at the option of the Distribution licensees, the outstanding dues
including the Late Payment Surcharge (LPSC) upto the date of said notification shall be rescheduled upto a maximum period of 48 months in the manner prescribed in the said rules and no further LPSC
shall be charged on those dues. Pursuant to the above, some of the distribution licensees have opted for rescheduling of their dues with Central Transmission Utility.

The Group's portion of dues have been presented at their fair value under Trade Receivables (Non-current / Current) considering the requirements of applicable Indian Accounting Standards.
Consequently, the fair value difference amounting'to ¥ 64.28 million has been charged as Other Expense (refer Note 27) in FY 2023-24 and unwinding thereon amounting to ¥ 20.99 million accounted for

as Other Income in Current Year (Previous Year ¥ 36.85 million) {refer Note 26)

Ageing of Trade Receivables is as follows: 2 in million
Particulars Unbilled  Not Due 0-6M 6M-1Y 1Y-2Y 2Y-3Y >3Y Total
As at 31 March 2025
Considered — Good U.HdISPUtEd - 1391 - - - - - 13.91
Disputed - - - - - - -
Significant increase in Credit Risk Uhd'SPUtEd ) B ) B - - B
Disputed - - - - - - -
Undisputed - - - - - - - -
Credit | ired
edit Impaire Disputed : _ _ R _ R R -
- 13.91 - - - - - 13.91
As at 31 March 2024
Considered — Good U.nd'SPUtEd - 66.37 N - - - - 66.37
Disputed - - - - - - _
Significant increase in Credit Risk U_nd'SPUtEd ) B . ) - . - -
Disputed - - - - - - -
. . Undisputed - - - - - - - -
Credit | d
editimpzire Disputed - - - - - - -
- 66.37 - - - - - 66.37




POWERGRID Infrastructure Investment Trust
Note 7 /Other Non-current Assets
{Unsecured considered good unless otherwise stated)

% in million

Particulars

As at 31 March  As at 31 March

2025 2024

Advances for Other than Capital Expenditure
Security deposits - Unsecured 3.34 3.30
Balance with Customs Port Trust and other authorities - 0.01
334 3.31

Others

Advance Tax and Tax Deducted at Source 2,117.40 2,218.26
Less: Tax Liabilities - (From Note 24) 1,837.67 1,796.92
279.73 421.34
TOTAL 283.07 424.65




POWERGRID Infrastructure Investment Trust

Note 8 /Inventories
Z in mitlion

As at 31 March  As at 31 March

Particulars 2025 304

(For mode of valuation refer Note 2.12)
Components,Spares & other spare parts 306.52 308.50
Loose tools 0.78 0.79

307.30 309.29
Less: Provision for Shortages/damages etc - -
TOTAL 307.30 309.29

e —-,___\‘
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POWERGRID Infrastructure Investment Trust
Note 9 /Trade receivables

Zin million
Particulars As at 31 March  As at 31 March
2025 2024
Trade receivables
Unsecured Considered good 2,228.32 2,693.22
Considered doubtful{Credit impaired) 22.62 18.96
2,250.94 2,712.18
Less: Provision for doubtful trade receivables 22.62 18.96
TOTAL 2,228.32 2,693.22
Further Notes:
Ageing of Trade Receivables is as follows: - Z in million
Particulars Unbilled  Not Due 0-6M 6M-1Y 1v-2Y 2¥-3Y >3Y Total
As at 31 March 2025
7 Undisputed 1388.13 434.2 54.23 7.65 203.86 66.5 73.75 2228.32
Considered — Good X
Disputed -
Significant increase in Credit Risk UhdlSPUIEd
Disputed - -
. " o
Credit impaired U}wdlsputed o.os 07 21.50 22.62
Disputed -
1388.13 434.2 54.28 872 20386 66.5 95.25 2,250.84
As at 31 March 2024
. Undisputed 1388.28 45852 21087 230.27 239.03 154.36 11.89 2693.22
Considered — Good .
Disputed - - - - -
Significant increase in Credit Risk Ulndlsputed
Disputed - - - - -
Credit Impaired U.ndlsputed - - - - - 0.06 18.90 18.96
Disputed .
1388.28  458.52 210.87  230.27  239.03 15442 3079 2,712.18

Trade receivables includes receivables from various DICs through CTUIL.
Refer Note 49 for disclosure as per Ind AS 115 “ Revenue from Contract With Customer".
*Trade Receivable includes Unbilled receivables representing Transmission Charges for the month of March 2025 including arrear bills for previous quarters, incentive and surcharge
amounting to ¥ 1,388.13 million { Previous year % 1,388.28 million } billed to beneficiaries in the subsequent month i.e. April 2025."




POWERGRID Infrastructure Investrment Trust
Note 10 /Cash and Cash Equivalents

g in million

As at 31 March As at 31 March

Particulars 2095 2024
Balance with banks-
49.95 24.47
4,211.92 4,144.14
4,261.87 4,168.61

In Current accounts
In term deposits (with maturity of 3 months or less}

Total

Further Notes:

Balance in current account does not earn interest . Surplus money is transferred into Term Deposits.



POWERGRID Infrastructure Investment Trust
Note 11 /Bank balances other than Cash and Cash equivalents
T in million

As at 31 March  As at 31 March

Particulars 2025 2004
Balance with banks-
In designated Current accounts {(For Distribution Payments)* 3.10 2.83
In Term Deposits having maturity over 3 months but upto 12
months 2057.83 1,446.05
Total 2,060.93 1,448.88

Further Notes:
*Earmarked balance with banks pertains to unclaimed distribution to unitholders.



POWERGRID Infrastructure Investment Trust
Note 12 /Other Current Financial Assets

{Unsecured considered good unless otherwise stated) 2 in million
Particulars As at 31 March  As at 31 March

2025 2024
Interest accrued on Term Deposits 46.19 36.35
Others 65.83 1.77
Total 112.02 38.12
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POWERGRID Infrastructure Investment Trust
Note 13 /Other Current Assets
{Unsecured considered geod unless otherwise stated)

g in million
Particulars As at 31 March 2025  As at 31 March 2024
Advances recoverable in kind or for value to be received
Balance with Customs Port Trust and other autherities 0.16 0.16
Service Tax Demand Pre-Deposit * 3.77 3.77
Others** 33.83 33.70
37.76 37.63
Prepaid Expenses 117.44 147.94
Total 155.20 185.57

*One of the SPVs of the Trust had received Order from Commisioner of CGST & Central Excise, Nagpur-ll Commissionerate with respect to the
Non-Payment of Service Tax on Deposits of Rs. 335.01 million in Compensatory Afforestation Management and Planning Authority (CAMPA)
Fund. The Order was against the SPV and the Department raised demand to pay the due Service Tax of Rs. 50.25 million along with penalty and
applicable interest. We have filed appeal against the order in Customs Excise and Service tax Appellate Tribunal (CESTAT}, Mumbai on 23 March
2023 and as a pre-requisite to the Appeal u/s 35F of the Excise Act read with Section 83 of the Finance Act 1994, a pre-deposit of Rs.3.77 million
{7.5 % of the total demand amount) was deposited with the Department on 15 March 2023.

**Others include Entry tax deposit as per Orders of Appellate authority for stay, part of contingent liability Refer Note no. 44,




POWERGRID Infrastructure (nvestment Trust

Note 14 / Unit Capital

Zin million

Particulars As at 31 March 2025 As at 31 March 2024

Unit Capital
Issued, subscribed and paid up
909,999,200 units { Issue Price of T 100 Each) 90,999.92 90,999.92
Total 90,999.92 90,999.92
Further Notes:

Terms/rights attached to Units

The Trust has only one class of units, Each Unit represents an undivided beneficial interest in the Trust. Each holder of unit is entitled to one vote per unit.
The Unitholders have the right to receive at least 90% of the Net Distributable Cash Flows of the Trust at least once in every six months in each financial year
in accordance with the InvIT Regulations.

A Unitholder has no equitable or proprietary interest in the projects of PGInvIT and is not entitled to any share in the transfer of the projects (or any part
thereof} or any interest in the projects (or any part thereof) of PGInvIT. A Unitholder’s right is limited to the right to require due administration of PGInvIT in
accordance with the provisions of the Trust Deed and the Investment Management Agreement.

Reconciliation of the number of units outstanding and the amount of unit capital:

Particulars No. of Units “Z In million
As at 01 April 2024 909,999,200 90,998.92
Issued during the year - -
As at 31 March 2025 905,999,200 90,999.92
As at 01 April 2023 809,999,200 90,999.92
Issued during the year - -
As at 31 March 2024 909,999,200 90,999.92

During the FY 2021-22 the Trust has issued 909,999,200 units at the rate of ¥ 100.00 per unit. Out of which, Fresh issue comprised of 499,348,300 no. of
units and 410,650,900 no. of units aliotted to the Sponsor. In compliance with InvIT Regulations, Sponsor retained 136,500,100 no. of units and made an
Offer for Sale for 274,150,800 no. of units.

Details of Sponsor holding:
Particulars No. of Units % holding
Power Grid Corporation of India Limited (Sponsor) 136,500,100 15.00%

Unitholders holding more than 5 {five) percent units in the Trust:

N £ Unithold 31 March 2025 31 March 2024
ame of Unitholcer Nos. in million % holding Nos. in million % holding
POWER GRID CORPORATION OF INDIA LIMITED {SPONSOR} 136.50 15.00% 136.50 15.00%
CPP INVESTMENT BOARD PRIVATE HOLDINGS 4 INC 91.84 10.09% 91.84 10.09%
NPS TRUST 63.04 6.93% 64.65 7.10%
CAPITAL INCOME BUILDER NA NA 46.44 5.10%
HDFC TRUSTEE COMPANY LTD 35.84 3.94% 39.57 4.35%

WHITEQAK MUTUAL FUND 16.04 1.76% NA NA




POWERGRID Infrastructure Investment Trust

Note 15 /Other Equity
2 in million
Particulars As at 31 March As at 31 March
2025 2024
Reserves and Surplus
Capital reserve 1,292.82 330.15
Retained Earnings {15,080.83) {15,917.68)
Total (13,788.01) (15,587.53)
Capital Reserve % in million
particulars As at 31 March As at 31 March
2025 2024
Balance at the beginning of the year 330.15 330.15
Addition during the year 962.66 -
Deduction during the year - -
Balance at the end of the year 1,292.81 330,15
Retained Earnings 2 in million
. As at 31 March As at 31 March
Particulars
2025 2024
Balance at the beginning of the year (15,917.68) (14,265.18)
Add: Additions
Net Profit for the period 11,756.84 9,267.49
11,756.84 9,267.49
Less: Appropriations
Distribution during the year 10,919.99 10,919.98
10,919.55 10,919.99
Balance at the end of the year (15,080.83) {15,917.68)

Retained earnings are the profits earned till date, less any transfers to reserves and distributions paid to unitholders.




POWERGRID Infrastructure Investment Trust
Note 16 / Borrowings

Z in million
Particulars As at 31 March  As at 31 March
2025 2024

Secured Indian Rupee Loan from Banks
Term loan from HDFC Bank Ltd. 10,723.19 5,698.29
Less: Current maturities 82.86 28.78
10,640.33 5,669.51
Less: Unamortised transaction cost 5.31 5.80
Total 10,635.02 5,663.71

Further Notes:

The term loan is secured by (i) first pari passu charge on entire current asséts including loans and advances, any
receivables accrued/realized from those loans and advances extended by the Trust to its subsidiaries {(direct or
indirect) including loans to all project SPVs and future SPVs; {ii) First pari-passu charge on Escrow account of the

Trust and (iii) First and exclusive charge on Debt Service Reserve Account.

First tranche of term loan of Rs 5,755.85 mn from bank was raised at the interest rate of 3 months T-Bill rate plus
spread of 194 basis point and repayable in 64 quarterly installments of varying amounts commencing from 30 June

2022. The spread has been revised to 127 basis points w.e.f. Sth July 2023,

Second tranche of term loan of Rs 5,060.00 mn from bank was raised at the interest rate of Repo rate plus spread of
150 basis point and repayable in 64 quarterly installments of varying amounts commencing from 31 March 2025.

There have been no breaches in the financial covenants with respect to borrowings.

There has been no default in repayment of loans or payment of interest therecn as at the end of the year.




POWERGRID Infrastructure Investment Trust
Note 17 / Deferred tax liabilities (Net)

2 in million
Particulars Asat31March  Asat 31 March
2025 2024
Deferred Tax Liability
Difference in book depreciation and tax depreciation 17,938.25 16,373.23
17,938.25 16,373.23
Deferred Tax Assets
Unused Tax Losses 2,488.75 2,644.26
MAT Credit Entitlement 1,716.91 1,609.51
Provisions 0.71 0.14
Fair Value Loss on Financial Asset 7.04 7.16
Others 0.03 0.01
4,213.44 4,261.08
Net Deferred tax liability 13,724.81 12,112.15
Movement in Deferred Tax Uability T in million
Property, Plant &
Particulars Equipment
As at 01 April 2023 15,212.94
Charged/ (Credited) to Profit or Loss 1,160.29
As at 31 March 2024 16,373.23
As at 01 April 2024 16,373.23
Charged/ (Credited) to Profit or Loss 1,565.02
As at 31 March 2025 17,938.25
Movement in Deferred Tax asset Z in mitlion
Unused Tax Provisions MAT Credit Fair Value Loss on Cthers Total
Particulars Losses Financial Asset
As at 01 April 2023 2,553.19 0.14 1,504.62 - 0.01 4,057.96
Charged/ (Credited) to Profit or Loss 91.07 - 104.89 7.16 - 203.12
As at 31 March 2024 2,644.26 0.14 1,609.51 7.16 0.01 4,261.08
As at 01 April 2024 2,644.26 0.14 1,609.51 7.16 0.01 4,261.08
Charged/ (Credited) to Profit or Loss {155.51) 0.57 107.40 (0.12) 0.02 (47.64)
As at 31 March 2025 2,488.75 0.71 1,716.91 7.04 0.03 4,213.44
Amount taken to Statement of Profit and Loss F in million
Asat31March  As at 31 March
Particulars
2025 2024
Increase/(Decrease) in Deferred Tax Liabilities 1,565.02 1,160.28
(Increase)/Decrease in Deferred Tax Assets 47.64 (203.12)
Net Amount taken to Statement of Profit and Loss 1,612.66 957.17




POWERGRID Infrastructure Investment Trust
Note 18 /Other Non Current Liabilities

2 in million
Particulars Asat31March  As at 31 March
2025 2024
Deposit/Retention money from caontractors and others - 0.02

Total

0.02




POWERGRID Infrastructure Investment Trust
Note 19 / Borrowings

Zin million
particulars As at 31 March  As at 31 March
2025 2024
Secured Indian Rupee Loan from Banks
Current maturities of Term loan from HDFC Bank Ltd. 82.86 28.78
Total 82.86 28.78

Refer Note no.16 for Borrowings.




POWERGRID Infrastructure investment Trust

Note 20 /Trade payables
Zin million
particulars Asat 31 March As at 31 March
2025 2024
For goods and services
Total outstanding dues of Micro enterprises and small enterprises - -
Total outstanding dues of creditors other than Micro enterprises and
small enterprises
Related Party 11.53 11.14
Others 7.33 4.74
Total 18.86 15.88

Disclosure with regard to Micro and Small enterprises as required under “The Micro, Small and Medium
Enterprises Development Act, 2006” is given in Note No 37.

Further Note :

Zin million

1.Ageing of Trade Payables Is as follows: Not Billed <1y

2Y-3Y

>3Y

Total

As at 31 March 2025

MSME

Disputed - -
Undisputed - -
Total

Others

Disputed - -
Undisputed 18.86 -

18.86

Total 18.86 -

18.86

As at 31 March 2024

MSME

Disputed - -
Undisputed - -
Total

Others

Disputed - -
Undisputed 15.88 -

15.88

Total 15.88 -

15.88
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POWERGRID Infrastructure Investment Trust
Note 21/Other Current Financial Liabilities

2 in million
particulars As at 31 March  As at 31 March
2025 2024

Unclaimed Distribution 3.10 2.83
Others

Dues for capital expenditure 148.99 165.88

Deposits/Retention money from contractors and others, 35.36 37.54

Related parties 5.36 6.45

Others 2.37 1.47

192.08 211.34

Total 195.18 214.17

g




POWERGRID Infrastructure Investment Trust
Note 22/Other current liabilities

% in million
Particulars As at 31 March  As at 31 March
2025 2024
Statutory dues 371 ———

Total m—= =




POWERGRID infrastructure Investment Trust
Note 23/ Provisions

2 in million
Particulars As at 31 March  As at 31 March
2025 2024
Provisions

As per last balance sheet - 0.05
Additions during the year - 0.38
Adjustments during the year - (0.43)
Closing Balance 0.00 0.00




POWERGRID Infrastructure Investment Trust
Note 24/ Current Tax Liabilities (Net)

T in million
Particulars As at 31 March  As at 31 March
2025 2024

Taxation (Including interest on tax }

Opening Balance 1,796.92 1,618.83
Additions during the year 190.66 178.09
Adjustments during the year {149.91) -

Total 1,837.67 1,796.92
Net off against Advance tax and TDS {Note 7)) {1,837.67) (1,796.92)

Closing Balance




POWERGRID Infrastructure Investment Trust
Note 25/Revenue from Operations

Z in million
Particulars For the period ended For the period ended
31 March 2025 31 March 2024
Sales of services
Transmission Business
Sales of services
Transmission Charges 12,664.93 12,653.38
Total 12,664.93 12,653.38

Refer Note 49 for disclosure as per Ind AS 115 "Revenue from Contracts with Customers"




POWERGRID Infrastructure Investment Trust
Note 26 /Other Income

T in million
Particulars For the period ended  For the period ended
31 March 2025 31 March 2024

Interest
Indian Banks 312.37 26191
Unwinding of Discount on Financial Assets 20.99 36.85
Others 18.02 55.73
351.38 354.49

Others
Suréharge 23.15 1.53
Liquidated damage recovery 0.01 0.47
Miscellaneous income 11.08 17.35
34.24 19.35
Total 385.62 373.84




POWERGRID Infrastructure Investment Trust

Note 27 / Other Expenses

Zin million

Particulars For the period ended For the period ended
31 March 2025 31 March 2024

Power Charges 14.88 14.48
System and Market Operation Charges 16.33 24.98
CERC license fee & Other charges 14.62 13.50
Director Sitting Fee 3.17 3.92
Security Expenses 18.86 17.87
Legal Expenses 1.72 1.69
Professional Charges(Including TA/DA) 3.00 2.61
RTA Fee 0.61 0.52
Rating Fee 190 1.76
Internal Audit and Physical verification Fees 0.23 0.17
Provision for Bad & Doubtful Debts 6.54 0.15
Inland Travelling Expenses 0.19 0.28
Annual Meeting Expenses 0.69 0.43
Listing Fee 4.72 4.72
Miscellaneous Expenses 2.13 1.76
Rates and Taxes 2.16 1.02
Advertisement and publicity 0.37 -
FV loss on Financial Asset - 64.28
Crop and Tree compensation expenses 0.23 0.18
Custodial Fee 1.60 0.58
Expenditure on Corporate Social Responsibility {CSR) 67.50 101.30

Total

161.45 256.20




POWERGRID Infrastructure Investment Trust
Note 28 /Employee Benefits Expense

Z in million
Particulars For the period ended 31 For the period ended
March 2025 31 March 2024
Salaries, wages, allowances & benefits 12.09 9.85
Total 12.09 9.85




POWERGRID Infrastructure Investment Trust

Note 29 /Finance Costs
T in million
Particulars For the period ended For the period ended
31 March 2025 31 March 2024
Interest and finance charges on financial liabilities at amortised cost
Interest on Secured Indian Rupee Term Loan from Banks 554.99 468.22
Amortization of Upfront fee 0.4% 0.49
Total 555,48 468.71




POWERGRID Infrastructure Investment Trust
Note 30 /Depreciation and Amortization Expense

Z in million

Particulars

For the period ended For the period ended

31 March 2025 31 March 2024
Depreciation of Property,Plant and Equipment 3,019.07 3,006.15
Amortisation of Intangible Assets 147.89 147.97
Total 3,166.96 3,154.12
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31. Earnings per Unit (EPU)
Basic EPU amounts are calculated by dividing the profit for the year attributable to unitholders by the weighted average number of units outstanding during the year.

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

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

Particulars For the year ended on 31 For the year ended on 31
March 2025 March 2024
Profit after tax for calculating basic and diluted EPU {Z in million} 11,756.84 9,267.49
Weighted average number of units in calculating basic and diluted EPU {No. in million} $10.00 910.00
Earnings Per Unit
Basic (% /unit) 12,92 10.18
Diluted (% funit) 12.92 10.18

32 Significant accounting judgements, estimates and assumptions

The preparation of the Group's financial statements requires management to make judgments, estimates and assumptions that affect the reported amounts of
revenue, expenses, assets and liabilities and the accompanying disclosures. Uncertainty about these assumptions and estimates could result in outcomes that require
a material adjustment to the carrying amount of assets or liabilities affected in future periods.

Judgement

In the process of applying the Group's accounting policies, management has made the following judgements, which have the most significant effect on the amounts
recognized in the financial statements.

a) Classification of Unitholders’ Funds

Under the provisions of the InvIT Regulations, Group is required to distribute to unitholders not less than ninety percent of the net distributable cash flows of
Group for each financial year. Accordingly, a portion of the unitholders’ funds contains a contractual obligation of the Group to pay to its unitholders cash
distributions. The unitholders’ funds could therefore have been classified as compound financial instrument which contain both equity and liability components
in accordance with Ind AS 32 — ‘Financial Instruments: Presentation’. However, in accordance with SEBI Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated
May 15, 2024 issued under the InvIT Regulations, the unitholders’ funds have been classified as equity in order to comply with the mandatory requirements of
Section H of Chapter 3 of the SEBI Master Circular dated May 15, 2024 dealing with the minimum disclosures for key financial statements. In line with the above,
the distribution payable to unitholders is recognized as liability when the same is approved by the Investment Manager.

Estimates and Assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities or fair value disclosures within the next financial year, are described below. The Group based its assumptions
and estimates on parameters available when the financial statements were prepared. Existing circumstances and assumptions about future developments, however,
may change due to market changes or circumstances arising that are beyond the control of the Group. Such changes are reflected in the assumptions when they occur.

a) Fair Valuation and disclosure
SEBI Circulars issued under the InviT Regulations require disclosures relating to net assets at fair value and total returns at fair value. In estimating the fair value,
the Group engages independent qualified external valuer, as mandated under InvIT Regulations, to perform the valuation. The management works closely with
the valuers to establish the appropriate valuation techniques and inputs for valuation. The management reports the valuation report and findings to the Board of
the Investment Manager half yearly to explain the cause of fluctuations in the fair value of the projects. The inputs for the valuation are taken from observable
markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of inputs
such as WACC, Tax rates, Inflation rates, etc. Changes in assumptions about these factors could affect the fair value.

b) Useful life of property, plant and equipment
The estimated usefui life of property, plant and equipment is based on a number of factors including the effects of obsolescence, demand, competition and other
economic factors (such as the stability of the industry and known technological advances) and the level of maintenance expenditures required to obtain the
expected future cash flows from the asset.
The group reviews at the end of each reporting date the useful life of property, plant and equipment and are adjusted prospectively, if appropriate

¢) Provisions and contingencies
The assessments undertaken in recognizing provisions and contingencies have been made in accordance with Ind AS 37 “Provisions, Contingent Liabilities and
Contingent Assets”. The evaluation of the likelihood of the contingent events has required best judgment by management regarding the probability of exposure
to potential loss. Should circumstances change following unforeseeable developments, this likelihood could alter.

d) Income Taxes:
Significant estimates are involved in determining the provisions for current and deferred tax, including amount expected to be paid/recovered for uncertain tax positions.

33. Party Balances and Confirmations

a) Some balances of Trade Receivables and recoverable shown under Assets and Trade and Other Payables shown under Liabilities include balances subject to
confirmation/ reconciliation and consequential adjustments if any. However, reconciliations are carried out on ongoing basis. The management does not expect
any material adjustment in the books of accounts as a result of the reconciliation.

b) In the opinion of the management, the value of any of the assets other than Property, Plant and Equipment on realization in the ordinary course of business
will not be less than the value at which they are stated in the Balance Sheet.

34, Central Transmission Utility of India Limited (CTUIL) was notified as CTU w.e.f. 01 April 2021 by GOI vide Notification No. CG-DL-E-09032021-225743 and is entrusted
with the job of centralized Billing, Collection and Disbursement (BCD) of transmission charges on behalf of all the IST licensees. Accordingly, CTUIL is raising bills for
transmission charges to DICs on behalf of IST licensees. The debtors and their recovery are accounted based on the list of DICs given by CTUIL.

1=
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36.

37.

38,

Disclosure as per ind AS 116 — “Leases”
The group does not have any lease arrangements either as a lessor or lessee therefore Ind AS 116 “leases” does not apply to the Trust”
Corporate Social Responsibility (CSR) Expenses
As per Section 135 of the Companies Act, 2013 aiong with Companies (Corporate Social Respansibility Policy) Rules, 2014 and Companies {CSR Policy) Amendment
Rules, 2021, the Subsidiaries of the Trust are required to spend, in every financial year, at least two percent of the average net profits of the Subsidiaries made
during the three immediately preceding financial years. Accordingly, subsidiaries of the Trust have spent 2 67.50 million during the year (% 101.30 million during the
previous year),
Details of Dues to Micro, Small and Medium Enterprises as defined under MSMED Act, 2006
Zin million
Sr. No Particulars As at 31 March 2025 As at 31 March 2024
1 Principal amount and interest due there on remaining unpaid to any supplier as at - o |
end of each accounting year:
Principal - -
Interest - -
2 The amount of Interest paid by the buyer in terms of section 16 of the MSMED Act,
2006 along with the amount of the payment made to the supplier beyond the - -
appointed day during each accounting year |
3 The amount of interest due and payable for the period of delay in making payment
{which have been paid but beyond the appointed day during the year) but without - -
adding the interest specified under MSMED Act, 2006
4 The amount of interest accrued and remaining unpaid at the end of each }
accounting year
S The amount of further interest remaining due and payable even in the succeeding
years, untif such date when the interest dues as above are actually paid to the small
enterprise for the purpose of disallowance as a deductible expenditure under
section 23 of the MSMED Act 2006
Fair Value Measurements
The management has assessed that the financial assets and financial liabilities as at year end are reasonable approximations of their fair values.
The Trust is required to present the statement of total assets at fair value and statement of total returns at fair value as per SEBI Circular No. SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated May 15, 2024 as a part of these financial statements- Refer Statement of Net Assets at Fair Value and Statement of Total Returns at Fair
Value.
The inputs to the valuation models for computation of fair value of assets for the above mentioned statements are taken from observable markets where possible,
but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of inputs such as WACC, Tax rates,
Inflation rates, etc.
The significant unobservable inputs used in the fair value measurement required for disclosures 2 categorized within Level 3 of the fair value hierarchy together
with a quantitative sensitivity analysis as at 31 March 2025 and 31 March 2024 are as shown below:
% In million
| . . . Increase/(Decrease) in fai e
Significant unobservable input Input for 31 March 2025 Sensitivity of input to the fair value | ease/( ) in fair valu
. - | | 31 March 2025
| 8.50% (4,002.51)
WACC 8.00% "
| | 7.50% | 4,444.10
2 In million
1 D in fai
Significant unobservable input Input for 31 March 2024 Sensitivity of input to the fair value ncresss/{Dasrenzs) In falr vallis
| 31 March 2024
9.00% (1,553.11)
8.79Y
MHACE | % | 8.50% 2,201.61
Quantitative disclosures fair value measurement hierarchy for assets:
Z in million
Particulars Date of valuation | levell | Level2 Level3 | Total
Assets for which fair values are disclosed: 31 March 2025 . - | 92,353.55 92,353.55
| Property Plant and Equipment, Intangible Assets and Goodwill* | 31March2024 | - | -| 90,416.82 90,416.82

*Statement of Net assets at fair value and total return at fair value require disclosure regarding fair value of assets {liabilities are considered at book value). Since the
fair value of assets other than the Property Plant and Equipment, Intangible Asset and Goodwill, approximate their book value hence these have been disclosed
above.

The Value disclosed above represents 100% value of the Property Plant and Equipment, Intangible Assets and Goodwill without adjustment for Non-Controlling
Interest.
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(A)

()

There have been no transfers among Level 1, Level 2 and Level 3.

Related Party Disclosures

Disclosure as per ind AS 24 — “Related Party Disclosures”

(a) Entity with significant influence over trust

Place of business/country

Narme of entity of Incorporation

Relationship with Trust

T Proportion of Ownership

Interest as at 31 March 2025

Proportion of Ownership
Interest as at 31 March 2024

| Sponsor and Project Manager /
£ntity with significant influence

Power Grid Corporation of India | India

Limited

15%

15%

Disclosure as per Regulation 2(1)(zv) of the InvIT Regulations

(a) Parties to Trust

Place of business/country

Proportion of Ownership

Proportion of Ownership

. . lati ip wi

Name of entity of incorporation Relationship with Trust Interest as at 31 March 2025 | Interest as at 31 March 2024
Péerr Grid Corporation of India | India Sponsor and Project Manager 15% 159%
Limited - L
POWERGRID Unchahar India Investment Manager

- L NA NA

Transmission Limited
Il?BII Trusteeship Services India Trustee NA NA
Limited |

{b) Promoters of the parties to Trust specified in (a) above

f"Name_of entity Promoter

| Power Grid Corporaticn of India Limited

Government of India

| POWERGRID Unchahar Transmission Limited

Power Grid Corpor_ation of [ndia Limited

| IDBI Trusteeship Services Limited

IDBI Bank Limited
Life Insurance Corporation of India
General Insurance Corporation of India

{C) Directors of the parties to Trust specified in (a) above

{i) Directors of Power Grid Corporation of India Limited:

Shri Ravindra Kumar Tyagi

Shri G. Ravisankar

Dr. Yatindra Dwivedi

Shri Naveen Srivastava (Appointed as Director w.e.f. 08.08.2024)

Shri Vamsi Ramamchan Burra (Appointed as Director w.e.f. 13.11.2024)
Dr. Saibaba Darbamulla

Shri Abhay Bakre (Appointed as Director w.e.f. 12.04.2025)

Shri Shiv Tapasya Paswan (Appointed as Director w.e.f. 16.04.2025)
Shri Rohit Vaswani (Appointed as Director w.e.f. 16.04.2025)

Smt. Sajal Jha {Appointed as Director w.e.f. 16.05.2025)

Shri Atbhay Choudhary (Ceased to be Director w.e f. 30.06.2024)

Shri Dilip Nigam {Ceased to be Director w.e.f. 17.04.2024)

Shri Chetan Bansilal Kankariya (Ceased to be Director w.e.f 14.11,2024)
Shri Ram Naresh Tiwari (Ceased te be Director w.e.f 14.11.2024)

Shri Lalit Bohra (Appointed as Director w.e.f. 18.06.2024 and Ceased to be Director w.e.f 11.04.2025)

(i) Directors of POWERGRID Unchahar Transmission Limited
Shri Naveen Srivastava (Appointed as Director w.e.f. 01.07.2024)
Shri Sanjay Sharma (Appcinted as Director w.e.f. 01.11.2024}
Shri Amit Garg (Appointed as Director w.e.f. 13.11.2024)
Shri Anupam Arora (Appointed as Director w.e.f. 19.05.2025)
Shri Ram Naresh Tiwari (Ceased to be Director w.e.f 14.11.2024)
Shri Abhay Choudhary {Ceased to be Director w.e.f. 30.06.2024)
Shri Purshottam Agarwal {Ceased to be Director w.e.f. 31.10.2024)

(iii) Key Managerial Personnel of POWERGRID Unchahar Transmission Limited
Smt. Neela Das (Appointed as CEO w.e f. 27.08.2024)
Shri Gaurav Malik {Appointed as CFO w.e.f, 07.10.2024)
Shri Shwetank Kumar (Appointed as Company Secretary w.e.f, 16.08.2024)
Shri A Sensarma (Ceased to be CEO w.e.f. 27.08.2024)
Shri Amit Garg (Ceased to be CFO w.e.f, 07.10.2024)
Smt Anjana Luthra {Ceased to be Company Secretary w.e.f. 16.08.2024)

(iv) Directors of IDBI Trusteeship services Limited

Shri Jayakumar S. Pillai

Shri Pradeep Kumar Malhotra

Ms. Baljinder Kaur Mandal

Shri Balkrishna Variar {Appointed as Director w.e.f. 24.06.2024)
Shri Hare Krushna Panda (Appointed as Director w.e.f. 19.07.2024}




Shri Arun Kumar Agarwal {Appointed as Director w.e.f. 19.07.2024)
Shri Soma Nandan Satpathy {Appointed as Director w.e.f, 16.01.2025)
Smt Jayashree Ranade (Ceased to be Director w.e.f. 18.04.2024)

{C) The outstanding balances of related parties are as follows:
Tin million
Particulars As at 31 March 2025 As at 31 March 2024
Amounts Payable
Power Grid Corporation of India Limited
{Sponsor and Project Manager)
Incentive on O&M Consultancy fees and PIMA fees thereon 11.53 11.15
Other Payable — Construction consultancy charges 1.59 2.68
CAMPA Appeal Pre-deposit 3.77 3.77
Total 16.89 17.60
(D) The transactions with related parties during the period are as follows:
Tin million
For the year ended on 31 For the year ended on 31
Particulars March 2025 March 2024
Power Grid Corporation of india Limited
(Sponsor and Project Manager)
Distribution paid 1,638.00 1,638.00
Dividend paid 294.69 402.29
Payment of Operation & Maintenance Charges (Including Taxes) 321.51 310.65
Payment of Project Implementation & Management Charges (Including Taxes) 48.22 46.60
Consultancy Fees 1.5% 16.09
Sale of 1kM (1000Mtr}, 11kV, 3 Core 240 sgmm - 1.55
XLPE power cable
| Legal Expenses Recovered from Power Grid Corporation of India Limited 0.05 -
Receipt of CAMPA appeal pre deposit made by the Group - 3.77
POWERGRID Unchahar Transmission Limited
{investment Manager)
Payment of Investment Manager fee {Including Taxes) 105.87 99.57
iDBI Trusteeship Services Limited |
(Trustee)
Payment of Trustee fee (Including Taxes) 0.35 | 0.35
(E)  Remuneration to Key Managerial Personnel: -
. For the year ended on 31 For the year ended on 31
Particulars March 2025 March 2024
Short Term Employee Benefits 12.09 9.85
Directors Sitting Fee 3.17 3.92
40. Investment Manager Fees
Pursuant to the Investment Management Agreement dated 18 December 2020, Investment Manager fees is aggregate of
a. Rs. 72,500,000 per annum, in relation to the initial SPVs; and
b. 0.10% of the aggregate Gross Block of alf Holding Companies and SPVs acquired by the InvIT after the execution of this agreement.
Further, the management fee set out above shall be subject to escalation on an annual basis at the rate of 6.75% of the management fee for the previous year. Any
applicable taxes, cess or charges, as the case may be, shall be in addition to the management fee.
During the year, Trust has acquired balance 26% stake in each of the four SPVs of Trust i.e., KATL, PPTL, WTL and JPTL.
41, Project Manager Fees
Pursuant to the Project Implementation and Management Agreement dated January 23, 2021, Project Manager is entitled to fees @ 15% of the aggregate annual fees
payable under the O&M Agreements. Any applicable taxes, cess or charges, as the case may be, shall be in addition to the fee.
42, Segment Reporting
The Group’s activities comprise of transmission of electricity in india. Based on the guiding principles given in Ind AS - 108 "Operating Segments”, this activity falls
within a single operating segment and accordingly the disclosures of Ind AS -108 have not separately been given.
43, Capital and Other Commitments

2in million
Particulars As at 31 March 2025 As at 31 March 2024
g;t\:;r::;(:sc; amount of contracts remaining to be executed on capital account and not provided for (net of 323.01 102.83
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The Group has entered into transmission services agreement (TSA) with long term transmission customers pursuant to which the Group has to ensure minimum
availability of transmission line over the period of the TSA. The TSA contains provision for disincentives and penalties.

Other commitments related to services to be rendered / procurements made in the normal course of business are not disclosed to avoid excessive details.

Contingent liability

a) Claims against the Group not acknowledged as debts in respect of Disputed Income Tax/Sales Tax/Excise/Municipal Tax/Entry Tax Matters

i) Disputed Entry Tax Matters amounting to ¥ 96.28 million (Previous Year ¥ 96.28 million) contested before the Appellant Deputy Commissioner.
In this regard, the ADC vide order dt.26 July 2018 in ADC Order No.777 had granted a conditional stay upon the Group depositing 35% of the
disputed tax, i.e., ¥ 33.70 million. In hearing of the case, ADC (CT) has dismissed the appeal vide order dated 17 June 2020. The Group filed writ
petition with Hon'ble High Court of the state of Telengana on 17 August 2020 and Hon'ble High Court grant stay for all further proceedings against
the ADC order dated 17 June 2020. The Group is confident that this matter will be disposed off in favour of the Group.

i} Intimation from Income Tax Department Under Section 143(1){a) received with demand of  3.11 million (For the Assessment Year 2019-20) by
disallowing part TDS claimed. Appeal has been made to IT Department against the same and is pending with CIT{A).

iii} Order received from Income Tax Department Under Section 154 read with Section 143(1a) with demand of ¥ 7.99 million {For the Assessment
Year 2023-24) considering the return of income to be defective. Appeal has been made to IT Department against the same and is pending with
CIT(A).

iv) In respect of claims made by various State/Central Government Departments/Authorities from 2016 to 2018 towards building permission fees,
penalty on diversion of agriculture land to non-agriculture use, Nala tax, water royalty etc. and by others, contingent liability of 2 3.05 million
{Previous Year € 3.56 million) has been estimated. Same has been pending with concerned Tehsildar.

v} We have received Order from Commissioner of CGST & Central Excise, Nagpur-ll Commissionerate with respect to the Non-Payment of Service
Tax on Deposits of Z 335.01 million in Compensatory Afforestation Management and Planning Authority (CAMPA} Fund. The Order was against
the Group and Department raised demand to pay the due Service Tax of % 50.25 million along with interest at appropriate rate u/s 75 of the
Finance Act, 1994 {“Act”’) as amended from time to time, penalty of ¥ 50.25 million and T 0.01 million u/s 78 and 77 of the Act respectively.
Appeal has been made and pending with CESTAT Mumbai.

vi) Inrespect of land acquired for the projects, the land losers have claimed higher compensation before various authorities/courts which are yet to
be settled. In such cases, contingent liability of  444.42 million (Previous Year Z 4.01 million) has been estimated.

b) Other contingent liabilities amount to ¥ 223.28 million (Previous Year ¥ 198.81 million) related to arbitration cases/RoW cases & land compensation cases

45,

have been estimated.

As per the separate Share Purchase Agreements between POWERGRID (the ‘Seller') and PGInviT, acting through its Trustee and Investment Manager (the
‘Buyer’), POWERGRID has undertaken te indemnify, defend and hold harmless the Trust and the Investment Manager from and against losses which relate
to or arise from (i) actual or alleged breach of or inaccuracies or misrepresentations in any of the Seller Warranties or breach of any covenant of the Seller
herein; or {ii) any pending or threatened claims against the Company from the Period prior to and including the First Closing Date i.e. May 13, 2021.

Financial risk management

The Group’s principal financial liabilities comprises of borrowings denominated in Indian rupees, trade payables and other payables. The main purpose of these financial
liabilities is to finance the Group’s investments and operations.

The Group's principal financial assets include trade receivables, cash and cash equivalents and other financial assets that are generated from its operations.
The Group’s activities expose it to the following financial risks, namely,

(A} Credit risk,
(B} Liquidity risk,
{C} Market risk.

This note presents information regarding the Group's exposure, objectives and processes for measuring and managing these risks.
The management of financial risks by the Group is summarized below: -
{A) Credit Risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The group is exposed
to credit risk from its operating activities on account of trade receivables, deposits with banks and other financial instruments.

A default on a financial asset is when the counterparty fails to make contractual payments within 3 years of when they fall due. This definition of default is determined
considering the business environment in which the Group operates and other macro-economic factors.

Assets are written-off when there is no reasonable expectation of recovery, such as a debtor declaring bankruptcy or failing to engage in a repayment plan with the
Group. Where loans or receivables have been written off, the Group continues to engage in enforcement activity to attempt to recover the receivable due. Where
such recoveries are made, these are recognized in the statement of profit and loss.

{i} Trade Receivables

The Group primarily provides transmission facilities to inter-state transmission service customers (DICs) comprising mainly state utilities owned by State Governments
and the main revenue is from transmission charges. CERC {Sharing of Inter-State Transmission Charges and Losses) Regulations, 2020 (“CERC Sharing Regulations”)
allow payment against monthly bills towards transmission charges within due date i.e., 45 days from the date of presentation of the bill and levy of surcharge on
delayed payment beyond 45 days. However, in order to improve the cash flows, a graded rebate is provided for payments made within due date. If a DIC fails to pay
any bill or part thereof by the Due Date, the Central Transmission Utility (CTU) may encash the Letter of Credit provided by the DIC and utilise the same towards the
amount of the bill or part thereof that is overdue plus Late Payment Surcharge, if applicable.




Trade receivables consist of receivables relating to transmission services of Z 2,264.85 million as on 31 March 2025 (% 2,778.55 million as on 31 March 2024).
(i) Other Financial Assets (excluding trade receivables)
a) Cash and cash equivalents

The Group held cash and cash equivalents of % 4,261.87 million as on 31 March 2025 (% 4,168.61 million as on 31 March 2024). The cash and cash equivalents are held
with reputed commercial banks and do not have any significant credit risk.

b) Bank Balance Other than Cash and cash equivalents

The Group held Bank Balance Other than Cash and Cash equivalents of  2,060.93 million as on 31 March 2025 (2 1,448.88 million as on 31 March 2024). The Bank
Balance other than Cash and cash equivalents are term deposits held with public sector banks and high rated private sector banks and do not have any significant
credit risk.

¢) Other Current Financial Assets

The Group held other current financial assets as on 31 March 2025 of ¥ 112.02 million {2 38.12 million as on 31 March 2024). The other current financial assets do
not have any significant credit risk.

{ii) Exposure to credit risk

% in million

Particulars As at 31 March 2025 As at 31 March 2024
Financial assets for which loss allowance is measured using 12 months Expected Credit Losses
(ECL) |
Cash and cash equivalents 4,261.87 4,168.61
Bank Balance other than cash & cash equivalents 2,060.93 1,448.88
Other current financial assets 11202 38.12
Total 6,434.82 | 5,655.61
Financial assets for which loss allowance is measured using Life time Expected Credit Losses

ey

| Trade receivables 2,264.85 2,778.55

{iv) Provision for expected credit losses
(a) Financial assets for which loss allowance is measured using 12 month expected credit losses

The Group has assets where the counter- parties have sufficient capacity to meet the obligations and where the risk of default is very low. At initial recognition, financia!
assets (excluding trade receivables) are considered as having negligible credit risk and the risk has not increased from initial recognition. Therefore, no loss allowance
for impairment has been recognized.

{b) Financial assets for which loss allowance is measured using life time expected credit losses

The Group has customers most of whom are state government utilities with capacity to meet the obligations and therefore the risk of default is negligible. Further,
management believes that the unimpaired amounts that are 30 days past due date are still collectible in full, based on the payment security mechanism in place and
historical payment behavior.

Considering the above factors and the prevalent regulations, the trade receivables continue to have a negligible credit risk on initial recognition and thereafter on each
reporting date.

(B) Liguidity Risk

Liquidity risk management implies maintaining sufficient cash and marketable securities for meeting its present and future obligations associated with financial
liabilities that are required to be settled by delivering cash or another financial asset. The Group’s objective is to, at all times, maintain optimum levels of liquidity to
meet its cash and collateral obligations. The Group requires funds for short term operational needs as well as for servicing of financial obligation under term loan. The
Group closely monitors its liquidity position and deploys a robust cash management system. It aims to minimize these risks by generating sufficient cash flows from its
current operations.

Maturities of financial liabilities
The table below analyses the Trust’s financial liabilities into relevant maturity groupings based on their contractual maturities for all non-derivative financial liabilities.

The amount disclosed in the table is the contractual undiscounted cash flows.

T in million

Contractual maturities of financial liabilities Within a year Between 1-5 years Beyond 5 years . Total

As at 31 March 2025 |
| Borrowings (including interest outflows) 875.79 | 3,599.89 15,958.13 20,433.81

Trade Payables 18.86 - - 18.86

Other financial liabilities 19518 | - 1 1958

Total 1,089.83 | 3,599.89 15,958.13 20,647.85

As at 31 March 2024

Borrowings (including interest outflows} 489.04 2,086.96 9,107.83 11,683.83
| Trade Payables 15.88 - - 15.88

Other financial liabilities 214.17 | - - ; 214.17
| Total j 719.09 | 2,086.96 | 9,107.83 - 11,913.88
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{C) MARKET RISK

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three
types of risk:

(i)  Currency risk
(i) Interest rate risk
(i) Equity price risk

(i) Currency risk

As on Reporting date the Group does not have any exposure to currency risk in respect of foreign currency denominated loans and borrowings and procurement of
goods and services.

(i} Interest rate risk

Interest rate risk is the risk that fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Group's exposure
to the risk of changes in market interest rates relates primarily to the Group’s long-term debt obligations with floating interest rates.

The Group's exposure to interest rate risk due to variable interest rate borrowings is as follows:

Zin million
Particulars Amount Impact on profit / Io.ss Pefore tax for the year-due to
Increase or decrease in interest rate by 50 basis points
As at 31 March 2025
Term Loan from Bank 10,723.19 35.02
As at 31 March 2024
Term Loan from Bank 5,698.29 28.66

(iii) Equity price risk

The Group does not have any investments in equity shares which may be subject to equity price risk.

Capital management
Group's objectives when managing capital are to

o maximize the unitholder value;
o safeguard its ability to continue as a going concern;
e maintain an optimal capital structure to reduce the cost of capital.

For the purpose of Group's capital management, unit capital includes issued unit capital and all other reserves attributable to the unitholders of the Trust. Group
manages its capital structure and makes adjustments in light of changes in economic conditions. To maintain or adjust the capital structure, Group may adjust the
distribution to unitholders {subject to the provisions of InvIT regulations which require distribution of at least 90% of the net distributable cash flows of the Trust to
unitholders), return capital to unitholders or issue new units. The Group monitors capital using a gearing ratio, which is the ratio of Net Debt to total Equity plus Net
Debt. The Group's policy is to keep the gearing ratio optimum. The Group includes within Net Debt, interest bearing loans and borrowings and current maturities of
long term debt less cash and cash equivalents.

The gearing ratio of the Group was as follows: -

| Particulars: As at 31 March 2025 | As at 31 March 2024
{a) Longterm debt {Zin million) 10,723.18 5,698.28
. {b) Less: Cash and cash equivalents a 4,261.87 4,168.61
[(9 NetDebt (a-b) T 6,461.32 1,529.68
: {d) Total Equity (Z in million) * - 77,211.91 75,412.39
{e) Total Equity plus net debt (Z in million) {c+d) 83,673.23 76,942.07
. (f) Gearing Ratio (c/e) 7.72% 1.99%

*Total Equity includes unit capital and other equity.

The Group's capital management, amongst other things, aims to ensure that it meets financial covenants attached to the interest-bearing loans and borrowings that
define capital structure requirements. There have been no breaches in the financial covenants of any interest-bearing loans and borrowing in the current period.

Distributions
Particulars Zin million
Distributions made during the year ended 31.03.2025 of 2 12.00 per unit {Comprising Taxable Dividend — % 1.60, Exempt 10.919.99
Dividend — 2 0.61, Interest — % 7.56, Repayment of SPV Debt—< 2.17 and Treasury Income — % 0.06) !

| Distributions made during the year ended 31.03.2024 of % 12.00 per unit (Comprising Taxable Dividend — % 1.19, Exempt | h 10,519.95

Dividend — 2 0.95, Interest — ¥ 7.87, Repayment of SPV Debt—% 1.95 and Treasury Income — 2 0.04)

Distribution not recognized at the end of the reporting period:

In addition to above distribution, the Board of Directors of POWERGRID Unchahar Transmission Limited in its capacity as the Investment Manager to POWERGRID
Infrastructure Investment Trust (“PGinvIT”) on 26 May 2025 recommended distribution related to last quarter of FY 2024-25 of ¥ 3.00 per unit.
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Income Tax expense

This note provides an analysis of the group’s income tax expense, and how the tax expense is affected by non-assessable and non-deductible items. It also explains

significant estimates made in relation to the Group's tax position.

{a) Income tax expense

gin million
i For the year ended 31 For the year ended 31
Particulars March 2025 March 2024
Current Tax |
Current tax on profits for the year 190.66 178.09
Adjustments for current tax of prior periods
Total current tax expense {A) 190.66 178.09
Deferred Tax Expense
Origination and reversal of temporary differences 1,612.66 957.17
Previously unrecognized tax credit recognized as Deferred Tax Asset this year - -
Total deferred tax expense /benefit (B) o 1,612.66 957.17
| Income tax expense (A+B) 1,803.32 1,135.26
{b) Reconciliation of tax expense and the accounting profit multiplied by India's tax rate:
Z in million
Particulars - For the year ended | For the year ended
31 March 2025 31 March 2024
Profit before income tax expense including movement in Regulatory Deferral Account Balances 13,522.26 10,952.58 |
| Tax at the Group's domestic tax rate 5,240.30 4,218.34
| Tax effect of: |
| Non-Deductable tax items 403.36 423.99 |
| Deductable tax items (1,035.99) (1196.91)
| Impact of exemption u/s 10{23FC) of the Income Tax Act, 1961 [4,375.35) (3,463.29) |
| Deferred Tax Expense/{income) 1,612.67 957.17 |
| Minimum alternate tax adjustments 114.19 104.89
| Unabsorbed Tax Expenses (155.86) 91.07 |
[ Income tax expense - [ 1,803.32 ~1,135.26

{c} MAT Credit / Current Tax

As Group have option to avail MAT credit in future against Income Tax payable and hence MAT paid during earlier and in current year are carried forward.

Disclosures pursuant to Ind AS 103 “Business Combinations”

During the financial year ended 31 March 2025 and 31 March 2024, the Trust has not acquired any new assets however, pursuant to the share purchase agreements
dated 22 April 2021 {"SPA") (and amendments thereof}, POWERGRID Infrastructure Investment Trust (the “Trust”} has acquired balance 26% equity stake in Kala
Amb Transmission Limited (‘KATL'} (Formerly known as POWERGRID Kala Amb Transmission Limited), Parli Power Transmission Limited (‘PPTL’} {Formerly known as
POWERGRID Parli Transmission Limited), Warora Transmission Limited ("WTL') {Formerly known as POWERGRID Warora Transmission Limited) and Jabalpur power
Transmission Limited (‘JPTL’) (Formerly known as POWERGRID Jabalpur Transmission Limited) respectively from POWERGRID on 30th December 2024 at a
consideration of Rs 5,066.29 million. Accordingly, the profit attributable to the non-controlling interest up to the date of acquisition, i.e., 30 December 2024, is

presented under the line item ‘Non-Controlling Interest' in the Statement of Profit and Loss.

Disclosure as per Ind AS 115 - “Revenue from Contracts with Customer”

a) The Group does not have any contract assets or contract liability as at 31st March 2025 and 31 March 2024,

b) The entity determines transaction price based on expected value method considering its past experiences of refunds or significant reversals in amount of revenue.
In estimating significant financing component, management considers the financing element inbuilt in the transaction price based on imputed rate of return.

Reconciliation of Contracted Price vis-a-vis revenue recognized in profit or loss statement is as follows:

Z in million
. For the year ended | For the year ended
Particulars 31 March 2025 31 March 2024
Contracted price 12,303.55 | 12,273.96
Add/ (Less)- Discounts/ rebates provided to customer (63.98) | (63.44) |
Add/ (Less)- Performance bonus 425.38 442.86
Add/ (Less)- Adjustment for significant financing component - =
Add/ (Less)- Other adjustments - =
| Revenue recognized in profit or loss statement - 12,664.93 12,653.38
Project wise break up of revenue from contracts with Customers
2 in million
Particulars For the year ended | For the year ended
31 March 2025 | 31 March 2024
Vizag Transmission Limited 2,191.98 | 2,193.46
Kala Amb Transmission Limited 726.57 | ~ 695.89




Parli Power Transmission Limited | 3,359.33 3,359.32

Warara Transmission Limited - 3,750.28 3,750.40

Jabalpur Power Transmission Limited 2,636.77 2,654.31 |
[ Total 12,664.93 12,653.38 |

50. Other Information
a. There are no cases of immovable properties where title deeds are not in the name of the Group.

b. No loans or advances in the nature of loans have been granted to promoters, directors, KMPs and the related parties (as defined under Companies Act, 2013,)
either severally or jointly with any other persan, which are either repayable on demand or without specifying any terms or period of repayment.

c. Ageing of CWIP

Particulars <1 Year 1-2 Years | 2-3 Years >3 Years Total
As at 31 March 2025
Buildings —|
Township 19.75 15.89 24.13 24.76 | 8453

Plant & Equipments {including associated civil works) |
Sub-Station = 0.57 232 717 10.06
Expenditure pending allocation |
Expenditure during construction period (net) 1.59 - - - 1.59

Total 2134 16.46 26.45 31.93 | 96.18

As at 31 March 2024
Buildings

Township 15.89 24.13 24.76 - 64.78
Plant & Equipments {including associated civil works) |
Sub-Station 0.57 2.32 7.17 - 10.06
Expenditure pending allocation |
Construction Stores (Net of Provision) -
Total 16.46 26.45 31.93 | 74.84

d. Completion of capital-work-in progress (CWIP) is neither overdue nor has exceeded its cost compared to its original plan.
e. The Group do not have Intangible asset under development.
f. The Group do not have Intangible assets under development, whose completion is overdue or has exceeded its cost compared to its original plan.

g- The Group does not hoid benami property and no proceeding has been initiated or pending against the Group for holding any benami property under the Prohibition
of Benami Property Transactions Act, 1988 {as amended) and rules made thereunder as at the end of the financial year.

h. The Group is not sanctioned any working capital limit secured against current assets by any Finance Institutions.
i. The Group does not have any transactions, balances, or relationship with struck off companies.
j. The Group was not declared as a wilful defaulter by any bank or financial Institution or other lender during the financial year.

k. The Trust does not have any subsidiary to comply with the number of layers prescribed under clause {(87) of section 2 of the Act read with the Companies {Restriction
on number of Layers) Rules, 2017 during the financial year.

I.  Ratios
Ratio Numerator D i Current Year Previous Year Variance (%) Reason for variance >25%
{a) Current Ratio Current Assets Current Liabilities 30.36 31.98 (5.07}
{b} Debt-Equity Ratio Total Debt Shareholder’s Equity 0.14 0.07 100.00 | Dueto adQItlonal availed for acquisition of
= 26% stake in 4 SPVs
{c) Debt Service Profit for the period before tax+ Interest & Lease Payments + -
Coverage Ratio Depreciation and amortization Principal Repayments
expense + Finance costs+ 20.60 2419 (14.84}
Impairment
{d} Interest Service Earnings before Interest, i Interest & Finance Charges net of -
Coverage Ratio Depreciation, Impairment and amount transferred to 21.90 25.67 (14.69}
Tax diture during construction |
{e} !ieturn on Equity Profit for the period after tax Average Shareholder’s Equity 015 0.13 15.38
Ratio
f’fa)tligventory turnover Revenue from Operations Average Inventory 21.08 20.99 022 |
{g) Trade ReFelva bles Revenue from Operations Average Tradg Receivables 5.06 4.90 2048 |~
turnover ratio excluding unbilled revenue
| {h} Trade payables Gross Other Expense (-} FERV, Average Trade payables Due to decrease in other expenses
turnover ratia Provisions, Loss on disposal of 49.94 85.08 (43.94}
| PPE
{i) l.\let capital turnover Revenue from Operations C.urr.e‘n.t Assets — Current 144 148 2.79) |
ratio Liabilities
[ {j) Net profit ratio Profit for the period after tax | Revenue from Operations 0.93 0.78 19.23 |
| {k} Return on Capital Earnings before interest and Tangible Net Worth + Total Debt Due to reversal of Impairment in Current
o 0.14 011 27.27 |
| employed taxes |+ Deferred Tax Liability Year.
| {I) Return on Investment | Interest from Investment | Average tnvestments NA _NA NA - -

m. The Group has not received/advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) through
Intermediaries during the financial year.



n. The Group does not have any transaction that was not recorded in the books of accounts and has been surrendered or disclosed as income during the year in the

tax assessments under the Income Tax Act, 1961.

0. The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year.

51. Recent Pronouncements

Amendments to Indian Accounting Standards (Ind AS): On 12.08.2024, Ministry of Corporate Affairs (“MCA”) has notified the Companies {Indian Accounting
Standards) Amendment Rules, 2024 applicable from 01.04.2024 introducing Ind AS 117 “Insurance Contracts", and amendments to Ind AS 116 "Leases". The
Company has assessed that the amendments have no effect on the Accounts of the Company.

52, Other Notes

a) Figures have been rounded off to nearest rupees in million up to two decimals.
b} Previous year figures have been regrouped/ rearranged wherever considered necessary
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Annexure |

Statement of Net Distributable Cash Flows (NDCFs) of Trust, Holdcos and SPVs as per the earlier framework paragraph 6 of chapter 4 to the master circular no. SEBI/HO/DDHS-PoD-

2/P/CIR/2023/115 dated 06 July 2023 as amended for the comparable period

A) Statement of Net Distributable Cash Flows (NDCFs) of PGInvIT Zin million

For the year ended
Particulars on

31 March 2025

Cash flows received from Portfolio Assets in the form of interest/accrued interest/ additional interest 7,344.28
Add: Cash flows received from Portfolio Assets in the form of dividend 2,109.74
Add: Cash flows/ Proceeds from the Portfolio Assets towards the repayment of the debt issued to the Portfolio Assets by the Trust 2,240.00
Add: Cash Flow / Proceeds from the Portfolio Assets for a capital reduction by way of a buy back or any other means as permitted, subject to applicable law -
Add: Cash Flow / Proceeds from the sale of the Portfolio Assets not distributed pursuant to an earlier plan to reinvest, or if such proceeds are not intended to be invested
subsequently -
Less: Costs/retentions associated with sale of the Portfolio Assets
(a) Related debts settled or due to be settled from sale proceeds of Portfolio Assets
(b) Transaction costs paid on sale of the assets of the Portfolio Assets; and
(¢) Capital gains taxes on sale of assets/shares in Portfolio Assets/other investments -
Add: Any other income accruing at the Trust level and not captured above, including but not limited to interest/return on surplus cash invested by the Trust 79.46
Total cash inflow at the Trust level (A) 11,773.48
Less: Any payment of fees, interest and expenses incurred at the Trust level, including but not limited to the fees of the Investment Manager, Trustee, Auditor, Valuer, Credit
Rating Agency (578.84)
Less: Reimbursement of expenses in relation to the Initial Public Issue of units of the Trust, if any -
Less: Repayment of external debt (principal), net of any debt raised by refinancing of existing debt or/and any new debt raised (28.78)
Less: Net cash set aside to comply with DSRA under loan agreements, if any. -
Less: Income tax (if applicable) at the standalone Trust level and payment of other statutory dues (39.79)
Less: Proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InviT Regulations -
Less: Amount invested in any of the Portfolio Assets for service of debt or interest* (146.92)
Less: Any provision or reserve deemed necessary by the Investment Manager for expenses which may be due in the intervening period till next proposed distribution, but for
which there may not be commensurate amounts available by the date such expenses become due. -
Add: Net proceeds from fresh issuance of units by the Trust -
Add/Less: Any other adjustment to be undertaken by the IM Board to ensure that there is no double counting of the same item for the above calculations (1.52)
Total cash outflows / retention at Trust level (B) (795.85)
Net Distributable Cash Flows (C) = (A+B) 10,977.63

*During the period, Trust has given loan to PKATL for the construction of RTM project.



B) Statement of Net Distributable Cash Flows (NDCFs) of VTL

Zin million

For the year ended
Particulars on
31 March 2025

Profit after tax as per profit and loss account (standalone) (A) 536.54
Add: Depreciation, impairment and amortisation as per profit and loss account. In case of impairment reversal, same needs to be deducted from profit and loss. 317.07
Add: interest on loans availed from Trust as per profit and loss account 1,139.80
Add: Interest on unpaid interest (on account of loans availed from Trust) as per profit and loss account -
Add/Less: Decrease/Increase in working capital affecting the cash flow 104.51
Add/less: Loss/gain on sale of infrastructure assets -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the following: -

- related debts settled or due to be settled from sale proceeds; -

- directly attributable transaction costs; -

- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT Regulations -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds are not intended to be
invested subsequently. -
Less: Capital expenditure, if any {0.13)
Less: Ifivestments made in accordance with the investment objective, if any -
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these items), if deemed necessary by the investment Manager, including but not
limited to -

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

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

- deferred tax, lease rents, etc. (41.09)
Less: Any provision or reserve deemed necessary by the Investment Manager for expenses which may be due in the intervening period till next proposed distribution, but for
which there may not be commensurate amounts available by the date such expenses become due -
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. / net cash set aside to comply with borrowing requirements under agreements
including DSRA, net of any debt raised by refinancing of existing debt or/and any new debt raised
Add/ less: Amounts added or retained to make the distributable cash flows in accordance with the Transaction Documents or the loan agreements _
Add/Less: Any other adjustment to be undertaken by the board of directors of the Investment Manager (the “IM Board”) to ensure that there is no double counting of the same
item for the above calculation® (10.15)
Total Adjustments (B) 1,510.01
Net Distributable Cash Flows (C)=(A+B) 2,046.55

Note: During the period, amount not less than 90% of NDCF has already been distributed to PGInvIT.

* Other adjustments are with respect to changes in other non-current assets/liabilities which are not part of Working Capital.



C) Statement of Net Distributable Cash Fiows {NDCFs) of PKATL

g in million

For the year ended
Particulars on
31 March 2025

Profit after tax as per profit and loss account (standalone) {A) 139.00
Add: Depreciation, impairment and amortisation as per profit and loss account. In case of impairment reversal, same needs to be deducted from profit and loss. 66.84
Add: Interest on loans availed from Trust as per profit and loss account* 276.39
Add: Interest on unpaid interest (on account of loans availed from Trust) as per profit and loss account -
Add/Less: Decrease/Increase in working capital affecting the cash flow 11.10
Add/less: Loss/gain on sale of infrastructure assets -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the following: -

- related debts settled or due to be settled from sale proceeds; -

- directly attributable transaction costs; -

- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT Regulations -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds are not intended to be
invested subsequently. -
Less: Capital expenditure, if any (148.78)
Less: Investments made in accordance with the investment objective, if any -
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these items), if deemed necessary by the Investment Manager, including but not
limited to -

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

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

- deferred tax, lease rents, etc. 20.82
Less: Any provision or reserve deemed necessary by the Investment Manager for expenses which may be due in the intervening period till next proposed distribution, but for
which there may not be commensurate amounts available by the date such expenses become due** _
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. / net cash set aside to comply with borrowing requirements under agreements
including DSRA, net of any debt raised by refinancing of existing debt or/and any new debt raised -
Add/ less: Amounts added or retained to make the distributable cash flows in accordance with the Transaction Documents or the loan agreements 108.73
Add/Less: Any other adjustment to be undertaken by the board of directors of the Investment Manager (the “IM Board”) to ensure that there is no double counting of the same
item for the above calculation*** (5.91)
Total Adjustments (B) 329.19
Net Distributable Cash Flows (C)={A+B) 468.19

Note: During the period, amount not less than 90% of NDCF has already been distributed to PGInvIT.

*Includes capitalised interest of X 5.67 million against the loan for the purpose of funding the project awarded to PKATL under Regulated Tariff Mechanism.
** Retention is for the purpose of funding the project awarded to PKATL under Regulated Tariff Mechanism
*** Other adjustments are with respect to changes in other non-current assets/liabi[iﬂeswﬁ[qh are not part of Working Capital.



D) Statement of Net Distributable Cash Flows (NDCFs) of PPTL

Zin million

For the year ended
Particulars on
31 March 2025

Profit after tax as per profit and loss account {standalone) (A) 455.60
Add: Depreciation, impairment and amortisation as per profit and loss account. In case of impairment reversal, same needs to be deducted from profit and loss. 37164
Add: Interest on loans availed from Trust as per profit and loss account 1,895.05
Add: Interest on unpaid interest (on account of loans availed from Trust) as per profit and loss account -
Add/Less: Decrease/Increase in working capital affecting the cash flow 97.36
Add/less: Loss/gain on sale of infrastructure assets -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the following: -

- related debts settled or due to be settled from sale proceeds; -

- directly attributable transaction costs; -

- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InviT Regulations -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds are not intended to be
invested subsequently. -
Less: Capital expenditure, if any 0.38
Less: Investments made in accordance with the investment objective, if any -
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these items), if deemed necessary by the Investment Manager, including but not
limited to -

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

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

- deferred tax, lease rents, etc. 159.2¢9
Less: Any provision or reserve deemed necessary by the Investment Manager for expenses which may be due in the intervening period till next proposed distribution, but for
which there may not be commensurate amounts available by the date such expenses become due R
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. / net cash set aside to comply with borrowing requirements under agreements
including DSRA, net of any debt raised by refinancing of existing debt or/and any new debt raised -
Add/ less: Amounts added or retained to make the distributable cash flows in accordance with the Transaction Documents or the loan agreements -
Add/Less: Any other adjustment to be undertaken by the board of directors of the Investment Manager (the “IM Board”) to ensure that there is no double counting of the same
item for the above calculation* 83.11
Total Adjustments (B) 2,606.83
Net Distributable Cash Flows (C)=(A+B) 3,062.43

Note: During the period, amount not less than 90% of NDCF has already been distributed to PGInvIT.

* Other adjustments are with respect to changes in other non-current assets/liabilities which are not part of Working Capital.



E) Statement of Net Distributable Cash Flows {(NDCFs) of PWTL

Zin million

For the year ended
Particulars on
31 March 2025

Profit after tax as per profit and loss account (standalone) (A) 380.62
Add: Depreciation, impairment and amortisation as per profit and loss account. In case of impairment reversal, same needs to be deducted from profit and loss. 452.13
Add: Interest on loans availed from Trust as per profit and loss account 2,275.41
Add: Interest on unpaid interest (on account of loans availed from Trust) as per profit and loss account -
Add/Less: Decrease/Increase in working capital affecting the cash flow 102.87
Add/less: Loss/gain on sale of infrastructure assets -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the following: -

- related debts settled or due to be settled from sale proceeds; -

- directly attributable transaction costs; -

- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT Regulations -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds are not intended to be
invested subsequently. -
Less: Capital expenditure, if any (12.28)
Less: Investments made in accordance with the investment objective, if any -
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these items), if deemed necessary by the Investment Manager, including but not
limited to -

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

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

- deferred tax, lease rents, etc. 134.20
Less: Any provision or reserve deemed necessary by the Investment Manager for expenses which may be due in the intervening period till next proposed distribution, but for
which there may not be commensurate amounts available by the date such expenses become due -
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. / net cash set aside to comply with borrowing requirements under agreements
including DSRA, net of any debt raised by refinancing of existing debt or/and any new debt raised _
Add/ less: Amounts added or retained to make the distributable cash flows in accordance with the Transaction Documents or the loan agreements R
Add/Less: Any other adjustment to be undertaken by the board of directors of the Investment Manager (the “IM Board”) to ensure that there is no double counting of the same
item for the above calculation*® 126.07
Total Adjustments (B) 3,078.40
Net Distributable Cash Flows {C)=(A+B) 3,459.02

Note: During the period, amount not less than 90% of NDCF has already been distributed to PGInvIT.

* Other adjustments are with respect to changes in other non-current assets/liabilities which are not part of Working Capital.




F) Statement of Net Distributable Cash Flows (NDCFs) of PITL

% in million

For the year ended

Particulars on
31 March 2025

Profit after tax as per profit and loss account (standalone) (A) 209.04
Add: Depreciation, impairment and amortisation as per profit and loss account. In case of impairment reversal, same needs to be deducted from profit and loss. 323.48
Add: Interest on loans availed from Trust as per profit and loss account 1,757.64
Add: Interest on unpaid interest {on account of loans availed from Trust) as per profit and loss account -
Add/Less: Decrease/Increase in working capital affecting the cash flow 66.43
Add/less: Loss/gain on sale of infrastructure assets -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the following: -

- related debts settled or due to be settled from sale proceeds; -

- directly attributable transaction costs; -

- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT Regulations -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds are not intended to be
invested subsequently. -
Less: Capital expenditure, if any 0.05
Less: Investments made in accordance with the investment objective, if any -
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these items), if deemed necessary by the Investment Manager, including but not
limited to -

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

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

- deferred tax, lease rents, etc. 74.24
Less: Any provision or reserve deemed necessary by the Investment Manager for expenses which may be due in the intervening period tili next proposed distribution, but for
which there may not be commensurate amounts available by the date such expenses become due _
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. / net cash set aside to comply with borrowing requirements under agreements
including DSRA, net of any debt raised by refinancing of existing debt or/and any new debt raised }
Add/ less: Amounts added or retained to make the distributable cash flows in accordance with the Transaction Documents or the loan agreements -
Add/Less: Any other adjustment to be undertaken by the board of directors of the Investment Manager (the “IM Board”) to ensure that there is no double counting of the same
item for the above calculation® (43.57)
Total Adjustments (B) 2,178.27
Net Distributable Cash Flows (C)={A+B) 2,387.31

Note: During the period, amount not less than 90% of NDCF has already been distributed to PGInvIT.
* Other adjustments are with respect to changes in other non-current assets/liabilities which are not part of Working Capital.
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INDEPENDENT AUDITORS’ REPORT

To
The Unit holders of POWERGRID Infrastructure Investment Trust ("PGInviT")

Report on the Audlt of the Consolidated Flnancial Statements
Opinion

We have audited the accompanying Consolidated Financial Statements of POWERGRID
Infrastructure investment Trust ("PGInvIT") (hereinafter referred to as “the Trust"y and its
subsidiaries (the Trust and its subsidiaries together referred to as “the Group”), which
comprise the consolidated Balance Sheet as at 31 March 2025, the consolidated
Statement of Profit and Loss (Including other comprshensive income), the consolidated
Statement of Changes in Unit Holders' Equity, the consolidated Statement of cash flows
for the year then ended, the consolidated Statement of Net Assets at fair value as at 31
March 2025, the consolidated Statement of Total Retums at fair value, the Statement of
Net Distributable Cash Flows ('NDCFs’) of the Trust and each of its subsidiaries for the
year then ended, and notes to the consolidated financial statements inciuding a summary
of significant accounting policies and other explanatory information (hereinafter referred
to as “the consolidated financial statements”).

In our opinion and to the best of our Information and according fo the explanations given
to us and based on the consideration of reports of other auditors on separate financial
statements and on the other financial information of the subsidiaries, the aforesaid
consolidated financial statements give the information required by the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as
amended from time to time Including any guidelines and circulars issued thereunder, in
the manner so required and give a true and fair view In conformity with Indian Accounting
Standards (Ind AS) and/or any addendum thereto as defined in the Rule 2(1)(a) of the
Companies (Indlan Accounting Standards) Rules, 2015 and other accounting principles
generally accepted in India, of the consolidated state of affairs of the Group as at 31
March 2025; lts consolidated profit and total comprehensive income, its consolidated
movement of the unit holders’ equity and its consolidated cash flows for the year ended
31 March 2025, its consolidated net assets at fair value as at 31 March 2025, its
consolidated total returns at fair value and the net distributable cash flows of the Trust
and each of its subsidiaries for the year ended 31 March 2025.
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Basls of Opinion

We conducted our audit of consolidated financial statements in accordance with the
Standards on Auditing (SAs) issued by Institute of Chartered Accountants of india
(“ICAI"). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Consolidated Financial Statements section of our
report. We are independent of the Group in accordance with the Code of Ethics issued
by ICAl and we have fulfilled our other ethical responsibilities in accordance with the
ICAl's Code of Ethics. We believe that the audit evidence we have obtalned is sufficlent
and appropriate to provide a basis for our audit opinion on the consolidated financiai
statements.

Key Audit Matters

Key audit matiers are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current period.
These matters were addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. We have determined the matters described below to
be the key audit matters to be communicated in our report.

Sr.No.

| Key Audit Matter

How our audit addressed the key

1

Assessing impairment of
Property, Plant & Equipment
{PPE) and Intangible Assets

The Group records Property, Plant
& Equipment (PPE) and Intangible
Assets (IA) at a carrying vaiue of
Rs. 88,263.81 million and Rs
4,089.74 million respectively as at
31% March 2025.

Managemsnt reviews . regularly
whether there are any indicators of
impairment of PPE and IA by
reference lo the requirements
under ind AS.

PPE and |A is tested for impairment
by the Group using enterprise value
of respective subsidiaries to which
the PPE and IA reiates to.

audit matter B
—~

In making the assessment of the
Enterprise Value, we relied on the
valuation report issued by the
independent valuer appointed by the
Investment Manager in accordance
with SEBI InvIT Regulations.

impact of the same has been duly
acceunted for in the financial
statement.
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Enterprise  value  calculation
involves use of future cashflow
projections, discounted to present
value, terminal value and other
variables and accordingly, the
evaluation of impairment of PPE
and |A has been determined as a
key audit matter.

Computation and disclosures as
prescribed In the InviT
regulations relating to Statement
of Net Asssts and Total Returns
at Falr Value

As per the -provisions of InviT
Regulations, the Trust is required to
disclose a Statement of Net Assets
at Fair Value and Statement of
Total Returns at Fair Value which
requires fair valuation of assets. For
this purpose, fair wvalue s
determined by forecasting and
discounting future cash flows. The
inputs to the valuation models are
faken from observable markets
where possible, but where this is
not feasible, a degree of judgement
is required in establishing fair
values.  Judgements include
considerations of inputs such as
WACC, Tax rates, Inflation rates
etc.

Accordingly, the aforementioned
computation and disclosures are
determined {o be a key audit matter
in our audit of the consolidated
financial statements.

Our audit procedures include the
following-

- Read the requirements of SEBI
InviT regulations for disclosuras relating
to Statement of Net Assets at Fair Value
and Statement of Total Returns at Fair
Value.

“ Read/Assessed the disclosures
in the consolidated financial statements
for compliance with the relevant
requiremeants of InviT Regulations.

- Relied on the valuation report
issued by the independent valuer
appointed by the Investment Manager
in accordance with SEBI InvIT
Regulations.
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Information Other than the Consolidated Financlal Statements and Auditor's
Report Thereon

The management of POWERGRID Unchahar Transmission Limited (“Investment Manager”)
is responsible for the preparation of the other information. The other information
comprises the information that may be Included in the Management Discussion and
Analysls, Investment Manger's report Including Annexures to Investment Manager's
Report and Investment Manager’s Information but does not include the consolidated
financial statements and our auditor's report thereon. The other information, as identified
above, is expected to be made available to us after the date of this Auditor's Report.

Our opinion on the consolidated financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is
to read the other information Identified above when it becomes available and, in doing so,
consider whether the other information is materially inconsistent with the consolidated
financial statements or our knowledge obtained during the course of our audit or
otherwise appears {0 be materially misstated.

When we read those documents including annexures, if any thereon, if we conclude that
there is a material misstatement therein, we shall communicate the matter to those
charged with the governancs.

Management’s Responsibility for the Consolidated Financial Statements

The Management of POWERGRID Unchahar Transmission Limited (‘Investment Manager’),
Is responsible for the preparation of these consolidated financial statements that give a
true and falr view of the consolidated financial position as at 31 March 2025, consolidated
financial performance including other comprehensive income, consolidated movement of
the unit holders’ equity, the consolidated cash flows for the year ended 31 March 2025,
its consolidated net assets at fair value as at 31 March 2025, its consolidated total retums
at fair value of the Trust, the net distributable cash flows of the Trust and each of its
subsidiaries in accordance with accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) and/or any addendum thereto as
defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as
amended read with the Securities and Exchange Board of india (infrastructure Investment
Trusts) Regulations, 2014 as amended from time to time including any guidelines and
circulars issued thereunder (togather referred to as the “InviT Regulations”).

The respective Board of Directors of the companies included in the Group are responsible
for maintenance of adequate accounting records in accordance with the provisions of the
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Act for safeguarding of the assets of the Group and for preventing and detecting frauds
and other irregularities; the selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the consolidated financial
statements that give a true and fair visw and are free from material misstatement, whether
due to fraud or error, which have been used for the purpose of preparation of the
consolidated financial statements by the management of the Trust, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of
the Companies included in the Group are responsible for assessing the ability of the
Group to continue as a going concern, disclosing, as applicable, matters related to going
concem and using the going concem basis of accounting unless rmanagement either
intends to liquidate the Group or to cease operations, or has no realistic alternative but to
do so.

The respective Board of Directors of the Companies included in the Group are also
responsible for overseeing the financial reporting process of the Group.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated
financial statements as a whole are free from material misstatement, whether due to fraud
or emor, and to issue an auditor's report that includes our opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in accordance
with SAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in aggregate, they
could reasonably be expected to influence the economic decislons of users taken on the
basis of these consolldated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

» |dentify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of such controls.
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« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

» Conclude on the appropriateness of management’s use of the going concem basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the abillty of the
Group to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures In the
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

» Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financlal statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

» Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group of which we are the independent auditors,
to express an opinion on the consolidated financial statements. We are responsible for
the direction, supervision and performance of the audit of the financial statements of such
entities included in the consolidated financial statements of which we are the independent
auditors. For companies included In the consolidated financial statements, which have
been audited by other auditors, such other auditors remain responsibie for the direction,
supervision and performance of the audits camied out by them. We remain solely
responsible for our audit oplinion.

Materiality is the magnitude of misstatements in the consolidated financial statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the financial statements may be influenced. We
consider quantitative materiality and qualitative factors in (i) planning the scope of our
audit work and in evaluating the results of our work; and (ji) to evaluate the effect of any
identified misstaternents in the consoclidated financial statements,

We communicate with those charged with govermnance of the Trust included in the
consoildated financlal statements of which we are the Independent audltors regarding,

among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in intemal control that we identify during
our audlit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
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them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with govermmance, we determine
those matters that were of maost significance in the audit of the consolidated financial
statements of the current period and are therefore the key audit maiters. We describe
these matters in our auditor's report unless law or regulation precludes public disclosure
about the matter or when, In extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public interest benefits of such
communication.

Other matters

We have audited the financial statements and other financial information of 4 out of 5
subsidiaries of PGInvIT, i.e. VTL, KATL, WTL and JPTL. Further, we have carried out the
Limited Review of the audit of the other subsidiary, i.e PPTL. On the Consolidated basis
the financial statements reflect total assets of Rs. 65,636.45 million and net worth of Rs.
12,969.84 million as at 31 March 2025, total revenue from operation of Rs 12,664.93
million and net cash inflows amounting to Rs. 849.82 million for the FY 2024-25 before
giving effact to elimination of intra-group transactions. The financial statements and other
financial information for PPTL have been audited by other auditors whose reports have
been furnished to us by the management and our opinion on the consolidated financlal
statements, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries and our report in terms of InviT regulations, in so far as it relates to the
aforesaid subsidiaries is based solely on the reports of the other auditors and Limited
Review of audit carried out by us.

Our opinion above on the consolidated financial statements, and our reports on the Legal
and Regulatory Requirements below, is not modified in respect of the above matters with
respect to our reliance on the work done and reports of the other auditors.

Report on Other Legal and Regulatory Requirements
Based on our audit and as required by InviT Regulations, we report that;

a) We have obtained all the information and explanations which, to the best of our
knowledge and belief were necessary for the purpose of our audit;

b) The Consolidated Balance Sheet, and the Consolidated Statement of Profit and
Loss including other comprehensive Income dealt with by this report are in
agreement with the books of account maintained for the purpose of preparation of
the consolidated financial statements; and

¢) In our opinion, the aforesaid consolidated financial statements comply with the

Accounting Standards (ind AS) and/or any addendum thereto as defined in Rule
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2(1)}a) of the Companles (Iindian Accounting Siandards) Rules, 2015, as
amended.

d) There were no amounts which were required to be transferrad to the Investor
Education and Protection Fund by the Trust

For S.K.Mittai & Co.
Chartered Accountants
FRN: 001135N

(CA &aurav Mittal)
Partner
Membership No.: 099387
Place: New Delhi

UDIN: 2309938 F BMITRN 8246
Dated: 26 May 2025



POWERGRID Infrastructure Investment Trust
SEBI Registration Number: IN/InviT/20-21/0016
Plot No. 2, Sector-29, Gurgaon, Haryana - 122 001
Standalone Statement of Profit and Loss for the quarter, half year and year ended 31 March 2025

€ in milllen
Quarter ended Half Year ended Year ended
Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2025 30.09.2024 31.03.2024 31.03.2025 31.03.2024
{Unaudited, {Unaudited] [Unaudited) {Unaudited} {Unaudited] [Unaudited] [Audited] [Audited)
INCOME
Revenue From Operations 2,180.28 2,654.41 2,316.25 4,844.69 4,001.35 4,723.67 8,846.04 9,454.02
Other Income 12.22 15.25 15.67 27.47 41.27 36.10 68.74 7945
Total Income 2,202.50 2,669.66 2,331.92 4,872.16 4,042.62 4,759.77 8914.78 9,533.48
EXPENSES
Valuation Expenses 0.17 - 017 0.29 017 0.46 0.46
Payment to Auditor
-Statutory Audit Fees 0.14 - 013 - 013 0.14 013
-Other Services (Including Tax Audit & Certifications) 0.01 0.02 0.01 0.04 0.04 0.07 0.12
Investment manager fees 2740 26.44 25.88 52.03 50.69 105.87 93.57
Trustee fee 0.35 0.35 035
Other expenses 2.28 1.49 172 1043 3.00 14.20 11.84
Finance costs 208.37 116.52 116.80 230.59 233.82 555.48 468.71
Impairment/{Reversal of Impairment) of Investment in Subsidiaries 110,959.02 - {355.40} 293.13 (355.40) {10,665.89) {1,311.59}
Total expenses (10,720.82) 144.64 1210.86) (10,576.18) 586.86 67.55 (9.989.32) 730.41)
Profit for the period before tax 12,923.32 2,525.02 2,542.78 15,448.34 3,455.76 4,827.32 18,904.10 10,263.89
Tax expense:
Current tax - Current Year 5.22 6.52 6.73 1174 17.64 15.46 29.38 34.00
- Earlier Years - - - - - .
Deferred tax - - - - - - - -
5.22 6.52 6.73 11.74 17.64 15.46 29.38 34.00
Profit for the period after tax 12.918.10 2.518.50 2.536.05 15,436.60 3,438.12 4,811.86 18,874.72 10,229.89
Other Comprehensive Income - - - - = - - -
Total Comprehensive Income for the period 12,918.10 2,518.50 2,536.05 15,436.60 3,438.12 481186 18,874.72 10,229.89
Earnings per Unlt
Basic (in ) 14.20 277 2.7% 16.96 378 5.29 2074 11.24
Diluted {in ) 14.20 2.77 2.79 16.96 3.78 5.29 20.74 11.24
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Notes:

9.
10.

The above Audited Standalone Financial Result for year ended 31 March 2025 have been reviewed by the Audit Committee and approved by the Board
of Directors of POWERGRID Unchahar Transmission Limited (‘Investment Manager’) at their respective meetings held on 26 May 2025.

The Audited Standalone Financial Result comprises of the Statement of Profit and Loss and notes thereon and additional disclosures as required in
paragraph 6 of Chapter 4 of SEB! Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 {“SEBI Circular”) of POWERGRID Infrastructure
Investment Trust {“PGInviT"/"Trust”), for the quarter, half year and year ended 31 March 2025 being submitted by the Trust pursuant to the
requirements of Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 and the circulars issued thereunder ("InviT Regulations").

The quarterly Standalone Financial Result for the quarter ended 31 March 2025 are the derived figures between the audited figures in respect of the
year ended 31 March 2025 and the published year-to-date figures up to 31 December 2024, being the date of the end of nine months of the current
financial year, which were subject to limited review.

The half yearly Standalone Financial Result for the half year ended 31 March 2025 are the derived figures between the audited figures in respect of
the year ended 31 March 2025 and the published year-to-date figures up to 30 September 2024, being the date of the end of half year of the current
financial year, which were subject to limited review.

Pursuant to the share purchase agreements dated 22 April 2021 (“SPA”) {and amendments thereof), POWERGRID infrastructure Investment Trust (the
"Trust”) has acquired balance 26% equity stake in Kala Amb Transmission Limited {’KATL) (Formerly known as POWERGRID Kala Amb Transmission
Limited), Parli Power Transmission Limited {‘PPTL’) (Formerly known as POWERGRID Parli Transmission Limited), Warora Transmission Limited ("WTL')
(Formerly known as POWERGRID Warora Transmission Limited) and Jabalpur power Transmission Limited {"JPTL’} (Formerly known as POWERGRID
Jabalpur Transmission Limited) respectively from POWERGRID on 30th December 2024 at a consideration of Rs 5,066.29 million. The above acquisition
was majorly financed through Rupee Term Loan from HDFC Bank Limited. Interest rate on term loan is Repo rate plus spread of 150 basis points. Due
to above transaction a difference of Rs. 962.66 miltion is recognized as a capital reserve in the books of accounts.

POWERGRID infrastructure Investment Trust (the “Trust") holds 100% equity stake in Vizag Transmission Limited, Kala Amb Transmission Limited
('KATL'), Parli Power Transmission Limited {'PPTL'), Warora Transmission Limited {"WTL') and Jabalpur Power Transmission Limited ('JPTL'} as on 31
March 2025. -

Revenue from operations comprises of interest income on loans to subsidiaries and dividend from subsidiaries.

Pursuant to the fnvestment Management Agreement dated December 18, 2020, Investment Manager fees is aggregate of

a. ¥7,25,00,000 per annum, in relation to the initial SPVs; and

b. 0.10% of the aggregate Gross Block of all Holding Companies and SPVs acquired by the InvIT after the execution of this agreement.
Further, the management fee set out above shall be subject to escalation on an annual basis at the rate of 6.75% of the management fee for the
previous year. Any applicable taxes, cess or charges, as the case may be, shall be in addition to the management fee,

Based upon the valuation done by an external independent valuation expert, the carrying amount of the investment in subsidiaries have been adjusted
for reversal of impairment for the year ended on 31 March 2025,

The Board of Directors of the Investment Manager approved a distribution of Rs. 3.00 per unit for the period 01 October 2024 to 31 December 2024
shall be made within five working days from the record date.

NAV (INR/Unit) per unit of the Trust, based on fair valuation report issued by the Independent Valuer, is ¥ 94.12 as on 31 March 2025.
The Trust is rated as CRISIL AAA/Stable” from CRISIL, "[ICRA] AAA{Stable})" from ICRA and “CARE AAA; Stable” from CARE.



Addltlonal disclosures as required by SEBI Master Circular Na, SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024

A Statement of Net Distributable Cash Flows {NDCFs| of PGInvT

Quarter ended
Particulars 31.03.2035

31.12.2024

Half Year Ended

31.03.2025

30.09.2024

Rinmillion
Year ended
3103.2025

(Un-2udited)

{Un-audited)

{Un-audited)

{Un-audited)

({Audited)

Cashflows from oparating activities of the Trust (137.26)
(+} Cash flows received from SPV's / entities which represent distril of NDCF computed as per relevant framework® 3,218.87
(+) Treasury incame / income fram investing activities of the Trust [interest Incame recelved from FD, any Investment entities as defined in Regulation 18[S), tax refund, any other Incame in the nature of interest, profit on sale of Mutual funds,

investments, assats etc., dividend Income etc., excluding any Ind AS adjustments, Further clarified that these amounts will be considered on a cash receipt basis) 9.12
(+} Proceeds from salé of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following

« Applicable capital gains and other taves

+ Refated debts settled or due to be settled from sale praceeds

« Directly attributable transaction costs

« Proceeds relnvested or planned to be reinvested as per Aegulation 18(7) of InviT Regulations or any ather relevant provisions of the 1nvIT Regulations -
{+} Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re-Invest as per Regulation 18{7} of InviT Regulations or any ather relevant

provisians of the InvIT Regulations, if such praceeds are not Intended to be invested subsequently

8] on ings, excluding aof any costs as per Profit and Lass Account and any shareholder debt / (oan from Trust (208.25)
{-) Debt repayment {0 Include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or equity raise

as well as repayment of any shareholder debt/ loan from Trust} (13.53)
[-) any reserve required to be created under the terms of, or pursuant to the obligations arising In d: with, any: {i). foan entered with banks / fnancla! institution from whom the Trust or any of its SPVs/ HoldCos have availed

debt, or (iil. tarms and conditians, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or {il). terms and conditions, covenants or any other stipulations applicable to external commercial

borrowings availed by the Trust or any of its SPVs/ HoldCos, {iv). agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset, or generates revenue or cashflows from such asset {such as, concessian agreement,

transmisslon services agreement, power purchase lease and any other. of 2 like nature, by whatever name called]; ar {v). statutory, judicial, regufatory, or govemmental stipulations -
(-} any capital expenditure on existing assets awned / leased by the InvIT, to the extent not funded by debt / equity or from contractual reserves created in the earlier years ** 110.32|
NDCF ut Trust Leve! 2.858.65

(35.21)
2,874.86

1405

(116.40)

(7.18)

16.82|
172330

(172.47)
609373

2317

{324,65)

{2063}

117.14)

(74.58)
551612

37.53

(220.34)

(14.41

5.09,

(247.15)
11.609.92

&0.70

(554.59)

(35.10)

2323

558195

522820

10,810.15

Net Distributable Cash Flows (NDCFs) for the period from 01 April 2024 to 31 March 2025 is prepored in terms of Revised framewark for computation of Net Distributable Cash Flow {NDCF) by Infrastructure investment Trusts {InviTs) notified vide Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 Moy 2024. NDCF for the periods for an or before 31 March 2024, has been

colculoted and presented as per the earlier framework and has been disclosed / reproduced in Annexure | to this result.

“Includes dividend income, declared after the end af accounting period but before finalization and adoption of accounts at PGInVIT
**During the perlod, Trust has given loan to KATL & PPTL for the construction of RTM project

Retentlon st Trust / Ullisation from Previous Retention

Partioulars — = ®inmilflon €in milllon ®in milllen Cin millten ®in mlllion

NOCF at Trust 2,858.65 2,723.30 558195 5,228.20 10,810.15
Less retained at Trust / {Utfised out of previous retention) 12856 570 12196 1231.80) 103.84|
NDCE distributed to Unitholders 2,729.59 2,720.00 5.459.99 5,450.00 1051999
Cash Positian at Trust

Particulars _ . ®inmilion €in miflion Cinmillion R In million €in milllon
Balance as at beginning of Pariod {Cash and Cash equivalents)-Ai# 2,734.70 2,734.70 1,966.50 2,966.50
Adjustment.

Add: Dividend received post finalisation of accounts of SPV but before finalisation and adoption of accounts of PGINAT 746.82 48163 746.82 884,52 746.82
Add : Withheld amount/{Utilised] as per regulations (618.16) (488.33) (624.85) (1116.32} {856.66)
Total Adjustment-8 12866 {6.70] 121.96 {23180y 1109.84)
Balance as at close of Perlod [Cash and Cash eculvalents) [A+B]*# —— 285665 272800 2,856.656 1734.70 1,856.66

=After consideration of dividend payment post finalisation of occaunts of SPV but before finalisation and adoption of accounts of PGIRwIT
# Cash position excludes DSRA reserve and unclaimed distribution lying In bank accounts.




Statements of Earning per Unit

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

during the year/period.

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

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

For the :Z;::_ For the For the half For the half Forthe half | Forthe Year | Forthe Year
particulars quarter ended on 31 quarter ended | yearended | yearendedon | year ended ended on ended on
ended on 31 December on 31 March | on31March | 30September | on 31 March 31 March 31 March
March 2025 2024 2024 2025 2024 2024 2025 2024
Profit after tax for calculating basic | ;5 914 10 2,518.50 2,536.05 |  15,436.60 3,438.12 481186 | 1887472 |  10,229.89
and diluted EPU ( in million)
Weighted average number of units
in calculating basic and diluted 910.00 910.00 910.00 910.00 910.00 910.00 910.00 910.00
EPU (No. in million)
Earnings Per Unit
Basic (Z /unit)
Dituted (2 /unit) 14.20 2,77 2.79 16.96 3.78 5.29 20.74 11.24
14.20 2.77 2.79 16.96 3,78 5.29 20.74 11.24

Contingent Liabilities
There are no contingent Liabilities at Trust Level

Statement of Capital Commitments

Since Trust has acquired a 26% equity stake in each of the subsidiaries, namely KATL, PPTL, WTL and IPTL, the capital commitments as of 31 March 2025 are

NIL.

Other commitments related to services to be rendered / procurements made in the normal course of business are not disclosed to avoid excessive details.

Related party disclosures of POWERGRID Infrastructure Investment Trust

(A)

Disclosure as per Ind AS 24 - "Related Party Disclosures”
(a) Subsidiaries

Name of entity Place of business/ country of Proportion of Ownership Proportion of Ownership
incorporation Interest as at 31 March 2025 | Interest as at 31 March 2024
Vizag Transmission Limited India 1 100% | B ~100%
Kala Amb Transmission Limited India 100%* | 74%
Parli Power Transmission Limited India 100%* | 74%
Warora Transmission Limited India 100%* | 74%
Jabalpur Power Transmission Limited India 100%* 74%

* Pursuant to the shareErchase agreements dated 22 April 2021 {“SPA”) (and amendments thereof), Trust has acquired balance 26% equity stake in KATL, )
PPTL, WTL & JPTL respectively from POWERGRID on 30th December 2024.

{b) Other related parties

Place of business/country

N f enti
ame of entity | of incorporation

Proportion of Ownership

Refationship with Trust Interest as at 31 March 2025

Proportion of Ownership
Interest as at 31 March 2024

Power Grid Corporation of India

| India Limited

Sponsor and Project Manager /

15
Entity with significant influence %

15% ‘

(B}
{a) Parties to Trust
T

| Place of business/countr; of

Name of enti )
ty incorporation

Disclosure as per Regulation 2(1){zv) of the InvIT Regulations

Proportion of Ownership

Relationship with Trust | Interest as at 31 March 2025

Proportion of Ownership
Interest as at 31 March 2024

Power Grid Corporation of ['India

Sponsor and Project Manager

15% 159
| India Limited | ° %
POWERGRID Unchahar India Investment Manager NA NA
| Transmission Limited __
IDBI Trust ip Servi i t
rusteeship Services India Trustee . NA NA

Limited




(b) Promoters of the parties to Trust specified in (a) abave

| Name of entity

Promoter

Power Grid Corporation of India Limited

Government of India

POWERGRID Unchahar Transmission Limited

Power Grid Corporation of India Limited

IDBI Trusteeship Services Limited

IDBI Bank Limited
Life insurance Corporation of India
General Insurance Corporation of India

{c) Directors of the parties to Trust specified in {a) above

(i} Directors of Power Grid Corporation of India Limited:

Shri Ravindra Kumar Tyagi
Shri G. Ravisankar
Dr. Yatindra Dwivedi

Shri Naveen Srivastava (Appointed as Director w.e.f. 08.08.2024)
Shri Vamsi Ramamohan Burra {Appointed as Director w.e.f. 13.11.2024)

Dr. Saibaba Parbamulia

Shri Abhay Bakre (Appointed as Director w.e.f. 12.04.2025)
Shri Shiv Tapasya Paswan {Appointed as Director w.e.f. 16.04.2025)
Shri Rohit Vaswani {Appointed as Director w.e.f. 16.04.2025)
Smt. Sajal Jha (Appointed as Director w.e.f. 16.05.2025)

Shri Abhay Choudhary {Ceased to be Director w.e.f. 30.06.2024)
Shri Dilip Nigam {Ceased to be Director w.e f. 17.04.2024)
Shri Chetan Bansilal Kankariya (Ceased to be Director w.e.f 14.11.2024)
Shri Ram Naresh Tiwari {Ceased to be Director w.e.f 14.11.2024)

Shri Lalit Bohra (Appcinted as Director w.e.f. 18.06.2024 and Ceased to be Director w.e.f 11.04.2025)

{i1) Directors of POWERGRID Unchahar Transmission Limited

Shri Naveen Srivastava (Appointed as Director w.e.f. 01.07.2024)
Shri Sanjay Sharma {Appointed as Director w.e.f. 01.11.2024)
Shri Amit Garg (Appointed as Director w.e.f. 13.11,2024)

Shri Anupam Arora {Appointed as Director w.e.f. 19.05.2025)
Shei Ram Naresh Tiwari (Ceased to be Director w.e.f 14.11.2024)
Shri Abhay Choudhary (Ceased to be Director w.e.f, 30.06.2024)
Shri Purshottam Agarwal (Ceased to be Director w.e.f. 31.10.2024)

(ifi) Key Managerial Personnel of POWERGRID Unchahar Transmission Limited

Smt. Neela Das (Appointed as CEO w.e.f. 27.08,2024)
Shri Gaurav Malik (Appointed as CFO w.e.f. 07.10.2024)
Shri Shwetank Kumar (Appointed as Company Secretary w.e.f. 16.08.2024)
Shri A Sensarma (Ceased to be CEO w.e.f. 27.08.2024)
Shri Amit Garg (Ceased to be CFO w.e.f. 07.10,2024)
Smt Anjana Luthra (Ceased to be Company Secretary w.e.f. 16.08.2024)

{iv) Directors of [DBI Trusteeship services LTD

Shri Jayakumar S. Pillai
Shri Pradeep Kumar Malhotra
Ms. Baljinder Kaur Mandal

Shri Balkrishna Variar (Appointed as Director w.e.f. 24.06.2024)

Shri Hare Krushna Panda {Appointed as Director w.e.f. 19.07.2024)
Shri Arun Kumar Agarwal {Appointed as Director w.e.f. 19.07.2024)
Shri Soma Nandan Satpathy (Appointed as Director w.e.f. 16.01.2025)
Smt Jayashree Ranade (Ceased to be Director w.e.f. 18.04.2024)

(C) The outstanding balances of related parties are as follows:

Zin million
Particulars As at 31 March 2025 As at 31 December 2024 | As at 30 September 2024 As at 31 March 2024
. Amounts Receivable |
Loans to subsidiaries |
Vizag Transmission Limited 7,684.88 7,749.88 7,779.88 7,779.88
Kala Amb Transmission Limited 1,900.69 1,901.17 1,897.69 1,916.92
Parli Power Transmission Limited 11,844.05 12,097.94 12,267.94 12,467.94
Warora Transmission Limited 14,467.07 14,732.07 14,937.07 15,167.07
Jabalpur Power Transmission Limited 11,207.95 11,382.95 11,597.95 11,772.95
| Total ﬁ 47,104.64 47,864.01 | 48,480.53 49,104.76 '[
(D) The transactions with related parties during the period are as follows: -
Zin million
Particulars For the For the Forthe For the half For the half For the half | FortheYear | For the Year
quarter quarter quarter
year ended on | yearendedon | year ended ended on ended on
endedon | endedon31 | endedon
31 March 30 September | on 31 March 31 March 31 March
31 March December 31 March 2025 2024 2024 2025 2024
2025 2024 2024
Income - Interest on loans to subsidiaries |
Vizag Transmission Limited l 276.98 284.31 283.32 ! 561.29 565.59 565.85 | 1,126.88 1,139.80




Particulars For the For the For the For the half For the half For the half | Forthe Year | For the Year
quarter quarter quarter
year ended on | year endedon | year ended ended on ended on
endedon | ended on31 | ended on
31 March 30 September | on 31 March 31 March 31 March
31 March December 31 March 2025 2024 2004 2025 2024
| 2025 2024 2024
Kala Amb Transmission Limited | 66.51 67.89 69.01 134.40 136.06 140.04 270.46 276.38
Parli Power Transmission Limited | 432,14 448.24 461.09 880.38 901.03 934.27 1,781.41 1,895.05
Warora Transmission Limited 526.30 545.75 555.21 1,072.05 1,096.12 1,122.85 2,168.17 2,275.41
Jabalpur Power Transmission Limited 406.71 423.71 431.48 830.42 851.25 871.33 1,681.67 1,757.64
Total 1,708.64 1,769.90 1,800.11 3,478.54 3,550.05 3,638.34 7,028.59 7,344.28
Income - Dividend received from subsidiaries
Vizag Transmission Limited 125.84 316.69 220.22 442.53 | 180.37 429.95 622.90 964.76
Kala Amb Transmission Limited 26.23 83.51 29.79 109.74 [ - 114.65 109.74 149.86
Parli Power Transmission Limited 161.05 183.53 109.65 344.58 140.63 224,06 485.21 429.04
Warora Transmission Limited 114.06 195.00 96.03 309.06 69.85 200.81 378.91 369.62
Jabalpur Power Transmission Limited 54.45 105.79 60.45 160.24 60.45 115.86 220.69 | 196.46
Total 481.63 884.52 516.14 1,366.15 451.30 1,085.33 1,817.45 2,109.74
Purchase of Equity Shares of KATL
Power Grid Corporation of India Limited - 427.96 - 427.96 - - 427.96
|_ |
Purchase of Equity Shares of PPTL | [
Power Grid Corporation of India Limited - 1,870.12 - 1,870.12 | - - 1,870.12 |
Purchase of Equity Shares of WTL | | | |
Power Grid Corporation of India Limited - 1,763.79 - 1,763.79 | - - 1,763.79 |
|
Purchase of Equity Shares of JPTL |
Power Grid Corporation of india Limited - 1,004.43 - 1,004.43 - - 1,004.43 |
Loans to Subsidiaries |
Kala Amb Transmission Limited 2.92 6.82 8.51 9.74 6.09 76.49 15.83 146.92
Parli Power Transmission Limited 1.11 - - 1.11 = - 1.11 |
Total 4.03 6.82 8.51 10.85 6.09 76.49 16.94 146.92
Repayment of Loan by Subsidiaries
Vizag Transmission Limited 65.00 | 30.00 60.00 95.00 - 60.00 95.00 | 60.00
Kala Amb Transmission Limited 3.40 | 3.34 40.00 6.74 25.32 90.00 32.06 90.00
Parli Power Transmission Limited 255.00 | 170.00 300.00 425.00 200.00 485.00 625.00 805.00
Warora Transmission Limited 265.00 205.00 200.00 470.00 230.00 370.00 700.00 820.00
Jabalpur Power Transmission Limited 175.00 215.00 170.00 390.00 175.00 265.00 565.00 | 465.00
Total 763.40 623.34 770.00 1,386.74 63032 |  1,270.00 2017.06 2,240.00
|
Payment of Investment Manager fee
{Including Taxes)
POWERGRID Unchahar Transmission Limited 27.40 26.44 25.88 53.84 52.03 50.69 105.87 99.57
{Investment Manager) |
: ) |
Payment of Trustee fee (Including Taxes) -
IDBI Trusteeship Services Limited i . 035 ) 035 0.35
(Trustee)
Distribution Paid
Power Grid Corperation of India Limited 409.50 409.50 408.50 819.00 819.00 819.00 1,638.00 1,638.00

For SKMittal & Co .~
Chartered Accountsrits
FRN: 001135N '

Partner
MRN: 098387

Place: New Delhi
Date: 26 May 2025

For and on behalf of the Board of Directers
POWERGRID UNCHAHAR TRANSMISSION LIMITED
{As Investment Manager of POWERGRID Infrastructure Investment Trust)

Gy G %«/}

Gaurav Malik Neela Das Naveen Srivastava
Chief Financial Officer Chief Executive Officer Chairman
Place: Gurugram Place: Gurugram DIN: 10158134

Place: Gurugram

Date: 26 May 2025
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independent Auditors Report on the Quarterly, Half yearly and Year ended 31 March 2025
Standalone Financlal Results of the Trust Pursuant to Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014, as amended

To,

The Board of Directors

POWERGRID Unchahar Transmission Limited

(Investment Manager to POWERGRID Infrastructure Investment Trust)

Report on the audit of the Standalone Financial Results
Oplnlon

We have audited the accompanying Statement of Standalone Financial Resulis of POWERGRID
Infrastructure Investment Trust (hereinafier referred to as “the Trust”) conslisting of the Standalone
Statement of Profit and Loss Including Other Comprehensive income, explanatory notes thersto and
the additional disclosures as required in paragraph 4.6 of Chapter 4 of SEB| Master Circular No.
SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 ("SEBI Circular”) for the quarter, half year
and year snded 31 March 2025 ( “the Statement’) , attached herewith, being submittad by the Trust
pursuant to the requirements of Regulation 23 of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014, as amended from time fo time read with SEBI Circular.

in our opinion and to the best of our information and according to the explanations given to us, the
Statement:

i. are presented in accordance with the requirements of Regulation 23 of SEBI (Infrastructure
Investment Trusts) Regulations, 2014, as amended, read with SEBI Master Circular No.
SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024, in this regard, and

ii. give atrue and fair view in conformity with the applicable accounting standards, and other
accounting principles generally accepted in India, of net profit and total comprehensive
income and other financial information for the quarter, haif year and year ended 31 March
2025.

Basls for Oplnion

We conducted our audit in accordance with the Standards on Auditing (SAs), issued by Institute of
Chartered Accountants of india. Our responsibilities under those Standards are further describad
in the 'Auditor's Responsibilities for the Audit of the Standalone Financial Results’ section of our
report. We are independent of the Trust in accordance with the Code of Ethics issued by the ICAI
and we have fulfilled our ethical responsibilities in accordance with the ICAl's Code of Ethics. We
believe that the audit evidence we have oblained is sufficlent and appropriate to provide a basis for
our opinion.

Management's Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements,
Management of POWERGRID Unchahar Transmission Limited (‘the Investment Manager’) is
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responsible for the preparation and presentation of tha standalone ﬂnanclal rasults that gives a true
and fair view of the net profit and total comprehensive income and other financlal information of the
Trust in accordance with the requirements of SEBI (Infrastructure Investment Trusts) Regulations,
2014, as amended from time to time (“the invIT Regulations™); Indian Accounting Standards as defined
in Rule 2(1)(a) of the Companies {indian Accounting Standards) Rules, 2015 (as amended), and other
accounting principles generally accepted in India, to the extent not inconsistent with InviT regulations.
This responsibility includes the design, implementation and maintenance of adequate intemal
financial controls for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the Statement that give a true and fair view and are free from
material misstatament, whether due to fraud or error.

In preparing the Statement, the management is responsible for assessing the Trust's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concem basis of accounting unless the management either Intends to liquidate the Trust
or to cease operations, or has no realistic alternative but to do so.

The Investment Manager is also responsible for oversasing the Trust's financial reporting process.
Auditor’s Responsiblitties for the Audit of the Standalone Financlal Results

Our abjectives are to obtain reascnable assurance about whether the Statement as a whole is free
from material misstatements, whether due to fraud or eiror, and to issue an auditor's report that
inciudes our opinion. Reasonable agsurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, Individually or In the
tiggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit, We also:

o |dentify and assess the risks of material missiatement of the Statement, whether due to fraud
or error, deslgn and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstaternent resulting from fraud is higher than for one resulting from
error, a8 fraud may involve colluston, forgery, intantional omissions, misreprasantations, or the
override of Internal control.

o Obtain an understanding of Internal contral relevant to the audit in order to design audit
procedures that are appropriate In the circumstances, but not for the purpose of expressing
an opinlon on the effectivaness of such controls.

s Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

¢ Conclude on the appropriateness of the management's use of going concemn basis of
accounting and, based on the audit evidencs obtained, whether a material unceriainty exists
related to events or conditions that may cast significant doubt on the Trust's ability to continue
as a going concarn. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial results or, if such

T




S. K. MITTAL & CO. MITTAL HOUSE, E-28, SOUTH EXTENSION PART - i1
CHARTERED ACCOUNTANTS NEW DELHI - 110049
Tel: 26258517, 41640694 Fax: 26255204
Email :skmittalca@yahoo.co.in, skmittaico@yahoo.com
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date to of our auditor's report. However, future events or
conditions may cause the Trust to cease to continue as going concem.

» Evaluate the overal! presentation, structure and content of the standalone financial resuits,
including the disclosures, and whether the standalone financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, Including any significant deficiencies in
Internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Other Matter

The Statement includes the Standalone Financial Results for the quarter ended 31 March 2625
being the balancing figures between the audited figures in respect of the full financial year ended 31
March 2028 and the published unaudited year-to-date figuras up to December 31, 2024, being the
date of the end of the first nine months of the current financial year, which were subject to limited
review as required under Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations,
2014 as amended from time to time read with SEBI Master Circular No. SEBI/HO/DDIHS-PoD-
2/P/CIR/2024/44 dated May 15, 2024.

The Statement includes the Standalone Financial Results for the half year ended 31 March 2625
being the balancing figures between the audited figures in respect of the full financial year ended 31
March 2025 and the published unaudited year-to-date figures up to September 30, 2024, being the
date of the end of the first half of the current financial year, which were subject to limited review as
required under Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 as
amended from time to time read with SEB| Master Circular No. SEBIHO/DDHS-PoD-
2/PICIR/2024/44 dated May 15, 2024,

For S.K.Mittal & Co.
Chartered Accountants
FRN: 001135N

(CA Gaurav Mittal)
Partner

Membership No.: 099387
Place: New Delhi

UDIN: 25099381 BMTT R 6 11~
Dated: 26 May 2025
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POWERGRID Infrastructure Investment Trust
EBI Registration Number: IN/InvIT/20-21/0016

Plot No. 2, Sector-29, Gurugram, Haryana - 122 001
Consolidated Statement of Profit and Loss for the quarter, half year and year ended 31 March 2025

Tin million
Quarter ended Half Year Ended Year ended
Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2025 30.09.2024 31.03.2024 31.03.2025 31.03.2024
{Unaudited} {t dited) L dited} [ dited) {L dited) {L dited) {Audited) {Audited}
INCOME
Revenue From Operations 3,113.26 3,196.19 3,141.99 6,309.45 6,355.48 6,334.47 12,664.93 12,653.38
Other Incorme 88.09 95.86 124.82 183.95 201.67 225.82 385.62 373.84
Total Income 3,201.35 3,292.05 3,266.81 6,493.40 6,557.15 6,560.29 1305055 13,027.22
EXPENSES
Valuation Expenses .17 0.17 0.29 0.17 0.46 0.46
Payment to Auditor
-Statutory Audit Fees 0.50 0.48 0.50 0.48 0.50 0.48
-Other Services (Including Tax Audit & Certifications) 0.10 0.10 Q.12 0.20 0.17 0.23 0.37 0.45
Insurance expenses 49.39 5491 6291 104.30 126.52 128.55 230.82 267.12
Project manager fees 11.89 1213 11.59 24.02 24.20 2332 48.22 46.60
Investment manager fees 27.40 26.44 25.88 53.84 5203 50.69 105.87 99.57
Trustee fee - 0.35 035 0.35
Repairs and maintenance of Transmission assets 80.46 81.13 77.24 161.59 164.42 154.96 326.01 312.16
Other expenses 84.95 17.98 119.16 102.93 58.52 137.96 16145 256.20
Employee benefits expense 3.16 335 257 6.51 5.58 4.66 12.09 9.85
Finance costs 208.37 116.52 116.80 324.89 230.59 233.82 555.48 468.71
Depreciation and amortization expense 781.28 798.10 787.15 1,579.38 1,587.58 1,578.85 3,166.96 3,154.12
Impairment/(Reversal of (mpairment) of Property Plant and Equipment and Intangible Assets (6,749.22} - {1,004.87) (6,749.22) 1,668.94 {1,004.87) {5,080.28) {2,541.43)
Total expenses o {5,501.72) 1,110.83 199.03 {4,390.89) 3,915.19 1,308.82 (471.70) 2,074.64
Profit for the period before tax 8,703.07 2,181.22 3,067.78 10,884.29 . 2,637.96 5,25147 13,522.25 10,952.5?
Tax expense: —
Current tax - Current Year 4231 47.98 36.88 90.29 100.37 8541 190.66 178.09
- Earlier Years - -
Deferred tax 1,793.04 89.31 343.31 1,882.35 {269.69) 412.98 1,612.66 957.17
- 1,835.35 137.29 380.19 _1,972.64 {169.32) 498.39 1,803.32 1,135.26
Profit for the period after tax - 6,867.72 2,043.93 2,687.59 8,911.65 2,807.28 4,753.08 11,718.93 9,817.32
Other Comprehensive Income - - - - - - -
Total Comprehensive Income for the period z 6,867.72 2,043.93 2,687.59 8,911.65 2,807.28 ~4,753.08 11,718.93 9_,817£
Net Profit Attributable to:
Qwners of the Trust 6,867.72 1,954.19 2,523.02 8,82191 2,934.93 4,508.97 11,756.84 9,267.49
Non-Controling Interest - 89.74 164.57 89.74 (127.65) 24411 (37.91) 549.83
Total Comprehensive Income attributable to:
Owners of the Trust 6,867.72 1,954.19 2,523.02 8,821.91 2,934.93 4,508.97 11,756.84 9,267.49
Non-Controling Interest 89.74 164.57 89.74 {127.65) 244.11 {37.91) 549.83
Earnings per Unit
Basic (in Rupees) 7.55 2.14 2.77 9.69 323 495 12.92 10.18
Diluted (in Rupees) 7.5 2.14 2.77 9.69 3.23 495 12.92 10.18




Notes:

9.
10.

The above Audited Standalane Financial Result for year ended 31 March 2025 have been reviewed by the Audit Committee and approved by the Board
of Directors of POWERGRID Unchahar Transmission Limited ('Investment Manager’) at their respective meetings held on 26 May 2025.

The Audited Standalone Financial Result comprises of the Statement of Profit and Loss and notes thereon and additional disclosures as required in
paragraph 6 of Chapter 4 of SEBI Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 (“SEBI Circular”) of POWERGRID Infrastructure
Investment Trust {“PGInviT"/"Trust”), for the quarter, half year and year ended 31 March 2025 being submitted by the Trust pursuant to the
requirements of Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 and the circulars issued thereunder {"InvIT Regulations”).

The quarterly Standalone Financial Result for the quarter ended 31 March 2025 are the derived figures between the audited figures in respect of the
year ended 31 March 2025 and the published year-to-date figures up to 31 December 2024, being the date of the end of nine months of the current
financial year, which were subject to limited review.

The half yearly Standalone Financial Result for the half year ended 31 March 2025 are the derived figures between the audited figures in respect of
the year ended 31 March 2025 and the published year-to-date figures up to 30 September 2024, being the date of the end of half year of the current
financial year, which were subject to limited review.

Pursuant to the share purchase agreements dated 22 April 2021 {“SPA”) (and amendments thereof), POWERGRID Infrastructure Investment Trust (the
“Trust”) has acquired balance 26% equity stake in Kala Amb Transmission Limited ('KATL') {Formerly known as POWERGRID Kala Amb Transmission
Limited), Parli Power Transmission Limited {'PPTL’} (Formerly known as POWERGRID Parli Transmission Limited), Warora Transmission Limited ("WTL')
{Formerly known as POWERGRID Warora Transmission Limited) and Jabalpur power Transmission Limited ('JPTL’} (Formerly known as POWERGRID
Jabalpur Transmission Limited) respectively from POWERGRID on 30th December 2024 at a consideration of Rs 5,066.29 million. The above acquisition
was majorly financed through Rupee Term Loan from HDFC Bank Limited. Interest rate on term loan is Repo rate plus spread of 150 basis points.

POWERGRID Infrastructure Investment Trust (the "Trust") holds 100% equity stake in Vizag Transmission Limited, Kala Amb Transmission Limited
{*KATL"), Parli Power Transmission Limited {'PPTL'), Warora Transmission Limited {"WTL') and Jabalpur Power Transmission Limited ('JPTL’) as on 31
March 2025.

Revenue from aperations comprises of interest income on loans to subsidiaries and dividend from subsidiaries.

Pursuant to the Investment Management Agreement dated December 18, 2020, Investment Manager fees is aggregate of

a. ¥7,25,00,000 per annum, in relation to the initial SPVs; and

b. 0.10% of the aggregate Gross Block of all Holding Companies and SPVs acquired by the InvIT after the execution of this agreement.
Further, the management fee set out above shall be subject to escalation on an annual basis at the rate of 6.75% of the management fee for the
previous year. Any applicable taxes, cess or charges, as the case may be, shall be in addition to the management fee.

Based upon the valuation done by an external independent valuation expert, the carrying amount of the investment in subsidiaries have been adjusted
for reversal of impairment for the year ended on 31 March 2025,

The Board of Directors of the Investment Manager approved a distribution of Rs. 3.00 per unit for the period 01 January 2025 to 31 March 2025 shall
be made within five working days from the record date.

NAV (INR/Unit) per unit of the Trust, based on fair valuation report issued by the Independent Valuer, is 94,12 as on 31 March 2025.
The Trust is rated as CRISIL AAA/Stable" from CRISIL, "[ICRA] AAA(Stable)"' from ICRA and “CARE AAA; Stable” frem CARE.




Additional disclosures as required by SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024

Aj statement of Net Distributable Cash Flows {NDCFs| of PGInVT Cin million
Quarter ended Half Year Ended Yearended

Particulars 31.03.2025 112,204 31.03.2005 30.09.2024 31.03.2025

{Un-audited) {Un-audited) (Un-audited) {Un-audited) (Audited)

Cashflows from operating activitier of the Trust [137.26) {35.21} (17247 (74.68) (247.15)

(+] Cash flows received from SPV's / Investment entities which represent distributions of NDGF computed as per relevant framewark* 321887 2,874.85 6,093.73 5,516.19 11,609.92

(+] Treasury income / incame from investing activities of the Trust {interest Income recelved from FD, any Invastment entities as defined in Regulation 18{5), tax refund, any other Income in the nature of interest, profit on sale of Mutual funds,

mvestments, assets te., dividend income etc,, excluding any Ind AS adjustments. Further clarified that these amounts will be considered on a cash recelpt basis} 9.12 14.05 2317 37.53 €0.70

(#) Proceeds from sale of assets or shares of SPVs or Investment Entity adjusted for the following

* Applicable capital gains and other taxes

* Related debts settled or due to be settled from sale proceeds

» Directly attributable transaction costs

» Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulatians or any other relevant provisions of the InviT Regulations - -

(+) Proceeds from sale of infrastructure Investments, Infrastructure assets or sale of shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18{7) of InvT Reguiaticns or any other relevant

provisions of the InviT Regulations, if such proceeds are not intended to be invested subsequently - - - -

(-} Finance cost on Barrowings, excluding amortisation of any trnsaction costs as per Profit and Loss Account and any shareholder debt / foan from Trust 1208.25) (116.40) (324.85) (230.34) (554.99)

[} Debt repayment {to include principal repayments s per scheduled EMI's except if refinanted through new debt including averdraft facilities and to exclude any debt repayments / debt refinanced thraugh new debt, in any form or equity ralse

as well as repayment of any shareholder debt / loan from Trust) {13.51) {7.18) {20.69) (1441} (35.10)

() any reserve required to be created under the terms of, or pursuant to the obli arising in with, any: (). loan entered with banks / financial institution from whom the Trust or any of its SPVs/ HoldCos have avalled

debt, or {ll). terms and conditions, cavenants or any other stipulations applicable to debt securities issued by the Trust ar any of its SPVs/ HoldCas, or {lil). terms and condltions, covenants or any other stipulations applicable to external commercial

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPY/ HoldCo operates or owns the Infrastructure asset, or generates revenue or cashflows from such asset {such as, concession agreement,

transmission services agreement, power purchase lease and any other of a like nature, by whatever name called); or {v). statutory, judiclal, regulatory, or governmental stipulations -

[-) any capital expenditure on existing assets owned / leased by the InvIT. to the extent not funded by debt / equity or from contractual reserves created in the earlier years ** _110.32) _ 11718 16.09, 123.23]

NDCF at Trust Level —— 1,858.65 558195 %,228.20 10,810.15

Net Distributable Cash Flows {NOCFs) for the period from 01 April 2024 to 31 March 2025 Is prepared in terms of Revised framework for computation of Met Distributable Cash Flow {NDCF) by infrastructure Investment Trusts {inviTs) notified vide Circular no dated 15 May 2024. NDCF for the periods for on or before 31 March 2024, has been

calculated and presented os per the earlier fromework and has been disclosed / repraduced in Annexure f to this result.

*Includes dividend income, declared after the end of accounting pericd but before finalization and adoption of occounts ot PGIVIT

**During the period, Trust has given loan to KATL & PPTL for the construction of RTM project

Retention at Trust / Ullisatien from Previous Retention —

Particutars - Tin milllon Tinmillion Tin million Cinmillion Tinmillon

NDCF atTrust 2,858.65 2,723.30 5.581.95 5,228.20 10,810.15

Less retained at Trust / {Utilised out of previous retention) 128.66 16.70{ 121.96 231.80) {109.84|

NDCF distributed ta Unitholders 1729.99 173000 5.459.99 5,460.00 _10,919.99

Cash Poshtion at Trust

Particutars €in million ®inmilllon ®in million ln milllon Ein milllon

Balance as at beglnning of Perlod {Cash and Cash equivalents)-A# 2,72800 2,730 2,7340 2,955.50 2,966.50

Adjustment

Add: Dividend received post finalisation of accounts of SPY but before finalisation and zdoption of accounts of PGInvIT 745.82 48163 746,82 884,52 746.82

Add : Withheld amount/{Utilised] as per regulations (618.16) (488.33) 1624.86) {1,116.32) (856.56)

Total AdJustment-B 128,66 16,75 12196 2318y [109.84

Balance as at close of Perlad (Cash and Cash eculvalents] [A+8]*# 2,856.66 17800 185666 2,734.70 285666

“After dividend payment post of acoounts of SPV but before finolisation end adoption of accounts of PGImIT
# Cash position excludes DSRA reserve and unclaimed distribution lying in bank accounts.




B| Statement of Net Distributable Cash Flows [NDCFs) of VTL . — s

Partlculars

Quarter ended

Half Year Ended

31.03.2025

91.12.2024

31.03.2025

30.09.2024

{Un-audited)

{Un-sudited)

(Un-audited}

(Un-aucdited)

Rin million
Year endad
31.03.2025
(Audited)

Cash flow fram operating activitles as per Cash Flow Statement of HoldCo/ SPV

(#) Cash Flows received from SPY's which represent distributions of NDCF computed as per relevant framewark {relevant in case of HoldCos)

(+) Treasury income / income from investing activities [interest income received from FD, tax refund, any other income in the nature of Interest, profit on sale of Mutual funds, investments, assets etc,, dividend income ete., excluding any Ind AS
adjustments. Further clarified that these amounts will be considered on a cash receipt basis)

(#) Procaats from sale of Infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the fallowing

= Applicable capital gains and other taxes

» Related debts settled or due to be settled from sale proceeds

» Directly attributable transaction costs

« Praceeds reinvested or planned to be reinvested as per Regulation 18[7) of InviT Regulatians or any other relevant provislons of the InviT Regulations

(+] Proceeds from sale of Infrastructure Investments, Infrastructure assets or sale of shares of $PVs or Investment Entity not distributed pursuant to an earlier plan to re-invest a¢ per Regulation 18{7) of InvIT Regulations or any other ralsvant
provisions of the InvIT Regulations, if such proceeds are not intended to be invested subsequently

(-} Finance cost on Borrowings, excluding amortisation of any transaction costs as per Prafit and Logs Account and any sharehalder deht / loan from Trust

-} Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, In any form or equity raise
a5 well as repayment of any shareholder debt / loan from Trust)

(-} any reserve required to be created under the terms of, or pursuant to the obl lsIng In with, any: (1), loan entered with banks / finandal Institution from whom the Trust or any of its SPVs/ HoldCos have availed
debt, or {ii). terms and canditians, covenants ar any ather applicable to ities Issued by the Trust or any of (ts SPVs/ HoldCos, or {li). terms and conditions, covenants or any other stipulatians applicable to external commercial
borrowings avalled by the Trust or any of its SPVs/ HoldCos, {Ivl. agresment pursuant to which the SPV/ HoldCo operates or owns the Infrastructure asset, or generates revenue or cashilows from such asset {such as, concession agreement,
transmission services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or [v). statutory, judiclal, regulatory, or governmental stipulations

[-) any capital expenditure on existing assats owned / leased by the SPV or Holdco, to the extent not funded by debt / equity or from reserves created In the earlier years
NDCF for HoldCis/SPV's

468.30

1,030.53

1251

1073.83

10.47

548.52

47452 _

102,04

1,08430

2,084.35

2298

1,107.34

Net Distributable Cash Flows (NDCFs) for the period from 01 April 2024 to 31 March 2025 is prepared in terms of Revised framewerk for compuitation of Net Distributable Cash Flow (NOCF) by Infrastructure investment Trissts (invITs) notified vide Circular no SEBI/HO/DDHS-Pol-2/P/CiR/2024/44 dated 15 May 2024, NOCF for the periods for on or before 31 March 2024, has been

calcuiated and presented as per the earlier framework ond has been disclosed / reproduced in Annexure ! to this result,

Retention at SPV level / Ulilsation frem Previous Retention

Particulars Tin miflion Rinmillisn Rinmillion Rin million ®in million

NDCF at 5PV 54852 74.52 1,023.04 1,084.30 2,07.34

Less Retained at SPY / {Uhtilised out of previous retention) 45.05 3436 79.41 2166 101.07

NDCF distributed by SPV* S 503.47 410,16 - 10664 1,006.27

“Includes dividend payment of € 161.49 mn made for Q4 FY25 post March 2025 but before finalisotion and adoptien of accounts of PGInIT

Cash posltion at SPVs

Particulars €n million €inmilllan ®in million Rinmillion Zin million

Balance as at beginning of Period [Cash and Cash equivalents and Bank Balance other than cash and cash eguivalents) 17435 39.99 11833

Add: Withheld amaunt (Utilised aut of previous retained) as per regulations 45.05 3436 79.41 21.66 101.07
219.40 174.35 219.40 139.99 218,40

Balance a3 at close of Perlod |Cash and Cash eculvalents and Bank Balance other than cash and cash equlvalents|*
*After considering dividend payment of T 161,49 mn mode for Q4 FY25 post March 2025 but before findfisation and adoption of eccounts of PGInvIT




q of Net Cash Flows (NDCFs| of KATL. Rinmillion
Quartzr ended Half Year Ended Year ended

Particulars 3103.2025 31122024 31032025 30.05.2024 31.03.2025

{Un-audited) {Un-audited) (Un-awdited) {Un-audited) {Audited)

Cach flaw from operating activitles as per Cash Flow Statement of HoldCo/ SPV 165.57 9335 25892 22093 47385

(#) Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant framework {relevant in case of HaldCos) - - - -

(#) Treasury income { income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS

adjustments, Further clariffed that these amounts will be considered on a cash recelpt basis) 141 i1 252 353 6.05

(#) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following

+ Applicable capital gains and other taxes

» Related debts settled or due to be settled from sale proceeds - -

» Directly attributable transaction costs

= Proceeds reinvested or planned to be reinvested as per Regulation 18{7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations -

(+) Proceeds from sale of infrastructure invastments, infrastructure assets or sale of shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18{7} of InviT Regulations or any other refevant . .

provisions of the (nviT Regulations, if such proceeds are not intended to bz invested subsequently

(-} Finance cost on excluding of any costs as per Profit and Loss Account and any shareholder debt / loan from Trust

{+} Debt repayment {to Include principal repayments as per scheduled EMI's except If refinanced through new debt Including overdraft faciities and to exclude any debt repayments / debt refinanced through new debt, In any farm or equity ralse

as well as repayment of any shareholder debt / loan from Trust) -

(-} any reserve cequired to be created under the terms of, or pursuant to the arising in. with, any; (i}, loan entared with banks / financial institution from whom the Trust or any of its SPVs/ HoldCos have availed

debt, or {ii). terms and conditions, cavenants or any other stipulations applicable ta debt securities issued by the Trust or any of its SPVs/ HoldCes, o (iii). terms and conditions, covenants or any other stipulations applicable to external commercial

borrowings avalled by the Trust or any of its SPVs/ HoldCos, {iv). agreement pursuant to which the SPY/ HoldCe operates or owns the infrastructure asset, or generates revenue or cashflows from such asset [such as, concession agreement,

transmission services agreement, power purchase fease and any ather of a like nature, by whatever name called); or {v). statutary, |udiclal, regulatory, or gavernmental stipulatians

(-} any capital expenditure on existing assets owned / leased by the SPY or Holdca, to the extent not funded by debt / equity or from reserves created in the earlicr years® {5261 £.87 161 (5561 {7.95/

NDCF for HoldCa/SPV's 16172 101.33 263.05 214.90 477.95

Net Distributable Cash Flows (NDCFs) far the periad from 01 April 2024 to 31 March 2025 is prepared in terms of Revised framework for computation of Net Distributable Cash Flow (NDCF) by Infrastructure tnvestment Trusts {InviTs) notified vide Circular no P dated 15 May 2024, NDCF far the periods for on or before 31 March 2024, has been

calculated ond presented as per the earlier framework and has been disclosed / reproduced in Annexure | to this result,

Ratention at SPV level / Ullisation from Previous Retention

Partlculars ®in million ®in miflion ®n million ®in milllan ein milllon

NDCF at 5PV 16172 10133 26305 21450 77.95

Less Retained at SPV / {Utifised out of pravious retention} 1678 387 20,65 159.33| 13868

NDCF distributed by SPV* 14484 97.46 242,40 274,23 516.63

=includes dividend payment of € 75.03 mn mode for Q4 FY25 post March 2025 but before finalisation and adoption of accounts of PGInvIT

Cash gosltion at SPVs

Partloulars Rinmillion Rin million Rin million tin million ®in miflion

Balance as at beginning of Period [Cash and Cash equivalents and Bank Balance other than cash and cash equivalents) 7.25 1338 720 7271

Add : Withheld amount/{Utilised) a5 per regulations 16.78 3.87 2065 |59.33] 138.68|

Balanee as at dase of Perlod {Cash and Cash squivalents and 8ank Balance ather than eash and cash equivalents]* 34.03 1725 34.03 13.38 3403

“After considering dividend payment of ¥ 75,02 mn mude far Q4 FY25 post March 2025 but before findlisation and adoption of accounts of PGInVIT




D) Statement of Net Distributable Cash Flows [NDCFs) of PPTL B R e s

Quarter ended Year ended

Particulars 31.03.2025 31.12.2024 31.03.2025 30.09.2024 31.03.2005

{Un-audited) (Un-audited) {Un-audited) (Un-audited) (Audited)
Cash flow from aperating activities as per Cash Flow Statement of HoldCo/ SPV 936.40 77417 171057 1,566.88 327745
(+] Cash Flows received from SPV's which reprasent distributions of NDCF computed as per relevant framework {relevant in case of HoldCos) - - .
[+} Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend Income etc., excluding any Ind AS
adjustments. Further clarifiad that these amounts will be considered on a cash receipt basis) 24,90 2146 46.36 3361 79.97
[+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following
« Applicable capital gains and other taxes
* Related debts settled ar due to be settled from sale proceeds
» Directly attributable transaction costs
* Proceeds reinvested or planned tc be reinvested as per Regulation 18(7) of InviT ions or any other: it f the InviT -
[+] Praceeds fram sale of infrastructure investments; Infrastructure assets or sale of shares of SPVs or Investment Entity nat distributed pursuant to an earfler plan to re-invest as per Regulation 12(7) of InviT Regulations or any other relevant . .
provisions of the InvIT Regulations, If such proceeds are not intended to be invested subsequently -
[ Fi on excluding isation of any casts as per Profit and Loss Account and any shareholder debt / loan from Trust - -
[ Debt include principal as per scheduled EMI's except if refinanced through new debt Including overdrat facilties and to exclude any debt repayments / debt refinanced through new debt, in any form or equity ralse
as well as repayment of any shareholder debt / loan from Trust) -
() any reserve required to be created under the terms of, or pursuant to the obli arising in with, any: {i). loan entered with banks / financial institution from whom the Trust or any of its SPVs/ HoldCos have availed
debt, or (i), terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldGos, or {iil}, terms and conditions, covenants or any ather stipulations applicable to external commercial
horrowings availed by the Trust or any of its SPVs/ HaldCos, [iv}. agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset, or generates revenue or cashflows from such asset (such as, concession agreement, - - -
transmission services agreement, power purchase lease and any other of a like nature, by whatever name called}; or {v). statutory, judicial, regulatory, or governmental stipufations
[-) any capital expenditure on existing assets owned / leased by the SPV or Holdeo, to the extent not funded by debt / equity or from reserves created in the earlier years 10.48| 10.40] |0.48|
NDCF for Holdwa/SPV's s60.82 75565 175645 160049 335694

Haif Year Ended

*n million

Net Distributable Cash Flows (NDCFs) for the period from 01 April 2024 to 31 March 2025 is prepared in terms of Revised fromework for computation of Net Distributable Cash Flow {NDCF) by Infrostructure investment Trusts (invITs) notified vide Circular no SEBI/HO/DDHS-PaD-2/P/CIR/2024/44 doted 15 May 2024. NDCF for the periods for on or before 31 Morch 2024, has been

calfeuinted and presented as per the earfier framework and has been disclosed / reproduced in Annexure | to this result.

Retention at SPV level / Uliisetion from Previous Retention o

Partleulars ®in million €in million “®inmillien Rin millian Rin million

NDCF at SPY 960.82 79563 1,756.45 1,600.49 3,356.94
Less Retained at SPY / {Utilised out of pravious retention) 93.28 16.35 109,63 61.41 171.04
NDCF By SPY* 857.54 779.28 1.646.82 1,539.08 3,185.90
“Includes dividend payment of ¥ 180.38 mn made for Q4 FY25 post March 2025 but before finalisation and adoption of accaunts of PGIMAT

Cash posttion at SPVs

Partieulars . I B ______Rinmillion _____Uinmifllon Cinmilllon & in million Tin miflien
Balance as at beginning of Period |Cash and Cash equivalents and Bank Bafance other than cash and cash equivalents) 1,033.08 1,016.73 1,016.73 55.32 55,32
Add : Withheld amount/(Utilised) a5 per regulations 9328 1635 109.63 6141 171.04
Balance as at close of Period (Cash and Cash and Bank than cash and cash — —_— 1,126.36 1.033.08 112636 1,016.73 1,126.36

*After considering dividend poyment of € 180.38 mn made for G4 FY25 past March 2025 but before finalisation and adoption of accounts of PGlavT




E| Statament of Net Distributable Cash Flows {NDCFs| of WTL

Partlculars

T in milfion

Cash flow from operating activities as per Cash Flow Ststement of HoldCof SPV

(+) Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant framework {relevant in case of HoldCos)

(4} Treasury income / income from investing activities {interest income received from FD, tax refund, any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income ete., excluding any Ind AS.
adjustments. Further clarified that these amounts will be cansidered on a cash receipt basis)

[+} Proceeds from sale of i i assets or shares of SPVs or Investment Entity adjusted for the following

« Applicable capital galns and other taxes

« Related debts settled or due to be settled from sale proceeds

« Directly attributable transaction costs.

« Praceeds reinvested or planned to be reinvested as per Regulation 18[7) of InvIT Regulations or any other relevant pravisions af the InviT Regulations

(+} Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of 5PVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InviT Regulations or any other ralevant
provisions of the InviT Regulations, if such proceeds are not intended to be invested subsequently

(-} Finance cost on Borrowings, excluding amortisation of any transaction costs as per Prafit and Loss Account and any shareholder dsbt / loan from Trust

(-} Debt (ta include principal as per scheduled EMI's except If refinanced through new debit including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, In any farm or equity raise
as well as repayment of any shareholder debt / foan from Trust)

(-] any reserve required to be crested under the terms of, or pursuant to the. arising in with, any: (). foan entered with banks / finandial institution from whom the Trust or any of its SPVs/ HoldCos have availed
deb, or {ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or {Ifi}. terms and conditions, covenants or any other stipulations applicable to external commercial
borrowings availed by the Trust or any of its SPVs/ HoldCos, [iv}. sgreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset, or generates revenue or cashflows from such asset {such as, concession agreement,
transmission services agreement, power purchase agreement, lease agreement, and any ather agreement of a like nature, by whatever name called); or {v). statutory, judicial, regulatary, or governmental stipulations

() any capital expenditure on existing assets owned / leased by the 5PV or Holdco, to the extent not funded by debt / equity or from reserves created In the earlier yaars
NDCF for Hol diC=/SPV's

Quarter ended Half Year Ended Year ended
31,03.32025 31.12.2024 31.03.2025 30.05.2024 31.03.2025
ﬂn—auﬂlmﬂ) {Un-audited) (Un-audited) {Un-audited) (Audited}
L1508 852.47 1,897.50 178131 3,778.61
2820 1911 47.31 3252 81.83
(11.78) 18.00]
2,033,03 1,807.83

Net Distributable Cosh Flows (NDCFs) for the period from 01 April 2024 to 31 March 2025 Is prepared in terms of Revised framework for computation of Net Distributabie Cash Fiow (NDCF) by Infrostructure Investroent Trusts {invITs) notifled vide Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024. NDCF for the periods for on or before 31 March 2024, hos been

calcuioted and presented s per the earlier framework and has been disclosed / reproduced in Annexure | to this resu,

Retentlon st SFV level / Ulllsation from Previous Retention

Particulars €in milllon ¥in millfan Rin millten Cinmilllon Rinmilion
NDCF at 5PV 1167.75 85528 1,807.83 3,840.86
Less Retained at SPV / [Utilised out of previous reteation) 17597 045 12381 300.24
NDCF distributed I SPV* 99178 854.80 1,684,02 3.540.62
*includes dividend payment of £ 200.58 mn made far Q4 FY25 post March 2025 but before finalisation and odoption of accounts of PGInvT

Cesh position at SPVs = _
Particulars — — ®in million Cinmiflion ®in miflion Rin milllon %inmillion
Balance as at beginning of Period {Cash and Cash equivalents and Bank Balance other than cash and cash equivalents) 988,85 988,39 988.39 864.58 864.58
Add : Withheld amount/{Utllised) 25 per regulations 17597 046 176.43 123,81 30024
Balance as st close of Period [Cash and Cash #qulvalents und Bank Balance ather than cash and cash sguivalents)* 1,164.82 98885 1,264.82 983.39 1,164.82

*fter considering dividend payment of € 200.58 mn made for Q4 FY25 post March 2025 but before findlisotion and adeption of acesunts of PGInT




F] Statement of Net Distributable Cash Flows [NDCFs) of JPTL

Particulars

Quarter ended
21.03,205

31,12.2024

{Un-audited)

(Un-audited)

31.03.2025
(Un-auditad}

Half Year Ended

30,09.2024
(Un-audited)

Cinmillion
Yearended
3103.2025
(Audited)

Cash flow from operating activities as per Cash Flow Statement of HoldCo/ SPV

(+) Cash Flows received from SPV's which represent distributions of NDCF computed as per relavant framework {relevant in case of HoldCos)

{+] Treasury income / income from investing activities [Interest income received from FD, tax refund, any other income in the nature of Intarest, profit on sale of Mutual funds, investments, assets etc, dividend Income etc., excluding any nd AS
adjustments. Further clarified that these amounts will be considered on a cash receipt basis)

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following

+ Applicable capital gains and other taxes

* Related debts settled or due to be tettled from sale proceeds

« Directly attributable transaction costs

= Praceeds retnvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any other relevant provislons of the InviT Regulations

[+} Proceeds fram sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18{7) of InviT Regulations or any other relevant
provisions of the InvIT Regulations, if such proceeds are not Intended to be Invested subsequently

(-} Finance cost on Borrowings, excluding amartisatian of any transaction costs as per Profit and Loss Account and any shareholder debt £ loan from Trust

[ pebt {to include principal as per scheduled EMI's except If refinancad through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or equity raise
as well as rapayment of any shareholder dabt / Inan from Trust) .

() any reserve required to be created under the terms of, or pursuant to the obll arising in with, any: (i}. loan entered with banks / finandial institution from whom the Trust or any of its SPVe/ HoldCos have avalled
debt, or {ll). terms and conditions, covenants or any other stij ions applicable to di ities issued by the Trust or any of its SPVs/ HoldCos, or {iii). terms and eonditions, covenants or any other stipulations applicable to external commercal
borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv]. agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset, or ganerates revenue or cashflows from such asset (such as, concession agreement,
transmission services agreement, power purchase lease and any other F a like nature, by whatever name called); or {v}. statutory, judicial, regulatary, or governmental stipulations

) any caphial expenditure on existing assets owned / leased by the SPY or Holdco, to the extent not funded by debt { equity or from reservs createdin the earlier years
NDCF for Hol

765.15

782.69

603.77

19.35

62312

1,368.92

36.89

1,409.85

17.19

841

2,778.77

54.08

0.41

1,405.81

1,427.45

1.833.26

Net Distributable Cash Flows (NDCFs) for the period from 1 April 2024 to 31 Morch 2025 is prepared in terms of Revised framework for computation of Net Distributabie Cash Flow {NDCF) by Infrastrusture investment Trusts (InviTs) notified vide Circular no SEBI/HO/DDHS-PD-2/P/CIR/2024/44 dated 15 May 2024. NDCF far the periods for on or before 31 March 2024, has been

catculated and presented os per the earlier framework and hos been disclosed / reproduced in Annexre | to this resul.

Retention at SPY level / Ullisation from Previous Retention

Particulars - Cin million ®in mifllen Rinmillion ®in millian €in million

NDCF at SPV 782.69 623.12 1,405.81 1,427.45 2,833.26
Less Retalned at SPV / {Utilised out of previous retentian} 7165 170.05) 160 17655 178.15
NDCF distiibuted by SPY* 711.04 693.17 140421 1,250.90 2,655.11
*Includes dividend payment of £ 129.34 mn made for Q4 FY25 post March 2025 but before finolisation and adoption of accounts of PGinuiT

Cash pesition at SPVs — S —
Particulars — B €ln mililen €tn million €in million Rin millien Rinmlllion
Balance as at beginning of Period {Cash and Cash equivalents and Bank Balance other than cash and cash equivalents) 617.96 688.01 511.46 511.45
Add : Withheld amount/(Utilised) as per regulations . 71.65 170.05) 180 176.55 17815
Balance as at close of Period {Cash and Cash | und Bank Balance other than cash and cash 689.61 617.96 689,61 68301 61

“After considering dividend payment of € 129,34 mn made for Q4 FY25 post March 2025 but before finalisation and adoptian of accounts of PGInVIT




Statements of Earning per Unit (EPU)

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

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

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

For the Fz;::_ For the For the half For the half For the half | Forthe Year | Forthe Year |
Particulars quarter en:e don31 guarter ended | year ended | year ended on | year ended ended on ended on

endedon 31 December on31March | on31March | 30September | on 31 March 31 March 31 March

March 2025 I 2024 2024 2025 | 2024 2024 2025 2024
Profit after tax for calculating
basic and diluted EPU (2 in 6,867.72 1,954.19 2,523.02 8,821.91 2,934.93 4,508.97 11,756.84 9,267.45
million)
Wi'ght,Ed al"ezaf_e n:m?er °; 510.00 910.00 910.00 910.00 910.00 910.00 91000 910.00
units In  calcuiating asic  an
diluted EPU (No. in million)

[ |

Earnings Per Unit
Basic (2 /unit) 7.55 2.14 2.77 | 9.69 3.23 495 12.92 10.18
Diluted (% /unit) 7.55 214 277 9.69 3.23 4.95 12.92 10.18
Contingent Liabilities

a} Claims against the Group not acknowledged as debts in respect of Disputed Income Tax/Sales Tax/Excise/Municipal Tax/Entry Tax Matters
i) Disputed Entry Tax Matters amounting to ¥96.28 million {Previous Year % 96.28 million) contested before the Appellant Deputy Commissioner.
In this regard, the ADC vide order dt.26 fuly 2018 in ADC Order No.777 had granted a conditional stay upon the Group depositing 35% of the disputed
tax, i.e., ¥ 33.70 million. In hearing of the case, ADC (CT) has dismissed the appeal vide order dated 17 June 2020. The Group filed writ petition with
Hon'ble High Court of the state of Telengana on 17 August 2020 and Hon'ble High Court grant stay for all further proceedings against the ADC order
dated 17 June 2020. The Group s confident that this matter will be disposed off in favour of the Group.

ii) Intimation from Income Tax Department Under Section 143(1)(a) received with demand of 2 3.11 million {For the Assessment Year 2019-20) by
disallowing part TDS claimed. Appeal has been made to IT Department against the same and is pending with CIT(A).

iii}  Order received from Income Tax Department Under Section 154 read with Section 143(1a) with demand of ¥ 7.99 million (For the Assessment Year
2023-24) considering the return of income to be defective. Appeal has been made to IT Department against the same and is pending with CIT{A).

iv) In respect of claims made by various State/Central Government Departments/Authorities from 2016 to 2018 towards building permission fees,
penalty on diversion of agriculture land to non-agriculture use, Nala tax, water royalty etc. and by others, contingent liability of Z 3.05 million
(Previous Year ¥ 3.56 million) has been estimated. Same has been pending with concerned Tehsildar.

v} We have received Order from Commissioner of CGST & Central Excise, Nagpur-ll Commissionerate with respect to the Non-Payment of Service Tax
on Deposits of ¥ 335,01 million in Compensatory Afforestation Management and Planning Authority (CAMPA} Fund. The Order was against the
Group and Department raised demand to pay the due Service Tax of ¥ 50.25 million along with interest at appropriate rate u/s 75 of the Finance
Act, 1994 (“Act”’) as amended from time to time, penalty of T 50.25 million and ¥ 0.01 million u/s 78 and 77 of the Act respectively. Appeal has been
made and pending with CESTAT Mumbai.

vi) Inrespect of land acquired for the projects, the land losers have claimed higher compensation before various authorities/courts which are yet to be
seftled. In such cases, contingent liability of % 444.42 million (Previous Year ¥ 4.01 million) has been estimated.

b) Other contingent liabilities amount to  223.28 million (Previous Year  198.81 million) related to arbitration cases/RoW cases & land compensation cases have
been estimated.

As per the separate Share Purchase Agreements between POWERGRID (the 'Seller’) and PGInvIT, acting through its Trustee and Investment Manager {the
‘Buyer’), POWERGRID has undertaken to indemnify, defend and hold harmless the Trust and the Investment Manager from and against losses which relate to
or arise from (i) actual or alleged breach of or inaccuracies or misrepresentations in any of the Seller Warranties or breach of any covenant of the Seller herein;
or (i) any pending or threatened claims against the Company from the Period prior to and including the First Closing Date i.e. May 13, 2621.

Statement of Capital Commitments
 In million

As at 31 March 2025 As at 31 December 2024 | As at 30 September 2024 |As at 31 March 2024

Particulars

Estimated amount of contracts remaining to be executed
on capital account and not provided for {Net of Advances) 323.91 74.01 86.26 102.83
| :

The Group has entered into transmission services agreement (TSA} with long term transmission customers pursuant to which the Group has to ensure minimum
availability of transmission line over the period of the TSA. The TSA contains provision for disincentives and penalties.

Other commitments related to services to be rendered / procurements made in the normal course of business are not disclosed to avoid excessive details.

Related party disclosures of POWERGRID Infrastructure Investment Trust




{A) Disclosure as per Ind AS 24 - "Related Party Disclosures”

(a) Entity with significant influence over Trust

Place of business/country of

‘ Name of entity
incorporation

Relationship with Trust

Proportion of Ownership
Interest as at 31 March 2025

Proportion of Ownership
Interest as at 31 March 2024

Power Grid Corporation of | India
India Limited

Sponsar and Project Manager /
Entity with significant influence

15%

15%

(B) Disclosure as per Regulation 2{1)(zv) of the InviT Regulations

(a) Parties to Trust

Place of business/country
of incorporation

Name of entity

Relationship with Trust

Proportion of Ownership
Interest as at 31 March 2025

Proportion of Ownership
Interest as at 31 March 2024

Power Grid Corporation of India
| India Limited

Sponsor and Project Manager

15%

15%

POWERGRID Unchahar
Transmission Limited

India

Investment Manager

NA

NA

IDBI Trusteeship Services India
Limited

Trustee

NA

NA

(b} Promoters of the Parties to Trust specified in {a) above

Name of entity

Promoter

Power Grid Corporation of India Limited

Government of India

POWERGRID Unchahar Transmission Limited

Power Grid Carparation of India Limited

IDBI Trusteeship Services Limited

1DB{ Bank Limited

Life Insurance Corporation of India
General Insurance Corporation of India

(c) Directors of the partles to Trust specified in (a) above
(i) Directors of Power Grid Corporation of India Limited:

Shri Ravindra Kumar Tyagi
Shri G. Ravisankar
Dr. Yatindra Dwivedi

Shri Naveen Srivastava (Appointed as Director w.e.f. 08.08.2024)
Shri Vamsi Ramamohan Burra {Appointed as Director w.e.f. 13.11.2024)

Dr. Saibaba Darbamulia

Shri Abhay Bakre (Appointed as Director w.e.f. 12.04.2025)
Shri Shiv Tapasya Paswan {Appointed as Director w.e.f. 16.04.2025)
Shri Rohit Vaswani (Appointed as Director w.e.f. 16.04.2025)

Smt. Sajal Jha (Appointed as Director w.e.f. 16,05.2025)

Shri Abhay Choudhary (Ceased to be Director w.e.f. 30.06.2024)

Shri Dilip Nigam {Ceased to be Director w.e.f. 17.04.2024)

Shri Chetan Bansilal Kankariya (Ceased to be Director w.e.f 14,11.2024)

Shri Ram Naresh Tiwari {Ceased to be Director w.e.f 14.11.2024)

Shri Lalit Bohra (Appointed as Director w.e.f. 18.06.2024 and Ceased to be Director w.e.f 11.04.2025)
(ii) Directors of POWERGRID Unchahar Transmission Limited

Shri Naveen Srivastava (Appointed as Director w.e.f. 01.07.2024)
Shri Sanjay Sharma (Appointed as Director w.e.f. 01.11.2024)

Shri Amit Garg (Appointed as Director w.e.f. 13.11.2024)

Shri Anupam Arora (Appeinted as Director w.e.f. 19.05.2025)
Shri Ram Naresh Tiwari (Ceased to be Director w.e.f 14.11.2024)
Shri Abhay Choudhary {Ceased to be Director w.e.f. 30.06.2024)
Shri Purshottam Agarwal (Ceased to be Director w.e.f. 31.10.2024)
{iii} Key Managerial Personnel of POWERGRID Unchahar Transmission Limited

Smt. Neela Das {Appointed as CEO w.e.f. 27.08.2024)
Shri Gaurav Malik (Appointed as CFC w.e.f. 07.10.2024)

Shri Shwetank Kumar {Appointed as Company Secretary w.e f. 16.08.2024)

Shri A Sensarma {Ceased to be CEC w.e.f. 27.08.2024)
Shri Amit Garg {Ceased to be CFO w.e.f. 07.10.2024)

Smt Anjana Luthra (Ceased to be Company Secretary w.e.f. 16.08.2024)

(iv) Directors of IDBI Trusteeship services LTD

Shri Jayakumar S. Pillai
Shri Pradeep Kumar Malhotra
Ms. Baljinder Kaur Mandal

Shri Balkrishna Variar (Appointed as Director w.e.f, 24.06.2024)
Shri Hare Krushna Panda (Appointed as Director w.e.f. 19.07.2024)
Shri Arun Kumar Agarwal (Appointed as Director w.e.f. 19.07.2024)

Shri Soma Nandan Satpathy (Appointed as Director w.e.f.

16.01.2025)

Smt Jayashree Ranade {Ceased to be Director w.e.f. 18,04.2024)

(C})  The.outstanding balances of related parties are as follows:

Zin million

Particulars

As at 31 March 2025

As at 31 December 2024 | As at 30 September 2024

As at 31 March 2024

Amounts Payable

Power Grid Corporation of India Limited
(Sponsor and Project Manager)




Particulars

As at 31 March 2025 | As at 31 December 2024 | As at 30 September 2024 | As at 31 March 2024
Incentive on O&M Consultancy fees and PIMA fees 11.53 8.72 36.00 11.15
thereon
Other Payable - Construction consultancy charges 1.59 - 2.68 2.68
CAMPA Appeal Pre-deposit 3.77 3.77 3.77 | 3.77 |
Total 16.89 12.49 42.45 | 17.60 |
(D) The transactions with related parties during the period are as follows: -
T in million
For th F
| qga::teer q:’;:‘; Fﬁ;tth; For the half For the half For the half | For the Year | For the Year
Particulars endedon | endedon 31 e‘r]1ded on year ended | yearendedon | year ended ended on ended on
| 31 March December 31 March | ©" 31 March | 30 September | on 31 March 31 March 31 March
2025 2024 2024 2025 2024 2024 2025 2024
| Power Grid Corporation of India Limited
| {Sponsor and Project Manager}
P tof O tion & Maintenance |
Cﬁ‘;r;i: (ﬁ'\cluzeirr\ag 'T°a ';es) ainten 79.25 81.05 76.75 160.30 161.21 154.85 321.51 310,65
Payment of Project Implementation & 11.89 12.13 1159 24.02 24,20 23.32 4822 46.60
Management Charges (Including Taxes)
Distribution paid 409.50 | 409.50 409.50 | 819.00 819.00 819.00 | 1,638.00 1,638.00
Dividend paid - 199.50 103,98 | 199.50 95.19 230.28 294.69 | 402.29
Construction Consultancy fees 1.59 | - 16.09 | 1.58 - 16.09 1,59 | 16.09
Sale of 1kM (1000Mtr), 11kV, 3 Core 240 R R 1.55 R B 155 155
sgmm XLPE power cable |
Legal Expenses recoverable 0.05 - 0.05 - - 0.05 -
Receipt of CAMPA appeal pre deposit . } 377
made by the Group ) ) ) ) ’
POWERGRID Unchahar Transmission Limited |
{Investment Manager)
P t of Investment M f o
(Ii:I:EZinngoTa:::; MEAEIZSASSETISE 27.40 26.44 25.88 53.84 52.03 50.69 105.87 99,57
IDBI Trusteeship Services Limited
(Trustee) |
l Payment of Trustee fee {Including Taxes) - - - 0.35 - 0.35 0.35
{E} Remuneration to Key Managerial Personnel: -
% in million
F For th
qurtt}::r :3;:1; qE; rteer For the half For the half For the half | Forthe Year | For the Year
Particulars endedon | endedon3i | ended on year ended | yearended on @ year ended ended on ended on
31 March December 31 March on 31 March | 30 September | on 31 March 31 March 31 March
2025 2024 2024 2025 2024 2024 2025 2024
| short Term Employee Benefits 3.16 3.35 2.57 6.51 5.58 | 4.66 | 12.09 9.85

For S K Mittal & Co o cay
Chartered Accourtaps *

=aurav Mittalj'\-

N ¥
Partner VARTER?’.O" 4
MRN: 099387 —

Place: New Delhi

Date: 26 May 2025

GO

Chief

Gaurav Malik
Financial Officer
Place: Gurugram

For and on behalf of the Board of Directors
POWERGRID UNCHAHAR TRANSMISSION LIMITED
(As an Investment Manager of POWERGRID Infrastructure Investment Trust)

7

Neela Das
Chief Executive Officer
Place: Gurugram

v

Naveen Srivastava
Chairman
DIN: 10158134

Place: Gurugram

Date: 26 May 2025



Annexure |

Statement of Net Distributable Cash Flows {NDCFs) of Trust, Holdcos and SPVs as per the earlier framework paragraph 6 of chapter 4 to the master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as

amended for the comparable period

A) Statement of Net Distributable Cash Flows (NDCFs) of PGInvIT 2 in million
Quarter ended Half year ended Year ended
Particulars 31.03.2024 31.03.2024 31.03.2024
(Un-audited) (Un-audited) {Audited)
Cash flows received from Portfolio Assets in the form of interest/accrued interest/ additional interest 1,800.11 3,638.34 7,344.28
Add: Cash flows received from Portfolic Assets in the form of dividend 516.14 1,085.33 2,109.74
Add: Cash flows/ Proceeds from the Portfolio Assets towards the repayment of the debt issued to the Portfolio Assets by the Trust 770.00 1,270.00 2,240.00
Add: Cash Flow / Proceeds from the Portfolio Assets for a capital reduction by way of a buy back or any other means as permitted, subject to applicable law - - -
Add: Cash Flow / Proceeds from the sale of the Portfolio Assets not distributed pursuant to an earlier plan to reinvest, or if such proceeds are not intended to be
invested subsequently - - -
Less: Costs/retentions associated with sale of the Portfolio Assets
{a) Related debts settled or due to be settled from sale proceeds of Portfolio Assets
{b) Transaction costs paid on sale of the assets of the Portfolic Assets; and
(c) Capital gains taxes on sale of assets/shares in Portfolio Assets/other investments - -
Add: Any other income accruing at the Trust level and not captured above, including but not limited to interest/return on surplus cash invested by the Trust 15.67 36.10 79.46
Total cash inflow at the Trust level (A) 3,101.92 6,029.77 11,773.48
Less: Any payment of fees, interest and expenses incurred at the Trust level, including but not limited to the fees of the Investment Manager, Trustee, Auditor,
Valuer, Credit Rating Agency {145.74) (285.92) {578.84)
Less: Reimbursement of expenses in relation to the Initial Public Issue of units of the Trust, if any - -
Less: Repayment of external debt (principal), net of any debt raised by refinancing of existing debt or/and any new debt raised (7.20) {14.39) {28.78)
Less: Net cash set aside to comply with DSRA under loan agreements, if any. - -
Less: Income tax {if applicable) at the standalone Trust level and payment of other statutory dues (7.57) {19.14} (39.79)
Less: Proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT Regulations - - -
Less: Amount invested in any of the Portfolio Assets for service of debt or interest* {8.51) (76.49) (146.92)
Less: Any provision or reserve deemed necessary by the Investment Manager for expenses which may be due in the intervening period till next proposed
distribution, but for which there may not be commensurate amounts available by the date such expenses become due. - -
Add: Net proceeds from fresh issuance of units by the Trust - - -
Add/Less: Any other adjustment to be undertaken by the IM Board to ensure that there is no double counting of the same item for the above calculations 4.13 (1.34) (1.52)
Total cash outflows / retention at Trust level (B} {164.89} {397.28) {795.85)
Net Distributable Cash Flows {C) = (A+B) 2,937.03 5,632.49 10,977.63

*During the period, Trust has given loan to PKATL for the construction of RTM project.




B) Statement of Net Distributable Cash Flows {NDCFs} of VTL

X in million

Quarter ended Half year ended Year ended
Particulars 31.03.2024 31.03.2024 31.03.2024
(Un-audited) {Un-audited) (Audited)

Profit after tax as per profit and loss account (standaione) (A) 121.97 269.55 536.54
Add: Depreciation, impairment and amortisation as per profit and loss account. In case of impairment reversal, same needs to be deducted from profit and loss. 78.85 158.55 317.07
Add: Interest on loans availed from Trust as per profit and loss account 283.32 569.85 1,139.80
Add: Interest on unpaid interest (on account of loans availed from Trust) as per profit and loss account - -
Add/Less: Decrease/Increase in working capital affecting the cash flow 120.11 {16.00) 104.51
Add/less: Loss/gain on sale of infrastructure assets - -
Add: Net Proceeds {after applicable taxes) from sale of infrastructure assets adjusted for the following: - -

- related debts settled or due to be settled from sale proceeds; - -

- directly attributable transaction costs; -

- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT Regulations - - -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds are not
intended to be invested subsequently. - - -
Less: Capital expenditure, if any - - (0.13)
Less: [nvestments made in accordance with the investment objective, if any - B
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these items), if deemed necessary by the Investment Manager,
including but not limited to - -

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

value; - -

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

- deferred tax, lease rents, etc. (11.94) (23.39) {41.09)
Less: Any provisicn or reserve deemed necessary by the Investment Manager for expenses which may be due in the intervening period till next proposed
distribution, but for which there may not be commensurate amounts available by the date such expenses become due - .
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. / net cash set aside to comply with borrowing requirements under
agreements including DSRA, net of any debt raised by refinancing of existing debt or/and any new debt raised
Add/ less: Amounts added or retained to make the distributable cash flows in accordance with the Transaction Documents or the loan agreements -
Add/Less: Any other adjustment to be undertaken by the board of directors of the Investment Manager (the “IM Board”) to ensure that there is no double
counting of the same item for the above calculation* (6.17) 19.85 (10.15)
Total Adjustments (B) 464.17 708.86 1,510.01
Net Distributable Cash Flows (C)=(A+B) 586.14 978.41 2,046.55

Note: During the period, amount not less than 90% of NDCF has already been distributed to PGInvIT.

* Other adjustments are with respect to changes in other non-current assets/liabilities which are not part of Working Capital.



C} Statement of Net Distributable Cash Flows (NDCFs) of PKATL

% In million

Quarter ended Half year ended Year ended
Particulars 31.03.2024 31.03.2024 31.03.2024
(Un-audited) {Un-audited) (Audited)
Profit after tax as per profit and loss account (standalone} (A) 2842 66.10 139.00
Add: Depreciation, impairment and amortisation as per profit and loss account. In case of impairment reversal, same needs to be deducted from profit and loss. 17.82 34.27 66.84
Add: Interest on loans availed from Trust as per profit and loss account* 73.25 141.17 276.39
Add: Interest on unpaid interest (on account of loans availed from Trust) as per profit and loss account - .
Add/Less: Decrease/Increase in working capital affecting the cash flow 32.49 94.94 11.10
Add/less: Loss/gain on sale of infrastructure assets - - -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the following: - -
- related debts settled or due to be settled from sale proceeds; - - -
- directly attributable transaction costs; - - -
- proceeds reinvested or planned to be reinvested as per Regulation 18(7){a) of the InvIT Regulations -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds are not
intended to be invested subsequently. - -
Less: Capital expenditure, if any (24.24) {44.45) {148.78)
Less: Investments made in accordance with the investment objective, if any - - -
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these items), if deemed necessary by the Investment Manager,
including but not limited to - -
- any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on measurement of the asset or the liability at fair
value; -
- interest cost as per effective interest rate method (difference between accrued and actual paid); - -
- deferred tax, lease rents, etc. 7.63 12.07 20.82
Less: Any provision or reserve deemed necessary by the Investment Manager for expenses which may be due in the intervening period till next proposed
distribution; but for which there may not be commensurate amounts available by the date such expenses become dug** (29.60) {29.60) .
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. / net cash set aside to comply with borrowing requiremants under
agreements including DSRA, net of any debt raised by refinancing of existing debt or/and any new debt raised - -
Add/ less: Amounts added or retained to make the distributable cash flows in accordance with the Transaction Documents or the loan agreements 6.31 56.61 108.73
Add/Less: Any ather adjustment to be undertaken by the board of directors of the Investment Manager (the “IM Board”) to ensure that there is no double
counting of the same item for the above calculation*** (1.05) (6.12) (5.91)
Total Adjustments (B} 82.61 258.89 329.19
111.03 324.99 468.19

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

Note: During the period, amount not less than 90% of NDCF has already been distributed to PGInvIT.
*Includes capitalised interest of % 5.67 million against the loon for the purpose of funding the project awarded to PKATL under Regulated Toriff Mechanism.

** Retention is for the purpose of funding the project awarded to PKATL under Regulated Tariff Mechanism
*** Other adjustments are with respect to changes in other non-current assets/liobilities which are not part of Working Capital.




D} Statement of Net Distributable Cash Flows {NDCFs) of PPTL

Z In million

Quarter ended Half year ended Year ended
Particulars 31.03.2024 31.03.2024 31.03.2024
{Un-audited) {Un-audited) (Audited)

Profit after tax as per profit and loss account (standalone) (A} 130.19 255.13 455.60
Add: Depreciation, impairment and amortisation as per profit and loss account. [n case of impairment reversal, same needs to be deducted from profit and loss. 93.13 186.31 37164
Add: Interest on loans availed from Trust as per profit and loss account 461.09 934.27 1,895.05
Add: interest on unpaid interest {on account of loans availed from Trust) as per profit and loss account = - -
Add/Less: Decrease/Increase in working capital affecting the cash flow 125.48 117.29 97.36
Add/less: Loss/gain on sale of infrastructure assets - - -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the following: - -

- related debts settled or due to be settled from sale proceeds; - -

- directly attributable transaction costs; - - -

- proceeds reinvested or planned to be reinvested as per Regulation 18(7){a) of the InvIT Regulations - -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds are not
intended to be invested subsequently. -
Less: Capital expenditure, if any 1.36 136 0.38
Less: Investments made in accordance with the investment objective, if any -
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these items), if deemed necessary by the Investment Manager,
including but not limited to -

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

value; - -

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

- deferred tax, lease rents, etc. 41.16 81.03 159.29
Less: Any provision or reserve deemed necessary by the Investment Manager for expenses which may be due in the intervening period till next proposed
distribution; but for which there may not be commensurate amounts available by the date such expenses become due . _
Less: Repayment of external debt {principal} / redeemable preference shares / debentures, etc. / net cash set aside to comply with borrowing requirements under
agreements including DSRA, net of any debt raised by refinancing of existing debt or/and any new debt raised - .
Add/ less: Amounts added or retained to make the distributable cash flows in accordance with the Transaction Documents or the loan agreements -
Add/iLess: Any other adjustment to be undertaken by the board of directors of the investment Manager {the “IM Board”) to ensure that there is no double
counting of the same item for the above calculation* 72.29 130.83 83.11
Totai Adjustments (B) 794.51 1,451.09 2,606.83
Net Distributable Cash Flows (C)=(A+B) 924.70 1,706.22 3,062.43

Note: During the period, amount nat less than 90% of NDCF has already been distributed to PGInvIT.
* Other adjustments are with respect to changes in other non-current assets/liabilities which are not part of Working Capital.



E} Statement of Net Distributable Cash Flows (NDCFs) of PWTL

2 in million

Quarter ended Half year ended Year ended
Particulars 31.03.2024 31.03.2024 31.03.2024
{Un-audited) (Un-audited) (Audited)

Profit after tax as per profit and loss account (standalone) (A} 96.73 206.94 380.62
Add: Depreciation, impairment and amortisation as per profit and loss account. In case of impairment reversal, same needs to be deducted from profit and loss. 112.42 226.07 45213
Add: Interest on loans availed from Trust as per profit and loss account 555.21 1,122.85 2,275.41
Add: Interest on unpaid interest {on account of loans availed from Trust) as per profit and loss account - -
Add/Less: Decrease/Increase in working capital affecting the cash flow 136.38 127.84 102.87
Add/less: Loss/gain on sale of infrastructure assets - - -
Add: Net Proceeds {after applicable taxes) from sale of infrastructure assets adjusted for the following: - -

- refated debts settled or due to be settled from sale proceeds; - -

- directly attributable transaction costs; - - -

- proceeds reinvested or planned to be reinvested as per Regulation 18(7){a) of the InvIT Regulations - -
Add: Net Proceeds {after applicable taxes) from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds are not
intended to be invested subsequently. - -
Less: Capital expenditure, if any 0.46 (4.27) (12.28)
Less: investments made in accordance with the investment objective, if any - -
Add/less: Any ather item of non-cash expense / non cash income (net of actual cash flows for these items), if deemed necessary by the Investment Manager,
including but not limited to -

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

value; - -

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

- deferred tax, lease rents, etc. 3041 65.85 134.20
Less: Any provision or reserve deemed necessary by the investment Manager for expenses which may be due in the intervening period till next proposed
distribution, but for which there may not be commensurate amounts available by the date such expenses become due - -
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. / net cash set aside to comply with borrowing requirements under
agreements including DSRA, net of any debt raised by refinancing of existing debt or/and any new debt raised - -
Add/ less: Amounts added or retained to make the distributable cash flows in accordance with the Transaction Documents or the loan agreements _ _ B
Add/Less: Any other adjustment to be undertaken by the board of directors of the Investment Manager (the “IM Board”) to ensure that there is no double
counting of the same item for the above calculation® {18.03) 45,01 126.07
Total Adjustments (B) 816.85 1,583.35 3,078.40
Net Distributable Cash Flows (C)={A+B) 913.58 1,790.29 3,459.02

Note: During the period, amount not less than 90% of NDCF has already been distributed ta PGInvIT.
* Other adjustments are with respect to changes in other non-current assets/liabilities which are not part of Working Capital.



F) Statement of Net Distributable Cash Flows (NDCFs) of PITL

2 in million

Quarter ended Half year ended Year ended
Particulars 31.03.2024 31.03.2024 31.03.2024
{Un-audited) (Un-audited) (Audited)

Profit after tax as per profit and loss account (standalone} {A) 4833 11815 203.04
Add: Depreciation, impairment and amortisation as per profit and loss account. In case of impairment reversal, same needs to be deducted from profit and loss. 80.43 161.75 323.48
Add: Interest on loans availed from Trust as per profit and loss account 43148 871.33 1,757.64
Add: Interest on unpaid interest {on account of loans availed from Trust} as per profit and loss account - -
Add/Less: Decrease/Increase in working capital affecting the cash flow 106.92 95.15 66.43
Add/less: Loss/gain on sale of infrastructure assets - -
Add: Net Proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the following: - -

- related debts settled or due to be settled from sale proceeds; - - -

- directly attributable transaction costs; - - -

- proceeds reinvested or planned to be reinvested as per Regulation 18(7){a) of the InvIT Regulations - -
Add: Net Proceeds {after applicable taxes) from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds are not
intended to be invested subsequently. -
Less: Capital expenditure, if any 0.15 0.15 0.05
Less: Investments made in accordance with the investment objective, if any - -
Add/less: Any other item of non-cash expense / non cash income {net of actual cash flows for these items), if deemed necessary by the Investment Manager,
including but not limited to - -

- any decreasefincrease in carrying amount of an asset or a liability recognised in profit and Yoss account on measurement of the asset or the lability at fair

value; - - -

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

- deferred tax, lease rents, etc. 20.43 39.02 74.24
Less: Any provision or reserve deemed necessary by the Investment Manager for expenses which may be due in the intervening period till next proposed
distribution, but for which there may not be commensurate amounts available by the date such expenses become due . B
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. / net cash set aside to comply with borrowing requirements under
agreements including DSRA, net of any debt raised by refinancing of existing debt or/and any new debt raised B B
Add/ less: Amaunts added or retained to make the distributable cash flows in accordance with the Transaction Documents or the loan agreements - -
Add/Less: Any other adjustment to be undertaken by the board of directors of the Investment Manager (the “IM Board”) to ensure that there is no double
counting of the same item for the above calculation* {13.35) (6.33) {43.57}
Total Adjustments (B} 626.06 1,161.07 2,178.27
Net Distributable Cash Flows (C)=(A+B) 674.39 1,275.22 2,387.31

Note: During the period, amount not less than 90% of NDCF has already been distributed to PGinvIT.
* Other adjustments are with respect to changes in other non-current assets/liabilities which are not part of Working Capital.
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independent Auditors Report on the Quarterly, Half yearly and Year ended 31
March 2025 Consolidated Financial Results of the Trust Pursuant to Regulation
23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended

To,
The Board of Directors
POWERGRID Unchahar Transmission Limited
{Investment Manager to POWERGRID Infrastructure Investment Trust)

Report on the audit of the Consolidated Financlal Results
Oplnion

We have audited the accompanying Statement of consolidated financial resulis of
POWERGRID Infrastructure Investment Trust (herginafter referred to as “the Trust’)
comprising its subsidiaries {the Trust and its subsidiaries together referred to as “the Group®}
consisting of the Consolidated Statement of Profit and Loss including Other Comprehensive
Incoms, explanatory notes thereto and the additional disclosures as required in paragraph 4.6
of Chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May
15, 2024 ("SEBI Circular”) for the quarter, half year and year ended 31 March 2025 ( “the
Statement”) , attached herewith, being submitted by the Trust pursuant to the requirements of
Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended
from time to time read with SEBI Circular.

In our opinion and to the best of our informatlon and according to the explanations given to
us, the Statement:

a. includes the results of the following entities:

i. POWERGRID infrastructure investment Trust (Trust)
ii. Vizag Transmisslon Limitad (VTL) (Wholly owned Subsidiary)
iii. Kala'Amb Transmission Limited (KATL) (Wholly owned Subsidiary)
‘iv. Parli Power Transmission Limited (PPTL) (Wholly owried Subsidiary)
v. Warora Transmisgion Limited (WTL) (Wholly owned Subsidiary)
vi. Jabalpur Power Transmission Limited (JPTL) (Wholly owned Subsidiary)

b. is presented in accordance with the requirements of Regulation 23 of SEBI (Infrastructure
Investment Trusts) Regulations, 2014, as amended, read with SEBI Master Circular No.
SEB!/HO/DDHS-PoD-2/P/CiR/2024/44 dated May 15, 2024, in this regard; and

c. gives a true and fair view in conformity with the applicable accounting standards, and other
accounting principles generally accepted in India, of the consolidated net profit and total
comprehensive income and other financlal information of the Group for the quarter, half year
and the year ended 31 March 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), issued by
Institute of Chartered Accountants of India. Our responsibilities under those Standards are
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further described in the ‘Auditor's Responsibilities for the Audit of the Consolidated Financiat
Results’ section of our report. We are independent of the Group in accordance with the ‘Code
of Ethics’ Issued by the Institute of Chartered Accountants of India together with the ethicai
requirements that are relevant to our audit of the consolidated financial results under the
provisions of the InviT Regulations and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained Is sufficient and appropriate to provide a basls for our audit
opinion.

Management’s Responsibllities for the Consolidated Financial Results

The Statement has been prepared on the basle of the consolidated annual financial
statements. Management of the Investment Manager (the Management') is responsible for
the preparation and presentation of the Statement that gives a true and falr view of the
consolidated net profit and total comprehensive income and other financial information of the
Group in accordance with the requirements of the InviT regulations; Indian Accounting
Standards as defined in Rule 2{1)a) of the Companies {Indian Accounting Standards) Rules,
2015 (as amended) and other accounting principles generally accepted in India, to the extent
not inconsistent with InviT Regulations. The respective Board of Directors of the companies
included in the Group are responsible for maintenance of adequate accounting records, for
safeguarding of the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and the design, implementation and
malintenance of adequate controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the praparation and presentation of
the Statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error, which have been used for the purpose of preparation of the Statement
by the Management, as aforesaid.

in preparing the Statement, the management and the respective Board of Directors of the
companies Included in the Group are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the respective Board of Directors elther
intends to liquidate the Group or to cease operations, or has no realistic atternative but io do
80,

The Management and the respective Board of Directors of the companies included in the
Group are also responsible for overseeing the financial reporting process of the Group.

Auditor's Responsibiiities for the Audit of the Consolidated Financial Resuilts

Our objectives are to obtain reasonable assurance about whether the Statement as a whole
is free from material misstatements, whether due tc fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with SAs will always detect a materiai
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material If, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Statement.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the Statement, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The riak of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may Involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

» Conclude on the appropriateness of the management's use of going concern basis of
accounting and, baged on the audit evidence obtalned, whether a material uncertainty
exists reiated to events or conditions that may cast significant doubt on the ability of
the Group to continue as a going concam. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditoi's report to the related
disclosures in the Statement or, if such disclosures are inadequate, to modify our
opinion. Our condlusioris are based on the audit evidence obtained up to the date to
of our auditor's report. However, future events or conditions may cause group to cease
to continue as going concem.

» Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represent the underlying transactions and
events in a manner that achieves fair presentation.

¢ Obtain sufficlent appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the
consolidated financial statements. For companies included in the consolidated
financial statements, which have been audited by other auditors, such cther auditors
remain responsible for the direction, supervision and performance of the audits carried
out by them. We remain solsly responsible for our audit opinion.

We communicate with those charged with govemance of the InvIT and such other entities
included in the Statement of which we are the independent auditors regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in intemal control that we identify during our audit.

We also provide thosa charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.
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Other Matter

1. We have audited the financial statements and other financial information of 4 out of &
subsidiaries of PCGinvit i.e. VTL, KATL, WTL. and JPTL.. Further, wo have carried out the
Limited Review of the audit of nther subsidiary, l.e. PPTL. On the Consolidated basis the
financial statements reflect the total ravenue from operations (before eliminating Intra-group
transactions) of Rs. 3,113.26 mlllion, Rs. 6,309.45 milllon and Rs. 12,664.93 million for the
quarter ended 31 March 2025, half year ended 31 March 2025 and for the year ended 31
March 2025, respectively. The financlal statements and other financlal information for PPTL
have been audited by the other auditors and whose reports have been furnished to us by the
management and our opinlon on the consolidated financial resulis In so far as it relates to the
amounts and disciosures included In respect of thesa subsidiaries and our reports in terms of
InvIT regulations, in so far as it relates to the aforesaid subeldiaries Is based solely on the
reports of the other auditors and Limited Review of audit camried out by us.

Our opinion above on the consolidated financial results is not modified in respect of the above
matters with respect to our reliance on the work done and the reports of the other auditors.,

2. The Statement includes the consolidated financial results for the quarter ended 31 March
2025 being the balancing figures between the audited figures in respect of the full financial
year ended 31 March 2025 and the published unaudited year-to-date figures up to 31
December 2024, being the date of the end of the first nine months of the current financial year,
which were subject to limited review as required under Regulation 23 of the SEBI
{Infrastructure Investment Trusts) Regulations, 2014 as amended from time to time read with
SEBI Master Circular No. SEBIVHO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024.

3. The Statement Includes the consolidated financial results for the half year snded 31 March
2025 being the balancing figures between the audited figures in respect of the full financiat
year ended 31 March 2025 and the published unaudited year-to-date figures up to September
30, 2024, being the date of the end of the first half of the current financial year, which were
subject to limited review as required under Regulation 23 of the SEBI (Infrastructure
Investment Trusts} Reguiations, 2014 as amendad from time to time read with SEBi Master
Clrcular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024,

For 8.K.Mitta! & Co, =
Chartered Accountants /iﬁ;
FRM: 0601135N o)
Fd . 1] :,
© &
Partn

Membership No.: 099387
Place: New Delhi

UDIN:2 509938 FBMITT RO3I7/T
Dated: 26 May 2025
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Valuation Report: POWERGRID Infrastructure Investment Trust
Fair Value: Transmission Assets Portfolio

Valuation Date: March 31st, 2025
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1JJLJA\5  INMACS VALUERS PRIVATE LIMITED
L&B | P&M | SFA | VALUERS CIN: U174110MH2017PTC301011 E~ma—il e

Web ; www.inmacs com
Tel : +91-124-4786200

Date: May 20™, 2025

To

POWERGRID Unchahar Transmission Limited,
Investment Manager,

POWERGRID Infrastructure Investment Trust,
Plot No.2, Sector — 29,

Gurugram, Haryana

122001, India

Subject: Annual Report on Fair value of Transmission Assets Portfolio of POWERGRID
Infrastructure Investment Trust as per SEBI (Infrastructure Investment Trusts)
Regulations, 2014 as amended.

This is in reference to our engagement wherein INMACS Valuers Private Limited (appointed
registered valuer, hereinafter referred to as ‘We’, INMACS’ or ‘Valuer’) has been appointed as
independent valuer for POWERGRID Infrastructure Investment Trust vide letter of award dated
August 01%, 2022 bearing reference no. 5006003197/OTHERS/DOM/A02-CC CS-3/NOA/O1
as extended via letter dated July 04", 2024 bearing reference number
5006003197/OTHERS/DOM/A02-CC CS-3/NOA/01/Extn-1 in pursuance of provisions of
Regulation 21 of the SEBI (infrastructure Investment Trust) Regulations, 2014.

As 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 once in every financial
year: Provided that such full valuation shall be conducted at the end of the financial
year ending March 31st within two months from the date of end of such year.”

In this regard, the Investment Manager and the Trustee intend to undertake the fair valuation
of the transmission asset portfolio (hereinafter also referred to as ‘Specified SPVs' collectively)
as on March 31%, 2025.

S.No Name of the SPVs Abbrevation
‘ Parli Power Transmission Limited( Formerly known as POWERGRID Parli PPTL
1 | Transmission Limited)
Jabalpur Power Transmission Limited(Formerly known as POWERGRID IPTL
2 | Jabalpur Transmission Limited) o
| Kala Amb Transmission Limited(Formerly known as POWERGRID Kala KATL
3 | Amb Transmission Limited)
Warora Transmission anlted(FormerIy known as POWERGRID Warora WTL
4 | Transmission Limited)
5 | Vizag Transmission Limited VTL

INMACS Valuers is a registered vaiuer entity registered vide IBBI/RV- E102/2021/141 with
Insolvency and Bankruptcy Board of India (IBBI) providing valuation for folloy “as
classes: 4

(i)  Securities and Financial Assets
(i} Land and Building
(i)  Plant and Machinery
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INMACS Valuers is a member of IOV Registered Valuer Foundation (IBBI Registration
Number: IBBI/RVQ/2017/002) for all the classes listed above in pursuance of Section 247 of
Companies Act, 2013 read with Companies (Registered Valuers and Valuation) Rules, 2017.
We are pleased to submit this report outlining the scope, procedures, significant
considerations, short description of methodology used along with the justification for the same
and the valuation analysis/results. This report has been prepared only for the purpose stated
herein and should not be relied for any other purpose.

The valuation analysis is based on infermation provided by the Management or obtained from
sources as indicated in the report. Our work did not constitute an audit or an examination of
internal controls or other attestation or review services. Accordingly, we do not express an
opinion on the information presented. Further, the report is based on projections prepared by
the Management. We express no opinion as to how closely the actual resuits achieved will
correspond to those predicted for the business and we shall not be responsible or liable for the
achievement of predicted results. Qur valuation analysis should not be construed as
investment advice specifically, we do not express any opinion on the suitability or otherwise of
entering into any financial or other transaction with POWERGRID Infrastructure Investment
Trust.

By its very nature, valuation analysis cannot be regarded as an exact science and the
conclusions arrived at are subject to individual judgement and, therefore, there is, no
indisputable single value. Although the conclusions are in our opinion reasonable and
defensible, others might wish to argue for different values,

Our valuation and conclusion are included herein, and our Report complies with the SEBI
(Infrastructure Investment Trust) Regulations, 2014 and guidelines, circular or notification
issued by SEBI there under.

This letter, the Report and the summary of valuation included herein can be provided to
Investment Manager's ‘advisors and may be made available for the inspection to 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 supervisory
authority, as may be required.

Head Bifice Corporate Bifice Shandigarh:

503, Chiranjv Tower, 43, Nehru Place, GLOBAL BUSINESS SQUARE, Building No, 32, SC0-705, 1st Floor, NAG Manimajrs
New Dethi 118018. India Sector 44, Institutional Area Gurugram - 122003 Chandigarh-180107. India

Tek +-91-11-2622-3712, 6933 Tel; +91-124-4786200 Tel. +91-172-5077-789, 5077-790



The valuation methodologies and approaches adopted by us are widely recognised and used.
They are in compliance with Valuation standards issued by The Institute of Chartered
Accountants of India and International Valuation Standards issued by International Valuation
Standards Council (IVSC) and are accepted across India and internationally.

We would also like to record appreciation 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 Reg. No: IBBI/RV-E/02/2021/141

Aneesh Mallick

Director — Securities and Financial Assets

IBBI Reg No. - IBBI/RVI06/2022/15042

B.Com (Hons), CA, CFA, Registered Valuer (S&FA),
FMVA, IVCP (lICA), SIA (1ISAI), DiplFR, DISA (ICAl), FAFD
(ICAl)

ICAI Membership No: 548598

UDIN: 25548598BMFXNX8550

Valuation Reference No. (VRN):
IOVRVF/IMV/2025-2026/5164

Date: May 20™, 2025
Place: New Delhi
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~ Abbreviations

Abbreviations Words/ phrases ol

1 | APTEL Appellate Tribunal for Electricity
2  Beta/ (B) Beta
3 CCiL Clearing Corporation of India Limited
4 CERC Central Electricity Regulatory Commission
5 | Ckm _Circuit Kilometres
6 COD “Commercial Operation Date
7 | CPSE(s) Central Public Sector Enterprise(s)
8 CSR Corporate Social Responsibility _
9 CTU Central Transmission Utility
10 D/E Debt Equity Ratio
11 | DCF Discounted Cash Flow
12  DOCO - Date of Commercial Operation
13 | FCFE Free Cash Flow to Equity
14 | FCFF Free Cash Flow to Firm
15 | FIMMDA Fixed income Money Market-and.Derivatives Association of India.
16 Fis Financial Institutions
17 | FY | Financial Year
18 | G-Sec Govemment Securities
19 | GOl Government of India
20 | H.P. Himachal Pradesh
21 | IBBI Insolvency and Bankruptcy Board of India
22 ICAIVS ICAI Valuation Standards, 2018
23 | Inc. Incorporation
24  wlT Infrastructure Investment Trust
25 IPO Initial Public Offer
26 | ISTS Inter-State Transmission System
27 | IVS International Valuation Standard
28 | IVSC international Valuation Standards Council
29 | Kd Cost of Debt
30 | Ke Cost of Equity e .
31 kv | Kilo Volts
32 Lo Loop In, Loop Out e
8 1Irc. Long Term Transmission Customer
34 Mn Millions o
35 MvA _Mega Volt Ampere
3 NAV 7 "I'NetAssetvale
37 NOC No Objection Certificate
38  NOPAT B ,Jﬁt Operating Profit after Tax
39 NRSS Northern Region Strengthening Scheme
40 0O&M Expenses _ Operations & Maintenance Expenses o
41 PGCIL __Power Grid Corporatlon ofindiaLimited =~ = =
42 PGInVIT o or Trust i POWERGRID Infrastructure Investment Trust - _ -_.,.-j
43 | IPTL Jabalpur Power Transmission Limited ( (formerly known as
‘ __POWERGRID Jabalpur Transmission Limited) ,
44} KATL I Kala Amb Transmision Limited (formerly known as 'POWERGRID }
e Kala Amb Transmision Limited ) -
45 PM Expenses - Project Manager Expenseg_____
46 [ ! ppTL "I Parli Power Transmission Limited ( formerly known as
R _ POWERGRID Parli Transmission Limited)
47 _,_‘!‘_ESi!:J__ _ Public Sector Undertaking
48 | PUTL. : POWERGRID Unchahar Transmlssmn Lim:ted
49 PV  PresentValue
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Abbreviations Words/ phrases

50

51
52,

53
54
55
56
57
58
59
60
61
62
63
64
65

66

WTL

Rf _ -
Rm-Rf or ERP
RPC(s)

RTM

SEBI

SEBI InvIT Regulations
SPV

TBCB

TSA

VTL

WACC

. We

WDV

We

We, INMACS or Valuer
YearFrac

Warora Transmission Limited (formerly known as POWERGRID
Warora Transmission Limited)

R|skfree‘ Rate

Equity or Market RISk Premlum

Regional Power Commlttee(s)

Regulated Tariff Mechanism

Securities and Exchange Board of India

SEBI (Infrastructure Investment Trusts) Regulations, 2014
Special Purpose Vehicle

Tariff Based Competitive Bidding

Transmission Service Agreement

Vizag Transmission Limited

Weighted Average Cost of Capital

iebt Weight

Written Down Value

Equity Welght

INMACS Valuers anate Limited

Fraction of the year represented by the number of whole days
between two dates
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Executive Summary

A. General Information

Scope

Report on Fair value of Transmission Assets Portfolio of
POWERGRID Infrastructure Investment Trust

Regulations

Regulation 21(4) of SEBI (infrastructure Investment Trusts)
Regulations, 2014 as amended.

Valuation date

March 315, 2025

POWERGRID Unchahar Transmission Limited,

Appointed by Investment Manager to

POWERGRID Infrastructure investment Trust
Report date May 201, 2025

INMACS Valuers Private Limited
Registered valuer CIN-U74110DL2017PTC379980

IBBI/RV/06/2018/10016

Board - INMACS Valuers
Private Limited

Vaibhav Jain - Director, RV — Securities or Financial Assets
IBBI/RV/06/2018/10016

Aneesh Mallick - Director — Securities and Financial Assets
IBBI Reg No. - IBBI/RV/06/2022/15042

V.S Yadav - Director, RV - Land and Building
IBBI/RV/05/2020/13568

Dinesh Kumar Maheshwari — Director, RV — Plant and Machinery
IBBI/RV/02/2019/11134

Valyation reference number

IOVRVF/IMV/2025-2026/5164

Transmission assets
portfolio as on date of
valuation (‘Specified SPVs’)

Vizag Transrnission Limited ("VTL")

Kala Amb Transmission Limited (‘KATL'), formerly known as
POWERGRID Kala Amb Transmission Limited

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

Warora Transmission Limited (WTL’) , formerly known as
POWERGRID Warora Transmission Limited

Jabalpur Power Transmission Limited (‘JPTL") , formerly known as
POWERGRID Jabalpur Transmission Limited

wmkocrkakk Gnace intentionally left blanlki ks

T | Annual Valuation: Assets Portfolio

Page 9 of 141
2025|, ivate & {aritial



B. Transmission Assets Overview

Inc. Date; November 30, 2011 COD: February 01, 2017

o Established to setup transmission system for system strengthening in the
southern region of India for import of power from the eastern region of
India.

: e - » Transmission lines length: 956.84 ckm
Vigan Transmizsion Limiten > 765 kV D/C line of 668 ckm from Srikakulam to Vemagiri in Andhra
Pradesh.
> 400 kV D/C line of 288.84 ckm from Khammam (Telangana) to
Nagarjuna Sagar (Andhra Pradesh)

e PGInvIT holds 100% stake in VTL

inc. Date: July 29, 2013 COD: July 12, 2017

» Established to setup Transmission system for Northern Region System
Strengthening Scheme NRSS- XXXI (Part A)

o 2.47 ckm of transmission line comprising LILO of 400 kv D/C Karcham
Wangtoo-Abdullapur transmission line at Kala Amb (Himachal Pradesh)
substation (on M/C towers)

Kala Amb Transmission « In addition, the project includes one 400/220 kV substation of an
Limited aggregate transformation capacity of 630 MVA in Kala Amb (Himachal
Formerly: POWERGRID Pradesh), and 40% series compensation on 400 kv D/C line from
Kala Amb Transmission Karcham Wangtoo (Himachal Pradesh) to Kala Amb (Himachal Pradesh)
Limited » KATL has been allotted a project ‘Implementation of One no. 125 MVAr,

420 kV Bus Reactor at Kala Amb substation’ by Ministry of Power, Gol
under Regulated Tariff Mechanism. The project was notified on March 5t
, 2019. KATL was granted a separate transmission licence for the project
by Hon'ble CERC vide its order dated March 22th, 2022. The Project has
been put to commercial operation w.e.f. February 5% ,2024.

* PGInvIT acquired 74% of stake in May 2021, subsequently 26% stake
was acquired in December 2024. Presently PGInvIT holds 100% stake
in KATL

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

o Established to setup Transmission system associated with Gadarwara
STPS (2x800 MW) of NTPC (Part-B)
e Transmission lines length: 966.12 ¢ckm
> 765 kV D/C line of 693.70 ckm from Warora to Parli in

Maharashtra
> 765 kV D/C line of 235.92 ckm from Parli to Solapur in
Parli Power Maharashtra
Transmission Limited > 400 kV D/C line of 36.50 ckm from Parli (New) to Parli (PG) in
Formerly: POWERGRID Maharashtra
Parli Transmission e In addition, the project includes one 765/400 kV substation of an
Limited aggregate transformation capacity of 3,000 MVA at Parli (Maharashtra)

e Central Transmission Utility of India Limited (CTUIL) has nominated
PPTL for implementation of “400 kV fine bay at 765/400 kV Parli (New)
S/S for RE inter-connection™ under RTM with a completion target of
December 31%, 2025, work is under process.

e PGInvIT acquired 74% of stake in May 2021, subsequently 26
was acquired in December 2024. Presently PGInvIT holds 100
in PPTL.

.o
------
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Warora Transmission
Limited

Formerly: POWERGRID
Warora Transmission
Limited

Inc. Date: August 05, 2014 COD: July 10, 2018

s Established to setup Transmission system associated with
Gadarwara STPS (2x800 MW) of NTPC (Part-A)
» Transmission lines length: 1,028.11 ckm
> 765 kV D/C line of 204.47 ckm from Gadarwara to Jabalpur in
Madhya Pradesh (MP), including interim arrangement
> 765 kv D/C line of 627.35 ckm from Gadarwara (MP) io
Warora (Maharashtra)
> Two 400 kV D/C lines comprising LILO of both circuits of 400
kv D/IC Wardha-Parli (PG) line aggregating 196.29 ckm from
LILO point of 400 kv D/C Quad Wardha-Parli transmission line
to Warora pooling station
« In addition, the project includes one 765/400 kv substation of an
aggregate transformation capacity of 3,000 MVA in Warora
(Maharashtra)
o PGInVIT acquired 74% of stake in May 2021, subsequently 26%
stake was acquired in December 2024. Presently PGInvIT holds
100% stake in WTL.

Jabalpur Power
Transmission Limited

Inc. Date: August 14, 2014 COD: January 1, 2019

o Established to -setup Transmission system strengthening
associated with Vindhyachal-V

Formerly: POWERGRID > Transmission lines length: 745.05 ckm

Jabalpur Transmission
Limited

> 765 kV DIC line from Vindhyachal to Jabalpur in Madhya

Pradesh.

o PGInvIT acquired 74% of stake in May 2021, subsequently 26%
stake was acquired in December 2024. Presently PGInvIT holds
100% stake in JPTL.

ik Snace intentionally left blank sk
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C. Valuation Summary

Particulars

Parli Power

Limited

Warora
Transmission
Limited

Jabalpu
Transmig
Limited

This executive summary should be read in conjunction with the following full report and not in isclation.

Equity Shareholding -~ PGInvIT 100% 100% 100%
Valuation Approach A;?;::::gh Income Approach | income Approach | Income Approach Income Approach
valuation Method o Discounted Cash | Discounted Cash | Discounted Cash | Discounted Cash Discounted Cash
Flows Method Flows Method Flows Method Flows Method Flows Method
Discount Rate — WACC 8.00% 8.00% 8.00% 8.00% 8.00%
Enterprise Value (X Million) 20,861.54 3,941.04 21,762.33 24,753.15 18,723.77
Equity Value (¥ Million) 13,557.55 2,149.41 11,225.02 11,651.48 8,334.77
No. u_f equity shares outsLanging {No. in Million) 209.73 61.00 322.10 393.30 226.91
Value per equity share (¥/share) 64.64 35.24 34.85 29.62 3673
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1. Background, Purpose and Appointment

POWERGRID Infrastructure Investment Trust (hereinafter referred to as 'PGInvIT' or “Trust')
was settled by Power Grid Corporation of India Limited (hereinafter referred to as’ PGCIL') as
an irrevocable trust setup pursuant to the Trust Deed, under the provisions of the Indian Trusts
Act, 1882.

The Trust was registered with Securities and Exchange Board of India (“SEBI”) on January 7,
2021 as an infrastructure investment trust under Regulation 3(1) of the InviT Regulations
having registration number IN/InvIT/20-21/0016.

PGInvIT came out with an initial public offering of its units which opened on April 29", 2021
and closed on May 3%, 2021. The units were listed on NSE and BSE on May 14", 2021 and
are actively traded as on date of valuation.

As 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 once in every financial
year: Provided that such full valuation shall be conducted at the end of the fmanc:al
year ending March 31st within two months from the date of end of such year.”

in this regard, the Investment Manager and the Trustee intend to undertake the fair valuation
of the transmission asset portfolio (hereinafter also referred to as ‘Specified SPVs’ collectively)
as on March 31%, 2025

We, INMACS Valuers Private Limited (hereinafter referred to as ‘We’, INMACS’ or ‘Valuer’)
have been appointed as independent valuer for POWERGRID Infrastructure Investment Trust
vide letter of - award dated August 01%, 2022 bearing reference no.
5006003197/0THERS/DOM/A02-CC CS-3/NOA/OL as extended via letter dated July 04%,
2024 bearing reference number 5006003197/0THERS/DOM/A02-CC CS-3/NOA/OL/EXtn-1 in
pursuance of provisions of the SEBI (Infrastructure Investment Trust) Regulations, 2014 by the
Investment Manager to PGInvIT in consultation with the Trustee.

INMACS Valuers is a registered valuer entity registered vide |BBI/RV-E/02/2021/141 with
Insolvency and Bankruptcy Board of India (IBBI) providing valuation for following asset
classes:

a) Securities and Financial Assets
b) Land and Building
¢) Plant and Machinery

Date of valuation for the above-mentioned purpose shall be March 31%, 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, trustee or and any of the Companies in which the investment is made by it.
The opinion expressed is free of any bias in this regard. The Valuer strictly follows the code of
conduct of the Registered Valuation Organization of Insolvency and Bankruptcy Board of India
(1BBI).

Furthermore, Valuer declares that:
s We are competent to undertake the financial valuation in terms of the SEB! InvIiT
Regulations; and

» We are an independent registered Valuer entity and have prepared the Report on a fair
and unbiased basis.

3. Sources of information

Our valuation exercise is based on the following information received from the Management:

» Audited Financial Statements of Specified SPVs for the period ended on March 31%,
2025.

s Investment Manager approved financial projections and business plans of Specified
SPVs for the balance tenor of their Transmission Services Agreement (‘TSA’) (refer

table below)
e e
Vizag Transmission Limited January 31%, 2052
Kala Amb Transmission Limited uly 11t 2052
Parli Power Transmission Limited o June 03", 2053
Warora Transmission Limited July 09%, 2053
Jabalpur Power Transmission Limited December 31%, 2053

o Copy of TSA, order for adoption of transmission charges, project implementation and
management agreement, operations and maintenance agreement.

» Discussions with the Management on various issues relevant for the valuation.

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

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

e Any other data available in public domain( specified in the report).
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4. Valuation procedures

We have carried 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 (“IVS").

v

v
v

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

Analyzed the Historical financial data of the Specified SPVs

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

We have considered key terms of TSA

Drawn an analysis of the key economic and industry factors which may affect the
valuation.

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

Appropriate and relevant valuation approach and valuation methodology/(ies) were
adopted. Furthermore, they were in accordance with ICAI VS.

Determined the Enterprise Value and Equity Value of these Specified SPVs to
determine the fair value of transmission asset portfolio of the Trust.

The detailed valuation report has been prepared after conducting virtual inspection of
infrastructure projects by the valuer.

Page 15 of 141
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5. Economy and Industry Overview

5.1 Economy Outlook

The IMF's latest ‘World Economic Outlook’ report indicates that India's economic growth
forecast for the current year has also been raised to 6.5 percent. The IMF has revised its
forecast from the previous estimate to 6.5 percent in January. Growth in India also slowed
more than expected, led by a sharper-than-expected deceleration in industrial activity. The
Indian GDP is expected to 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 2021/2022 year, but revised marginally higher form the initial estimate of
6.4%. The figure marks a sharp slowdown from the upwardly revised 9.2% growth rate from
the earlier fiscal year, missing the ambitious expectations that were signalled by the
government as higher energy prices and slower overall growth in Asian emerging economies
magnified the impact of tight liquidity conditions stemmed from restrictive monetary policy from
the RBI and the central bank’s effort to defend the rupee by intervening in foreign exchange
markets. (Source: IMF)

Fitch, a prominent credit rating agency, has maintained India's long-term foreign currency
issuer rating at 'BBB-' with a stable outlock. The decision was based on the country's robust
medium-term growth prospects, which are expected to continue driving improvements in key
structural aspects of its credit profile. These improvements include India's increasing share of
global GDP and its strong external finance position. (Source: Fitch)

India's economic outlook 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 infiation. However, the
country’s economic outlook faces potential risks stemming from headwinds from geopolitical
tensions, volatility in international financial markets, and geo-economic fragmentation.
Nevertheless, the Indian economy has withstood recent geopolitical upheavals and seems
well-positioned to navigate forthcoming uncertainties.

Year-on-year inflation rate based on All India Consumer Price Index (CP1) for the month of
March, 2025 over March, 2024 is 3.34% (Provisional). There is a decline of 27 basis points in
headline inflation of March, 2025 in comparison to February, 2025. It is the lowest year on
year inflation after August, 2019. (Source: MOSP! Press Release 15" Apr, 2025)

Year-on-year inflation rate based on All India Consumer Food Price Index (CFPI) for the month
of March, 2025 over March, 2024 is 2.69% (Provisional). Corresponding inflation rate for rural
and urban are 2.82% and 2.48%, respectively. All india inflation rates for CP| (General) and
CFPI over the last 13 months are shown below. A sharp decline of 106 basis point is cbserved
in food inflation in March, 2025 in comparison to February, 2025. The food inflation in March,
2025 is the lowest after November, 2021. (Source: MOSPI Press Release 15" Apr, 2025)
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The Indian stock market ended the financial year 2025 (FY25) with a modest 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 rising US bond yields and the dollar, and global
uncertainty. (Source: Mint)

March 2025 saw overall mutual fund AUM expand from ¥64.53 Trillion to ¥65.74 Trillion;
despite net outflows of ¥(1.64) Trillion. AUM accretion in equity-oriented funds in March was
triggered by a robust performance by Nifty and Sensex. Active debt funds saw net outflows of
%(2,02,663) Crore, which is normal under advance tax pressures. Active equity funds saw
modest inflows of 25,082 Crore, sharply lower than the average of FY25.

Hybrid funds saw net outflows of ¥(705) 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 funds witnessed strong inflows. Gross SIP flows in March
2025 were stable at ¥25,926 Crore, but SIP stoppage spiked to a record 128.3%. (Source:
AMFI)

The capital expenditure for FY25 stood at ¥10.7 lakh crore, marking an increase of 12.6 per
cent on a YoY basis, and was 3.2 times the level of FY20. The Government's sustained thrust
on capex remains a critical pillar for driving economic momentum amidst lingering global
volatility. Continued investments in infrastructure—particularly in road transport and highways,
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 into 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 iIndia Services Purchasing Managers' Index
(PMI), compiled by S&P Global, rose to 59.5 in March 2025, surpassing the flash estimate of
58.6 and improving from 58.8 in the previous month. This marked the highest level since
August, with factory activity growing the most in 20 months and the service economy extending
its robust expansion. (Source: HSBC India Services Purchasing Managers' Index (PM),
compiled by S&P Global)

India’s digital payments ecosystem maintained its rapid growth trajectory in FY25, with
transaction volumes rising by 38% YoY, as per estimates from industry trackers. Digital
transaction count reached approximately 219 billion for FY25. The sector is on course to
achieve a projected volume of 481 billion by FY29, with increasing merchant adoption, fmte

innovations, and deeper penetration of UPI and QR-based payments across semi-urbap gs "'"-‘“- ;

rural markets. Market value is estimated to have reached US$ 4.36 trillion (Rs. 364 t
reflecting an accelerating shift towards a cash-lite economy.. (Source: RB! Digital Paynien
index) :
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During April-December 2024, net foreign direct investment (FDI) stood at US$ 21.4 billion,
slightly higher than the US$ 19.9 billion recorded in the corresponding period of FY24. Gross
inward FDI rose to US$ 68.7 billion, a 15.8% YoY increase, with continued inflows into key
sectors such as electronics manufacturing, renewabie energy, IT services, and automotive.
These sectors collectively contributed to nearly 82% of the gross FDI, reaffirming investor
confidence in India’s medium-term economic outlook and structural reforms. (RBI)

India’s merchandise exports during April 2024—February 2025 reached US$ 376.89 billion,
registering a 3.7% increase compared to US$ 363.36 billion in the same period last year. Non-
petroleum and non-gems & jewellery exports withessed steady growth, led by electronics,
engineering goods, and pharmaceuticals. Notable year-to-date increases included a 32.4%
jump in electronics exports and a 47.6% rise in agri-based exports including dairy and
processed food items. Combined exports (merchandise and services) for February 2025 were
estimated at US$ 64.28 billion, up 3.6% YoY, while total imports rose by 5.8% to US$ 71.54
billion. (Source: RBI)

5.2 Industry Overview

The assets or SPVs being subjected to valuation belongs to Power Transmission Sector in
India.

The Indian power sector is experiencing significant changes that are redefining the industry’s
outlook. The future of the power industry in India appears bright, with sustained economic
growth continuing to drive electricity demand. The government's ‘Power for All' initiative has
accelerated capacity expansion in the country.

As on March 31%, 2025, the total installed capacity of power stations in India stood at 475.21
GW.

250.00 Installed Electricity Generation Capacity
221.81
200.00
150.00
105.65
100.00
50.04 47.73
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. 1158 8.18 5.10
0.00 = L ——
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The Central Electricity Authority (CEA) estimates India's power requirement to grow to reach
817 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 78% to 52%. (Source: CEA)

India is the third-largest producer and consumer of electricity worldwide, with an installed
power capacity of 475.21 GW as of March 31, 2025.

Total All India Installed Electricity Generating Capacity, as on 31.03.2025 is 4,75,211.80 MW
comprising of Thermal 2,46,935.46 MW, Hydro 47,728.16 MW, Nuclear 8,180 MW and
1,72,368.18 MW from Renewable Energy Sources (RES). The details are shown in the Tables
given below: -

Thermal | Nuclear | Hydro
(In MW) 2,46,935.46 | 8,180.00 | 47,728.16 | 1,72,368.18

India is the third-largest producer and consumer of electricity worldwide, with an installed
power capacity of 466.24 GW as of January 31, 2025. The power generation industry in india
will require a total investment of Rs. 33 lakh crore (US$ 400 billion) and 3.78 million power
professionals by 2032 to meet the rising energy demands, as per the National Electricity Plan
2022-32. In FY25 (until December 2024), the power generation in India was 1,378.42 BU.

India’s power sector has undergone a dynamic transformation, with notable shifts in its energy
mix, capacity, and sustainability initiatives. As of January 2025, the total installed power
capacity stands at 466.26 GW. Despite efforts to reduce dependence on fossil fuels, coal
remains the dominant source. However, renewable energy is expanding rapidly.

India's power generation and transmission sectors are expected to witness significant growth:-..
in the coming years, according to a recent report by Jefferies. The report projects jiaf
power generation and transmission sectors will grow 2.2 times to $280 billion betweg#®
and FY30 compared to FY17-23. Additionally, to sustain the economy's rapid growt
consumption is expected to increase by more than 7 per cent annually.

Sannwest

India's consistent thermal power performance underscores its 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 'Panchamrit’ commitments announced by Prime Minister Shri Narendra Modi.
Thermal power plants, currently operating at 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 is expected to exceed the peak levels observed in FY08 by FY28, with thermal
utilisation rates already reaching 74 per cent in FY25.

The nationwide average thermal plant load factor (PLF) increased to 73.371 % in March 2025
from 73.276 % for Feb 2025. The total power generation capacity addition improved to up to
29.52 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 energy 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 total
installed solar capacity now stands at 105.65 GW. This includes 81.01 GW from ground-
mounted installations, 17.02 GW from rooftop solar, 2.87 GW from solar components of hybrid
projects, and 4.74 GW from off-grid systems. The growth demonstrates continued uptake of
solar energy across utility-scale and distributed categories.

wind energy also witnessed sustained progress during the year, with 4.15 GW of new capacity
added, compared to 3.25 GW in FY 2023-24. The total cumulative installed wind capacity now
stands at 50.04 GW, reinforcing wind energy's role in India’s renewable energy mix.

Bioenergy installations reached a total capacity of 11.58 GW, which includes 0.53 GW from
off-grid and waste-to-energy projects. Small Hydro Power projects have achieved a capacity
of 5.10 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 energy landscape.

in addition to the installed capacities, India has 169.40 GW of renewable energy projects under
implementation and 65.06 GW already tendered. This includes 65.29 GW from emerging
solutions such as hybrid systems, round-the-clock (RTC) power, peaking power, and thermal
+ RE bundling projects. These initiatives represent a strategic shift towards ensuring grid
stability and reliable supply from renewable sources.

The power sector in India has become increasingly viable and attractive to investors,
strengthened by the allowance of 100% Foreign Direct Investment (FDI) under the automatic
route, including renewable energy. The Government of India has allocated substantial funds
towards green hydrogen, solar power and green energy corridors, aligning with the renewable
energy target for 2030 and promoting sustainable energy development.

FD1 in the non-conventional energy sector has been increasing at a remarkable pace. The
cumulative FDI inflows into this segment reached US$21.33 billion as of December 2024. This
rise underscores investor confidence in India’'s clean energy transition, supported by
favourable government policies such as the PLI scheme for solar manufacturing and foreign
investor-friendly regulations. (Source: www.ibef.org/industry/power-sector-india)

As India accelerates its transition towards a sustainable future, its renewable energy (RE)
sector has witnessed unprecedented growth. In 2024, the country made significant strides in
solar and wind energy installations, policy advancements, and infrastructural improvements.

.....
"

setting the stage for ambitious targets in 2025. With a commitment to achieving 500; GSOLah
non-fossil fuel-based energy capacity by 2030, India is emerging as a global Iead‘,."fle
energy. As on 20th Jan 2025, India’s total non-fossil fuel-based energy capacity m: g%id

217.62 GW.
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The government actively pursued the development of green hydrogen policies to reduce costs
and attract investments in this emerging sector. Domestic solar PV and wind turbine
manufacturing were scaled up, supporting India’'s ambition to become a global RE
manufacturing hub. The MNRE proposed significant investments in interstate transmission
systems to evacuate power from renewable-rich states like Rajasthan, Gujarat, and Madhya
Pradesh. (Source: Annual Report Ministry of New and Renewable Energy)

Transmission Sector

As per the rolling plan of CTUIL, transmission schemes comprising of 64,136 ckm of
transmission lines and transformation capacity of 5,84,800 MVA at estimated cost of
%4,30,624 crore is expected to be added in the grid cumulatively by 2029-30 Out of the above,
the transmission scheme comprising of 34,707 ckm of transmission lines and transformation
capacity of 3,38,210 MVA at estimated cost of 2,15,341 crore is under construction and
expected to be added in the grid cumulatively by 2029-30.

Placed critically between the generation and distribution, transmission plays a pivotal role in
ensuring energy delivery to the centres of consumption. India's shift to & cleaner ecohomy is
bound to create a need for a robust grid to connect the renewable energy rich centres in the
West and South to 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 years
to develop. Consequently, pace of transmission build-out will require expediting to keep pace
with the growing renewable mix. in alignment with this, the Central Transmission Utility (CTL)
in its ISTS Rolling Plan for 2029-30 has identified transmission schemes comprising of 64,136
km of transmission lines and transformation capacity of 584800 MVA at estimated cost of ¥
4,30,624 Cr including planned and under-construction ISTS network. Breakuip of the addition
of assets to be added as per Inter-State Transmission System (ISTS) Rolling Plan for 2029-
30 s as per the below schedule.

Estimated Cost

Financial year ckm addition MVA addition (In crore)
1 202425 | 8438 | 6618 | 27,223

2 | 202526 14310 1,58,375 71,548
3 2026-27 16,435 1,66,850 97,847

4 2027-28 12,049 1,59,500 78,830

5 2028-29 4,462 18,760 46,588

6 2029-30 8,442 15,130 1,08,588

| Total 64,136 5,84,800 4,30,624

Given its geographical position, India shares borders with numerous South Asian nations and
can significantly contribute to power exchange with these countries, thus optimizing resource

utlllzatnon and fostermg economic development Transmlttlng power proves more economlcal )

power demands, sharing diverse energy resources, reducing operational costs thig;
improved resource management, harnessing renewable energy sources and postjy
investments by optimizing spinning reserves.

neighbouring countries Such connectlons would prove advantageous in meeting esci, i
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The present cross-border interconnections enable a combined power transfer of
approximately 5,414 MW with neighbouring countries such as Nepal, Bhutan, Bangladesh,
and Myanmar. Upon the anticipated commissioning of ongoing cross-border interconnections
within the next 2-3 years, the power transfer capacity is expected to increase by about 3,780
MW,

The power transmission sector will require even greater capacity to effectively transmit power
from regions with high levels of renewable 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 system for 500 GW RE will require an investment of ¥4,30,624 crore.
This would entail additional transmission lines 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 1,38,740 by 2030 from 1,18,740 at present.

Based on the planned generation capacity addition and projected electricity demand, 55,694
ckm of transmission lines and 5,69,670 MVA of transformation capacity (220 kV and above
voltage levels) are planned to be added during the period 2024-29. In addition, 18,000 MW of
HVDC bi-pole capacity is also planned to be added during 2024-29. With the planned addition,
the length of transmission lines and transformation capacity in sub-stations (220 kV and above
voltage level) would become 5,75,116 ckm and 21,01,130 MVA respectively. The HVDC bi-
pole capacity including back-to-back capacity would increase to 1,38,740 MW. 4,874 ckm of
transmission lines and 33,000 MVA of transformation capacity (220 kV and above voltage
levels) has been added during the year 2023-24. Target of transmission system augmentation
during 2024-25 is 8,217 ckm of transmission lines and 53,096 MVA of transformation capacity
(220 kV and above voltage level).

Inter-Regional transmission capacity addition planned during the period 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 2029-30. Inter-regional transmission capacity
of 5,400 MW has been commissioned during 2022-24 (till March 31%, 2024), 7,400 MW
capacity is under construction, 8,400 MW capacity is under bidding and 8,400 MW capacity is
planned and has to be taken up for bidding/construction during the year 2024-25. The Inter-
regional transmission capacity as on March 31, 2024, was 1,18,740 MW,

(Source: https.//ctuil.infannual-rolling-plan/reports)
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6. About the POWERGRID Infrastructure Investment Trust and SPVs

POWERGRID Infrastructure Investment Trust (hereinafter referred to as ‘PGInviT or, “Trust’)
was settled by Power Grid Corporation of india Limited (hereinafter referred to as ‘PGCIL’) as
an irrevocable trust setup pursuant to the Trust Deed,; under the provisions of the Indian Trusts
Act, 1882.

The Trust was registered with Securities and Exchange Board of India (“SEBI”) on January 7,
2021 as an infrastructure investment trust under Regulation 3(1) of the InvIT Regulations
having registration number IN/InviT/20-21/0016.

The Trust has been setup to own, construct, operate, maintain and invest as an Infrastructure
Investment Trust (InviT) as permissible under SEBI InviT Regulations, including in power
transmission assets in India.

The underlying assets of the Trust presently include five inter-State Transmission System
(ISTS) projects (hereinafter referred to as "Special Purpose Vehicles’ or ‘SPVs') implemented
under the Tariff Based Competitive Bidding (TBCB) mechanism.

Power Grid Corporation of India Limited (PGCIL), a Maharatna CPSE under Ministry of Power,
Government of India is the Sponsor of PGInviT. The Sponsor's equity shares are listed on BSE
and NSE.

POWERGRID Unchahar Transmission Limited (hereinafter referred to as ‘PUTL’), a wholly
owned subsidiary of PGCIL has been appointed as Investment Manager to the Trust. PUTL
owns and operates 106.74 ckm transmission project implemented under tariff based
competitive bidding mechanism 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.

Power Grid Corporation of India Limited (PGCIL) is also appointed as Project Manager in
respect of the Trust.

IDBI Trusteeship Services Limited, registered with SEBI under the Securities and Exchange
Board of India (Debenture Trustee) Regulations, 1993 has been engaged as Trustee to the
Trust.

PGInvIT launched its initial public offering of units, which opened on April 29, 2021, and closed
on May 39, 2021. As part of the InvIT structure, 74% stake in the initial portfolio SPVs was
transferred to PGInvIT at the time of the IPO. Subsequently, PGInviT acguired the remaining
26% stake in VTL on March 31%, 2022, and in PPTL, JPTL, WTL and KATL on December 30,
2024. PGInviT holds 100% in all 5 SPVs.
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The structure of PGInviT is as follows:

Trust Structure
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The unitholding pattern of the Trust is as follows:

Category of unit holder No. of units held %% holdint
Sponsor(s)/ Manager and their

associates/related parties and

Sponsor Group

Indian 13,65,00,100 15.00%
gc:(t)aul I;:mt holding of Sponsor & Sponsor 13,65,00,100 15.00%
Public holding - Institutions
(@ Mutuai funds 6,70,85,258 7.37%
(b) Financial institutions or banks - 0.00%
(c) Insurance companies 4,26,02,374 4.68%
(d) Provident or pension funds 6,60,89,895 7.26%
(e) Foreign portfolio investors 15,77,42,413 17.33%
(9 Other institutions Unit Holding - 554900 = 0.06%
Total institutions unithalding 33,40,74,840 36.70%
Public holding - Non Institutions
(@ Individuals 31,37,42,581 34.49%
(b) NBFCs registered with RBI 81,10,400 0.89%
{c) Other non-institutions unit holding 11,75,71,279 12.92%
Total non-Institutions Sub- Total (B) (2 43,94,24,260 48,30%
Total 90,99,99,200 100%

Unit holding pattern reported as on March 31", 2025
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The Asset Portfolio

The Portfolio Assets comprise five power transmission projects located across five states of
India. The projects comprise 11 transmission lines, including six 765 kV transmission lines and
five 400 kV transmission lines, with a total circuit length of approximately 3,698.59 ckm, and
three substations with 6,630 MVA of an aggregate transformation capacity and 1,955.66 km
of optical ground wire. Each of the Initial Portfolio Assets has in place a long-term TSA of 35
years from the Scheduled COD of the relevant Initial Portfolio Asset. Upon expiry of the term
of a TSA, the relevant Initial Portfolio Asset can apply to CERC for renewal if it is not unilaterally
extended by CERC.

PGInviT had acquired a 74% equity stake in each of five SPVs from PGCIL pursuant to its
IPO. The transfer of funds to the sponsor towards consideration for the acquisition of the 74%
equity stake was completed in May 2021.Subsequently, in March 2022, PGInvIT acquired the
remaining 26% equity stake in one of the SPVs, namely VTL, from its sponsor.

During the year, the PGInvIT has acquired 26% equity stake in each of the 4 SPVs, namely
KATL, PPTL, WTL, and JPTL on December 30", 2024.Currently PGInviT holds 100% equity
stake in each of five SPVs.

Below map depicts the respective location of the existing projects of the Trust as well as those
expected SPVs after the Proposed Transaction:

i umhmwamn
.Kl‘hlhtg'
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e

A 7657300 kv substation
A\ 400/220 kv Sub Station

= 765 KV DfCline
— 400 RV D/C linz
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Below is the snapshot of Asset Portiolio of PGInviT

Vizag Kala Amb Parli Power Warora Jg‘;i’/gt”'
Description Transmission  Transmission Transmission | Transmission e
Limited Limited Limited Limited R
Limited
Madhya
Andhra ]
Location Pradesh I-'ljlmgch:l Maharashtra Pradgsh Fl\:lazhy:
and Telangana rades an rades
Maharashira
No. of lines & . . — S ;
substations 2 lines lline; 1 S/S | 3lines; 1 S/S | 4 lines; 1 S/S 1 line
(Lé,’:fn;e"gth 956.84 2.47 966.12 1,028.11 745.05
Transformation
capacity (MVA) 2t 630 3,000 3,000 i
Commercial
operation date February 2017 July 2017 Jun 2018 July 2018 January 2019
% stake
acquired by . .
PGInvIT during 183% 74% 74% 74% 74%
IPO
% stake
acquired by
PGInvIT on 26% - - R
March 315,
2022
% stake
acquired by
PGInvIT on - 26% 26% 26% 26%
December 30™,
2024

Source: Management inputs
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7. Valuation Base and Premise

7.1 Valuation Base

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

IVS 102 provides three Valuation Bases which are required to be chosen by the Valuer
considering the terms and purpose of the Valuation engagement

1. Fair Value: Price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the Valuation Date.

Il. Participant Specific Value: Estimated value of an asset or liability after considering the
advantages and disadvantages that may arise to the owner, identified participant or
identified acquirer. '

Il Liquidation Value: Amount that will be realized 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:

“Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the valuation date. "

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

7.2 Premise of Valuation

Premise of Value refers to the conditions and circumstances how an asset is deployed. In the
present case, | have determined the fair enterprise value of the SPVs on a Going Concern
Value defined as under:

"Going concern value is the value of a business enterprise that is expected to continue to
operate in the future. The intangible elements of going concern vaiue result from factors such
as having a trained work force, an operational plant, the necessary licenses, systems, and
procedures in place, etc”.
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8. Valuation Approaches

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

There are various methods adopted for valuing the underlying assets of an entity. Certain
methods are based on asset value while certain other methods are based on the earnings
potential of the asset. Each method proceeds on different fundamental assumptions which
have greater or lesser relevance and at times even no relevance, to a given situation. Thus,
the methods to be adopted for a particular valuation exercise must be judiciously chosen. The
valuation approaches and methods shall be selected in a manner which will maximize the use
of relevant observable inputs and minimize the use of unobservable inputs.

As per ICAI Valuation Standard- 301: Business Valuation:

Enterprise Value: Enterprise Value is the value attributable to the equity shareholders plus the
value of debt and debt like items, minority interest, preference share less the amount of non-
operating cash and cash equivalents.

Business Value: Business value is the value of the business attributable to all its shareholders

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

As per International Valuation Standard IVS 200 Businesses and Business Interests

Enterprise value: Often described as the total value of the equity in a business plus the value
of its debt or debt-related liabilities, minus any cash or cash equivalents available to meet
those liabilities.

Total invested capital value: The total amount of money currently invested in a business,
regardless of the source, often reflected as the value of total assets less current liabilities and
cash.

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

Equity value: The value of a business to all of its equity shareholders.
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As per International Valuation Standard IVS 103 Valuation Approaches, the principal
valuation approaches are:

Valuataon Approaches
Cost Approach Income Approach Market Approach
Net Asset Value Discounted Cash - Market Price
Method Flow Method Method
Comparable
— Companies Multlple
Method
. Comparable
— Transaction Multiple
i Method

8.1 Cost Approach

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

8.1.1 Net Asset Value (“NAV") Method

The Net Assets Value Method under cost approach derives the value of the overall business
by based on the value of the underlying assets and liabilities comprising the business (tangible
and intangible assets, whether recorded on the balance sheet or not) on the valuation date.

8.2 Income Approach

Income approach is a valuation approach that converts maintainable or future amounts (e.g.,
cash flows or income, cost savings and expenses) to a single current (i.e., discounted or
capitalised) amount. The fair value measurement is 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 cash flows expected to be generated by
the asset or a business for the explicit forecast period and also the perpetuity value (or terminal
value) in case of assets/business with indefinite life.

The DCF method is one of the most common methods for valuing various assets such as
shares, businesses, debt instruments, etc. :

over its life using an appropriate discount rate to arrive at the present value.

The following are important inputs for the DCF method:

Cash flows;
. Discount rate; and
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. Terminal value

8.3 Market Approach

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

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

a) where the asset to be valued or a comparable or identical asset is traded in the
active market;

b) there is a recent, orderly transaction in the asset to be valued; or

¢) there are recent comparable orderly transactions in identical or comparable asset(s)
and information for the same is available and reliable

8.3.1 Market Price Method

Under Market Price method the traded price observed over a reasonable period while
valuing 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 fair
value of said asset where such quotations are arising from the asset being regularly and
freely traded in, subject to the element of speculative support that maybe inbuilt in the value
of the asset.

8.3.2 Comparable Companies Multiple Method

The Comparable Companies Multiple (CCM) Method indicates the Fair Value of a business
by comparing it to pubiicly traded companies in similar lines of business. The conditions and
prospects of companies in similar lines of business depend on common factors such as overall
demand for their products and services. Each company would be analyzed based on various
factors, including, but not limited to, industry similarity, financial risk, company size, geographic
diversification, profitability, adequate financial data, and an actively traded stock price.

An analysis of the market multiples of companies engaged in similar businesses yields insight
into investor perceptions and the value of the subject Company/Business.

After identifying and selecting the comparable publicly traded companies, their business and
financial profiles would be analyzed for relative similarity. Considerations for factors such as
size, growth, profitability, risk, and return on investment are also analyzed and compared to
the comparable businesses,

Once these differences and similarities are determined and proper adjustments are made,
price or market value of Total Enterprise Value ("EV") multiples (i.e., EV to Revenues, EV to
EBITDA, EV/Capacity, etc.) of the publicly traded companies are calculated. These multiples
are then applied to the subject company’s operating results to obtain an estimate of v
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8.3.3 Comparable Transaction Multiple Method

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

Multiples are generally based on data from recent transactions in a comparable sector, but
with appropriate adjustment after consideration is given to the specific characteristics of the
business being valued.
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9. Valuation Analysis

9.1 The adopted approaches

After analyzing the above-mentioned approaches and gaining understanding of the Trust
structure, we derive that the Specified SPVs are to be valued at enterprise level as a going
concern taking into consideration all the future aspects of the business.

Conclusion on Market Approach:
Market Price Method:

These Specified SPVs are not listed on any stock exchange. Thus, active market prices are
not available for the equity 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
concession/contract agreements, residual tenor, project-specific characteristics/ factors, etc.
which may differ from the other projects. In the absence of any exactly comparable listed
companies with characteristics and parameters similar to that of the SPVs, | have not
considered CCM method in the present case.

Comparable Transaction Multiple Method (CTM Method):

We have not used this methodology due to unavailability of information in public domain
involving recent transactions in this sector with similar characteristics.

Conclusion on Cost Approach:

The true worth of the Business is reflected in its future earning capacity rather than the cost
incurred. Also, the valuation has been done on a going concern basis. Accordingly, since the
Net Asset value does not capture the future earning potential of the businesses, we have not
considered the cost approach for the current valuation exercise.

Conclusion on Income Approach:

The Investment Manager has shared the financial projections for the balance tenor of TSA.
Therefore, we conclude that employing 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 that the business is able to generate in the future. The discounted cash flow
method is very effective because it allows values to be determined even when cash flows are
fluctuating.

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

| Warora KalaAmb  Jabalpur Power | Parli Power |
Particulars | Transmission = Transmission Transmission Transmission

VizagTransmi

SENLES g | Limited = Limited  Limited |  Limted | 7ssion Limited
\égg;atlon Fair Value Fair Value Fair vValue Fair Value Fair Value
Valuation Going Going i o Going
Premise Concern Concern Going Concern Going Concern Concern
Valuation Income Inceme incomerAoncoach Income Income
approach Approach Appreach pproa Approach -Approach

- Discounted Discounted TS | Discounted Discounted
x:;h?gd cash flow cash flow flljc:\smcz/lljgttﬁg dcaSh cash flow cash flow

e Method Method ' X Method Method

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

e Cash flows;
e Discount rate; and
¢ Terminal value and growth rate

9.2.1 Future Free Cash Flows:

The future free cash flows are derived considering, inter alia, the changes in the working capital
and any capital expenditure. They are an aggregation of free cash fiows of company during
the explicit forecast period — prepared based on the business plan — and during the post explicit
forecast period, estimated using an appropriate method, and are available to Company’s
shareholders.

Generally, in DCF there are two work-arounds for determining fuiture free cash flows depending
upon the valuation requirements, being:

s Free Cash Flow to Firm (FCFF) -
s Free Cash Flow to Equity (FCFE)

We have opted Free Cash Flow to Firm (FCFF) for our valuation analysis. After determining
the Free cash flow at present value, we add up surplus assets and reduce the market value of
debt as on date of valuation and other non-equity claims to arrive at the value of equity.

FCFF = NOPAT + Non-Cash Charges +/- Net Capital Expenditure +/- Non-Cash Working
Capital Changes

9.2.2 Discount rate

The appropriate discount rate for discounting FCFF is Weighted Average Cost of Capital
(‘WACC’). Same has been applied to calculate values on March 31, 2025.
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Computation of WACC
I WACC = Kg x (L1-t) x Wy + Ke x W,
Where
Ky = Estimated pre-tax cost of debt
t = applicable corporate tax rate
| Wa = (Debt/(Debt+Equity))
Ke = Cost of Equity
We = (Equity/(Debt+Equity))
D = market value of debt
‘ E= market value of equity

Below is the summary of WACC (Refer Annexure- 6)

Particulars VTL KATL PPTL Remarks

Cost of Equity ke  1349% 1349% 1349% 13.49% 13.49% obial AssetPricing
Cost of Debt o

post Tax kd 5.61% 5.61% 5.61% 5.61% 5.61%

Debt Equity

Ratio D/E 2.33 2.33 233 2.33 2.33

Weighted

Ke*We + Kd(post-

Average Costof WACC  8.00% 8.00% 8.00% 8.00% 8.00% Tax)*Wd

Capital

9.2.3 Cost of Debt

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

Wherein:

K(d) = Cost of debt

T = tax rate as applicable

For valuation exercise, pre-tax cost of debt has been considered as 7.50% (refer annexure —
6) for the SPVs.

9.2.4 Cost of Equity

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

|
Cost of Equity = Rf + § {(Rm - Rf) + CSRP
Where:
| Rf Risk Free Rate
B /Beta A measure of observed volatility of the company
compared to the market
(Rm-Rf) It is Equity or Market Risk Premium
CSRP Company Specific Risk Premium

9.2.5 Beta

As unlisted nature of the SPVs (PPTL, WTL, JPTL, KATL and VTL), publicly listed companies
in the same industry were selected to derive a representative Beta. We find It is appropriate to
consider the beta of Power Grid Corporation of India Ltd (NSE: POWERGRID) as
POWERGRID is engaged in transmission business similar to the transmission SPVs of
PGInvIT. Moreover, POWERGRID’s stable and regulated business model, supported by long-
term infrastructure investments and a steady revenue profile, contributes to a risk-return
framework comparable to that of SPVs, making it relevant for comparison. We have computed
beta based on daily market price data for the past five years in the current valuation exercise
as against-3 year beta in previous valuations making it less sensitive to short term fluctuations.

We have further unlevered the beta of such companies based on market debt-equity of the
respective company using the following formula:

Unlevered Beta = Levered Beta / [1 + (Debt / Equity) *(1-T))

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

Re-levered Beta = Unlevered Beta * [1 + (Debt / Equity) *(1-T)]

Accordingly, as per above, | have arrived at re-levered beta.

Unlevered Debt to Market i Re-levered

Ricstars Beta Capitalisation Ta)((o/lc?)ate Beta

Power Grid Coporation of India Limited 0.35 2.33 25.17% 0.96

Particulars VTL WTL . PPTL KATL JPTL
Unlevered Beta 0.35 0.35 0.35 0.35 0.35

Debt Equity Ratio Considered 2.33 2.33 2.33 233 B 233 B
Effective Tax rate of SPVs 25.17% 25.17% 25.17% 25.17% 25.17%
Releveled Beta 0.96 0.96 0.96 0.96 0.96

Source: The information has been derived from annual reports, investor presentations, investor call transcripts, database
sources, market research, published data, and internal analyses. All information is publicly available and can be independently
verified.

9.2.6 Risk Free Rate

For our analysis, the risk-free rate has been taken as 6.55%, based on the CCIL Ze ¢
G-Sec yield Maturity of 10 years as of March 31%, 2025. &
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9.2.7 Equity Risk Premium

The Equity Market Risk Premium (EMRP) represents the excess return that investors require
for choosing equity investments over risk-free securities, serving 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, particularly for global benchmarking. This method
combines the mature market risk premium, typically based on U.S. market data, with a country-
specific risk premium to reflect local economic and political conditions. According to Prof.
Aswath Damodaran of NYU Stern, the forward-looking EMRP for the U.S. is 4.33%. For India,
the country risk premium (CRP), based on Moody's sovereign rating of Baa3, is estimated at
2.93%. By adding these components, the rating-based EMRP for India is 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
financials for FY 2024-25, stands at 78%. We have determined the target debt-equity ratio
based on industry standards and benchmarks, ensuring alignment with prevailing financial
norms. Since the cost of capital is a forward-looking measure, it reflects the expense of raising
new funds to acquire assets at their valuation date rather than the cost tied to currently
deployed capital.

Given the risk profile of transmission projects and considering the leverage at 70% of the total
project cost based on discussion with the Investment Manager and further considering the
InvIT Regulations allowing in general above 49% leverage in assets where the AAA rating has
been obtained, a debt-to-equity ratio of 70% was found to be appropriate.

Therefore, for WACC calculation, a debt-equity ratio of 70:30 has been adopted. This ratio
closely reflects the actual capital structure of the SPVs under the PGInvIT framework. In
previous valuations, we considered the target debt-equity ratio based on the three-year
average of Power Grid Corporation of India Limited, a relevant market comparable aligned with
PGInvIT's business.

9.2.9 Company Specific Risk Premium:

Considering the length of the explicit period, the basis of deriving the underlying cash flows
and basis our discussion with Investment Manager, we found it appropriate to consider 0%
CSRP in the present case..

9.2.10 Terminal Value

Terminal value represents the present value at the end of explicit forecast period of all
subsequent cash flows to the end of the life of the asset or into perpetuity if the asset has an
indefinite life.

We understand from the Management that the ownership of the project assets shall remain
with Specified SPVs after completion of the term of the TSA and that the project assets will
continue to have economic utility beyond the term of the TSA. Considering the aforementioned,
terminal Value at the end of the forecast period has been estimated based on the projected
annualized revenue and EBITDA margins in the last forecast year and assuming a long-term
growth rate of 0% and maintainable capital expenditure equal to the annual depreciation during
the forecast period.
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10. DCF Valuation Analysis of Specified SPVs (Including details of
Operating Revenue and Operating Expenses)

10.1 Vizag Transmission Limited

10.1.1 About the company

Company Vizag Transmission Limited

CIN U40300DL2011G01228136

Erstwhile name POWERGRID Vizag Transmission Limited
Incotporation Date: November 30%,2011

Gross Block as on March 31%, 2025 .¥ 13,097.79 Millions

TSA date May 14,2013

Scheduled COD Septembér 04,2016

Project COD February 01,2017

Expiry date 35 years from the date of COD

PGinvIT shareholding 100%

Vizag Transmission Limited ('VTL) was incorporated on November 30", 2011. Vizag
Trahsmission Limited entered into a transmission service agreement dated May 14%,2013 with
its Long-Term Transmission Customers (LTTCs' ) (the ‘VTL TSA™ to strengthen transmission
system in the southern region of India for import of power from the eastern region of India, on
a Build Operate Own Maintain (BOOM’) basis.

The project was awarded on March 31, 2013, through the TBCB mechanism, for a 35-year
periodfrom the Scheduled COD (as extended pursuant to the letter issued by TANGEDCO
dated September 271,2017), i.e., February 15,2017. VTL was granted a transmission license
by the CERC on January 8", 2014,

Subsequently, VTL entered into a TSA dated November 21%,2015 with the CTU, inter-state
transmission service customers, inter-state transmission service licensees and non-inter-state
transmiission service licensees whose assets have been certified as being used for inter-state
transmission by the regional power committee (‘RPCs'), and a revenue sharing agreement
dated November 21%,2015 with the CTU.

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

PGInviT acquired the remaining 26% equity shareholding in VTL on March 31,2022 and the
name changed from POWERGRID Vizag Transmission Limited (‘PVTL’) to Vizag
Transmission Limited. The Trust now holds 100% equity shareholding in VTL.

As of March 31%, 2025, the Gross Block of Property, Plant and Equipment (mcludmg
Intangibles) was ¥13,097.79 Mn. :

All the elements have been successfully charged and Date of Commercial Operation : 50— "2
declared as per details below: %2 U &
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Contribution to total

Transnission Ling/ Substations Lacation Lire lengity Capacity  Specificalions i
iransmission charges
" . Andhra Pradesh
.84 - . 2F
ﬁmﬁam (Existing) — Nagarjuna Sagar B and Telangana 288.8 Eo kv DIC B 03-Jan-16 15.26% B
Srikakulam PP -Vemagiri-il Pooling Station Andhra Pradesh 658 765 kv DIC DlFeb-17  84.75%

Suusce: Mlanagemen inats

GRID Map of Vizag Transmission Limited
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Historical Average Annual Availability of VTL

2.00% 1.97% 1.99% 199%  2.00% 1.99%

2016-17 2017-18 2018-19 2019-20 2020-21 2021-22 2022-23  2022-24 2024-25

= Target Availability Availability over wiye!

Savree! Managemns! npt

Note: Average availability for FY 2024-25 (April to March) is on actual basis.

We have been provided with the financial projections of the VTL for balance tenor of the
i.e. until January 31, 2052, therefore we have referred the same for our analysis. Egtiaion,
of the net cash flows of the company to be in explicit petiod based on thes_;'
projections. :
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The projections of VTL are based on the following critical inputs

Operating Revenue

Transmission revenue of VTL is provided in the TSA for the life of the project.
It comprises non-escalable transmission revenue and escalable
transmission revenue as follows:

a. Non-Escalable Transmission Revenue — It has been considered based
on long term Transmission Service Agreement of VTL. We have
corroborated the non-escalable transmission revenue provided by the
Management in the financial projections with the TSA of VTL.

Transmission

Revenue b. Escalable Transmission Revenue - It is the revenue component where
revenue Is escalated each year based on the escalation index which is
computed as per the annualized escalation rate notified by the CERC
every 6 months. This escalafion is done mainly to compensate VTL for
inflation. An escalation rate of 5.24% for the forecast period beginning
April 1,2025 has been considered, which is based on the average of
hlstoncal rates notified by the CERC for the period April 1%,2020 to
March 31st, 2025.

As per the TSA, if the availability in.a contract year exceeds the target
availability of 98%, VTL shall be entitled to an annual incentive as follows:

Incentive = 0.02° X Annual Transmission Charges X (Actual Annhual
Incentive Avallablllty Target Avallabllny)

No incentive shall be payable above the availability of 99.75%. Management
expects the annual availability for VTL at or above 99.75% during the
forecast period.

If the availability in any contract year falls below 95%, VTL shall be penalised
as per the TSA. As represented to us by the Management, the avallablllty in
any contract year shall not fall below 95% during the forecast period and
thus the penalty has not been considered in the financial projections.

Operatlng Expense

O&M expenses for VTL have been estimated by the Management at INR
Operations & 41.78 Mn in FY2026. During the forecast period, these expenses have been
Maintenance escalated at the rate of 3.51% per annum as per O&M Agreement bgtween
(“O&M”) Expenses SPVs and POWERGRID (Project. manager) and Management estimates.

We have relied on the projections provided by the Management.

Project Management expenses for VTL have been estimated by the

Management at INR 6.27 Mn in FY2026. During the forecast period, these
Project Management expenses have been escalated at the rate of 3.51% per annum as per
{“PM”) Expenses Praject Implementation and Management Agreement between SPVs and

POWERGRID (Project manager). We have relied on the projections

provided by the Management.

] Annual License fee has been estimated by the Management for the forecast
License fees period at 0.11% of Annual Transmission Charges as provided undefi
CERC regulations. r &
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Insurance expenses for VTL have been estimated by the Management
{based on the invoice obtained from insurer) as INR 42.47 Mn in FY2026.

fnsurance During the forecast period, these expenses have been escalated at the

Expenses rate of 5.25% per annum as specified by Central Electricity Regulatory
Commission (Terms and conditions of Tariff) Regulations, 2024 for O&M
expenses.

Key Managerial Key Managerial Personnel Expenses for VTL have been estimated by the

Personnel Management as INR 3.52 Mn in FY2026. During the forecast period, these

Expenses expenses have been escalated at the rate of 8.33% per annum based on

Appointment conditions.

System and Market Operation Charges for VTL have been estimated by
the Management as INR 3.36 Mn in FY2026. During the forecast period,
System and Market  these expenses have been escalated at the rate of 5.25% per annum as
Operation Charges  gpecified by Central Electricity Regulatory Commission (Terms and
conditions of Tariff) Reguiations, 2024 for O&M expenses.

) Audit Expenses for VTL have been estimated by the Management as INR
Audit Expenses 0.47 Mn in FY2026. During the forecast period, these expenses have been
escalated at the rate of 5% per annum based on Appointment conditions.

Other Administrative Expenses and Other Expenses for VTL have been
estimated by the Management as INR 1.10 Mn in FY2026. During the
forecast period, these expenses have been escalated at the rate of 5.25%
perannum as specified by Central Electricity Regulatory Commission

Other
Administrative
Expenses and

OtherExpenses (Terms and conditions of Tariff) Regulations, 2024 for O&M expenses.

The Management has estimated that an amount of INR 0.50 Mn per annum
Breakdown shall be spent with respect to breakdown contingencies for VTL during the
Contingencies forecast period.

As per the provisions of Section 135 of the Companies Act 2013, a CSR
CSR Expense Expense of 2% of the average profits for the past 3 years for VTL has been

considered.

Depreciation is being calculated using the Straight-Line Method aver the life
of the project considering a salvage value of 5% as per the Companies Act,
2013. For calculating depreciation as per the Income Tax Act for the
Depreciation projected period, depreciation rate as specified in the Income Tax Act and
WDV as per Income Tax Return filed by VTL has been considered. VTL is
expected to incur certain maintenance capital expenditure during the
forecast period. The effect of the same has been considered while
__computing both book and income tax depreciation.

VTL shall

pay taxes as follows over the forecast period:

Marginal
Regime Period Corporate
Tax Rates Income Tax Rate
| Old Regime i Till 2044 29.12%
| New Regime | FY 2045 onwards 25.17%
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Tax Incentive

VTL is eligiblé for tax holiday under section BOIA of Income Tax Act. Such
tax holiday shall be available for any 10 consecutive years out of 15 years
beginning from the date of COD. For VTL, the tax holiday benefit proposed
to be claimed as follows:

Companent Tax Holiday period

'Khammam (Existing) — Nagarjuna Sagar FY2020-21 to FY2029-30

Srikakulam PP — Vemagiri-ll Pooling Station FY2021-22 to FY2030-31

g Details

Working Capital

The Management have envisaged the working capital requirement of VTL
for the forecast period. The major operating working capital assumptions
are as follows:

a. Trade Receivables days — 45 days

b. Unbilled Revenue days — 31 days

Debt

The borrowings as of March 31, 2025 of VTL is from PGInvIT at an
interest rate of 14.50% p.a.

Capital Expenditure

The Management has provided us estimated capital expenditure to he
incurred over the forecast period for VTL. We have relied on the
projections provided by the Manageiment.

Contingent
Liabilities

PGInviT | Annual

The Management represented that, as per the Share Purchase Agreement
executed between POWERGRID, IDBI Trusteeship Services Limited (in its
capacity as Trustee to PGInvIT), PUTL (in its capacity as Investment
Manager to PGInvIT) and Specified SPVs, POWERGRID has undertaken
to indemnify, defend and hold harmiess the Trust and the Investment
Manager from and against losses which relate to or arise from inter-alia
any pending or threatened claims against the Specified SPVs from the
period prior to and including the First Closing Date i.e. May 13%,2021. And
no major contingent liabilities have arisen for the period after May 13,
2021. Since no major contingent liability has to be borne by VTL, there is
no impact of contingent liability on the valuation.
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10.1.2 DCF Valuation Analysis

Vizag Transmission Limited
Valuation Date: March 31%, 2025

Particulars Amount (2 Millions)
Present value of FCFF for explicit period 19,165.19
Present value of terminal value 1,696.35
Business enterprise value 20,861.54
Cash and bank halance as on date of valuation 380.89
Borrowings as on date of valuation 7,684.88
Equity value as on date of valuation 13,557.55
Number of equity shares outstanding as on 209.73
date of valuation (no. in millions) ’
Value per equity share (¥/share) 64.64
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Free

2 . N Change in - Present
Period length  For the period ] Capital 3 cash Year Present
S.no (months) endec'l on Regshtes DA BERrEciation Expc:uiiturc work_mg fiow to Fracs Rl Value
capital theifirm factors
i | 2 3 4 5 6 7 8 5 _'_g +:I 48 Mid-year 10 11=9X10
1 12 31-Mar-26 2,201.26 1,463.33 312.16 -4.26 -49.98 1,721.24 0.50 0.96 1,656.27
2 | 12 31-Mar-27 200,51 1.459.69 312,68 -24.07 -0.16 .748.45 1.50 0.89 1,557.83
3 31-Mar-28 ,199.70 145449 313.13 - 017 1767.79 2.50 0.82 1458.38
4 | 31-Mar-29 ,198.82 144955 313.37 -11.80 0.18 1,751.20 3.50 0.76 1,337.76
5 31-Mar-30 2,197.87 144441 13.61 = 0.20 1,768.22 4.50 071 1,243.56
6 | 12 31-Mar-31. 2,196.84 1438.99 313.88 -11.80 0.21 1,741.28 5.50 0.65' 1,140.35
7 | 12 31-Mar-32 218572 1,433.29 314.14 - 0.23 1,747.66 6.50 0861 1.058.75
8 | 12 31-Mar-33 219451 1427.51. 314.14 - 0.25 1,741.90 7.50 0.56 978.01
g | 12 31-Mar-34 2,183.20 142117 314.44 -11.45 0.27 1,724.43 8.50 052 | 896.49
10 | 12 31-Mar-35 2,191.80 1.414.50 314.73 - 0.29 1729.52 9.50 0.48 832.53
1 12 31-Mar-36 2,190.28 1,407.72 314,73 - 0.32 | 172277 1050 | 045 | 767.85
12 | 12 31-Mar-37 2,188.63 1,400.35 315.00 -8.54 0.34 1,707.15 11.50 0.41 70453
13 | 12 31-Mar-38 2,186.86 1,392.59 315.26 - 0.37 1,708.22 12.50 0.38 652.75
14 | 12 31-Mar-39 2184.94 1,384.62 315.26 - 0.40 1,70028 |  13.50 035 | 60159
15 i2 1-Mar-40 2182.89 137593 315.62 -8.44 0.43 1,682.54 14.50 0.33 6§61.22
16 12 31-Mar-41 2,1B0.67 1.366.76 315,98 - .0.46 1,683.21 15.50 0.30 '510.59
17 12 1-Mar-42 2,178.28 1357.40 | 315.99 - 0.50 1,673.89 16.50 0.28 470.15
18 12 31-Mar-43 2,175,69 1,347.51 315.99 - 0.54 1.664,04 17.50 0.26 432.76
19 12 31-Mar-44 2,172,94 1,337.08 | 315.99 - 0.57 1,653.65 18.50 0.24 398.20
20 12 31-Mar-45 2,169.94 1,125.25 | 315.98 - 062 144186 | 1950 | 0.22 32148
21 12 31-Mar48 | 2,186.73 1,114.00 | 315,99 - 0.67 | 1,430.65 20.50 0.21 295.36
22 12 31-Mar-47 216329 | 10227 315.98 - 0.72 1,418.98 21.50 0.19 271.25
23 12 31-Mar-48 2,159.59 1,090.02 315.99 - 0.77 1,406.77 22.50 0.18 248.99
24 12 31-Mar-49 | 215560 1.077.17 315.99 - 0.83 1,393.98 23.50 016 | 228.45
25 12 31-Mar50 | 215132 106368 = 31598 - 0.89 1,380.56 24.50 0.15. 209.49
26 | 12 31-Mar-51 | 2146.72 1,049.50 315.99 - 0.96 1.366.45 2550 014 | 191.99
27 10 31-Jan-52 | 1,785.91 863.24 263.32 = 0.75 1,127.31 26.42 013 | 147.60
28 Teminal Year | Terminal Value | 2144.27 1,026.45 316.16 -316.16 = .1,036,45 26.42 013 | 135,71
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Sensitivity Analysis

Sensitivity analysis is an analysis technique that works on the basis of what-if analysis like how
independent variables can affect the dependent variable. As discussed above, DCF valuation
involves use of critical inputs to determine equity value, these critical inputs are independent
variables and resultant equity value is dependent variable.

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

in ¥ millions
Equity Enterprise

Sensitivity

Value Value

13,557.55 20,861.54

'  7.00% 16,001.94 23,305.93
- 7.50% 14,708.35 22,012.34
=8 8.00% 13,657.55 20,861.54
< 8.50% 12,526.23 19,830.22
bl 9.00% 11,596.05 18,900.04
=l 9.50% 10,752.36 18,056.35

10.1.3 Additional Disclosures

The Schedule V of the SEBI InviT Regulations prescribes the minimum set of mandatory
disclosures to be made in the valuation report.

Below is the additional information as required by the regulations

Parameter Details

List of one-time
sanctions/approvals which are
obtained or pending:

The list is enciosed in Annexure — 1 to the report.

List of up to datel/ overdue We have included the details in Annexure — 1 to the report.
periodic clearances:

The details of assets of VTL as of March 31, 2025 are
provided in Annexure — 8.

Statement of assets includad:

We understand from the Management that no major repairs and
improvements of the assets have been performed till date. Also,
VTL does not plan to perform any major repairs and
improvements during the life of the project except CAPEX
requirement captured above in the analysis.

However, VTL incurs regular annual maintenance charges of
Transmission Lines. The projected operation and maintenance
charges for the life the project along with the projected inflation
rate is as follow:

Estimates of already carried out
as well as proposed major
repairs and improvements
along with estimated time of
completion:
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0&M

Expenses E
XPENSES
FY 2026 4178
FY 2027 43.25
FY 2028 44,76
Annual inflation rate
| FY26 to FY52 &k

Source: Management input
Expenses in ¥ millions

“Revenue pendency including

local authority taxes associated

with InvIT asset and
compounding charges if any.

The Managemerit has informed that there are no dues including
local authority taxes pending to be payable to. the Government
authoriies except as disclosed in the audited financial
statements.

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

The list of on-going material litigations including tax disputes in
relation to VTL are provided in Ahnexure — 15.

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

Management has confirmed that there are no.such natural or
induced hazards which have not been considered in town
planning/ building control.

Latest Pictures of the project
along with date of physical
inspection

Please refer Annexure — 20.

Valuation of the project in the
previous 3 years

Purchase price of the project by

the InvIT

PGInvIT | Annual Valuation: A

Equity Value for VTL (100%) as on -

+ September 30, 2024: ¥11,051.11 million (Report dated
October 29%, 2024 by Inmacs Valuers Private Limited)

+ March 31, 2024: 11069.05 million (Report dated May
14th, 2024 by Inmacs Valuers Private Limited)

o  September 30", 2023: ¥11,133.70 million (Report dated
October 28™%, 2023 by Inmacs Valuers Private Limited)

e March 31%, 2023: ¥11,091.91 million (Report dated May
17%, 2023 by Inmacs Valuers Private Limited)

e September 30", 2022: ¥11,519.02 million (Report dated
October 28%, 2022 by inmacs Valuers Private Limited)

e March 315t 2022: ¥14,453.2 million (Report dated May 17,
2022 by RBSA Valuation Advisors LLP)

s September 30%, 2021: T14,934.4 million (Report dated
October 28%, 2021 by RBSA Valuation Advisors LLP)

INR 11,561.36 million (acquired 74% during IPO)
INR 3307.8 million {Acquired 26% on 31.03.2022).

Acquisitions were made from Power Grid Corporation of India
Limited (Sponsor) and the transactions were related party
transaction.
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10.2 Kala Amb Transmission Limited

10.2.1 About the Company

Company Kala Amb Transmission Limited

CIN U40106D1L.2013G 01256048

Erstwhile name POWERGRID Kala Amb Transmission Limited
Incorporation Date July 29,2013

Gross Block as on March 315, 2025 ¥ 3,656.39 Millions

TSA date January 02,2014

Scheduled COD July 12,2017

Project COD July 12,2017

Expiry date 35 years from the date of COD

PGInviT shareholding 100%

Kala Amb Transmission Limited (KATL) was incorporated on July 29",2013, POWERGRID
Kala Amb Transmission Limited (erstwhile name of KATL) entered into a transmission service
agreement dated January 2™,2014 with its LTTCs (the “KATL TSA") for transmission of
electricity for transmission system for Northern Region System Strengthening Scheme
NRSSXXXI (Part A) on a BOOM basis.

The project was awarded on February 26™,2014, through the tariff-based competitive bidding
(‘TBCB’) mechanism, for a 35-year period from the Scheduled COD, i.e., July 12"",2017. KATL
was granted transmission license by the CERC on September 4%,2014.

Subsequently, KATL entered into a TSA dated October 18",2016 with the CTU, inter-state
transmission service customers, inter-state transmission service licensees 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 October 18™,2016 with
the CTU.

KATL operates one transmission line of 2.47 ckm comprising LILO of Karcham Wangtoo —
Abdullapur transmission line at Kala Amb substation (on M/C towers). In addition, the project
includes one 400/220 kV substation of an aggregate capacity of 630 MVA in Kala Amb
(Himachal Pradesh), and 40% series compensation on 400 kV D/C line from Karcham
Wangtoo (Himachal Pradesh) to Kala Amb (Himachal Pradesh).

As per CERC order dated March 22™,2022, KATL was granted a separate transmission licence
for implementation of 125 MVAR, 420 kV Bus Reactor at Kala Amb on the Regulated Tariff
Mechanism (RTM) route. The transmission licence will remain in force for a period of 25 years
from the date of issue. The project has been put to commercial operation w.e.f. February
05,2024,

As on March 31%, 2025, the gross block of property plant and equipment including intangibles
stood at ¥3,656.39 million.

All the elements have been successfully charged and Date of Commercial Operations (DOCQO)
declared as per details below:
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Transmission Line/ Substations

Location

Specifications

Line lengtly Capacity

Contribution to total
transmission charge

LILO of both clreuits of Karcham Wangtoo -
Abdullapur rransmission line at Kala Amb substation
{on M/C towers)

Himachal Pradesh

2.47 ckm 400 kV D/C

400/220 kV GIS substation at Kala Aribb

Himachal Pradesh

400 KV / 220 kV

G20INVR: GIS sub-station

40% Series compensation on 400 kv Karcham
Wangtao ~ Kala Amb (Quad) D/C line at Kala Amb

Himachal Pradesh

40% series
compensation

ends
125 MVAR, 420 kv Bus Reactor &t Kala Amb (RTM)

Himachal Pradesh

125 MVAR, 420
kV Bus Reactor

12-Ju-17
S 84,50%
12-Jui-17

12-Ju-17 15.50%
05-Feb-24

GRID Map of Kala Amb Transmission Limited is as follows:

Source: Management inputs
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Historical Average Annual Availability of KATL

KATL - Historical Average Annual Availability

0.10% 1.90% . 1.12% 1.99% 2.00%

2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 2024-25

= Target Availability = Availability over target

Source: Management Input
Note: Average availability for FY 2024-25 is on Provisional basis

We have been provided with the financial projections of the KATL for balance tenor of the TSA
i.e. until July 11, 2052 and of the RTM assets of KATL till March 31,2049 (based on as per
CERC Tariff petition filed for KATL RTM Project, Useful life of the project is 25 Years instead
of 35 Years i.e. 31.03.2049 instead of 31.03.2059) and, 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 projections of KATL are based on the following critical inputs

Operating Revenue

Transmission revenue of KATL is provided in the TSA for the life of the
project. It comprises of only non escalable transmission revenue as follows:

a. Non-Escalable Transmission Revenue — It has been considered

;La:lr;snmu;ssuon based on long term Transmission Service Agreement of KATL. We
have corroborated the non-escalable transmission revenue
provided by the Management in the financial projections with the
TSA of KATL.

As per the TSA, if the availability in a contract year exceeds the target
availability of 98%, KATL shall be entitled to an annual incentive as follows:

Incentive = 0.02 X Annual Transmission Charges X (Actual Annual
Incentive Availability — Target Availability)

No incentive shall be payable above the availability of 99.75%. Management
expects the annual availability for KATL at or above 99.75% during the

forecast period. T
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If the availability in any contract year falls below 95%, KATL shall be
penalised as per the TSA. As represented to us by the Management, the

Penalty availability in any contract year shall not fall below 95% during the forecast
period and thus the penalty has not been considered in the financial
projections.

Operating Expenses

O&M expenses for KATL have been estimated by the Management as INR

Operations & 52.72 Mn in FY2026.

Maintenance
("O&M") Expenses During the forecast period, these expenses have been escalated at the rate
of 3.51% per. annum as per O&M Agreement Between SPVs and
POWERGRID (Project manager) and Management estimates, We have
relied on the projections provided by the Management..
Project Management expenses for KATL have been estimated by the
Management as INR 7.91 in FY2026. During the forecast period, these
Project Management expenses have been escalated at the rate of 3.51% per annum as per
(“PM”) Expenses Project Implementation and Management Agreement Between SPVs and
POWERGRID (Project manager). We have relied on the projections
provided by the Management. o

Annual License fee has been estimated by the Management for the forecast
License fees period at 0.11% of Annual Transmission Charges as provided under the
CERC regulations,

Power charges for KATL have been estimated by the Management at INR
1.50 Mn in FY2026. During the forecast period, these expenses have been
escalated at the rate of 5.25% per annum based on prior period trend as
provided by management. _ o
Security expenses for KATL have been estimated by the Management at
INR 6.34 Mn in FY2026. During the forecast period, these expensés have
been escalated at the rate of 5.00% per anfium based on prior period trend
as provided by management. S -
Insurance expenses for KATL have been estimated by the Management
(based on the invoice obtairied from insurer) as INR 7.14 Mn in FY2026.
During the forecast period, these expenses have been escalated at the rate
of 525% per annum as specified by Central Electricity Regulatory
Commission (Terins and conditions of Tariff) Regulations, 2024 for O&M
expenses. | | o
Key Managerial Personnel Expenses for KATL have been estimated by the
Key Managerial Management as INR 3.70 Mn in FY2026. During the forecast period, thése
Personnel Expenses expenses have been escalated at the rate of 8.33% per annum based on
Appointment conditions. _ —

System and Market Operation Charges for KATL have been estimated by
the Management as INR 0.60 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 Regulatory Commission (Terms and
conditions of Tariff) Regulations, 2024 for O&M expenses.

Audit Expenses for KATL have heen estimated by the Management as INR
Audit Expenses 0.50 Mn in FY2026. During the forecast period, these expenses have hee
escalated at the rate of 5% per annum based on Appointment conditionss

D

Power Charges

Security Expenses

Insurance Expenses

System and Market
Operation Charges

Other Administrative Expenses and Other Expenses for KATL have &
Other Administrative estimated by the Management as INR 1.20 Mn in FY2026. During,
Expenses and Other forecast period, these expenses have been escalated af the rate of 5.2
“Expenses per annum as specified by Central Electricity Regulatory Commissitil i
(Terms and conditions of Tariff) Regulations, 2024 for O&M expenses.
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Breakdown
Contingencies

CSR Expense

The Management has estimated that an amount of INR 0.50 Mn per annum
shall be spent with respect to breakdown contingencies for KATL during the
forecast period.

As per the provisions of Section 135 of the Companies Act 2013, a CSR
Expense of 2% of the average profits for the past 3 years for KATL has been
considered.

Depreciation

Depreciation is being calculated for TBCB assets using Straight Line Method
over the life of the project considering a salvage value of 5% as 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 WDV as per Income Tax Return filed by KATL have been considered.
KATL is expected to incur certain maintenance capital expenditure during
the forecast period. The effect of the same has been considered while
computing both book and income tax depreciation.

Tax Incentive

KATL shall pay taxes under the new regime at the rate of 25.17% throughout
the forecast period. The effective tax rate throughout the forecast period
shall be 25.17%

Working Capital

The Management have envisaged the working capital requirement of KATL
for the forecast petiod. The major operating working capital assumptions are
as follows:

a. Trade Receivables days — 45 days

b. Unbilled Revenue days — 31 days

Debt

The borrowings as of March 31%, 2025 of KATL is from PGInvIT at an
interest rate of 14.5% p.a.

Capital Expenditure

The Management has provided us estimated capital expenditure to be
incurred over the forecast period for KATL. We have relied on the projections
provided by the Management.

Contingent
Liabilities

The Management represented that, as per the Share Purchase Agreement
executed between POWERGRID, IDBI Trusteeship Services Limited (in its
capacity as Trustee to PGInvIT), PUTL (in its capacity as Investment
Manager to PGInvIT) and Specified SPVs, POWERGRID has undertaken to
indemnify, defend and hold harmless the Trust and the Investment Manager
frormn and against losses which relate to or arise from inter-alia any pending
or threatened claims against the Specified SPVs from the period prior to and
including the First Closing Date i.e. May 13,2021 and no major contingent
liabilities have arisen for the period after May 13%,2021. Since no major
contingent liability has to be borne by KATL, there is no impact of contingent
liability on the valuation.
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10.2.2 DCF Valuation Analysis

Kala Amb Transmission Limited
Valuation Date: March 31%, 2025

Particulars Amount {Z Millions)
Present value of FCFF for explicit period (TBCB) 3,5623.89
Present value of FCFF for explicit period (RTM) 238.72
Present value of terminal value 178.43
Business enterprise value 3,941.04
Cash and bank balance as on-date of valuation 109.06
Borrowings as on date of valuation _ 1,900.69
Equity value as on date of valuation 2,149.41
Number of equity shares outstanding as on date 61.00
of valuation (no.s in millions) -
Value per equity share (¥/share) 35.24
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Change

Present

Period length = For the period A Capital in Free cash flow » Present
D {months) ended on ErTrlmy NEPAm - CoZICETLED Expenditure  working to the firm LIRS \—/alurj- Value
capital factors
1 2 | s 4 5 6 7 8 P | woyesr | 12 | 13=11x12
2 12 31-Mar-26 | 589.32 321.66 85.78 -49.54 -9.29 348.60 0.50 0.96 335.44
3 12 31-Mar-27 | 531.23 27212 | 8692 -1445 | 1208 356.68 1.50 0.89 317,79 ]
4 12 31-Mar-28 531.23 286.31 87.22 -150 - 352.03 2.50 0.83 290.41 |
5 12 31-Mar-29 531.23 260.17 87.95 -35.48 - 312.64 3.50 0.76 238.82
6 12 31-Mar-30 531.23 254.15 8958 |  -43.98 - 299.75 4.50 0.71 212.01
7 i2 31-Mar-31 §31.28 248.44 91.02 -24.04 - 315.42 5.50 0.65 206.56
8 12 | 3i-Mar-32 531.23 242.94 91.58 -1.50 - 333.02 6.50 0.61 20194 |
9 12 31-Mar-33 53123 237.04 91.84 -9.60 - 319.28 750 | 0.56 179.27
10 12 31-Mar-34 531.23 231,67 92.11 -1.50 - 322.28 8.50 052 167.54
11 12 31-Mar-35 53123 226.29 92,18 -1.50 ) - I 31698 9.50 (.48 152.58
12 12 31-Mar-36 531.23 221.02 92.27 -1.50 - 311.80 10.50 0.45 138.97
i3 12 31-Mar-37 | 531.23 | 21682 | 92.36 -1.50 - 306.68 11,50 0.41 126.57
14 12 31-Mar-38 53123 210.63 92.45 -1.50 - 301.58 1250 2.38 115.24
15 12 31-Mar-39 531.23 205.43 | 92.55 -1.50 - | 296.48 13.50 0.35 104.80
16 | 12 31-Mar40 | 531.23 199.87 | 92.96 -9.60 -1 283.23 1450 | 033 92.79
17 12 31-Mar-41 531.23 194.04 93.86 -13.50 - 274.40 15.50 030 | 83.24
18 12 31-Mar-42 531.23 188.50 94.47 -1.50 - 281.48 16.50 028 | 79.08
19 12 31-Mar-43 531.23 182.79 94.61 -150 | - | 275.90 17.50 0.26 71.75
|20 12 31-Mar-44 531.23 176.91 94.77 -1.50 - 270.18 18.50 0.24 65.06
21 12 31-Mar-45 531.23 170.84 94.94 1 -150 ) - 264.28 19.50 0.22 58.93
22 12 31-Mar-46 531.23 164.55 95.14 -1.50 - 258.19 20.50 0.21 §3.30
23 12 | 31-Mar47 | 531.23 157.34 96.03 -9.60 - 243.77 2150 | 019 | 46.60
24 | 12 | 31-Mar48 | 531.23 150.03 96.97 -1.50 - 245.50 22,50 018 | 4345 |
25 | 12 31-Mar-49 531.23 142,84 97.12 - - 239.96 23.50 0.16 39.33
26 12 31-Mar-50 531.23 135.45 97.12 4 | 232.56 2450 | 045 | 35.29 |
27 | 12 31-Mar-51 531.23 127.75 97.12 - - 224.86 2550 | 014 | 31.59 ]
28 12 31-Mar-52 | 53123 | 119.71 9712 | = - 216.83 26.50 013 | 28.21
29 | 4 11-Jul-52 149.04 31.23 2725 - - 58.48 2714 | 012 | 7.24
30 Terminal year | Terminal Value 533.33 111.75 __97.50 -87.50 - 111.75 | 2714 | 01z | 13.84
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RTM Project

As per CERC order dated March 22™,2022, KATL was granted a separate transmission licence
for implementation of 125 MVAR, 420 kV Bus Reactor at Kala Amb on the Regulated Tariff
Mechanism (RTM) route. The project has been put to commercial operation w.e.f. February
05™",2024. CERC (Terms and Conditions of Tariff) Regulations,; 2024, provides post tax return
on equity at 15.5% and accordingly valuation of RTM project has done by discounting Free
Cash Flows to Equity for our valuation 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): 13.49%
Valuation Date; March 31%, 2025

Post tax
Projected
Period Cash

Projected Net e, > o] Sy Present Value of
YearFracs  value

Capex Cashflow Cashflow

Inflows factors

(Equity)

Mid Year

1 31-Mar-26 14.39 -20.36 -5.97 0.50 0.94 -5.61
2 31-Mar-27 1439 14.39 1.50 0.83 11.00
3 31-Mar-28 14.39 14.39 2.50 0.73 10.48
4 31-Mar-29 14.39 14.39 3.50 0.64 9.24
5 31-Mar-30 14,39 14.39 4.50 0.57 8.14
6 31-Mar-31 14.39 14.38 5.50 0.50 717
7 31-Mar-32 14:39 14.39 6.50 0.44 6.32
8 31-Mar-33 14.39 14.39 7.50 0.39 5.57
8 3i-Mar-34 14.39 14.39 8.50 0.34 4.91
10 31-Mar-35 14.39 14.39 9.50 0.30 4.32
11 31-Mar-36 14,39 14.39 10.50 0.26 3.81
12 31-Mar-37 14.39 14.39 11.50 0.23 3.36
13 31-Mar-38 14.39 14.39 1250 0.21 2.96
14 31-Mar-39 14.39 14.39 13.50 0.18 2.61
15 31-Mar-40 14.39 14.39 14.50 0.16 2.30
16 31-Mar-41 14,39 14,39 15.50 0.14 2.02
17 31-Mar-42 14.39 14.39 16.50 0.12 1.78
18 31-Mar-43 14.39 14.39 17.50 0.11 157
19 31-Mar-44 14.39 14.39 18.50 0.10 1.38
20 31-Mar-45 14.39 14.39 19.50 0.08 1.22
21 31-Mar-46 14.39 14.39 20.50 0.07 1.07
22 31-Mar-47 14.39 14.39 21.50 0.07 0.95
23 31-Mar-48 14.39 14.39 22.50 0.06 0.83
24 31-Mar-49 14.39 14.39 23.50 0.05 0.73
24 Terminal Value 106.62 106.62 23.50 0.05 5.45
94.47

Add: Borrowings 149.69

Enterprise Value 244,16
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Sensitivity Analysis

Sensitivity analysis is an analysis technique that works on the basis of what-if analysis like how
independent variables can affect the dependent variable. As discussed above, DCF valuation
involves use of critical inputs to determine equity value, these critical inputs are independent
variables and resultant equity value is dependent variable.

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

in ¥ millions
Sensitivity Equity Value E%?}Egse

2,149.41 3,941.04

N 7.00% 2,526.54 4,318.17
=N 7.50% 2,328.35 4,119.98
Sl 8.00% 2,149.41 3,941.04
Bl 8.50% 1,986.88 3,778.51
Sl 9.00% 1,838.50 3,630.13
fafll  9.50% 1,702.43 3,494.06

10.2.3 Additional Disclosures

The Schedule V of the SEBI InvIT Regulations prescribes the minimum set of mandatory
disclosures to be made in the valuation report.

Below is the additional information as required by the regulations

Parameter Details

List of one-time
sanctions/approvals which are
obtained or pending:

The listis enclosed in Annexure — 2 to the report.

List of up to date/ overdue We have included the details in Annexure - 2 to the report.
periodic clearances:

The details of assets of KATL as of March 31%, 2025 are

Statement of assets included: ) ;
provided in Annexure - 9.

improvements of the assets have been performed till date. Also,

KATL does not plan to perform any major repairs and

improvements during the life of the project except CAPEX

requirement captured above in the analysis.

However, KATL incurs regular annual maintenance charges of
Estimates of already carried out Transmission Lines. The projected operation and maintenance
as well as proposed major charges for the life the project along with the projected inflation
repairs and improvements rate is as follows:

along with estimated time of O&M
completion: Expenses Expenses
_FY 2026 B 5272 i
FY 2027 54,57 |
FY 2028 - 56.49
Annual inflation rate

S51%
FY26 to FY52 g
Source: Management input
Expenses in T millions
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Parameter

Revenue pendencies including

{ocal authority taxes associated

with InviT asset-and
compounding charges if any.

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

Details

The Management has informed that there are no dues
including local authority taxes pending to be payable to the
Government authorities except as disclosed in the audited
financial statements.

The list of on-going material lltlgatlons including tax disputes in
relation to KATL are provided in Annexure — 16,

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

Management has confirmed that there are o such natural or
induced hazards which have not been considered in town
planning/ building control.

Latest Pictures of the project
along with date of physical
inspection

Please refer Annexure —21.

Valuation of the project in the
previous 3 years

Purchase price of the project by

the nviT

Equity Value for KATL (100%) as on -

e September.30%, 2024: ¥2,015.41 million (Report dated
October 29", 2024 by Inmacs Valuers Private Limited)

e March 31, 2024: 2094.40 million (Report dated May
14th, 2024 by Inmacs Valuers Private Limited)

e September 30™, 2023: ¥ 2089.69 million (Report dated
October 28", 2023 by Inmacs Valuers Private Limited)

e March 31¢, 2023: ¥2,045.02 million (Report dated May
17%, 2023 by Inmacs Valuers Private Limited)

® Septernber 30, 2022: ¥2,054.60 million (Report dated
October 28", 2022 by Inmacs Valuers Private Limited)

s March 31%,2022: ¥2,682.7 million (Report dated May
17, 2022 by RBSA Valuation Advisors LLP)

e September 30%, 2021: ¥2,617.5 million (Report dated
October 28", 2021 by RBSA Valuation Advisors LLP)

INR 2 2,022.92 milfion (Acqunred durlng IPO)

INR 427.96 million acquired on 30-12-2024

Acquisition was made from Power Grid Corporation of India
Limited {Sponsor) and the transactions was related party
transaction.
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10.3 Parli Power Transmission Limited

10.3.1 About the company

Company Parli PowrerTransmission Limited

CIN U40109DL2014G0I1269652

Erstwhile name POWERGRID Parli Transmission Limited
Incorparation Date July 30,2014

Gross Block as on March 319, 2025 Z 19,290.90 Millions

TSA date February 09,2015

Scheduled COD January 31,2018

Project COD June 04, 2018

Expiry date 35 years from the date of COD

PGInvIT shareholding 100%

Parli PowerTransmission Limited (PPTL) was incorporated on July 30%,2014. Gadarwara (B)
Transmission Limited (erstwhile name of PPTL) entered into a transmission service agreement
dated February 9",2015 with its LTTCs (the “PPTL TSA") for the transmission system
associated with Gadarwara STPS {(2x800 MW) of NTPC (Part-B) on a BOOM basis.

The project was awarded on Mach 11*,2015, through the TBCB mechanism, for a 35 years’
period from the Scheduled COD (as extended pursuant to a supplementary transmission
services agreement dated June 18™,2019), i.e., June 4",2018. PPTL was granted transmission
license by CERC on July 10™,2015.

Subsequently, PPTL entered into a TSA dated July 5%,2016 with the CTU, inter-state
transmission service customers, inter-state transmission service licensees 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 July 5%,2016 with the CTU.
PPTL operates three transmission lines of 966.12 ckm comprising one 765 kV double circuit
line of 693.70 ckm from Warora (Maharashtra) to Parli (Maharashtra), one 765 kV double
circuit line of 235.92 ckm from Parli (Maharashtra) to Solapur (Maharashtra), and one 400 kV
double circuit line of 36.50 ckm from Parli (New) (Maharashtra) to Parli (PG) (Maharashtra). In
addition, the project includes one 765/400 kV substation of an aggregate capacity of 3,000
MVA in Parli (Maharashtra). Central Transmission Utility of India Limited (CTUIL) has
nominated PPTL for implementation of “400 kV line bay at 765/400 kV Parli (New) S/S for RE
inter-connection” under RTM with a completion target of December 31%,2025.

As of March 31%, 2025 the Gross Block of Property, Plant and Equipment (including
Intangibles) was INR 19,290.90 Millions.

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

Contribution 1o 10tal
transmission charges

Transmission Line/ Substations Location Line lengtlv Capacity Specilications

Parit (New) - Solapur Maharashtra 2385.92 ckm 765 kv D/C 27-Apr-18
Pari (New) - Parii (PG} Maharashira 36.50 ckm 400KV DIC  27-Apr18
Establishment of 2x1500 MVA, Parl (New) /S Maharashtra 3000 MVA 7651400 Ky 5y apig

— __ substation
Warora {Pooling Station) — Parli (New| Maharashira £93.70 ckm 765 kv D/IC 04-Jun-18




GRID Map of Parli Power Transmission Limited

Historical Average Annual Availability of PPTL

1.77% 1.92% 1.93% 1.96% 1.84% 1.83% 1.93%
2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 2024-25
m Target Availability © Avallability over target

Source: Management Input
Note: Average availability for FY 2024-25 is on actual basis

We have been provided with the financial projections of the PPTL for balance tenor of the TSA
i.e. until June 03", 2053, 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.
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The projections of PPTL are based on the following critical inputs:

Operating Revenue

Transmission revenue of PPTL is provided in the TSA for the life of the
project. It comprises non-escalable transmission revenue and escalable
transmission revenue as follows::

a. Non-Escalable Transmission Revenue - It has been considered based
on long term Transmission Service Agreement of PPTL. We have
corroborated the non-escalable transmission revenue provided by the
Management in the financial projections with the TSA of PPTL.

b. Incremental Revenue — In case of PPTL, POWERGRID filed a petition
with regard to an increased project cost due to the Change in Law
claiming incremental transmission charges as per the TSA and relevant
CERC regulations.

In this regard, CERC in its order dated January 29,2021 awarded a
total claim for increase in transmission charges owing to the change in
law. As per the CERC order, incremental revenue is computed basis
Article 12.2 of the TSA agreement, which states, for every cumulative
increase/decrease of each INR 73.9 Mn in the project cost up to the
scheduled COD of the Project, the increase/decrease in Non-Escalable
Transmission Charges shall be an amount equal to Zero Point Three
One Three percent (0.313%) of the Non-Escalable Transmission
Charges.

As per the Share Purchase Agreement executed between
POWERGRID, 1DBI Trusteeship Services Limited (in its capacity as
Trustee to PGInvIT), PUTL (in its capacity as Investment Manager to
PGInvIT) and PPTL for the transfer of shares to the Trust, the
incremental transmission tariff expected to be received by PPTL in
future owing to the change in law was supposed to be passed on to the
Sponsor (POWERGRID). However, PPTL in March,2022 has
purchased the Right of Additional Revenue from POWERGRID at INR
810.1 Mn which was a related party transaction.

In compliance with the CERC order dated January 29 2021 the total
claim for billing owing to the compensation awarded by CERC is
hereunder:

Transmission
Revenue Description

Increase in acquisition Price by

Claim as per petition  Claim allowed as per

of PPTL (INR Mn)  CERC arder (INR Mn)

Bid Process Coordinator (BPC) 55 3.9 o
Increase in cost owing to

introduction of GST g 220.2 =

Land Compensation 4775 433.9

Total 715.4 658

Change in Annual transmission 2 700

charges as per Article 12.2.1 of '

th_e TSé R — R B (668.00.31396/73.9)

Source: Management inputs

Based on the CERC order and Article 12.2.1 of TSA, an increase in
Annual transmission charges is 2.79%

The Charge computed above is applied on the projected Non-Escalable
Transmission charges to arrive at the incremental revenue for the
respective forecast financial year.
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As per the TSA, if the availability in a contract year exceeds the target
availability of 98%, PPTL shall be entitled to an annual incentive as follows:

Incentive = 0.02 X Annual Transmission Charges X (Actual Annual
Incentive Availability — Target Availability)

No incentive shall be payable above the availability of 99.75%. Management
expects the annual availability for PPTL at or above 99.75% during the
forecast period.

If the availability in any contract year falls below 95%, PPTL shall be
penalised as per the TSA. As represented to us by the Management, the

Penalty availability in any contract year shall not fall below 95% during the forecast
period and thus the penalty has ‘not been considered in the financial
projections.

Operating Expense

Operations & O&M expenses for PPTL‘hqye been estimated by the Management as INR
Mantenance 102.07 Mn in FY2026. During the forecast period, these expenses have
{“O&M") Expenses been escalated at the rate of 3.51% per annum as per O&M Agreement
- between SPVs and POWERGRID (Project manager) and Management
estimates. We have relied on the projections provided by the Management.

Project Management. expenses for PPTL have been estimated by the
Management as INR 15.31 Mn in FY2026. During the forecast period, these
Project Management expenses have been escalated at the rate of 3.519% per annum as per
(“PM?) Expenses Project Implementation and Management Agreement between SPVs and
POWERGRID (Project managet). We have relied on the projections
provided by the Management.

i Annual License fee has been estimated by the Management for the forecast
License fees period at 0.11% of Annual Transmission Charges as provided under the
CERC regulations.

Power charges for PPTL have been estimated by the Management at INR
Power charges 6.50 Mn in FY2026. During the forecast period, these expenses have been
escalated at the rate of 5.25% per annum based on prior period trend as
prowded by management

Security expenses for PPTL have been estimated by the Management at

Security charges INR 7.00 Mn in FY2026. During the forecast period, these expenses have
been escalated at the rate of 5.00% per annum based on prior period trend
as provided by management.

Insurance expenses for PPTL have been estimated by the Management
(based on the invoice obtained from insurer) as INR 48.27 Mn in FY2026.
During the forecast period, these expenses have been escalated at the
rate of 5.25% per annum as specified Central Electricity Regulatory
Commission (Terms and conditions of Tariff) Regulations, 2024 for O&M
expenses.

Key Managerial Personnel Expenses for PPTL have been estimated by
Management as INR 3.51 Mn in FY2026. During the forecast period; Ifié:
expenses have been escalated at the rate of 8.33% per annum ba

Appointment conditions. ‘

Insurance Expenses

Key Managerial
Personnel Expenses
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System and Market
Operation Charges

System and Market Operation Charges for PPTL have been estimated by
the Management as INR 5.40 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 Regulatory Commission (Terms and
conditions of Tariff) Regulations, 2024 for O&M expenses. CERC based on
Tarriff regulations

Audit Expenses

Other Administrative
Expenses and Other
Expenses

Audit Expenses for PPTL have been estimated by the Management as INR
0.46 Mn in FY2026. During the forecast period, these expenses have been
escalated at the rate of 5% per annum based on Appointment conditions.

Other Administrative Expenses and Other Expenses for PPTL have been
estimated by the Management as INR 1.75 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 Regulatory Commission
(Terms and conditions of Tariff) Regulations, 2024 for O&M expenses.

Breakdown
Contingencies

The Management has estimated that an amount of INR 0.50 Mn per annum
shall be spent with respect to breakdown contingencies for PPTL during the
forecast period.

CSR Expense

As per the provisions of Section 135 of the Companies Act 2013, a CSR
Expense of 2% of the average profits for the past 3 years for PPTL has heen
considered.

Depreciation

Tax Rate

Working Capital

Depreciation is being calculated using Straight Line Method over the fife of
the project considering a salvage value of 5% as 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 WDV as per
income Tax Return filed by PPTL have been considered. PPTL is expected
to incur certain maintenance capital expenditure during the forecast period.
The effect of the same has been considered while computing both book and
income tax depreciation.

In March 2022, PPTL has purchased the Right of additional revenue from
POWERGRID at INR 810.1 Mn as discussed above. The purchase
consideration has been recognised as an Intangible asset (Right of
Additional Revenue) in the financial statements of PPTL, We understand
from the Management that the amortization of the above intangible asset
(Right of additional revenue) will be tax deductible under the Income Tax
Act, 1961 and, accordingly, we have considered the tax amortisation of the
above intangible asset in the valuation.

PPTL shall pay taxes under the new regime at the rate of 25.17% throughout
the forecast period. The effective tax rate throughout the forecast period
shall be 25.17%

The Management have envisaged the working capital requirement of PPTL
for the forecast period. The major operating working capital assumptions are
as follows;
a. Trade Receivables days — 45 days
b. Unbilled Revenue days - 31 days
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Inputs

Debt

Capital Expenditure

Details

The borrowings as on March 31, 2025 of PPTL is from PGInvIT at an
interest rate of 14.5% p.a.

The Management has provided us éstimated capital expenditure to be
incurred over the forecast period for PPTL. We have relied on the projections
provided by the Management.

Contingent
Liabilities

The Management represented that, as per the Share Purchase Agreement
executed between POWERGRID, IDBI Trusteeship Services Limited (in its
capacity as Trustee to PGInviT), PUTL (in its’ capacity as Investment
Manager to PGInvIT) and Specified SPVs, POWERGRID has undertaken to
indemnify, défend and hold harmless the Trust and the Investment Manager
from and against losses which felate to or arise from inter-alia any pending
or threatened claims against the Specified SPVs fromi the period prior to and
including the First Closing Date i.e. May 13,2021 ‘and ho major contingent
liabilities have arisen for the period after May 13%,2021. Since no major
contingent liability has to be borne by PPTL, there is no impact of contingent
liability on the valuation.
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10.3.2 DCF Valuation Analysis

Parli Power Transmission Limited
Valuation Date: March 31, 2025

Present value of FCFF for explicit period 20,607.78
Present value of terminal value 1,154.54
Business enterprise value 21,762.33
Cash and bank balance as on date of valuation 1,306.74
Borrowings as on date of valuation 11,844.05
Equity value as on date of valuation 11,225.02
Number of equity shares outstanding as on 322 10
date of valuation (no.s in millions) ’
Value per equity share (¥/share) 34.85




Change in Free cash Present

S.no Pe(rl']?;ln"(;;lsl‘;m Fo;l:fcllzé)::oti Revenues NOPAT  Depreciation Exg:r?cl;ftlhre w?rlfing flow ta the  YearFracs ’v?lue; F'\r;;::t
capital factors
1 2 3 4 5 6 7 8 +6 +—7+i Mid-year 10 1=9X10
1 12 31-Mar-26 337642 | 257425 500.12 -108.32 -102.22 ,863.84 0.50 0.96 2755.73
2 12 31-Mar-27 3,376.42 | 2.036.40 501.98 - - ,536.38 150 0.89 2,261.63
31| 12 31-Mar-28 237184 |124963 501.98 - 209.15 1,960.76 250 082 | 1617.58
4 12 31-Mar-29 237194 |'1,225.85 502.03 -2.57 - 172532 3.50 0.76 1.317.91
5 12 31-Mar-30 237194 | 120585 -502.08 - - 1,707.73 450 0.71 '1.207.85
6 12 31-Mar-31 237194 |1186.78 502.08 - - 1688.86 5.50 0.65 1.106.02
7 12 31-Mar-32 237194 |118508 502.08 - | - .1667,16 6.50 0.61 1,010.64
8 12 31-Mar-33 237194 | 1,145.31 5§02.08 - | - _1647.38 7.50 0.56 924.95
9 12 31-Mar-34 237194 | 1,127.06 502,08 N | B 1.629.15 S0 | 052 846.95
10 | 12 31-Mar-35 | '2.371.94 | 1.110.03 502.08 = B 1612.11 050 | 048 776.01
11 12 31-Mar-36 2,371.94 | 1,093.92 502.08 - - 1,506.01 1050 | 045 711.35
12 12 31-Mar-37 237194 | 1.078.52 502.08 -1 - | 158060 | 1150 | 041 652.30
13 12 31-Mar-38 237194 | 106363 | 502.08 - E 1,565.71 12.50 0.38 598.29
14 12 31-Mar-39 2,371.94 | 1,049.07 502.08 LI | 1,551.15 1350 | 035 548.82
15 12 31-Mar-40 2,371.94 | 1,034.70 502,08 - - 1,536.79 1450 | 033 503.46
16 12 31-Mar-41 2;371.94 | 1,020.18 502.53 -12.00 | = 1,510.71 1550 | 0.30 458.26
17 12 31-Mar-42 | 237194 | 1.00557 50298 | @ - | - 1,508.56 1650 | 028 423.71
18 12 31-Mar-43 2,371.94 | 991.02 502.98 - | - 149400 | 1750 0.26 388.54
19 | 12 __31-Mar-44 237194 | 976.24 502.98 . - 1,479.22 18.50 0.24 356.20
20 12 31-Mar-45 237194 961.14 502.98 - = 1,464.13 19.50 0.22 326.45
21 12 31-Mar-46 2,371.94 945.67 502.98 . - 1,448.65 20.50 0.21 289,07
22 | 12 _ 3i-Mar47 | 2,371.94 | 929.74 -502.98 : : 143272 | 2150 | 018 273.87
23 12 31-Mar-48 2,371.94 | 913.30 502.98 . - 1.416.28 2250 0.18 250.68
24 12 31-Mar49 2,371.94 896,27 502.98 - - 1,399.25 23.50 0.16 229,32
25 12 31-Mar-50 237194 | 878.60 | 502.98 N . 1,381.58 2450 0.15 209.65 |
26 12 | 31-Mar-51 2,371.94 | 860.23 | 50298 - . 1,363.21 25,50 0.14 191.54
27 12 | 31-Mar52 2,371.94 84109 | 50298 - - | 1,34407 26.50 0.13 174.86
28 12 31-Mar-53 2,371.94 82114 | 50298 - - 132412 | 2750 0.12 '159.51
29 3 | 03-Jun:53 41590 140.66 | 88.02 - | = 22868 | 28.09 012 | 2633
30 Terminal Year | Terminal Value 237194 | 80221 | 50200 | -502.00 2 80221 | 2809 | 012 92.36
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Sensitivity Analysis

Sensitivity analysis is an analysis technigue that works on the basis of what-if analysis like how
independent variables can affect the dependent variable. As discussed above, DCF valuation
involves use of critical inputs to determine equity value, these critical inputs are independent
variables and resultant equity value is dependent variable.

The table below is a what-if analysis table, wherein the impact on equity value and enterprise
value has been produced considering critical input being discount rates vary by 50 basis points

in either direction.

Sensitivity Equity Value

11,225.02

Enterprise
Value
21,762.33

7.00%
7.50%
8.00%
8.50%
9.00%
9.50%

es

&
]
e,
=
3
Q
]
&
(]

13,445.65
12,274.20
11,225.02
10,278.98
9,420.95
8,638.73

23,982.96
22,811.51
21,762.33
20,816.29
19,958.26
19,176.04

10.3.3 Additional Disclosures

The Schedule V of the SEBI InvIT Regulations prescribes the minimum set of mandatory
disclosures to be made in the valuation report.

Below is the additional information as required by the regulations

Parameter

List of one-time

sanctions/approvals which are

obtained or pending:

List of up to date/ overdue

periodic clearances:

Statement of assets included:

Estimates of already carried out
as well as proposed major

repairs and improvements along

with estimated time of
completion:

Details

The list is enclosed in Annexure — 3 to the report.

We have included the details in Annexure — 3 to the report.

The details of assets of PPTL as of March 31%, 2025 are
pravided in Annexure — 10.

We understand from the Management that no major repairs and
improvements of the assets have been performed till date. Also,
PPTL does not plan to perform any major repairs and
improvements during the life of the project except CAPEX
requirement captured above in the analysis.

However, PPTL incurs regular annual maintenance charges of
Transmission Lines. The projected operation and maintenance
charges for the life the project along with the projected inflation
rate is as follows:
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Expenses S

Expenses
| FY 2026 102.07 |
FY 2027 105.65 '
FY 2028 109.36 |
Annual inflation rate
FY26 to FY54 Bat ‘

Source: Mahagement input
Expenses in T millions

Revenue pendencies including
local authority taxes associated
with InvIT asset and
compounding charges if any.

The Management has informed that there are no dues including
local authority taxes pending to be payable to the Government
authorities except as disclosed in the audited financial
statements.

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

The list of on-going material litigations including tax disputes in
relation to PPTL are provided in Annexure - 17.

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

Managernent has confirmed that there are no such natural or
induced hazards which have not been ¢onsidered in town
planning/ building control.

Latest Picturés of the project
along with date of physical
inspection

Please réfer Annexure — 22.

Valuation of the project in the
previous 3 years

Purchase price of the project by
the InviT

PGInvIT | Annual Valuation: Assets Portfalio | March

Equity Value for PPTL (100%) as on —

e September 30%, 2024: ¥9768.45 million (Report dated
October 29%, 2024 by Inmacs Valuers Private Limited)

e March 31, 2024: ¥9,917.63 (Report dated May 14",
2024 by Inmacs Valuers Private Limited)

e September 30%, 2023: ¥9,589.06 million (Report dated
Octoher 28, 2023 by Inmacs Valuers Private Limited)

e March 318, 2023: ¥9,238.46 million (Report dated May
17, 2023 by Inmacs Valuers Private Limited)

e September 30", 2022: ¥9,372.53 million (Report dated
October 28, 2022 by Inmacs Valuers Private Limited)

e March 31,2022: T 12,715.1million (Report dated May
17, 2022 by RBSA Valuation Advisors LLP)

s September 30", 2021: T12,944.80 million (Report
dated October 28", 2021 by RBSA Valuation Advisors
LLP)

INR 9,919.16 million (Acquired during IPQO)

INR 1,870.12 million Acquired on 30-12-2024

Acquisition was made from Power Grid Corporation of India
Limited (Sponsor) and the transaction was related party
fransaction.
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10.4 Warora Transmission Limited

10.4.1 About the company

Company Warora Transmission Limited

CIN U40300DL2014G01269918

Erstwhile name POWERGRID Warora Transmission Limited
Incorporation Date August 05,2014

Gross Block as on March 31, 2025 ¥ 23,483.22 Million

TSA date February 09,2015

Scheduled COD November 2017

Project COD July 10,2018

Expiry date 35 years from the date of COD
PGInvIT shareholding 100%

The project was awarded on March 11,2015, through the TBCB mechanism, for a 35 years’
period from the Scheduled COD (as extended pursuant to a supplementary transmission
services agreement dated September 11%,2019), i.e., July 10%, 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, inter-state
transmission service customers, inter-state transmission service licensees 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 October 27,2016 with the
CTuU.

WTL operates four transmission lines of 1,028.11 ckm comprising two 765 KV double circuit
line of 204.47 ckm from Gadarwara (Madhya Pradesh) to Jabalpur (Madhya Pradesh), one 765
kv double circuit line of 627.35 ckm from Gadarwara (Madhya Pradesh) to Warora
(Maharashtra), and one 400 kV double circuit line of 196.29 ckm from Wardha and Parli
(Maharashtra) to Warora (Maharashtra). In addition, WTL has established one 765/400 kV
substation in Warora (Maharashtra).

As of March 31%, 2025, the Gross Block of Property, Plant and Equipment (including
Intangibles) was INR 23,483.22 Millions.
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All the elements have been successfully charged and Date of Commercial Operation (DOCO)
declared as per details below:

Contribution to total
transmission charges

Transmission Line! Substations Location Lire lengthy Capacity  Specifications

As per the interim arrangement; LILO.of existing Seoni-

Bina 765KV S/C line at Gadarwara STPS would he

established. At a later date, LILO portion would be

delinked from Secni- Bina 765kV S/C line to restare

the Seoni-Bina765 S/C direct line, ‘and the LILO Madhya Pradesh 30.55 ckm 765 kv D/C 30-Nov-16

portiof would be extended to the Jabalpir 7651400 KV 21.00%
Poaling Station to form the proposed Gagarwara

765/400KV Pooling Station ta form thé proposed

Gadarwara- Jabalpur Pool 765 kv D/C line

Gadarwara STPS-Jabalpur Pool Madhya Pradesh 173.92 ckm 765kv DIC 31-May-17

Gadarwara STPS-New Pooling Station within the Madhya Pradesh

jurisdietiony boundary of W'arora_ and M aharashira 627.35 ckm 765kV DIC 10-Jul-18

LILO ‘of both ircuits of Wardha - Parii (PG) 400 kv o L o N
DIC fine at Warara* Posiing Station (Quad) Maharashtra 186.29 ckm 400 kV DIC 16-May-18 79.00%
Establishment of 2X1500 MVA 765/400 kv (New

Poofing Station within the jurisdiction/boundary Maharashira . 3,000 MVA 7651400 kv 10-Juk-18

Warora)

Saurce: Management puts

GRID Map of Warora Transmission Limited

e - o Sy 1
PARLI{PC). pARLI(New)

Y

Transrot n Systein Asvociated walki Gadar
of NIPC {(Parz-A}
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Historical Average Annual Availability of WTL:

1.84% 1.81% 2875 1.85% 1-B3¥ 193%
98% 98% 98%
2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 2024-25
u Target Availability ® Availability over target

Il

Source: Management Input

Note: Average availability for FY 2024-25 is on Provisional basis

We have been pravided with the financial projections of the WTL for balance tenor of the TSA
i.e. until July 09", 2053, 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 projections of WTL are based on the following critical inputs:

Operating Revenue

Transmission
Revenue

Transmission revenue of WTL is provided in the TSA for the life of the
project. It comprises non-escalable transmission revenue and escalable
transmission revenue as follows:

a. Non-Escalable Transmission Revenue — It has been considered as
per long term Transmission Service Agreement of WTL. We have
corroborated the non-escalable transmission revenue provided by
the Management in the financial projections with the TSA of WTL.

b. Incremental Revenue — In case of WTL, POWERGRID filed a
petition with regard to an increased project cost due to the Change
in Law claiming incremental transmission charges as per the TSA
and relevant CERC regulations.

In this regard, CERC in its order dated January 25" ,2021 awarded
a total claim for increase in transmission charges owing to the
change in law. As per the CERC order, incremental revenue is
computed basis Article 12.2 of the TSA agreement, which states, for
every cumulative increase/decrease of each INR 79.0 Mn in the
project cost up to the scheduled COD of the Project, the
increase/decrease in Non-Escalable Transmission Charges shall be
an amount equal to Zero Point Three One Three percent (0.313%)
of the Non-Escalable Transmission Charges.

As per the Share Purchase Agreement executed between POWERGRID,

iDBI Trusteeship Services Limited (in its capacity as Trustee to PGInvIT

transfer of shares to the Trust, the incremental transmission tariff g
to be received by WTL in future owing to the change in law was i
to be passed on to the Sponsor (POWERGRID). However, WTL S
2022 has purchased the Right of Additional Revenue from POW
INR 1,118.4 Mn which was a related party transaction.
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In compliance with the CERC order dated January 25" ,2021 the total claim
for bllllng owing to the compensatlon awarded by CERC is hereunder:

(INR B CERC
58 40

Increase in acquisition Price by
Bid Process Coordinator (BPC)

Increase in cost owing to

introduction of GST 2047 ity

Land Compensation 1418 = 6758

Total B - 955.3 " 8695
Change in Annual transmission 3 45%
charges as per Article 12.2.1 of ’

] (869.5°0.313%/70)

Sourte: Maragemert Inpus.

Based on the CERC order and Article 12.2.1 of TSA, an increase in Annual
transmission charges is 3.45%

The Charge coimputed above is applied on the projected Non-Escalable
Transmission charges to arrive atthe incremental revenue for the respective

forecast financial year

Incentive

As per the TSA, if the availability in a contract year exceeds the target
availability of 98%, WTL shall be entitled to an annual incentive as follows:

Incentive = 0,02 X Annual Transmission Charges X (Actual Annual
Availability — Target Availability)

No incentive shall be payable above the availability of 89.75%. Management
expects the annual availability for WTL at or above 99.75% during the
forecast period.

Penalty

if the availability in any contract year falls below 95%, WTL shail be
penalised as per the TSA. As represented to us by the Management, the
availability in any contract year shall not fall below 95% during the forecast
period and thus the penalty has not been considered in the financial
projections.

Operating Expenses

Operations &
Maintenance
(“O&M”) Expenses

Project Management
(“PM”) Expenses

License fees

O&M expenses for WTL have been estimated by the Management at INR
102.07 Mn in FY2026. During the forecast period, these expénses have
been escalated at the rate of 3.51% per annum as per O&M Agreéement
Between SPVs and POWERGRID (Project manager) and Management
estimates. We have relied on the projections provided by the Management.

Project Management expenses for WTL have been estimated by the
Management at INR 15.31 Mn in FY2026. During the forecast period, these
expenses have been escalated at the rate of 3.51% per annum as per
Project Implementation and Management Agreement Between SPVs and
POWERGRID (Project manager). We have relied on the projections
provided by the Management.

CERC regulanons
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Power charges

Security charges

Power charges for WTL have been estimated by the Management at INR
7.74 Mn in FY2026, During the forecast period, these expenses have been
escalated at the rate of 5.25% per annum based on prior period trend as
provided by management,

Security expenses for WTL have been estimated by the Management at INR
7.06 Mn in FY2026. During the forecast period, these expenses have been
escalated at the rate of 5.00% per annum based on prior period trend as
provided by management.

Insurance Expenses

Insurance expenses for WTL have been estimated by the Management
(based on the invoice obtained from insurer) at INR 60.68 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 Regulatory
Commission (Terms and conditions of Tariff) Regulations, 2024 for O&M
expenses. o

Key Managerial
Personnel Expenses

Key Managerial Personnel Expenses for WTL have been estimated at INR
3.24 Mn in FY2026. During the forecast period, these expenses have heen
escalated at the rate of 8.33% per annum based on Appointment conditions.

System and Market
Operation Charges

System and Market Operation Charges for WTL have been estimated by the
Management at INR 5.23 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 Regulatory Commission (Terms and conditions of
Tariff) Regulations, 2024 for O&M expenses.

Audit Expenses

Audit Expenses for WTL have been estimated by the Management at INR
0.40 Mn in FY2026. During the forecast period, these expenses have been
escalated at the rate of 5.00% per annum based on Appointment conditions.

Other Administrative
Expenses and Other
Expenses

Other Administrative Expenses and Other Expenses for WTL have been
estimated by the Management at INR 1.10 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 Regulatory Commission
(Terms and conditions of Tariff) Regulations, 2024 for O&M expenses.

Inputs

Breakdown
Contingencies

CSR Expense

Details

The Management has estimated that an amount of INR 0.50 Mn per annum
shall be spent with respect to breakdown contingencies for WTL during the
forecast period.

As per the provisions of Section 135 of the Companies Act 2013, a CSR
Expense of 2% of the average profits for the past 3 years for WTL has heen
considered.
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Depreciation

Depreciation is being calculated using Straight Line Method over the life of
the project considering a salvage value of 5% as 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 WDV as per
Income Tax Return filed by WTL have been considered. WTL is expected to
incur certain maintenance capital expenditure during the forecast period.
The effect of the same has been considered whilé computing both book and
income tax depreciation.

In March 2022, WTL has purchased the Right of additional revenue from
POWERGRID at INR 1,118.4 Mn as discussed above. The purchase
consideration has been recognised as an Intangible asset (Right of
Additional Revenue) in the balance sheet of WTL. We understand from the
Management that the amortization of the above intangible asset (Right of
additional revenue) will be tax deductible under the Income Tax Act, 1961
and, accordingly, we have consitlered the tax amortisation of the above
intangible asset in the valuation.

Tax Rate

WTL shall pay taxes under the riew regime at the rate of 25.17% throughout
the forecast period. The effective tax rate throughout the foregast period
shall be 25.17% '

Working Capital

The Management have envisaged the working capital requirement of WTL
for the forecast period. The major operating working capital assumptions are
as follows:

a. Trade Receivables days — 45 days

b. Unbilled Revenue days — 31 days

Debt

The borrowings as on March 31%, 2025 of WTL is from PGInvIT at an
interest rate of 14.5% p.a,

Capital Expenditure

The Management has provided us estimated capital expenditure to be
incurred over the forecast period for WTL. We have relied on the projections
provided by the Management.

Contingent
Liabilities

The Management represented that, as per the Share Purchase Agreement
executed between POWERGRID, IDBI Trusteeship Services Limited (in its
capacity as Trustee to PGInviT), PUTL (in its capacity as Investment
Manager to PGInvIT) and Specified SPVs, POWERGRID has undertaken to
indemnify, defend and hold harmless the Trust and the Investment Manager
from and against losses which relate to or arise from inter-alia any pending
or threatened claims against the Specified SPVs from the period prior to and
including the First Closing Date i.e. May 13,2021 and no major contingent
liabilities have arisen for the period after May 13%,2021. Since no major
contingent liability has to be borne by WTL, there is no impact of contingent
liability on the valuation.
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10.4.2 DCF Valuation Analysis

Warora Transmission Limited
Valuation Date: March 31%, 2025

Present value of FCFF for explicit period 23,541.03
Present value of terminal value 1,212.11
Business enterprise value 24,753.15
Cash and bank balance as on date of valuation 1,365.40
Borrowings as on date of valuation 14,467.07
Equity value as on date of valuation 11,651.48
Number of equity shares outstanding as on date 393.30
of valuation (no.s in millions) )

Value per equity share (&/share) 29.62
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Change in  Free cash Present

Period length | For the period

Capital

S.no (months) aladlon Revenues NOPAT Depreciation Expenditure \'\({g:)}:;:[g ttllug“fliu‘-; YearFracs f:f:‘:gss Present Value
1 2 3 4 5 6 7 8 i+69+:l4'-8 Mid-year 10 11=9X10
il i2 .31-Mar-26 3.768.46 2.942.67 604,61 -126.44 -120.77 320106 | 050 096 | 3166.82 |
2 i2 31-Mar-27 3,769.46 2,677.55 606.91 -7.79 - 3,276.67 1.50 0:89 2,919.42
3 12 31-Mar-28 2,648.04 1,368.05 &§07.05 - 23350 .2,.208.60 2.50 0.82 1.822.04
4 12 .31-Mar-29 2,648.04 1,339.88 807.27 -11.80 - 1,935.35 3.50 0.76 147835
5 12 31-Mar-30 2.648.04 1,316.22 607.50 - - 1,923.71 4.50 071 1.360.61
(] 12 31-Mar-31 2,648.04 1.290.09 &07.50 - - '1,897.59 5.50 0.65 1,242.72
7 12 31-Mar-32. 2,648.04 1,265.17 _ 608.61 _ -5086 | - 1,822.91 6.50 0.61 1,105.38 |
8 2 31-Mar-33 2,648.04 1.242.43 €09.72 - - '1852.15 7.50 0.56 1,039.91
9 2 31-Mar-34 2648.04 1,221 57 609.72 - - 1.831.28 8.50 0.52 952.04
10 2 -Mar-35 ,648.04 ,201.88 06 -53.22 - 1,759.72 9.50 0.48 B47.07
11 12 -Mar-36 .648.04 118320 | 2.41 - - 1,795.61 10,50 0.45 800.32
12 i2 1-Mar-37 .648.04 65.61 241 - - 1,778.02 11.50 041 733.78
i3 12 31-Mar-38 2.648.04 1,148.13 613.98 -52,04 - 171007 12,50 0.38 653.46
14 12 31-Mar-39 2,648.04 1,130.98 ©615.54 - I - 1,746.53 1350 | 0.35 617.95
15 | 12 31-Mar-40 2,648.04 1,114.60 615.54 - - 173014 14.50 0.33 566.81
16 | 12 31-Mar-41 2,648.04 109749 617.39 -49.76 - 1,665.12 15.50 0,30 505.10
17 | 12 31-Mar-42 2648.04 | 1,080.28 619.25 - - 1,699.53 16.50 Q.28 477.35
18 12 31-Mar-43 2,648.04 1,063.79 $19.25 - - 1683.04 17.50 0.26 437.70
19 12 31-Mar-44 2,648.04 1,045.76 €21.53 -46.96 - 1,620.32 18.50 0.24 390.18
20 | 12 31-Mar-45 2,648.04 102733 | 623.81 N - 1.651.14 19.50 0.22 368.15
21 12 . 31-Mar46 2,648.04 1.000.84 623.81 = - 1,633,865 20.50 0.21 | 337.27
22 12 31-Mar-47 2,648.04 988.35 627.37 -50.74 - 1.565.98 21.50 0.18 | 299.35
23 12 :31-Mar-48 2,648.04 %6822 | 63093 | - | - 1,599.15 22,50 0.18 | 283.04
24 12 31-Mar-49 2,648.04 949.01 630.93 - - 1,579.94 23.50 0.16 | 258.93
25 12 31-Mar-50 2.648.04 929.19 630.93 - - 1,560.12 24,50 0.15 236.74
26 12 31-Mar-51 2.648.04 908,68 630.93 - - 1,539.61 25.50 0.14 216.32
27 12 31-Mar-52 2,648.04 887.41 630.93 - - 1,518.34 26.50 0.13 197.53
28 12 i 31-Mar-53 2,648.04 B65.31 | 630.93 - - 1,496.24 27.50 012 180.24
29 4 09-Jul-63 728.21 | 23163 | 17351 | — - 405.14 | 2814 011 ] 46.47
29 | Terminal year | Terminal Value 265797 | 64546 | 633.29- | -633.29 - B45.46 | 2814 0:11 96.97
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Sensitivity Analysis

Sensitivity analysis is an analysis technigue that works on the basis of what-if analysis like how
independent variables can affect the dependent variable. As discussed above, DCF valuation
involves use of critical inputs to determine equity value, these critical inputs are independent
variables and resultant equity value is dependent variable.

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

in ¥ millions
Equity Enterprise
Value Value
11,651.48 24,753.15

Sensitivity

W 7.00% | 14,0869 | 27,210.36
ol 7.50% | 1281354 | 2591521
=l 800% | 1165148 | 24,753.15
=l 850% | 1060198 |  23,703.65
Efl 000% | 964873 22,750.40
Sl 050% | 877859 | 21880.26

10.4.3 Additional Disclosures

The Schedule V of the SEBI InvIT Regulations prescribes the minimum set of mandatory
disclosures to be made in the valuation report.

Below is the additional information as required by the regulations

Parameter Details

List of one-time
sanctionsfapprovals which are  The list is enclosed in Annexure - 4 to the report.
obtained or pending

List of up to datel/ overdue
periodic clearances

We have included the detalils in Annexure — 4 to the report,

The details of assets of WTL as of March 31%', 2025 are

Statement of assets included: provided in Annexure — 11.

Estimates of aiready carried out We understand from the Management that no major repairs and

as well as proposed major improvements of the assets have been performed till date. Also,
repairs and improvements WTL does not plan to perform any major repairs and
along with estimated time of improvements during the life of the project except CAPEX
completion: requirement captured above in the analysis.

However, WTL incurs regular annual maintenance charges of
Transmission Lines. The projected operation and maintenance
charges for the life the project along with the projected inflation
rate is as foliows:
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Revenue pendencies including
local authority taxes associated
with InviT asset and
compounding charges if any.

Expenses S

Expenses
FY 2026 102.07
FY 2027 10565
FY 2028 109.36 |
- . |
Annual inflation rate 3.51%

FY26 to FY54 !

Source: Management

input '

_Expenses in ¥ millions - -
The Management has informed that there are no dues including
local authority taxes pending to be payable to the Government
authorities except as disclosed in the audited financial
statements.

On-going material litigations
including tax disputes in
relation to the assets, ifany

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

Latest Pictures of the project
along with date of physical
inspection

The list of on-going material litigations including tax disputes in
relation to WTL are provided in Annexure — 18.

Management has confirmed that there are no such natural or

‘induced hazards which have not been considered in town

planning/ building contral.

Please refer Annexure — 23.

Valuation of the project in the
previous 3 years

Purchase price of the project by
the inviT

Equity Value for WTL (100%) as on —

+ September 30%, 2024: ¥ 9,135.99 million {Report
dated October 29, 2024 by Inmacs Valuers Private
Limited)

e March 31, 2024: 9,237.13 million (Report dated May
14% 2024 by Inmacs Valuers Private Limited)

e September 30t 2023: ¥ 9,099.16 million (Report
dated October 28, 2023 by Inmacs Valuers Private
Limited)

March 315, 2023: % 8,511.47 million (Report dated
May 171, 2023 by Inmacs Valuers Private Limited)

s  September 30", 2022: T 8,893.22million (Report dated
October 28™, 2022 by Inmacs Valuers Private Limited)

e March 31%,2022: % 13,173.2million (Report dated May
17t 2022 by RBSA Valuation Advisors LLP)

s September 30™, 2021: ¥ 13,537.1 million (Report
dated October 28%, 2021 by RBSA Valuation Advisors
LLP)

INR 10,327.52 million (Acguired during IPQO)

INR 1,763.79 million Acquired on 30-12-2024

Acquisition was made from Power Grid Corporation of India
Limited (Sponsor) and the transaction was related party
transaction.
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10.5 Jabalpur Power Transmission Limited

10.5.1 About the company

Company Jabalpur Power Transmission Limited

CIN U40300DL2014G0I1270433

Erstwhile name POWERGRID Jabalpur Transmission Limited
incorporation Date August 14,2014

Gross Block as on March 318, 2025 ¥ 16,407.09 Million

TSA date November 19,2014

Scheduled COD June 26,2018

Project COD January 01,2019

Expiry date 35 years from the date of COD

PGInvIT shareholding 100%

The project was awarded on February 10" ,2015, through the TBCB mechanism, for a 35-year
period from the Scheduled COD, i.e., June 25",2018. As of the date, JPTL proposes to enter
into a supplementary agreement to extend the Scheduled COD under the JPTL TSA to the
date of the actual COD i.e., January 1%,2019. JPTL was granted transmission license by CERC
on June 15",2015.

Subsequently, JPTL entered into a TSA dated August 22™ 2016 with the CTU, inter-state
transmission service customers, inter-state transmission service licensees 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
CTuU.

JPTL operates one transmission line of 745.01 ckm comprising 765 kV double circuit line of
from Vindhyachal Pooling Station to Jabalpur Pooling Station.

As of March 31%, 2025, the Gross Block of Property, Plant and Equipment (including
Intangibles) was INR 16,407.09 Mn,

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

Contiibution to totat

Trasmission Line/ Substaions Locaton Line lengthy Capacity  Specifications

Vindhyachal Poaling Station- Jabalpur Pooling Station
765 kv DIC line

fransmission charges
Madhya Pradesh 745.01 ckm 745.01 ckm 01-Jan-19 100.009%
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GRID Map of Jabalpur Power Transmission Limited

Strengthening . Assocnated with Vindhyachal-V

Historical Average Annual Availability of JPTL

98%

2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 2024-25

m Target Availability Availability over target

Source; Management fnput

Note: Average availability for FY 2024-25 is on actual basis.

We have been provided with the financial projections of the JPTL for balance tenor of the
TSA i.e. until December 31%, 2053, 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. Z,
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The projections of JPTL are based on the following critical inputs:

Operating Revenue

Transmission revenue of JPTL is provided in the TSA for the life of the
project. It comprises non-escalable transmission revenue and escalable
transmission revenue as follows::

a. Non-Escalable Transmission Revenue — It has been considered
based on long term Transmission Service Agreement of JPTL., We
have corrcborated the non-escalable transmission revenue
provided by the Management in the financial projections with the
TSA of JPTL.

b. Incremental Revenue ~ In case of JPTL, POWERGRID filed a
petition with regard to an increased project cost due to the Change
in Law claiming incremental transmission charges as per the TSA
and relevant CERC regulations.

In this regard, CERC in its order dated October 28" ,2021, awarded
a total claim for increase in transmission charges owing to the
change in law. As per the CERC order, incremental revenue is
computed basis Article 12.2 of the TSA agreement, which states, for
every cumulative increase/decrease of each INR 37.6 Mn in the
project cost up to the scheduled COD of the Project, the
increase/decrease in Non-Escalable Transmission Charges shall be
an amount equal to Zero Paint Three One Three percent (0.313%)
of the Non-Escalable Transmission Charges.

As per the Share Purchase Agreement executed between
POWERGRID, IDBI Trusteeship Services Limited (in its capacity as
Trustee to PGInvIT), PUTL (in its capacity as Investment Manager
to PGInviT) and JPTL for the transfer of shares to the Trust, the
incremental transmission tariff expected to be received by JPTL in
future owing to the change in law was supposed to be passed on to
the Sponsor (POWERGRID). However, JPTL in March 2022 has
purchased the Right of Additional Revenue from POWERGRID at
INR 1,113.0 Mn which was a related party transaction.

Transmission

i i th
Revenue In compliance with the CERC order dated October 28",2021 and

LTTC's reply (Maharasthra State Electricity Distribution Company
limited), dated January 215 ,2022, the total claim for billing owing to
the compensation awarded by CERC is hereunder:

Claim as per petition  Claim allowed as per

Description

of PWTL (INR Mn)  CERC order (INR hn)
Increase in acquisition Price by

Bid Process Coordinatar (BPC) 35 o =

Increase in cost owing to

introduction of GST - _219'3_ -

Land Compensation 5528 434.1

Total 766.4 627.8

Change in Annual transmission 5.23%
charges as per Article 12.2.1 of '

the TSA (627.8*0.313%/37.6)

Source: Management Inputs

Based on CERC order and Articie 12.2.1 of TSA an increase in Annual

transmission charges is 5.23%. s \
The Charge computed above is applied on the projected Non-Es¢d :
Transmission charges to arrive at the incremental revenue for the resj
forecast financial year. :

Zeisres
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Incentive

As per the TSA, if the availability in a contract year exceeds the target
availability of 98%, JPTL shall be entitled to an annual incentive as follows:

Incentive = 0.02 X Annual Transmission Charges X (Actual Annual
Availability — Target Availability)

No incentive shall be payable above the availability of 99.75%. Management
expects the annual availability for JPTL at or above 99.75% during the
forecast period.

Penaity

If the availability in any contract year falls below 95%, JPTL shall be
penalised as per the TSA. As represented to us by the Management, the
availability in any contract year shall not fall below 95% during the forecast
period and thus the penalty has not been considered in the financial
projections.

Operating Expense

Operations &
Maintenance
(“O&M") Expenses

Q&M expenses for JPTL have been estimated by the Management at INR
34.21 Mn in FY2026. During the forecast period, these expenses have been
escalated at the rate of 3.51% per annum as per Q&M Agreement Between
SPVs and POWERGRID (Project manager) and Management estimates.
We have relied on the projections provided by the Management.

Project Management
(“PM”) Expenses

Project Management expenses for JPTL have been estimated by the
Management at INR 5.13 Mn in FY2026. During the forecast period, these
expenses have been escalated at the rate of 3.51% per annum as per
Project Implementation and Management Agreement Between SPVs and
POWERGRID (Project manager). We have relied on the projections
provided by the Management.

License fees

Insurance Expenses

Key Managerial
Personnel Expenses

Annual License fee has been estimated by the Management for the forecast
period at 0.11% of Annual Transmission Charges as provided under the
CERC regulations.

Insurance expenses for JPTL have been estimated by the Management
(based on the invoice obtained from insurer) at INR 41.73 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 Regulatory
Commission (Terms and conditions of Tariff) Regulations, 2024 for O&M
expenses. .

Key Managerial Personnel Expenses for JPTL have been estimated b
Management at INR 3.55 Mn in FY2026. During the forecast periog
expenses have been escalated at the rate of 8.33% per anhum £
Appointment conditions based on Appointment conditions as prdi
management.
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System and Market
Operation Charges

System and Market Operation Charges for JPTL have been estimated by
the Management at INR 1.80 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 Regulatory Commission (Terms and
conditions of Tariff) Regulations, 2024 for O&M expenses.

Audit Expenses

Other Administrative
Expenses and Other
Expenses

Audit Expenses for JPTL have been estimated by the Management at INR
0.30 Mn in FY2026. During the forecast period, these expenses have heen
escalated at the rate of 5% per annum based on Appointment conditions as
provided by management.

Other Administrative Expenses and Other Expenses for JPTL have been
estimated by the Management at INR 1.10 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 Regulatory Commission
(Terms and conditions of Tariff) Reguiations, 2024 for O&M expenses.

Breakdown
Contingencies

The Management has estimated that an amount of INR 0.50 Mn per annum
shall be spent with respect to breakdown contingencies for JPTL during the
forecast period.

CSR Expense

As per the provisions of Section 135 of the Companies Act 2013, a CSR
Expense of 2% of the average profits for the past 3 years for JPTL has been
considered.

Depreciation

Inputs

Depreciation is being calculated using Straight Line Method over the life of
the project considering a salvage value of 5% as 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 WDV as per
Income Tax Return filed by JPTL have been considered. JPTL is expected
to incur certain maintenance capital expenditure during the forecast period.
The effect of the same has been considered while computing both book and
income tax depreciation.

In March 2022, JPTL has purchased the Right of additional revenue from
POWERGRID at INR 1,113.0 Mn as discussed above. The purchase
consideration has been recognised as an Intangible asset (Right of
Additional Revenue) in the balance sheet of JPTL. We understand from the
Management that the amortization of the above intangible asset (Right of
additional revenue) will be tax deductible under the Income Tax Act, 1961
and, accordingly, we have considered the tax amortisation of the above

_intangible asset in the valuation.

Details

Tax Rate

Working Capital

___b. Unbilled Revenue days — 31 days

JPTL shall pay taxes under the new regime at the rate of 25.17% throughout
the forecast period. The effective tax rate throughout the forecast period
shall be 25.17%

The Management have envisaged the working capital requirement of JPTL
for the forecast period. The major operating working capital assumptions are
as follows:

a. Trade Receivabies days — 45 days

Debt

The borrowings as on March 31%, 2025 of JPTL is from P
interest rate of 14.5% p.a.
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Capital Expenditure

The Management has estimated capital expenditure to be incurred over the
forecast period for JPTL. We have relied on the projections provided by the
Management.

Contingent
Liabilities

The Management represented that, as per the Share Purchase Agreement
executed between POWERGRID, IDBI Trusteeship Services Limited (in its
capacity as Trustee to PGInviT), PUTL (in its capacity as Investment
Manager to PGInvIT) and Specified SPVs, POWERGRID has undertaken to
indemnify, defend and hold harmless the Trust and the Investment Manager
from and against losses which relate to or arise from inter-alia any pending
or threatened claims against the Specmed SPVs from the perlod prior to and
including the First Closing Date i.e. May 13,2021 and no major contmgent
liabilities have arisen for the period after May 13%,2021. Since no major
contingent liability has to be borne by JPTL, there is no impact of contingent
liability on the valuation.

10.5.2 DCF Valuation Analysis

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

Particulars Amount (2 Millions)
Present value of FCFF for explicit period 17,730.22
Present value of terminal value 993.55
Business enterprise value 18,723.77
Cash and bank balance as on date of valuation 818.95
Borrowings as on date of valuation 11,207.95
Equity value as on date of valuation 8,334.77
Number of equity shares outstanding as on 226.91
date of valuation (no.s in millions)

Value per equity share (T/share) 36.73

PGln\llTl Annu
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Period For the Change in Free cash Present

Capital
Expenditure

S.no length period Revenues Depreciation working flow to the YearFracs value Present Value

{months) ended on capital firm factors
1 2 3 4 5 6 7 8 9=5+64748 Mid-year 10 11=9¥10
1 12 31-Mar-26 2,653.91 2,120.61 434.33 -22.89 -88.06 2,443.99 0.50 0.96 2,351.73
2 12 31-Mar27 | 2,653.91 2,114.51 435.04 -18.53 - 2,531.02 1.50 0.389 2,255.07
3 12 31-Mar-28 1,864.37 1.069.70 435.78 -23.25 164.40 1,648.83 2.50 0.82 1,358.43
4 12 31-Mar-29 1,864 .37 1,008.99 436.20 D - 1,446.19 3.50 0.76 1,103.93
5 12 31-Mar-30 1,864.37 988.91 436.20 - - 1.425.11 4.50 071 1,007.96
6 | 12 31-Mar-31 1.864.37 967.61 436.56 -17.70 . 1,386.47 5.50 065 907.99
7 i2 31-Mar-32 1864.37 948.98 436.93 - - 1,385.90 6.50 0.61 840.39
8 12 31-Mar-33 1,864.37 932.48 437.32 -17.70 - 1,352.10 7.50 0.56 759.16
9 12 31-Mar-34 1,864.37 917.74 437.72 - = 135546 8.50 0.52 704.67
10 12 31-Mar-35 1,864.37 904.47 437.72 - = 1342.19 9.50 0.48 646.08
11 12 31-Mar-36 1,864.37 89227 438.18 -17.7C = 1,312.74 1050 | 045 585.10 |
12 12 31-Mar-37 1.664.37 8B0.95 438.64 - - 1.319.58 11.50 0.41 544.58
13 12 1-Mar-38 1,B64.3 870.45 438.64 - - 1,309.09 12.50 0.38 500.23
14 12 1-Mar-39 1,664.37 | 860.53 438.64 - - 1,209.17 13.50 0.35 459.67
15 1 1-Mar-40 1,864.37 850.78 439.23 -17.70 | | 1,27231 14.50 0.33 416.82 |
i6 12 31-Mar-41 186437 | 84129 439.82 - - 1,281.10 15.50 0.30 388.61
17 12 | 31-Mar42 | 186437 832.20 439.82 - - 1.272.02 16.50 0.28 357.27
i8 12 31-Mar-43 1,864.37 82281 | = 44057 | 1770 i - _1,245.67 1750 0.26 323.96
19 12 31-Mar-44 1,864.37 813.40 44131 - - 1,254.71 18.50 0.24 302.14
20 12 31-Mar-45 1.864.37 804.30 441.31 - - 1,245.62 19.50 0.22 271.73
| 21 i2 31-Mar-46 1,864.37 794,33 442.47 -20.18 3 1,216.63 20.50 0.21 261.17
22 12 31-Mar-47 | 1,864.37 78413 443.64 - - 1,227.77 21.50 0.19 234.70
23 | 12 | 31-Mar-48 | 1,864.37 | 77444 443.64 - - 1,218.08 22.50 0.18 215.60
24 12 31-Mar-49 1,864.37 764.49 443,64 - - 1,208.12 23.50 0.16 197.99
25 12 31-Mar-50 1,864.37 75422 | 44364 | - - 119786 | 2450 | 0.15 181.77
26 12 31-Mar51 1,864.37 743.59 443.64 |l - i - 118722 | 2550 0.14 166.81
27 12 31-Mar-52 1.864.37 732.54 443.64 - - 1.176.18 26.50 0.13 153.02
28 | 12 | 3i-Mar-83 | 1,864.37 721.03 443.64 - | - 1,164.67 27.50 0.12 140.30
29 10 31-Dec-53 1,398.28 531.76 332.73 N - | 86448 28.38 0.11 97.36
Terminal Terminal E
30 year Value 1,855.90 705.79 441.62 -441.62 - 705.79 28.38 0.11 79.48
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Sensitivity Analysis

Sensitivity analysis is an analysis technique that works on the basis of what-if analysis like how
independent variables can affect the dependent variable. As discussed above, DCF valuation
involves use of critical inputs to determine equity value, these critical inputs are independent
variables and resultant equity value is dependent variable.

The table below is a what-if analysis table, wherein the impact on equity value and enterprise
value has been produced considering critical input being discount rates vary by 50 basis poeints
in either direction.

in ¥ Millions)
Enterprise

Equity
Vajue Value
8.334.77 18,723.77
7.00% | 10,247.78 20,636.78
7.50% 9,237.88 '19,626.88
8.00% | 8,334.77 18,723.77
8.50% 7,5621.64 17,910.64
9.00% 6,785.16 17,174.16
9.50% 6,114.64 16,503.64

Sensitivily
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i
=
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10.5.3 Additional Disclosures

The Schedule V of the SEBI InviT Regulations prescribes the minimum set of mandatory
disclosures to be made in the valuation report.

Below is the additional information as required by the regulations

Parameter Details

List of one-time
sanctionsfapprovals which are  The list is enclosed in Annexure — 5 to the report.
obtained or pending:

List of up to date/ overdue
periodic clearances:

The details of assets of JPTL as of March 31%, 2025 are
provided in Annexure — 12.

We have included the details in Annexure — 5 to the report.

Statement of assets included:

We understand from the Management that no major repairs and
improvements of the assets have been petformed till date. Also,
JPTL does not plan to perform any major repairs and
improvements during the life of the project except CAPEX
requiremernit captured in the above analysis.

However, JPTL incurs regular annual maintenance chafges of
Transmission Lines. The projected operation and maintenance
charges for the life the project along with the projected inflation
rate is as follows:

Estimates of already carried out
as well as proposed major
repairs and improvements
along with estimated time of
completion:
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O&M

X
e T Expenses

_FY 2026 34.21
 FY 2027 35.41
| FY 2028 36.65
Annual inflation rate

FY26 to FY54 3.51%

Source: Management input
R _ - Expenses in ¥ millions

Revenue pendencies including  The Management has informed that there are no dues
focal authority taxes associated including local authority taxes pending to be payable to the
with InviT asset and Government authorities except as disclosed in the audited
compounding charges if any. financial statements.

On-going material litigations
including tax disputes in
relation to the assets, if any:

The list of on-going material litigations including tax disputes in
relation to JPTL are provided in Annexure - 19.

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

Management has confirmed that there are no such natural or
induced hazards which have not been considered in town
planning/ building contraol.

Parameter Details

Latest Pictures of the project

along with date of physical Please refer Annexure — 24.

inspection:
Equity Value for JPTL (100%) as on —
e September 30t 2024: T 5,763.40 million (Report
dated October 29%, 2024 by Inmacs Valuers Private
Limited)
e March 31, 2024: ¥ 5,805.95 million (Report dated
May 14%, 2024 by Inmacs Valuers Private Limited).
o September 30t, 2023; % 5,709.58 million (Report
dated October 28™, 2023 by Inmacs Valuers Private
Valuation of the project in the Limited)
previous 3 years e March 31%, 2023: % 5,456.86 million (Report dated

May 17, 2023 by Inmacs Valuers Private Limited)

¢ September 30", 2022: ¥ 5,586.62 million (Report
dated October 28", 2022 by Inmacs Valuers Private
Limited)

o March 31,2022; ¥ 9,385.5 million (Report dated May
17t 2022 by RBSA Valuation Advisors LLP)

s  September 30%, 2021: ¥ 9,480.0 million (Report dated
October 28™, 2021 by RBSA Valuation Advisors LLP)

INR 7,234.13 million (Acquired during IPO)
. . INR 1,004.43 million Acquired on 30-12-2024
z‘ff:ﬁsf price of the project by Acquisition was made from Power Grid Corporation of India ..
Limited (Sponsor) and the transaction was cost of debt
transaction.
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11. Valuation Conclusion

We have carried out the Enterprise and Equity Valuation of the Specified SPVs as of March
31%, 2025 considering inter-alia historical performance of the Specified SPVs, Business plan/
projected financial statements of the Specified SPVs and other information provided by/ on
behalf of the Investment Manager, industry analysis and other relevant factors.

In performing the valuation analysis, we have adopted the Discounted Cash Flow Method
under the Income Approach.

The Valuation summary of the Specified SPVs as of March 31, 2025 is as follows (in million)

¥ in millions

No.of Value % of Value
Specified SPV ey Equity per Holding of PGInvIT's
Shares  Share | PginviT Holding

13557.55 | 200.73 | 64.64 | 100% | 13,557.55

Enterprise

Vizag Transmission
Limited.
Kala.Amb
Transmission 3,941.04 2,149.41 61.00 35.24 100% 2,149.41
Limited.
Parli Power
Transmission 21,762.33 11,225.02 322.10 | 34.85 100% 11,225.02
Limited.
Warora -
Transmission 24,753.15 11,651.48 393.30 | 29.62 100% 11,651.48
Limited
Jabalpur Power
Transmission 18,723.77 8,334.77 22691 | 36.73 100% 8,334.77
Limited

20,861.54

For INMACS Valuers Private Limited
IBBI Reg. No: IBBI/RV-E/02/2021/141

Aneesh Mallick

Director — Securities and Financial Assets

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

B.Com (Hons), CA, CFA, Registered Valuer (S&FA), FMVA, IVCP (lICA), SIA (ISAl),
DipIFR, DISA (ICAI), FAFD (ICAl)

ICAI Membership No: 548598

UDIN: 25548598BMFXNX8550

Valuation Reference No. (VRN):

IOVRVF/IMVI2025-2026/5164

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

This report is subject to the limitations detailed hereinafter.

As such the report is to be read in totality, and not in parts, in conjunction with the relevant
documents referred to herein and in the context of the purpose for which it is made. This report
is prepared with a limited purpose/ scope as identified and will be confidential being for use
only to which it is issued. It must not be copied, disclosed or circulated in any correspondence
or discussions with any person, except to whom it is issued and to those who are involved in
this transaction and for various approvals and regulatory filings required for this transaction.

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 individual judgment. There is,
therefore, no indisputable single value. While we have provided an assessment of the value
based on the information available, application of certain formulae and within the scope and
constraints of our engagement, others may place a different value to the same.

Our scope of work does not enable us to accept responsibility for the accuracy and
completeness of the information provided to us. We have, therefore, not performed any audit,
review or examination of any of the historical or prospective information used and therefore,
does not express any opinion with regards to the same.

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 erroneous and the
assumptions used are reasonable.

Our work does not constitute an audit or certification of the historical financial
statements/prospective results including the working results of the Company referred to in this
report. Accordingly, we are unable to and do not express an opinion on the fairness or accuracy
of any financial information referred to in this report. Valuation analysis and results are specific
to the purpose of valuation mentioned in the report is as per agreed terms of our engagement.
it may not be valid for any other purpose or as at any other date. Also, it may not be valid if
done on behalf of any other entity.

In the course of the valuation, we were provided with both written and verbal information. We
have however, evaluated the information provided to us by the Company through broad inquiry,
analysis and review but have not carried out a due diligence or audit of the information provided
for the purpose of this engagement. Our conclusions are based on the assumptions, forecasts
and other information given by/on behalf of the Company. We assume no responsibility for any
errors in the above information furnished by the Company and consequential impact on the
present exercise.

A valuation of this nature involves consideration of various factors 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 opinion, on the fair value of the shares of the Company mcludlng
any significant changes that have taken place or are Ilkely to take place in the fmancnal POSHOR.

e
--------

diligence procedures to ensure that they are making an informed decision.
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The decision to carry out the transaction (including consideration thereof) lies entirely with the
Management / the Company and our work and our finding shall not constitute a
recommendation as to whether or not the Management / the Company should carry out the
transaction.

Neither the firm nor its partners, managers, employees makes any representation or warranty,
express or implied, as to the accuracy, reasonableness or completeness of the information,
based on which the valuation is carried out. As such parties expressly disclaim any and all
liability for, or based ori or relating to any such information contained in the valuation.

This Report is based on the information provided by the Management. The exercise has been
restricted and kept limited to and based entirely on the information provided to us. We have
completely relied 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
submitted to us as original, and the conformity of the copies or extracts submitted to us with
that of the original documents.

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

We have analysed the information provided by the Management from the limited perspective
of examining issues noted in the scope of work and we do not express any opinion as to the
legal or technical implications of the same.
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Annexures

Annexure — 1 - Summary of Approvals & Licenses of VTL

No. | Approvals Date of Issue | Issuing Authority
1 Company Registration 02-03-2012 | Ministry of Corporate Affairs - Goi
™ ) Central Electricity Regulatory
2 Transmission Licence (25 years) 08-01-2014 Commissich
3 Forest Clearance Not Required
4 225 ;%\6%! under Section 68 of Electricity 08-03-2012 | Ministry of Power - Gol
5 é{;‘é’t‘r’i‘(’:?t;ffézg%g“&d:; ;‘ig;m" = Central Electricity Authority (MoP)
6 Approval from CERC under Section 17(3) Not Required
7 Environmental Clearance
8 Power & Telecommunication Coordination
Committee clearance
8(1) [ 400 kV D/C Khamman to Nagarjuna 25-04-2015 PTCC - Government of India
B(2) | 765 kV D/C Srikakulam-Vemagiri 29-09-2016 | PTCC - Government of india
9 Railway Crossing
1. Srikakulam-Vemagiri 765 kV D/C line
9(1) t"ﬂaﬁ:’r:p”uiﬁtéﬁ R ANl 20-11-2015 | East Coast Railway
9(2) | Track at km 12/5-12/6 hiw Pedasana-Temburu 20-11-2015 | East Coast Railway
9(3) | Mast no. 456/7-9 biw Gotlam-Garudabili 20-11-2015 East Coast Railway
9(4) | Mast no. 769/29-31 b/w sigadam-ponduru 20-11-2015 | East Coast Railway
2. 400 kV D/C Khammam — Nagarjuna Sagar
9(5) | pastno. 47311-12 & 473/13-14 of Khammam- | - 55.03-2015 | South Central Railway
9(6) | Track at Km/TP: 123/5-123/6 b/w KDGL-MRGA 16-06-2015 | South Central Railway
10 Road Crossing
1. 765 kV D/C Srikakulam-Vemagqiri line
10(1) | NH-16 at km 853/612 at Prathipadu village 14092016 | j\arional Highways Authority of
10(2) | NH-43 in Nellivada village 18-08-2016 | National Highways & CRF
2. 400 kV D/C Khammam - Nagarjuna Sagar S
NH-65 at km stone 168 - 169 of Hyderabad- National Highways Authority of
10(3) Vijaywada 30-11-2015 India
i1 River Crossing
No Major River
1. 765 kV D/C Srikakulam-Vemagiri line Crossing in
- 1 N this line
! 2. 400 kv D/C Khammam — Nagarjuna Sagar N%Majqr River
e g
| — this line
12 | Powerline Crossing
| 1. 765 kV D/C Srikakulam-\Vemagiri line
12(1) | 400 kv DIC Kalpaka - Khammam Line 28-06-2016 | AP Transco
12(2) | 400 kV S/C Vijaywada-Gajuwada Line 08-05-2016 Power Grid Corporatior
12(3) | 400 kV DIC Vemagiri - Simhadry Line 31-07-2016 Power Grid Corpgfatigs
12(4) | 132 kV Peddapuram - Prithipadu-I Line 08-09-2016 AP Transco § &4
12(5) | 132 kV Peddapuram - Prithipadu-ll Line 08-09-2016 AP Transco
| 12(6) | 132 kV Navabharat — Prithipadu Line 08-09-2016 AP Transco
| 12(7) | 132 kv D/C Pendurti-TB Vara Line 18-06-2016 AP Transco
12(8) | 132 kV S/C Koruprolu-Narisipatnam Line 29-05-2016 | AP Transco
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Approvals

Date of Issue

Issuing Authority

12(9). | 220 kv S/C Line Seileru-Pendurthi line 21-04-2016 | AP Transco
12(10) | 400 kv D/C Jeypore-Gajuwaka Line 04-07-2016 Power Grid Corporation of India Ltd
12(11) | 220 kv D/C BD Palem - Bobbili Line 08-09-2016° | AP Transco
12(12) | 132 kV S/C Ventithadi-TB Voora Line 08-05-2016 | AP Transco
12(13) | 132 kV S/C'Garividi-TB Voora Line 08-05-2016 | AP Transco
12(14) | 132 kV SIC Garividi-Vontithadi Line 22-05-2016 | AP Transco
12(15) | 132 kV S/C Garividi-TB Voora Line 22-05-2016: | AP Transco
12(16) | 220 kV DIC Garividi-Pendurti Line 03-07-2016 | AP Transco

ey | 132 kV DIC Garividi Pydibhimavaram & » } :
12(17) Pydibhimavaram Chilakapalem Line 14-08-2016 | AP Transco
, 132 kV DIC Garividi-Palakonda & : e
12(18) Pydibhimavaram Chilakapalem Line 25:0ie0iD) || ARTEhecy
12(19) [ 220 kv DJ/C Garividi-Tekkali Line 10-07-2016 | AP Transco

; 132 kV D/IC Garividi-Palakonda to Tekkali- [ _
12(20) Pondurt Line 25-08-2016 | AP Transco
12(21) | 132 kV DIC Tekkali.- Pathapattanam 03-04-2016 | AP Tiarsco
12(22) | 132 kV DIC Gaarividi-Tekkali 20-03-2016- | AP Transco
2. 400 KV D/C Khammarm — Nagarjuna Sagar
12(23) | 132 kv D/C Khammani-Dornakal Line 23-09-2015 | South Central Railway
; W — e ‘Madhucon Sugar & Power
12(24) | 132 kv DIC Khammam-Kusumanchi line 21-09-2015 Industries Limited
— . 6. Madhucon Sugar & Power
12(25) ;32 kv DIC quumaﬂchl Madhucon line 21-09 201§ Industries Limited
12(26) | 220 kV S/C KTPS -Miryalaguda Lihe 10-12-2015 | TS Transco
12(27) | 400 kv D/C VTPS -Malkaram Line 21-12-2015 TS Transco
12(28) | 400 kv'S/C Khammam- Nagarjuna Sagar Line 12-09-2015 Power Grid Corporation of India Ltd
12(29) | 132 kv D/C Miryalaguda - Podugulla 02-12-2015 | TS Transco
12(30) | 132 kV Miryalaguda - Wadapalli Feeder 1&2 21-12-2015 | TS Transco
12(31) | 132 kV S/C Rentichintala - Parasakti SS line 02-12-2015 | AP Transco
12(32) |1>:3,,2~, (li(\l/-isgntlchlntma - Nagarjuna Sagar Tail 02-12-2015 | AP Transco
12(33) | 220 kv DIC Budidampadu - Bhuvanagii | 21-12-2015 | TS Transco - -
12(34) | 220 kv D/C Khammam - Miryalaguda 21-12-2015 | TS Transco
y | 132 kV Miryalaguda - Dirsencherla and SRR :

12(35) Miryalaguda - Matampalle 02-12-2015 | TS Transco
12(36) | 220 kv D/C Tallapallito VTPS 02-12-2015 | AP Transco
12(37) | 132 kv S/C Budidampadu - Dornakal 02-12-2015 TS Transco

13 | Aviation Clearance - NOC for Transmission line

. . Eastern Naval Command, Naval
13(1) | 765 kV D/C Srikakulam-Vemagiri fine 19-08-2016 Base, Visakhapatinam
13(2) | 400 kV D/C Khammam - NagarjunaSagar line Not Required
Defence Clearance- NOC from aviation angle -

14 | for construction NoHEEanice

15 | Transmission service agreements 14-05-2013

16 Approval for adoption of Tariff (35 years) 23-01-2014 (L AE A L

PGInvIT | Annual Valuation: Assets Portfolio
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Annexure - 2 - Summary Approvals & Licences of KATL

Approvals Date of Issue Issuing Authority
MINISTRY OF
1 Company Registration 29-07-2013 CORPORATE AFFAIRS -
Gol
CENTRAL ELECTRICITY
2 Transmission Licence (25 years) 04-09-2014 REGULATORY
COMMISSION
3 Forest Clearance
e e GOI-Ministry of
3(1) | g% b within zn”gd)'c“m SiliRheh 21.12-2016 | Environment, Forests &
i Climate Change
4 || BeEoes) tnder Section 8 of Electiclly 16-09-2013 | Ministry of Power - Gol
5 Approval from Gol under Section 164 of 27.04-2016 CENTRAL ELECTRICITY
Electricity Act,2003 (25 years) AUTHORITY (MoP)
6 Approval from CERC under Section 17(3) Not Required
7 Environmental Clearance Not Required
8 Power & Telecommunication coordination
committee clearance
400 kv D/C Karcham Wangtoo- PTCC - Government of
8(1) | Abdullapur TL (LILO) 02-05-2017 | g
9 Railway Crossing Not Required
10 Road Crossing Not Required
11 River Crossing Not Required
12 Powerline Crossing Not Required
Aviation Clearance - NOC for . . .
13 Transmission.ie 09-05-2016 Airports Authority of India
14 Defence Clearance- NOC from aviation
angle for construction
400 kV D/C Karcham Wangtoo- -
14(1) Abdullapur Line 17-10-2016 Ministry of Defence
15 Transmission service agreements 02-01-2014
) ) Central Electricity
16 Approval for adoption of Tariff (35 years) 22-08-2014 Regulatory Commission
Transmission License (25 years) for RTM Central Electricity
17 work allocated by Gowvt, 22.03.2022 Regulatory Commission
Approval foe which applications are yet to be made
POWERGRID Kala Amb Transmission Limited ] Application made. Order pending
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Annexure — 3 - Summary of Approvals & Licences of PPTL

Approvals Date of Issue | Authority
: . MINISTRY OF CORPORATE
1 Company Registration 30-07-2014 AEEAIRS - Gol
; R CENTRAL ELECTRICITY
Transmission Licence (25 years) 10-07-2015 REGULATORY COMMISSION
Forest Clearance
1. Warora Pooling Station - Parli New 765
kV.D/C line
27.846 ha for 765kV D/C Warora-Parli TL GOI-Ministry of Environment, Forests &
3V |in Maharashira _ 02'09_'2017 Climate Change
2. Parli (new) - Solapur 765 kV D/C ling No Forest
3. Parli (New) - Parli (PG) 400 kV D/C line No Forest.
4 ﬁgf;%\aa?! under Section 68 of Electricity 10-12-2014 Ministry of Power - Gol
5 Approval from Gol under Section 164 of 28-06:2017 CENTRAL ELECTRICITY
Electricity Act,2003 (25 years) ; : AUTHORITY (MoP)
6 Approval from CERC undet Section 17(3) Not Required
7 Environmental Clearance Not Required
8 Power & Telecommunication coordination
cpmmitte_e (;Iearance_
O B TIL (Length- 05052018 | PTCC - Government of India
8(2) ;gf.,'f,\_'eﬁéfh"ff; '35"; i(l)\;e)ipur-New 02-04-2018 PTCC - Government of India
8(3) ;g?li?ghgrg:ge{f:;nétﬁérwgg KM) 02-04-2018 PTCC - Government of India
9 Railway Crossing
1. Warora Pooling Station - Parli New 765
kv D/C line . . _
(1) Eﬁ‘:gaﬁ sy SEE oo 17-01-2017 | South Central Railway
9(2) gﬁ:&:ﬁig&?ﬁgﬁ’i%m 24711 biw 16-02-2018 | South Central Railway
2. Parli (new) - Solapur 765 kV D/C line
oE) | IEEiPlOGERIASHE K s 06-11-2017 | Central Railway
. . , . No Railway
3. Parli (New) - Parli (PG) 400 kV D/C line Crossing i
10 Road Crossing - B
1. Warora Pooling Station - Parli New 765
kV D/C line {
10(2) \I:lll'['a; eb)lfv;rrf;amage RO SRl 09-01-2018 | National Highways Authority. of India
NH-222 @ Ch.525/800 i.e. b/w km 525 & _ Public Works Department (Govt of
102 | 526 km 12012018 | Maharashtra)
. 2. Parli (new) - Solapur 765 kV D/C line _
NH-09(Solapur-Hydrabad) b/w Solapur National Highways Authority of India
103 | 31.7 Km & Naldurg 14.3Km |» SSFIOEOIF
| 3 _Parli (New) - Parli (PG) 400 kv D/C line | No Road Crossing |
No Major River
11 River Crossing Crossing in this
lines
12 Powerline Crossing
1. Warora Pgoling Station - Parli New 765
kV D/C line -
Page 91 of 141
PGInVIT | Annual Valuation: /=s=e1s Portfolio | March - 2025 | Private & Confidential



S No.

Approvals

Date of Issue

| Authority
Maharashtra State Electricity

12(1) | 400 kV S/C Kumbhargaon-Parli line 30-03-2017 Transmission Co. Ltd
- Maharashtra State Electricity
12(2) | 400 kV D/C Chandrapur-Parli line 30-03-2017 Transmission Co. Ltd
] Maharashtra State Electricity
12(3) | 132 kV D/C Pusad Umarkhed line 09-03-2017 Transmission Co. Ltd
. Maharashtra State Electricity
12(4) | 132 kv Gagankhed - Kandbar line 03-11-2016 Transmission Co. Ltd
. . Maharashtra State Electricity
12(5) | 220 kV Nanded-Ghatodi DCDC line 03-11-20186 Transmission Co. Ltd
220 kV Parli New TPS - Waghala DCDC — Maharashtra State Electricity
12(6) line i Transmission Co. Lid
N . Maharashtra State Electricity
12(7) | 220 kv Parli - Harangul line 26-08-2016 Transmission Co. Lid
N . Maharashtra State Electricity
12(8) | 132 kV Girwali-Latur MIDC DCDC line 26-08-2016 Transmission Co. Ltd
220 kV Osmanabad-parli line & 220kv Maharashtra State Electricity
120) | Girwali-Murud line SLNIES0I0 Transmission Co. Ltd
12(10) | 400 kV D/C Parli-Solapur line 21-03-2017 Reliance Infrastructure Limited
2. Parli (new) - Solapur 765 kV D/C line
B . Maharashtra State Electricity
12(11) | 132 kv D/C Ujani-Naldurga-Solapur line 04-03-2017 Transmission Co. Ltd
12(12) | 400 kv D/C Solapur (PG) - Parli (PG) line 04-04-2017 Reliance Infrastructure Limited
Maharashtra State Electricity
12(13) | 132 kV S/C Bale-Akkalkot 06-05-2017 Transmission Co. Ltd
PR Maharashtra State Electricity
12(14) | 132 kV Bale (Solapur)-Ujani Line 01-10-2016 Transmission Co. Ltd
. ) Maharashtra State Electricity
12(15) | 132 kV Ujani-B.A.S.S.K. Keshegaon line 01-10-2016 Transmission Co. Ltd
; 220 kV Osmanabad-parli line & 220kV A Maharashtra State Electricity
12(16) Girwali-Murud line I9PI152016 Transmission Co. Ltd
3. Parli (New) - Parli (PG) 400 kV D/C line
- N Maharashtra State Electricity
12(17) | 132 kV Girwali - Kaij Line 06-08-2016 Transmission Co. Ltd
- . . L Maharashtra State Electricity
12(18) | 400 kV S/C Girwali-Lamboti (Solapur) Line 05-07-2016 Transmission Co. Ltd
12(19) | 400 kv DIC Girwali-Lonikand line 05-07-2016 | Maharashtra State Electricity
Transmission Co. Ltd ]
12(20) ;0;)6l)<\/ D/C Parli-Solapur fine (Loc No. 15 14-07-2016 Reliance Infrastructure Limited
400 kV S/CGirwali - Solapur (Lamboti) & Maharashtra State Electricity
12(21) | 400 kv DIC Girwali-Lonikand line o0 0G-2010 Transmission Co. Ltd
Aviation Clearance - NOC for Transmission
13 line
13(1) | NOC ID : AKOL/WEST/P/012017/192829 24-05-2017 Airports Authority of india
13(2) | NOC ID : AKOL/WEST/P/012017/192829/2 24-05-2017 Airports Authority of India
13(3) | NOC ID : AKOL/WEST/P/012017/192829/3 24-05-2017 Airports Authority of India
13(4) | NOC ID : AKOL/WEST/P/012017/192829/4 24-05-2017 Airports Authority of India
13(5) | NOC ID : AKOL/WEST/P/012017/192829/5 | 24-05-2017 Airports Authority of India
13(6) | NOC ID : AKOL/WEST/P/012017/192829/6 24-05-2017 Airports Authority of India
13(7) | NOC ID : AKOL/WEST/P/012017/192829/7 | 24-05-2017 Airports Authority of india
13(8) | NOC ID : AKOL/WEST/P/012017/192829/8 |  24-05-2017 Airports Authority of India. =
13(9) | NOC ID : AKOL/WEST/P/012017/192829/9 07-11-2017 Airports Authaority of Indj -- B
NOC D : . . 7 A TR
13(10) AKOL/WEST/P/012017/192829/10 ) 07-11—2017_ Airports Authority of | ﬁ Fer
13(11) NOC ID : 24-05-2017 Airports Authority of ‘é‘»? ¥ &
' AKOL/WEST/P/012017/192829/11 [P Y OF N o 2
NOC ID : . N ; o
13(12) AKOL/WEST/P/012017/1926829/12 24-05-2017 | Airports Authority of India
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0 A ova Date o e A 0
13(13) | NOC _ID : SOLAIWEST/P110>05_1'61176012 24-05-2017 Airports Authority of India
13(14), | 721 Uit SoigpurtoiPariDhanara (PG) 31-10:2017 | Indian Air Force
14 Defence Clearance- NOC from aviation
angle for construction
14(1) %?:n';}/ng’s?oxvaféa to Parli(New) 07-11-2017 | Ministry of Defence
14(2) Lﬁn':‘; gv DJC Sclapur - Parli Transmission 13-10-2017 Ministry of Defence
1@ | I Pl elEC)DFanty) 27-10-2017 | Ministry of Defence
15 Transmission service agreements 09-02-2015
, , R . o e Central Electricity Regulatory
16 Approval for adoption of Tariff (35 years) 23-06-2015 Commission
A o , Central Electricity Regulatory
17 Relief under Change in Law ” 29.01.2021 Commission
, Transmission license (25 years) for RTM , - e
18 | work for 400 kV line bay at 765/400 kV 15.07.2004 | Central Electricity Regulatory

Parli(New) S/S for RE inter-connection

Commission
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Annexure — 4- Summary of Approvals & Licences of WTL

S No. | Approvals Date of Issue  Authority
] . MINISTRY OF CORPORATE
1 Company Registration 05-08-2014 AFEAIRS - Gol
o ] CENTRAL ELECTRICITY
Transmission Licence (25 years) 05-08-2015 REGULATORY COMMISSION
3 Forest Clearance
1. 765 kV D/C Gadarwara STPS — Warora
3(1) 50.731 ha for 765 KV D/C transmission line from 28.06-2017 | GOI-Ministry of Environment, Forests
Gadarwara to Warora (Maharashtra) & Climate Change
165.528 ha for 765 KV D/C TL Gadarwara STPS
3(2) to Warora (MP) 29-05-2017 | APCCF, MP, Bhopai
2. 765 kV D/C Gadarwara STPS — Jabalpur Line Na Forest
3. 400 kV D/C LILO of Wardha-Parli Line at
Warora No Forest
4 Approval under Section 68 of Electricity Act, 2003 26-11-2014 Ministry of Power
5 Approval from Gol under Section 164 of 11-04-2017 CENTRAL ELECTRICITY
Electricity Act, 2003 (25 years) AUTHORITY (MoP)
6 Approval from CERC under Section 17(3) Not Required
7 Environmental Clearance Not Required
8 Power & Telecommunication coordination
committee clearance
1.765 kv D/C Gadarwara STPS ~ Warora
765 kv (HEX BUNDLE) Gadarwara-Warora .
8(1) Transmission line (RL 129.558) 29-01-2018 | PTCC - Government of India
2. 400 kV D/C LILO of Wardha-Parli
400 kV D/C LILO Line on Wardha-Parli Line for .
8(2) Warora S/s 12-03-2018 PTCC - Government of India
3.765 kV D/C Gadarwara STPS - Jabalpur
8(3) 765 kV D/C LILO Line on existing Seoni-Bina TL 18-11-2016 PTCC - Government of india
765 kV D/C TL From Jabalpur Pooling S/s- .
8(4) Gadarwara (balance portion) 31-03-2017 PTCC - Government of india
9 Railway Crossing
1.765 kV D/C Gadarwara STPS — Warora Line
9(1) Mast No. 790/10/16 & 790/10/17 (35 years) 16-11-2017 Central Railway
9(2) Mast No. 792/7-9 & 792/8-10 (35 years) 16-11-2017 Central Railway
9(3) Mast No. 801B/27-28 & 802B/1-2 (35 years) 16-11-2017 Central Railway
9(4) Mast No. 1012/11,1012/12 & 1012/3 4 (35 years) 12-06-2018 Central Railway
9(5) Ch No. 63301 21-12-2017 South East Central Railway, Nagpur
9(6) Ch No. 81350 21-12-2017 South East Central Railway, Nagpur
9(7) | Ch No. 29100 15-02-2018 | South East Central Railway, Nagpur
9(8) KM No0.1247/1-2 biw Chindwara-Jhifmili 21-12-2017 | South East Central Railway, Nagpur
L No Railway
x bl .
L 2. 400 kv D/C LILO of Wardha-Parli Line Crossing |
3.765 kV D/C Gadarwara STPS — Jabalpur Line Ngy';:s"i‘g’gy
10 | Road Crossing
| 1.765 kV D/C Gadarwara STPS — Warora Line <
10(1) | NH-361 Chainage 508.493 village Sawanai 09-01-2018 National Highways Authg
10(2) | NH-44 at 68.078 on Nagpur-Hydrabad Section 13-07-2017 National Highways Authity-
Nagpur-Mumbai Express Highway at Ch. 176008& A1 Maharashtra State Road
10(3) 17700 €301 Z0av Development Corporati
10(4) | e B 44+700 from RHS to LHS MH 30-05-2018 | National Highways Auth
: i ——— - I .
10(5) IS AF K 270001020000 At Wisge | 18-12-2017 | National Highways Authority of India

| Bajargaon
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Approvals Date of issue  Authority
. Ministry of Road Transport &
10(6) | NH-347 bfw km 98 &km 99 18-05-2017 Highways - GO
_ 2.400 kV D/C LILO of Wardha-Parl Line
10(7) | NH-44 at 90.810 on Nagpur-Hydrabad Section 13-07-2017 | National Highways Authority of India
10(8) | NH-44 at 90.910 on Nagpur-Hydrabad Section 13-07-2017 National Highways. Authority of India
. -3.765 kV DIC Gadarwara STPS — Jabalpur Line
10(9) | NH-26 b/w km 357 &m 358 07-04-2017 National Highways Authority of india
Bl _ ; Ministry of Road Transport &
10(10) | NH-547 biw km 205 &km 206 | 18707-2,017 Highways - GOI
No Major River
11 River Crossing Crossing in
this lines
12 | Powerline Crossing 7
1.765 kV D/C Gadarwara STPS - Warora
132 kv DIC Ambazari- Amravati Line & S Maharashtra State Electricity
121) Ambazari-Arvi Ling 16-02-2017 | yransmission Co. Ld
T . Sy Maharashtra State Electricity
12(2) | 220 kV D/C Abhijit-Wardha Line 16-02-2017 Transmission Co. Ltd
. 400 kV D/C Koradi-Wardha Line & Koradi-IEPL e Mabharashtra State Electricity
12G) | ine 16-02-2017 | rranemission Co. Ltd
220 kv D/C Butibori(3)-Purti & Butibori(3)-Wardha | Maharashtra State Electricity
124 | Line 16:02-2017 | 4 hsmission Co. Lid
220 kv D/C Butibori(3)-Purti & Purti-Bhugaon ey Maharashtra State Eleciricity
12(3) Line gos02.201 Transmission Co. Lid
o S i s Y Maharashtra State Electricity
12(6) | 400 kV D/C Koradi- IEPL & IEPL - Warora Line 16-02-2017 Transmission Co. Ltd
_ i s ) - e Maharashtra State Electricity
12(7) | 132 kV D/C Hinganghat - Jam Line 26-09-2016 Transmission Co. Ltd
Nl Maharashtra State Electricity
12(8) | 220 kV D/C Wardha-Warora Line 03-01-2017 Transmission Co. Ltd
. 220 kV Warora-Wardha Ckt 1 & Warora- : ; Maharashtra State Electricity
12(9) Hinganghat Ckt I 26-09-2016 | Transmission Co. Ltd
. e——— e . = Maharashtra State Electricity
12(10) | 132 kV D/C Hinganghat - M/S ISMT Line 05-03-2017 Transmission Co. Ltd
12(11) | 400 kV D/C Mouda-Wardha Liné 24-05-2016 Power Grid Corporation of India Lid
12(12) |-400 kV D/C Raipur-Wardha Line 30-05-2016 Power Grid Corporation -of India Lid
12(13) 765 kv D/C Raipur(Durg) - Wardha TL (Ckt 1 & 2) 30-12-2016 Power Grid Corporation of India Ltd
12(14) Kf)s kv DIC Raipur(Durg) - Wardha TL (CKt 1 & | 58 15 5016 | power Grid Corporation of India Ltd
- s . Maharashtra Eastern Grid Power
12(15) | 765 kV S/C Tiroda-Koradi CKi-l Line 02-05-2017 Transmission Co. Ltd
12(16) | 765 kV SIC Tiroda-Koradi CKt-ll Line 02-05:2017 | Maharashtra Eastern Grid Power
Transmission Co. Ltd
: . . —_— Maharashtra State Electricity
12(17) | 220 kv S/C Kalmeshwar - Pandhurna Line 26-04-2018 Transmission Co. Lid
; A Madhya Pradesh Power
12(18) | 400 kv S/C Seaoni-Sarni Line 23-03-2017 Transmission Co. Ltd
F : : Madhya Pradesh Power
12(19) | 220 kv D/C Seoni - Chhindwara Line 23-03-2017 Transmission Co. Ltd
- . . Madhya Pradesh Power
12(20) | 132 kv D/C Seoni - Chhindwara Line 23-03-2017 Tranismission Co. Ltd
v . . i P Madhya Pradesh P’ower
12(21) | 1.32 kv D/C Chhindwara - Bicchua Line 23-03-2017 | ;o o ion Co. Ltd ~..‘
; s ; : - e Maharashtra State EI Ly % v 34
|._12(22) 400 kv DI/C Koradi Il - Koradi lll (Tidangi) Line 08-05-2017 | 1 - homission Co. Ltd A 5 %
| B . N == Maharashtra State Ele
! 12(23) | 132 kv S/C Kalmeshwar - Katol Line 04-05-2017 Transmission Co. Ltd _
| 12(24) | 220 kv S/C Ambazari - Amravati Line 04-05-2017 | Maharashira State Elecirciy

Transmission Co. Ltd
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S No. | Approvals Date of Issue  Authority
. . . Maharashtra State Electricity
12(25) | 400 kV S/C Koradi - Indiabull (Ckt-lI) Line 04-05-2017 Transmission Co. Ltd
] . Maharashtra State Electricity
12(26) | 400 kV S/C Koradi - Bhusawal (CKt-1I) Line 07-07-2017 Transmission Co. Ltd
_ - . Madhya Pradesh Power
12(27) | 132 kV Chichili - Karapgaon Line 10-04-2017 Transmission Co. Ltd
_ 2.765 kV D/C Gadarwara STPS - Jabalpur
» . Madhya Pradesh Power
12(28) | 220 kV D/C Jabalpur-Narsinghpur Line 11-11-2016 Transmission Co. Ltd
. . ] Madhya Pradesh Power
12(29) | 132 kV S/C Jabalpur-Shrinagar-Narsinghpur Line 11-11-2016 Transmission Co. Ltd
; 5 Madhya Pradesh Power
12(30) | 132 kV DCDS Shahpura LILO Line 11-11-2016 Transmission Co. Ltd
fa— ] Madhya Pradesh Power
12(31) | 132 kv Chichili-Karapgaon Line 07-11-2016 Transmission Co. Ltd
i . Madhya Pradesh Power
12(32) | 132 kV Narsinghpur-Devnagar Line 12-01-2017 Transmission Co. Ltd
= 3.400 kV D/C LILO of Wardha-Parli
; Mabharashtra State Electricity
12(33) | 220 kv D/C Bhugaon-Pusad Line (Loc 42-43) 24-01-2017 Transmission Co. Ltd
220 kv D/C Bhugaon-Pusad D/C Line (Loc 2/1- - Maharashtra State Electricity
12(34) 2/2) sl Transmission Co. Ltd
220 kv D/C Bhugaon-Pusad D/C Line (Loc 39- Maharashtra State Electricity
12(35) 40) 24-00-2017 | 1. nemission Co. Ltd
400 kv D/C Wardha-Warora D/C Line (Loc 112- Maharashtra State Electricity
12(36) 113) 03-01-2017 | 71ansmission Co. Ltd
400 kv D/C Wardha-Warora D/C Line (Loc 109- e Maharashtra State Electricity
L2i9m) 111) gEnle0n Transmission Co. Ltd
. ! Maharashtra State Electricity
12(38) | 220 kv D/C Deoli-Ghatodi 02-03-2017 Transmission Co. Ltd
13 Aviation Clearance - NOC for Transmission line
1.765 kV D/C Gadarwara STPS - Warora
13(1) | NOCID : NAGP/WEST/P/042617/214700 18-05-2017 | Airports Authority of India
13(2) | NOC ID : NAGP/WEST/P/042617/214700/2 18-05-2017 | Airports Authority of India
13(3) | NOC ID : NAGP/WEST/P/042617/214700/3 18-05-2017 | Airports Authority of India
13(4) | NOCID : NAGP/WEST/P/042617/214700/4 18-05-2017 | Airports Authority of India
13(5) | NOC ID : NAGP/WEST/P/042617/214700/5 18-05-2017 | Airports Authority of India
13(6) | NOC ID : NAGP/WEST/P/042617/214700/6 18-05-2017 | Airports Authority of India
13(7) | NOC 1D : NAGP/WEST/P/042617/214700/7 31-05-2017 | Airporis Authority of India
13(8) | NOC ID : NAGP/WEST/P/042617/214700/8 01-06-2017 | Airports Authority of india
13(9) | NOC ID : NAGP/WEST/P/042617/214700/9 31-05-2017 | Airports Authority of India ]
13(10) | NOC ID : NAGP/WEST/P/042617/214700/10 31-05-2017 | Airports Authority of India N
13(11) | NOC ID : NAGP/WEST/P{042617/214700/11 31-05-2017 | Airports Authority of India ]
| 13(12) | NOC ID : NAGP/WEST/P/042617/214700/12 | 31-05-2017 | Airports Authority of India -
| 13(13) | NOC ID : NAGP/WEST/P/042617/214700/13 31-05-2017 | Airports Authority of India -
|_13(14) | NOC ID : NAGP/WEST/P/042617/214700/14 | 31-05-2017 | Airports Authority of india S
| 13(15) | NOC ID : NAGP/WEST/P/042617/214700/15 23-01-2018 | Airports Authority of india ]
13(16) | NOC ID : NAGP/WEST/P/042617/214700/16 ~ 31-05-2017 | Airports Authority of india |
13(17) | NOC ID : NAGP/WEST/P/042617/214700/17 31-05-2017 | Airports Authority of India ]
13(18) [ NOC ID : NAGP/WEST/P/042617/214700/18 | 08-06-2017 | Airports Authority of India |
- 13(19) | NOC ID : NAGP/WEST/P/122817/271674 | 19-01-2018 Airports Authority of India |
| 2,400 kV D/C LILO of Wardha-Parli at Warora | NotReguired | gy i
14 | Defence Clearance- NOC from aviation angle for |
| construction - N I | . -
| | 1. 765kV D/C Gadarwara STPS - Warora ‘ W -
| 14(1) | 765 kV Gadarwara to Warcra(Hexa) | 02-05-2017 Ministry of Defenc .
i 765 kV D/C Gadarwara-Warora Transmission

14(4)

| Line

02-07-2018

Ministry of Defence
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S No.

Approvals
2. 400 kv D/C.LILO of Wardha-Parli at Warora

Date of Issue

Authority

14(2) | 400 kV 2* D/C LILO of Both Circuits Wardha-Parli |  27-06-2017 | Ministry of Defence
-8.765 kV D/C Gadatwara STPS - Jabaipur
14(3) | 765 kV D/C Gadarwarato Jabalpur 05-01-2017 Ministry of Defence
15 Transmission service agreements 09-02-2015
- =y o Central Electricity Regulatory
16 Approval for adoption of Tariff (35 years) 23-06-2015 Gommissio n
17 Relief under Change in Law 25.01.2021 Central Electriclty Regulatory

Commission
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_Annexure - 5 - Summary of Approvals & Licences of JPTL

S No. | Approvals Date of Issue Authority
. . MINISTRY OF CORPORATE
1 Company Registration 14-08-2014 AFFAIRS - Gol
L . o Central Electricity Regulatory
2 Transmission Licence (25 years) 15-06-2015 Commission
3 Forest Clearance
241.0995 ha at Singrauli Satna & Sidhi T Ministry of Environment and
3(0) Districts(MP) L0010 Forest, Madhya Pradesh
4 Approval under Section 68 of Electricity Act,2003 22-09-2014 Ministry of Power - Gol
5 Approval from Gol under Section 164 of Electricity 15-00-2016 CENTRAL ELECTRICITY
Act,2003 (25 years) AUTHORITY (MoP)
6 Approval from CERC under Section 17(3) Not Required
7 Environmental Clearance Not Required
8 Power & Telecommunication coordination
committee clearance
8(1) Zg'lse kV Vindhyanchal Pooling to Jabalpur Pooling 03-10-2018 PTCC - Government of India
9 Railway Crossing
9(1) Katni-Singrauli Railway Line at 1293/6-7 16-03-2017 West Central Railway
9(2) Niwas-JP plant Coal Link 28-07-2017 West Central Railway
9(3) | Jabalpur-Manikpur railway Line at 1093/7-8 16-03-2017 West Central Railway
9(4) Itarsi-Jabalpur Railway Line at 970/2-3 13-10-2016 West Central Railway
9(5) Bina-Katni Railway Line at 1223/3-4 03-03-2017 West Central Railway
10 Road Crossing
10(1) | NH-7 at km 355+134 (Rewa-Katni-Jabalpur) 23062017 | National Righways Authority of
11 River Crossing
; Ministry of Environment and
11(1) | Son River 23-02:2018 Forest (Sanjay Tiger Reserve)
, . Ministry of Environment and
11(2) | Banas River - - 23-02-2018 Forest (Sanjay Tiger Reserve)
12 Powerline Crossing
12(1) | 765 kV D/CJabalpur-Bina Transmission Line 18042017 | Foer Crid Camoration of
12(2) | 765 kV SIC Jabalpur-Bina Transmission Ling 26-06-2017 ff;:'t:z FOWCT S RNSRISSIOR
12(3) | 765 kv S/C Jabalpur-Bhopal Transmission Line 26-06-2017 f::‘:{'éz Power Transmission
12(4) | 800 kv HVDC Bipole Champa-Kurukshetra Line 31-12-2016 &%‘;Vae[gnd Corporation of
12(5) | 765 kV S/C Sasan-Satna Ckt-1 Line 12-08-2016 ;‘(’j‘;‘ﬂg“d Cororation of
12(6) | 765 kv S/C Sasan-Satna Ckt-2 Line 12-08-2016 E‘%‘;‘f{j”d Comperaion o
oy | 765 kV DIC W)d_hyi;chal Pooling- Satna Ckt-1&2 Power Grid Corposatiap of
20 | line T | 12082016 i Led G
12(8) | 400 kv D/C Vindhyanchal-Jabalpur Ckt-1&Il Line 06-02-2(31_7 India Ltd [ = ...3?.7'-“;, .
12(9) | 765 kv S/C Satna-Vindhyancha! Ckt-I Line 02:02:2017 | DOWer GHAE ‘Ma“‘j:.-'
1 - e — = ey u«:;_." 4 I
12(10) | 765 kV SIC Satna-Vindhyanchal Ckt-li Line 02-02-2017 Power Grid &0 |

India Ltd
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S No. | Approvals Date of Issue Authority
_ . I — ; : Madhya Pradesh Power
12(11) | 220 kV Katni-Maihar Line 24-07-2017 Transmission Co. Lid
o , Madhya Pradesh Power
12(12) | 220 kV Satna-Birsinghpur LILO 24-07-2017 Transmission Co. Ltd
ora . e A Madhya Pradesh Power
12(13) | 132 kV Jinna-Amarpatan Line 24-07-2017 Transmission Co. Ltd
_ N . _ Madhya Pradesh Power
12(14) | 132 kV Rewa_bansagar LILO 24-07-2017 Transmission Co. Ltd
12(15) | 400 kV D/C Vindhyanchal-Jabalpur Ct-lll & IV 22122016 | [OYeI S id Corporation of
_ ) v i : Madhya Pradesh Power
12(16) | 400 kV Katni-Damoh Line 06-05-2017 Tran ;S'“i ssion Co. Ltd
12(17) | 400 kV DIC Birsinghpur-Damoh Line 22-12-2016 mi’ﬂg"d Corporation of
. : : . L : . Madhya Pradesh Power
12(18) | 132 kV Panagar-Katangi Line 14-07-2017 Transmission Co. Ltd
: , : s Madhya Pradesh Power
12(19) | 132 kV Patan — Panagar Line 14-07-2017 Transmission Co. Ltd
v N A W — . P— Madhya Pradesh Power
12(20) | 132 kV S/C Jabalpur-Damoh Line 11-11-2016 Transmission Co. Ltd
12(21) | 400 KV DIC Jabalpur Pool- ltarsi TL Ckt 1 &2 09-01-2017 ::‘%‘;‘f[g"d Comporation of
12(22) | 400 kv DIC Jabalpur Pool- Itarsi TL Ckt 3 &4 00-01-2017 ;‘c’j‘;ﬂg"d Somogionis!
: S T e J e Madhya Pradesh Power
12(23) | 220 kV D/C Sukhi-Narsinghpur LuE 11-11-2016 Transmission Co. Ltd
, g e ; . Madhya Pradesh Power
12(24) | 132 kV Anuppur - Rajmilan Line 20-03-2018 Transmission Co. Ltd
i _ = , v Madhya Pradesh Power
12(25) | 132 kv Kymore-Barhi Line 20-03-2018 Transmission Co. Lid
y | 400 kV Mahan - Vindhyanchal & Mahan-Korba g, Essar Power Transmission
12(26) (LILO) 26:06-2017 Company Limited
e 3 ; : Essar Power Transmission
12(27) | 400 kv D/C {Quad) Mahan-Sipat Line 26-06-2017 Company Limited
AT i _ Madhya Pradesh Power
12(28) | 220 kV Satna- Birsinghpur Pali Line 27-07-2017 Transmission Co. Lid
132 kV Rewa (Bansagar-ll) — Bansagar-Ili (Deolon) ey Madhya Pradesh Power
12(29) Line R 00, Transmission Co. Ltd
- N vy Madhya Pradesh Power
12(30) | 132 kV Katni- Kaimur Line 19-05-2018 Transmission Co. Ltd
13 Aviation Clearance - NOC for Transmission Line
13(1) | JABA/WEST/P/092317/248125/9 07-11-2017 Airports Authority of India
14 Defence Clearance- NOC from aviation angle for
construction
| 765 kV Vindhyachal-Jabalpur Pooling Line 02-11-2018 Ministry of Defence
15 | Transmission service agreements - 19-11-2014 B
' B . . ) Central Electricity Regulatory
16 | Approval for adoption of Tariff (35 years) 28-05-2015 Commission
17 Relief under Force Majeure, (Article 11) and 98.10.2021 Central Electricity Regulatory
N Change in Law S o | Commission
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Annexure 6 - Weighted Average Cost of Capital of the SPV as on March 31%, 2025

Remarks
Cost of Equity
Risk Free Rate Rf 6.55% 6.55% 6.55% 6.55% 6.55% Source: CCIL Zero Rate: March 31%, 2025
Beta Beta 0.35 0.35 0.35 0.35 0.35 Based on industry median beta of comparable
companies computed on S-year daily Beta has been
estimated considering inter-alia beta of
POWERGRID which is operating in the transmission
sector
Equity Risk Premium ERP (Rm 7.26% 7.26% 7.26% 7.26% 7.26% https://pages.stern.nyu.edu/~adamodar/pc/datasets/
- Rf) ctryprem.xlsx-Jan 25
Debt Equity Ratio DIE 2.33 2.33 2.33 2.33 2.33
Relevered Beta Relevered 0.96 0.96 0.96 0.96 0.96
Beta
Cost of Equity 13.49% 13.49% 13.49% 13.49% 13.49%  Capital Asset Pricing Model
Cost of Debt
Aby PPTL WTL Remarks
Cast of Debt (pre-tax) Kd 7.50% 7.50% 7.50% 7.50% 7.50%
Tax Rate T 25.17% 25.17% 25.17% 25.17% 25.17% Effective tax rate
Cost of Debt (post-tax) Kd{1-t 5.61% 5.61% 5.61% 5.61% 5.61%
Equity Weight We 0.30 0.30 0.30 0.30 0.30
Debt Weight wd 0.70 0.70 0.70 0.70 0.70

Weighted Average Cost WACC 7.98% 7.98% 7.98% 7.98% 7.98% Ke*We + Kd{post-tax) *Wd
of Capital
Weighted Average Cost WACC 8.00% 8.00% 8.00% 8.00% 8.00% Rounded Off

of Capital

Eauiﬁ Risk Premium L O F (T || o A PRA R || £ NS ITEAT 4| - IR (i =i
Moody's sovereign rating  India Baa3 Baa3 Baa3 Baa3 Baa3 http://iwww.moodvs.com

Country Risk Premium India 2.93% 2.93% 2.93% 2.93% 2.93% https://pages.stern.nvu.edu/~adamodar/pc/datasets/
(Rating) ctryprem.xlsx-January 2025

Country Risk Premium of  US 4.33% 4.33% 4.33% 4.33% 4.339%

mature equity market
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Cost of Debt - Explanation and Assumption

Particulars . EEMES
| D e

latest credit |  AAA/Stable | AAA/Stable | AAA/Stable | AAA/Stable | AAA/Stable Jenuary 10,?,

rating _ 2025
Spread [

v | NIETY AR
rati ng for 0.56% 0.56% 0.56% 0.56% 0.56% Corporate Bond
PSU, Fis adex

and Banks

% as on March 31
R'sr:tgee 6.74% 6.74% 6.74% 6.74% 6.74% 2025 | Source -
CCIL Zero Rate
Considering
N inter-alia
°°£3|§§“V 0.20% 0.20% 0.20% 0.20% 0.20% additional market
i and earnings
volatility
Cost of , p ,
debt pre tax 7.50% 7.50% 7.50% 7.50% 7.50%
Effective =Ty ' e ao
bt 25.17% 25.17% 25.17% 25.17% 25.17%
Cost of
debt post 5.61% 5.61% | 5.61% 5.61% 5.61%
tax ]

PGInviT, rated AAA/Stable as of 10th January 2025, reflects strong creditworthiness. The cost
of debt has been determined using a 6.74% risk-free rate (CCIL Zero-Coupon G-Sec yield as
of March 31%, 2025), a 0.56% credit spread in line with the NIFTY AAA Corporate Bond Index,
and a 0.20% company-specific risk premium to reflect marginal risks from market volatility,
earnings fluctuations, and operational factors.

Notes:

1. The current cost of debt of Specified SPVs comes to be 14.50% as a result of arrangement
made between PGInviT acting through its investment manager, the company and the Trustee
of PGInvIT. As per the Facility agreement entered into between the Company, Investment
manager and the Trustee, the Company shall, with prior notice to the Trustee, be entitled to
prepay all or any portion of the outstanding principal amounts of the Loan, without any
prepayment penalty or premium. '

Therefore, in order to arrive at a fair value of the enterprise, we have considered this 5.61%
as post tax cost of debt for the company as reasonable basis in normal course of business
without posing any advantage or disadvantage due to any special 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, 2024 31st March, 2025
Risk Market Debt/ Adjusted Past Tax Risk Market Debt/ Adjusted Post Tax

b 2 T Risk (Debt+  Costof Costof WACC Free Risk (Debt Cost of Costof  WACC

Rate Premium Equity) Debt Rate Premium Equity) Equity Debt
VTL 6.97% 7.81% 34% 5.61% 8.00%
KPTL 6.97% | 781% | 34% 5.61% 8.00%
WTL 6.97% 7.81% | 34% 5.61% 8.00%
PPTL 697% | 781% | 34% 5.61% 8.00%
JPTL 6.97% 7.81% 34% 5.61% 8.00%
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Annexure — 7 - Summary of Operating Expenses

Nature of Expenses

Fiequency VTL

KATL .. PETL WTL

Escalapon Rate

€ In millions

O&M Expenses
{incl GST)

Per Annum | 41,78

52.72 | 102.07 | 102.07

JPTL

34.21

3.51%

These expenses have been escalated at the
rate of 3.51% per annum as per D&M
Agreement between SPVs and POWERGRID
(Project manager) and Management estimates.
We have relied on the projections provided by
the Management. These are related paity
transactions

PIMA Expenses |
(incl GST)

Per Annum | 6.27

791 | 1531 | 1531

5.13

3.51%

_party transactions

These expenses have been escalated at the

rate of 3.51% per annum as per Project
Implementation and Management Agreement
between SPVs and POWERGRID (Project
manager), We have relied on the projectioris
provided by the Management. These are related '

3 Licence Fees (% of |
Revenue) |

Per Annum

CERC Guidelines

0.11% of Transmission Charges as per

Escalation at 0.11% of Annual Transmission
Charges as provided under the
CERC requlations.

4 Power Charges

Per Annum -

150 6.50 7.74

5.25%

these expenses have been
escalated at the rate of 5.25% per annum based
on prior period trend as provided by

management

5 Security Expenses

|
Per Annum -

634 | 7.00 7.06

5.00%

These expenses have been escalated at the
rate of 5.00% per annum based on prior period
trend as provided by management.

6 Insurance Expenses

Per Annum | 42.47

B

7.14 | 48.27 | €0.68

41.73
|

5.25%

These expenses have been escalated at the
rate of 5.25% per annum as specified by Central
Electricity Regulatory Commission (Terms and
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S.No

Nature of E¥penses

Frequency

Escalation Raia

conditions of Tariff) Regulations, 2024 for O&M
expenses.

Key Managerial
Personnel Expenses

Per Annum 3.52

3.61

3.24

3.55

8.33%

During the forecast period, these

expenses have been escalated at the rate of
8.33% per annum based on

Appointment conditions.

System and Market
Operation Charges

Per Annum 3.36

0.60

6.40

5.23

180

5.25%

These expenses have been escalated at the
rate of 5.25% per annum as specified by Central
Electricity Regulatory Commission {Terms and
conditions of Tariff) Regulations, 2024 for O&M
expenses.

Audit Expenses

Per Annum 0.47

0.50

0.46

0.40

0.30

5.00%

These expenses have heen escalaied at the
rate of 59 per annum based on Appointment
conditions.

10

Other Administrative | Per Annum

Expenses

1.10

1.20

1.75

1.10

110

5.25%

These expenses have been escalated at the
rate of 5.25% per annum as specified by Central
Electricity Regulatory Commission (Terms and
conditions of Tariff) Regulations, 2024 for O&M
expenses.

RGNV Annual Valuation: Assets Poridofio
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Annexure — 8 - Statement of Assets of VTL

¥ In millions
% of asset

Asset Type Gross Block Depreciation  Net Block Hesreciatod
Transmission. 13,096.90  4,068.23  9,028.67 31.06%

Furniture Fixtures, 0.06 0.06 : 100.00%
Electronic Data Processing & Word :

Processi ng Machines 0.59 0.44 0.06 BB.QO%
Construction and Workshop equipment 0.07 0.02 0.05 28.57%

Workshop E - 0.26 0.10 0.16 38.46%

13097.79 4068.85 9028.94 31.07%

Source: Audited and Signed financials

Annexure — 9 - Statement of Assets of KATL

T In millions

Asset Type Gross Block Depreciation Net Block 0f RE5OR

' depreciated
Freehold Land 29.94. - 29.94 0.00%
Sub-Stations & Office 152.99 33.67 119.32 22.01%
Water Supply Drainage & : . -
Sewerage 8.88 184 7.04 20.72%
Transmission 100.78 26.88 73.90 26.67%
‘Substation 3332.65 815.00 2,517.65 24.46%
Furniture Fixtures 1.69 1.18 0.51 69.82%
Office equipment 0.21 0.20 0.01 95.24%
Electronic Data Processing & ‘
Word Processing Machines G e 0% S3:85%
Electrical Installation 2.69 1.88 0.81 69.89%
Workshop & Testing Equipment 22.33 3.05 19.28 13.66%
Intangible Asset
Right of Way-Afforestation o
Exbenses. 4.10 1.13 2.97 27.56%

884.90 2,771.49 24.20%
" Audited snd Signed financials

Page 105 of 141



Annexure — 10 - Statement of Assets of PPTL

€ In millions

. O IN % of asset
Asset Type Gross Block  Depreciation  Net Black thetrac ated
Freehold Land 41.39 - 41.39 0.00%
Sub-Stations & Office 41.24 8.97 32.27 21.75%
Transmission 15,273.39 3,445.46 11,827.93 22.56%
Substation 3,017.02 688.91 2,328.11 22.83%
Workshop & Testing o
equipment 0.49 0.12 0.37 24.49%
Electronic Data Processing &word
Processing Machine 8.27 3.04 5.23 36.76%
Office equipment 1.58 1.39 0.19 87.97%
Misc Asset/Equipment 0.49 0.03 0.46 6.12%
Intangible Asset
Right of Way-Afforestation Expenses 96.93 22.09 74.84 22.79%
Right Of Additional Revenue 810.10 78.46 731.64 9.69%

19.280.90 4,248.47 15.042.43 22.02%

Annexure — 11 - Statement of Assets of WTL

€ in millions
9% of asset

Gross
Block

Depreciation  NetBlock — depreciate

d
Freehold 129.86 - 129.86 0.00%
Transmission Line 17,493.73 3,992.78 13,500.95 22.82%
Substation 4,213.26 924.52 3,288.74 21.94%
Unified Load Despatch & Communication 30.06 10.61 19.45 35.30%
Sub-Stations & Office 16.95 1.76 15.19 10.38%
Furniture & Fixtures 15.99 7.49 8.50 46.84%
Office equipment 0.09 0.09 - 100.00%
Elec. Data Processing & Word Processing
Machines 0.18 0.12 0.06 66.67%
Miscellaneous Assets / Equipment 0.14 0.13 0.01 92.86%
Intangible Asset
Right of Way-Afforestation Expenses 464.56 105.77 358.79 22.77%
Right Of Additional Revenue 1,118.40 108.34 1,010.08 9.69%

23,483.22 5,151.61 18,331.61 21.94%

i

Page 106 of 141

Configential



Annexure ~ 12 - Statement of Assets of JPTL

& In millions

Gross % of asset

Asset Type Block Depreciation Net Block TN
Transmission 14,616.16 2,866.65 11,749.51 19.61%
Furniture Fixtures 0.18 0.13 0.05 72.22%
Office equipment 0.12 0.11 0.01 91.67%
Electronic Data Processing & N :

Word Processing Machines 0.42 036 0.06 85.71%
Intangible Asset

Right of Way-Afforestation . = - . s
Expenses 677.21 138.28 538.93 20.{,2/5
Right Of Additional Revenue 1,113.00 105.27 1,007.73 9.46%

Total 16,407.09 3.110.80 13,296.29 18.96%
Source: Audited and Signed financials

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

(A) Equity interest of InvIT in SPVs

Oa et BUSees] Propo.rtiqn of Propovﬁic.)n of
Name of Entity country of ownership interest ownership interest
: e A e as at March 313, as at March 319,

P 2025+ 2024
Jabalpur Power ! :
Transmission Limited India 100% 74%
Warera Transmission . .
Limited India 100% 74%
Parli Power Transmission .
Limited india 100% 74%
Kala Amb Transmission .
Limited India 100% 74%.
Vizag Transmission Limited India 100% 100%

* Pursuant to the share purchase agreements dated April 22™, 2021("SPA") (and amendments
thereof), Trust has acquired balance 26% equity stake in KATL, PPTL, WTL, JPTL respectively from
Powergrid on Deceimber 30%,2024.

(b) Debt interest of InviT in SPVs

¥ in millions
- Ope q Ba e a o % a epa O B 0
= ¥ ot April 0 024 . g Cl g perioa 0
period
VTL 7,779.88 - 95.00 7,684.88
KATL 1,916.92 15.83 32.06 1,900.69
PPTL 12,467.94 1.11 625.00 11,844.05
WTL 15,167.07 - 700.00 14,467.07
JPTL 11,772.95 - 565.00 11,207.95
Total 49,104.76 16.84 2,017.06
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Annexure — 14 Brief Details about the Valuer and Inmacs Valuers Private Limited

About Inmacs Valuers Private Limited:

INMACS Valuers is a registered valuer entity registered vide 1BBI/RV-E/02/2021/141 with
Insolvency and Bankruptcy Board of india (IBBI) providing valuation for following asset
classes:

(i) Securities and Financial Assets

(i) Land and Building

(iii) Plant and Machinery

INMACS Valuers is a member of IOV Registered Valuer Foundation (IBBI Registration
Number: IBBI/RVO/2017/002) for all 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 Mallick is a Chartered Accountant and CFA Charterholder with over seven years of
professional experience. He has conducted a wide range of valuation assignments such as
business valuations, intangible asset valuations, evaluation of convertible / non-convertible
securities, goodwill impairment, purchase price allocation, and ESOPs, across various
sectors,

IBBI Registration No - IBBI/RV/06/2022/1504

Valuer Details

Name of INMACS Valuers Private Limited
Registered
Valuer
| Signing Director | Aneesh Mallick- Director, INMACS Valuers Private Limited
Registration IBBI Registration No:- IBBI/RV-E/02/2021/141
Details

IBBI Registration No: - Aneesh Mallick - IBBYRV/06/2022/15042

Asset Class: Securities and Financial Assets

Brief detail on INMACS Valuers Private Limited is an all-front global valuations advisory firm,
Valuer offering solutions for you every kind of valuation requirements.

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

Brief experience | INMACS Valuers Private Limited is fully equipped to provide end to end
summary valuation solutions across all asset classes including valuation of equity,
business, brands, intangibles, complex securities, plant & machinery, land &
building. Firm has extensive experience across industries like power,
infrastructure, and real estate.

Aneesh Mallick is a Chartered Accountant and CFA Charterholder with over
seven years of professional experience. He has conducted a wide range of
valuation assignments such as business valuations, intangible asset valuations,
evaluation of convertible / non-convertible securities, goodwill impairment,
purchase price allocation, and ESOPs, across various sectors.

Contact Details | Head Office: 308-312A Chiranjiv Towers, 43, Nehru Place, New Delhi =

Corporate Office: 101, Global Business Square, Buiiding No. 32,
Institutional Area, Gurugram 122003. Ph: +91.124.4786200
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Annexure — 15 - On-going material litigations including tax disputes as on date of valuation of VTL

Name of
Defendant ESium Financial Case Brief Summary of the tacts of the
IResponde Claimfimpact Number matier

nt

Name of the
Petitioner/Appellant
IComplainant

Current Status of the
malter and the next date of
hearing

Sr.iN  Nature of
o. Matter

(i) STATUTORY OR REGULATORY

CRIMINAL PROCEEDINGS

OTHER PENDING LITIGATION

WE filed to issue a wiit, Order or
direction to POWERGRID & PVTL
not to érect tower using the land of |
the peritioners, situated at Gonedu ‘

Village, Kirlampudi Mandal, East
Godavarj Dittrict for establishment
of 765kV Srikakulam - Vemagir DIC
Power Transmission Line ‘without

paying suitable and adequate
. compensation as per the provisions Listed on 01.06.2017 for
1 Writ Allu Sivaramakrishna Pg\g!;RzG ngl}\g(::rt of Not quantifiable 4‘{5\’532% contemplated under “The Rightto admission but not reached |
Petition &50rs, Ors Amaravati 4 16 Fair Compensation and for hearing. To be listed for
Transparency in Land Acquisition, admission.

Rehabilitation and Resetilement
Act, 2013" and consequently direct
the 2nd respondent to pay the
suitable and sufficient
compensation by settling the cost of

| the lands as per the prevailing
market rate and the cost of the
plants and trees damaged and to
| paiss such other order.
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Nature of

Matter

writ
Petition

Name of the
Petitioner/Appellant
IComplainant

PVTL

Name of
Defendant
IResponde

nt

CTO&3
Ors

Forum

High Court
for the State
of Telangana

at
Hyderabad

Financial
Claimilmpact

9,62.80,607.00

Case
Number

WP No.
13305720
20

FCRhwIT P faviuad Valuation, Assets Portfolo | ivarch

Brief Summary of the facts of the
matter

WP filed by PVTL 1o pass an order |
or direction or any other
proceedings one in the nature of
writ of mandamus or any other
apprapriate writ or order or direction
under Art 226 of the Constitution of
India setting aside the order of the
2nd Respondent in ADC Order No
1077 and Appeal No 5/25/201819
dated 17 06 2020 and upholding the
order of the 1st Respondent in
imposing entry tax under the
Telangana Tax on Entry of Goods
Into Local Areas Act 2001 for the
period 2014-15 and 2015-16 and
thereby confirming a tax of Rs
9,62,80,607.00 as being illegal
arbitrary violative of provisions of
Section 32 of Telangana Tax on
Entry of Goods into Local Areas Act
2001 and in violation of principles of
natural justice and contrary to the
decisions of the Honble Courls
violative of Articles 14 19 and 265 of

___the Constitution of india.

Current Status of the
matter and the next date of
hearing

Heard on 20,08.2020 and
the Hon'ble High Court was
pleased to grant stay of the
operation of the Assessment
Order till the disposal of the

WP, by Order dated

| 20.08.2020, To be listed for |

final hearing and disposal. |

2025 | Piivate & Confidential
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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

Name of the

Petitioner/A
ppellant/Co
mplainant

Nature

of the
matier

Name of the

ent

defendantirespond

Forum

STATUTORY OR REGULATORY

Financial

claim { impact

Case
Number

Brief summary of the facts
of the matter
|

Current status of the matter
and the next date of hearing

[
Income
1 tax PKATL
|  matter
|
income
2 tax PKATL
matier

ADIT, CPC,
Bengaluru

National
Faceless
Appesl
Centre
(NFAC),
Dethi

Rs. 31.1 Lakh

NFAC/201¢-
20/10092393

ADIT, CPC,
Bengaluru

National
Faceless
Appeal
Centre
(NFAC),
Dethi

Rs. 79.94
Lakh

2023202337
243707854C

Intimation from Income Tax
Department Under Section
143(1a) amounting Rupees
3.11 Million (For the
Assessment Year 2018-20)
against the income Tax’
Retumn Filed for FY 2018-19.
Appeal has heen made to [T
Department against the
same.
Intimation from Income Tax
Department Under Section’
154 read with Section
143(1a) amounting Rupees
7.99 Million (For the
Assessment Year 2023-24).
Appeal has been made to IT
Department against the
same.

Case is pending for order.

Case is pending.
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Nature

of the
matter

Regulato
ry Matter

Name of the

Petitioner/A
ppeflant/Co
mplainant

Himachal
Pradesh
State
Electricity
Board
Limited

Name of the
defendantirespond
ent

Case
Number

Financial

Forum 1
clam / impact

Central Electricity
Regulatary
Commission & Ors.

DFR No. 23

APTEL of 2024

Not Quantified

Brief summary of the facts
of the matter

In the Appeal, the Appefiant
(HPSEBL) has challenged
the order dated 30.06.2023
(impugned order) passed by
the CERC in petition no.
104/MP/2018, whereby the
CERC has allowed the
Petitioner to get a refund of
the PoC charges incorrectly
levied on it, however, even
after recording the
submissions of the Appellant
seeking interest on such
refund, has failed to provide
for the same in the impugned
order, Appellant has prayed
that the APTEL hold that the
Appellant is entitled to
interest as prayed for in the
proceedings before the
CERC.

Current status of the mafter
and the next date of hearing

Case is pending.

(il) CRIMINAL PROCEEDINGS

NIL

(iii) OTHER PENDING LITIGATION

NIL

FGIn T Annual Yaluation: Assats Bortfelio | March - 2020
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Sonfidential
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Annexure — 17 - On-going material litigations including tax disputes as on date of valuation of PPTL

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

Name of
Nature of the Namﬁ 2 Einancial
Sr. the matter ~ Petitioner/ dcfcr;d" i ::him’l( Case Brief summary of the facts of Current status of the matter and the next
No. {DATE OF Appellant ol —— Number the matier date of hearing
- nifrespo impact
FILING) Complain
ndent
ant
(i) STATUTORY OR REGULATORY
NIL
) CRIMINAL PROCEEDINGS
NIL

(iii) OTHER PENDING LITIGATION

Not
Quantifiabl ‘
" e Civil Judge N The petitioner has filed this case Py
Civil (Land Grid Junior (However RCS No challenging the Land aliatted to Court vide its Order dated 08.01.2025 has
1 Matter) Devanand | Corporati Divisi Court Fee 01 of 0' POWEgRGgR D for 765 KV Parli rejected the Plaint under Order 7 rule 11 of
08.08.2018 onn of vision. | e, 6,000 | 201072018 IDlioLFES Kvirani CPC.
9 Ambajogai L Substation.
India is
specifically |
i claimed) | | |
High Court | : ) Last date of hearing is 06.04.2020. Next date
of The;;}g:?:‘e‘:'h:;f;%il:;tam of hearing has not been nofified yet.
Civil (Land Mahadeo | Stateof | Judicature fior WP No. regularisation of possession
2 Matter) Nivrutti Maharas | at Bombay, | quantifiabl
8238 of 2016 over Land allofted to
07.02.2017 Kalunke htra Bench at e POWERGRID New Parli
Aurangaba S !
d | Substaion.
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Name ot
the
Petitioner]
Appellant
Complain
ant

Nature of
the matter

(DATE OF
FILING)

Name of
the
detenda
ntirespo
ndent

Forum

Financial
claim/
impact

Case
Number

Brief summary of the facts of
the matter

Current status of the matter and the next
date of hearing

Matter is listed on arguments on exhibit. Last
date of heasing was 24.03.2025. Next date of
hearing is 29.04.2025.

Matter is on evidence stage and was last
listed on 05.04.2025 and next listed on
19.04.2025.

In the instant case, the petitionar
has claimed that the
POWERGRID has not paid land
compensation erection of two
Chief Civil 16,68,930/- teg of towers in petitioner's land
CIVIL {Land Manager, plus 18% e | @nd has only paid compensation
Compensatio .E::g:amt Power ‘;ﬁ'gl:r interest sgﬁﬁ!aalgcg" for the damages done to tree &
n) Bhise grid Parli Divisian. from - 2020 crops. Therefore, the petitioner
26.10.2020 Transmis Ambai ;n- 29,10.2017 has filed instant case suit
sion Line 2i0g till payment claiming land compensation for
erection of two legs of tower
during the construction of 765
kY Parii- Solapur D/C
| Transmission Line,
Shri Vishal Prakash Shinde has
instituted a suit bearing
reference no RCS 134 of 2022
seeking declaration that he is
Land |  Vvisha! Theu?me 3 dCiviI s | R.C.S ﬁ;‘f 04‘1;1;\e'l':anng pl::se'ss%r of Gut
" udge, St | o 4/1. Further the landowner
Comp:nsauc Zﬁﬁ; Mr;?:? Dvision, | 4,086,260/ IDODOZJ_:;BZ"ZO has sought declaration that he is
o% Umarkhed solely entitled to the
compensatian 10 the tune of Rs
4,06,020/- towards Constuction
of 765 Kv Warora-Parli
o - Transmission line.
In the instant case without giving
any opportunity of hearing to
Revenue Non-Applicant held that Non-
Civil (Mines Circle General Tehsildar Case No. Applicant has excavated 475
& Minerals Officer, Manager, Mah egaor.1 23,27,615 72/MLN- brass (95 towers*5 hrass per
Act) Mahegaon Naded 37/2016- tower) Murum was excavated
2017 without paying any royalty and

PGt | Annu

Valuation:

saoeis Portfchio |

Marsh o 2

directed non-applicant to pay
Rs. 1,90,000/- as payment of

Hearing complete and order is awaited

PRrivate & £l
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Name of

Name of
the Financial
defenda Forum claim /
ntirespo impact
ndent

Nature of the
ST the matter Petitioner/
No. {DATE OF Appeliant/
FILING) Complain

ant

Case Brief summary of the facts of Current status of the matter and the next
Number the matier date of hearing

Ruyalty and imposed fine to the
tune of Rs.'21,37,500/- which is
five times of the. market value as
envisaged under Section 48 (7)
of the Maharashtra Land
Revenue Code, 1966.The Order
is pronounced without giving
notice and hearing opportunity
to POWERGRID, POWERGRID
filed WP before the high court
challenging thr order on the
issue of Notice wherein High
Court vide its order dated
04.07:2023 allowed the WP.and
remitted the matter back to
tehsildar for fresh consideration
In the instant case, without Hearing complete and order is awaited
giving any-opportunity of hearing
to Non-Agplicant (hereinafter
referred as POWERGRID) held
that POWERGRID is using
agricultural land of farmers in
Hivra, Mahagaon, Morath circle

; Beputy for non-agricultural purposes
MahLananasdhtra Manager, Tehsildar gﬂesve':":lg without-any permission for the
6 State POWER | 2,51,370/- . same and vide Tehsildar Order
Revenue GRID Mahegaon 59/NAP- dated 20.03.2017 levied fine of
Code, 1966. J 36/2016-17 | 080 20.U3.2017 levied finé o
’ Nanded Rs. 2,51,370/- to be paid in

Government Treasury. The
Order is pronounced without
giving notice and hearing
opportunity to POWERGRID.
POWERGRID filed WP before
the high court challenging the

| order on the issue of Notice
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Sr.

No.

Nature of

the matter

(DATE OF
FILING)

Name of
the
Petitioner/
Appellant/
Complain
ant

CIVIL {Land
Compensatio
nTree &
Crop
Compensatio
n

Rekhsingh
Dasu
Rathore +
26 Other
Matters

Name of
the
defenda
ntirespo
ndent

PPTL & 2
others

Forum

District
Magistrate,
Yavatmal

Financial
claim /
impact

73050001/-

Case
Number

Brief summary of the facts of
the matter

wherein High Court vide its
order dated 04.07.2023 allowed
the WP and remitted the matter
back to tehsildar for fresh
consideration

Current status of the matter and the next
date of hearing

The Petitioner has filed intstant
case alleging that the Jand
compensation for Tower
Erection over petitioner's land
during the construction of 765
kV D/C Warora Parli
Transmission Line has not been
appropriately paid as per 2017
Government Resolution. Petition
was filed before District
Magistrate, Yavatmal who vide
its order dated 19.10.2022 held
that Jand owners have not been
given opportunity to be heard
and remanded the matter to
SDM.

Case No. 1
of 2020

SDM Kelapur after hearing the land owners
vide its order dated 27.10.2023 heid that
compensation assessed by committee is as
per Government Resolution 2017 and
dismissed the application.
Presently, the matter has been heard by
Additional District Magistrate, Yavatmal and is
reserved for orders.
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Sr.
No.

Name of
the

Petitioner/
Appellant!
Complain

ant

Prashant
Baburao

Bompilwar

the

defenda
ntirespo

ndent

POWER

GRID

Name of

10

Suraiaya

Subhash

Kadam

Suryabhan

Azim Ayub | POWER

GRID

Forum

District
Court,
Pusad

Case
Number

RCA No. 32
of 2024

RCA No. 34

of 2024

Brief summary of the facts of
the matler

Appellant has filed Regular Civil
Appeal (RCA) filed before
District Judge-2 Additional

Session Judge against Order
dated 01.04.2024 passed Civil
Judge (Junior Division),

Mahegaon, Yavatmnal. Appellant

has prayed for declaration that

the act of POWERGRID in
constructing the tower in their
respective fand is illegal

Appellant has filed Regular Civil |

Appeal (RCA) filed before
District Judge-2 Additional
Session Judge-against Order
dated 01.04.2024 passed Civil
Judge (Junior Division),
Mahegaon, Yavatmal. Appellant
has prayed for declaration that
the act of POWERGRID in
constructing the tower in their
respective land is illegal.

Current status of the matter and the next
date of hearing

Notice is received in the matter. Matter was
{ast listed on 25.02,2025 and next listed on
16.04.2025.

Natice is received in the matter. Matter was
last listed on 25.02.2025 and next listed on
16.04,2025.

POWER

GRID

District
Count,
Pusad

RCA No. 33
of 2024

Appellant has filed Regular Civil

Appeal (RCA) filed before
District Judge-2 Additional
Session Judge against Order
dated 01.04.2024 passed Civil
Judge (Junior Division),
Mahegaon, Yavatmal. Appellant
has prayed for declaration that
the act of POWERGRID in
construcling the tower in their
respective fand is illegal.

Notice is received in the matier. Matter was
last listed on 25.02.2025 and next listed on
16.04.2025.
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Sr.
Na.

11

Name of
the
Petitioner/
Appellant!
Complain

ant

Nature of

the matter

(DATE OF
FILING)

Digambar
Lakhaji
Gavande

Civil

Name of
the Financial Case
detenda Forum claim/ Nu::{l;er
ntirespo impact
ndent

RCA No. 31

Court, of 2024

GRID NIL

PGInT | Annual Valuation: 2ssete Bortolio |

Brief summary ot the facts of
the matter

Appellant has filed Regular Civil
Appeal (RCA) filed before
District Judge-2 Additional

Session Judge against Order
dated 01.04.2024 passed Civil
Judge {Junior Division),
Mahegaon, Yavaimal. Appellant
has prayed for declaration that
the act of POWERGRID in
constructing the tower in their
respective land is illegal.

2026 | Private

Current status of the matter and the next
date of hearing

Notice is received in the matter. Matter was
last listed on 25,02.2025 and next listed on
16.04.2025.
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Annexure - 18 - On-going material litigations including tax disputes as on date of valuation of WTL

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

Sr.N Nature of
0. Matter

Dues
towards
Compensat
ory
Afforestatio
q|n

Manageme
ntand
Planning
Authority
(CAMPA)
Fund

Pelitianer!Appellant/Compl

PWTL

Name of the Name of

ainant dent

Defendant/Respon

Forum

Financial
Claim/impact

(i) STATUTORY/REGULATORY

Commisioner of
CGST & Central
Excise,

Nagpur-il
Commissionerate

Customs
Excise
and
Service

tax
Appellate
Tribunal

(CESTAT
), Mumbal

Rs. 50251543
plus Penalty
and applicable
interest

Case
Number

STI85473/20 |
23-CU[DB)

Brief Summary of the facts of
the matter

The Company had receved Order
from Commiisioner of CGST &
Central Excise,

Nagpur-1l Coammissianerate with
respect to the Non-Payment of
Service Tax on Deposits

of Rs, 33,50,10,289/- in
Compensatory Afforestation
Management and Planning
Authority

(CAMPA) Fund. The Order was
against the Company and the
Department raised demand

to pay the due Service Tax of Rs
5,02,51,543/- along with penalty
and applicable interest.

The Company have filed appeal
against the order in Customs
Excise and Service tax Appellate
Tribunal (CESTAT), Mumbai on
23.03.2023 and as a pre-requisite
to the Appeal u/s 35F of

the Excise Act read with Section
83 of the Finance Act 1994, a pre-
deposit of Rs. 37,68,866/-

(7-5 % of the total demand
amount) was deposited with the
Department on 15.03.2023.

Current
Status of
the matter
and the
next date
of hearing

Case is
pending,
Next date
of hearing |
not

updated

yet,
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Sr.N MNature of
a. Matter

Revenue
Case

Name of the
Pettioner!Appellant/Comp!

ainant dent

POWERGRID
CORPORATION OF INDIA
LIMITED

Tehsil, Warora

Name of
Defendant/Respon

Financial
Claimfimpact

Forum

(ii) CRIMINAL PROCEEDINGS

(i) OTHER PENDING LITIGATION
Rs.
27.86.725/-
Dist -
Chandrap
ur

Case
Number

Brief Summary of the facts of
the matter

G 10.01.2018, Ld. Tahsildar,
Warora has issued an order that
the PWTL. has done construction
for commercial use without
abtaining the permission from the
change of use from the agricultural
purpose to non-agricultural
purpose. As per said order, the
Naib-Tahsildar, Warora committed
error in imposing N.A. taxes of Rs.
7,45,740/- without imposing
penalty and therefore, Ld.
Tehsildar has reviewed order and
imposed 40 times penalty of Rs.
33,14,400/- in addition to non-
agricultural taxes. The said order
was challenged by POWERGRID
on 06.03.2018, by filing an appeal
before the Sub-Divisional Officer
Warora, under section 247 of
Maharashtra Land Revenue Code,
1966. The main contention on
behalf of the undersigned
corporation was that. as per
Section 44A of the Maharashtra
Land Revenue Code, if the land is
used for bonafide industrial use
than there is no requirement of

Pl

Faniual Yaltadion: Azseds Poitiolc

fharch

{025 | Frivate & Conbdantial

Current
Status of
the matter

EGGRGT
next date
of hearing

Matzer was
last listed
on
17.12.2024
. Written
Submissio
ns are filed
in the
matter.
Next date
of hearing
is yet to be
notified.
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Sr.N
o.

Nature of
Matter

Name of the
Petitioner/Appellant/Compl
ainant

Name of
Defendant/Respon
dent

Forum

PGInvIT | Annual Valuation: Assets Portfolio | March — 2025 | Private & Confidentia

Financial
Claim/lmpact

Case
Number

Current
Status of
Brief Summary of the facts of the matter
the matter and the
next date
of hearing
conversion of iand. Further, the
explanation 1o section 44-A of
Maharashtra Land Revenue Code
clearly states that the power
project is a bonafide use of land
for industrial purpose. Thereafter,
vide order dated 17.07.2018,
Hon'ble Appellate Authority under
Maharashira Land Revenue Code
has partially allowed the appeal
and remanded the matier to the
Tahsildar, Warora for decision on
the points submitted by the
objector. The matter was finally
argued on 23.02.2022,
Appeal is rejected by Tehsildar
vide its order dated 24.07.2024.
Tehsildar has directed PWTL to
make payment of NA Tex for
Assessment years - 2021-22,
2022-23, 2023-24 to the tune of
Rs. 16,77,915/- and also imposed
penalty for using land for industrial
purpose without permission and
conversion tax for the assessment
year 2018-2024 aggregating ta Rs.
27,96,525.
PWTL has challenged the order of
Tehsildar, Warora dated
24.07.2024 vide an appeal before
SDM, Warora with respect to
imposement of penalty on PWTL
for using land for industria!
purpose without permission and
conversion tax.
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Current
Status of
Financial Case Brief Summary of the facts of the matter
Claim/lmpact Number the matter and the
next date
of hearing

Name of the Name of
Pentioner/Appellant/Compl  Defendant/Respon Forum
ainant dent

Sr.N Nature ot

0. Matter

2 | Compensati | Smt. Anubai & 3 Ors Power Gnd | District 9,00.000/- MIC No. 4 of | The instant case relates to 400 kV | The case
on for Carporation of India | Cour, 2017 DJC LILO Wardha- Parti was last
Damages to Lid. & 3 Ors Wardha Transmission Line. The petitioner | listedon |
Crops has filed instant suit claiming 20.03.2025 |
compensation for damages to for
crops during erection of Evidence.T
| transmission Line. he Next
date of
hearing is
19.04.2025
3 | Possession | Suresh Nehare &5 Ors. Shankar Nehare & 4 | Civil Not | RCSN. 266 | The instant case relates to 400 kv | The case
& ors Judge quantifiable of 2017 DIC LILO Wardha- Parli was last
Campensati Junior | Transmission Line. The petitioner | listed on
on for Division has filed instant suit claiming for 07.04.2025
damages to Division, declaration of partition & for
Crops Wardha possession of survey no. 138 of Evidence.T
muza himsada, The- Oeoll, Dist- he Next
| Wardha. The petitioner has also date of

claimed the compensation amount | hearing is
| recieved from POWERGRID for 19.04.2025
erection of ransmission Line has .
not been distributed between
| petitioner & defendant no. 1.

4 | Writ Petition | Umesh Dhamdar and others | Union of India & Hon'ble Mot W. P. No. The petitioner has fited a writ | Caseis
Others High quantifiable 3381/2018 petition against the pending,

Court of POWERGRID challenging the Next date
MP, order passed by | of hearing
Jabalpur the District Magistrate, Chhindwar | not

a dated 18,05.2017 & io set aside ‘ updated

the order & alse to determine the yet.

compensation as per the

guidelines dated 15.10.2015, |

towards the damage caused

during the construction of 765 K.V
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Sr.N

a.

o

Current

P, Name of the Name of - 1 e s ! ISTatUS Of'
If{ pro Petitioner/Appellant/Compt  Defendant/Respon Forum v-!nancml . EpetStuanAC ieRsei= s YR e
Viatter it e Claim/lmpact Number the matter and the

next date
of hearing
Double ]
Circuit Gadarwara STPS(M.P)
to Warora (MH) TL. _
Writ Petition | Damodar and Others Union of India & Hon'ble Nat W. P. No. The petitioner has filed a writ Case s
Others High quantifiable 3385/2018 petition against the pending,
Court of POWERGRID challenging Next date
MP, the validity of Notice dated of hearing
Jabalpur 20.01.2017 issued by the not
POWERGRID and to guash & updated
set aside the said nofice. | yet
Writ Petition | Hemraj Singh-& Others Power Grid Hor'ble Not W. P. No. POWERGRID installed 765 | Caselis
| Corporation of India | High quantifiable 27860/2019 | K.V.D.C Line for supply of pending,
Lid. Court of electricity to the State of Next date
MP, Maharashtra on the land of the of hearing
Jabalpur petitioner & notices dated not
15.06.2016 £&21.01.2017 were updated
issued only for the payment of the | yet.
compensation for the removed
Sugarcane crops. Hence the
present petition before the Hon'ble
H.C. Jabalpur, stating that as the
transmission of 765 KVDC
electricity line & the ROW
approached has covered 67 mtr.
Witith:area as approaching road
so constant danger of
electrocution to the petitioner & his
family hence prayed before the
Hon'ble court to Command
POWERGRID to properly
calculate & value the land.of
petitioner aifected by the ROW &
make proper compensatian for it
_ il = within specified time.
Page 123 of 141

PGInvIT | Annual Valuation: Assets Portfolio | March — 2025 | Private & Confidential



Current
Status of
Financial Case Brief Summary of the facts of the matter
Claimilmpact Number the matter and the
next date
of hearing
Writ Pettion | Rajbhashan Rajput Power Grid | Hor'ble Mot W. P. No. The petitioner files petition for the | Case is
Corporation of India | High quantifiahle 1754472020 | compensation for the deprivation pending,
Ltd. Coudt of of land secured in respect of Right | Next date
MP, of Way for transmission lines of hearing
Jabalpur installed during the installation is awaited.
work carried out 765 KV DC high
tension line in District Narsinghpur.
The petitioner prays to propery
calculate and vatue the land of
petitioner affected by ROW and
make proper compensation. The
Petitioner asked for Interim
Injunction from court to prevent the
| respondents from transmitting the
electricity from the said lines. No
- | _injunction granted by Court.
Writ Petition | Hiralal Singh PWTL and Others Hon'ble Not W. P. No. The petitioner files petition forthe | Case is
High quantiflable 5221/2021 compensation for the deprivation pending,
Coun of of land secured in respect of Right | Next date
MP, of Way far transmission lines of hearing
Jabalpur installed during the installation is awaited.
work carried out 765 KV DC high
| tension line in District Narsinghpur.

Name of the Name of
Petitioner/Appellant/Campl Detendant/Respon Forum
ainant dent

Sr.N Nature of

0. Matter

-+

The petitioner prays to properly

calculate and value the land of

petitioner affected by ROW and

| make proper compensation. The
Petitioner asked for Interim

| Injunction from court lo prevent the
respondents from transmitting the

| electiicity from the said lines. No

— i injunction granted by Court. |

Writ Appeal | Madhulata Patel | PWTL and Others Hon'ble Not W. A. No. The present petitioners have filed | Case is

High quantifiable 735/2021 writ before Hon'ble High Court of pending,
| Court of | MP, Jabalpur bench as WP Next date

©w
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Current

Status of
Financial Case Brief Summary of the facts of the matter
Claim/lmpact Number the matter and the
next date
of hearing
MP, | 2638/2020 for the enhancement o | of hearing [
Jabalpur compensation. The said WP was | is awaited.
disposed off vide order dated
07.02.2020 and remarided the
matter to District Collector,
Narsinghpur for deciding the case
of petitioner for grant of ROW
Compensation as per guidelines
dated 15.10.2015. The collector
rejected the claim of the petitoiner
vide order dated-17.12.2020. The
petitioner:again filed writ vide WP
No. 7558/2020 against the ordér
dated 17.12.2020 passed by
District Collector, Narsinghpur.
The said WP was disposed off by
the Hon'ble High Court of MP,
Jabalpur bench vide order dated
12.07.2021 stating that petitioner
have remedy to staté his ¢laim
before District Judge. The present
writ appeal is filed against the
. | | order dated 12.07.2021.
10 | Campensati | Kawadu Rajba Méshram Chief manager Districr 10 lakh rupees | CMA 38 of That the plaintiff in' the matter Matter is
on PWTL, Wardha Court with interest @ | 2018 seeks compensation for the digmissed
Warora 18% fro date damages caused to his land and on default
of tiling i.e. crop druing construction of 400kV | vide order
21.12.2018 D/C Warora-Pafli LILO (PWTL) dated
Line. They have sought 09.10.2024
| compensation of 10 lakh rupees .
[ with interest @ 18% from date of
| N | filing
11 | Compensati | Sushila Bapurao Uikey PWTL and Ors Districr 65 lakh rupees | CMA 02 of That the plaintiff-in the matter The matter
on Judge with interest @ | 2018 seeks compensation for the was last
| damages:caused to his landand | listed on

Name of the Name of
Petitionet!Appellant/Compl  Defendant/Respon Forum
ainant dent

Sr.N
o.

Nature of
Matter
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St.N
0.

12

13

Nature ot
Matter

Name of the
PetitionerfAppellant/Compl
EIEGE

Name of
Defendant/Respon
dent

Forum

Hingangh

Financial
Claim/impact

18% from june

Case

Number

Brief Summary of the facts of
the matter

crop druing construction of 765kV

Current
Status of
the matter

and the
next date
of hearing
08.04.2025

at 2017. D/C Gadarwara - Warora Tr, Line | and next
{Part-JIl). They have sought date of
compensation of 65 lakh rupees hearing is
with interest @ 18% from june 17.04.2025
o | 2017. |
Compensati | Shankar Shama Dhole and POWERGRID and Districr Rs. MJC No. That the plaintiff in the matter The matter
on other Ors Judge 20,98,100/- 2212019 seeks compensation for the is at
Hingangh damages caused tc his land and evidence
at crop druing construction of 765kV | stage. Last
DJ/C Gadarwara - Warora Tr. Line | date of
(Part-1ll). They have sought hearing in
compensation of Rs. 20,98,100/- | the matter
was
28.03.2025
and next
date of
hearing In
the matter
is
09.04.2025
Compensati | Diwakar Deorao Zore and 1 Collector Wardha & | Civil Rs.6,00,000/- | RCS 18 of The plaintiff in the matter has The last
on and Ors Court 2022 sought compensation and date of
Injunction Senior temporary and mandatory hearing in
Dvision injunction regarding the the matter
Hingangh construction of transmission line was
at over its well. 26.03.2025
and next
date of
hearing in
the matter
is
21.04.2025
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Current

Sr.N Nature of TS EL 3 jieield Financial Case Brief Summary of the facts of tﬁf}a:::t?efr
| o PetitionenAppellantfComp!  Defendant/iRespon  Forum Ciain;}hnpact i o i th;e LA e
ainant . dent
next date
E of hearing
Sou urmita VishnuPrasad Ramesh Prasad & Rs. 747884/- SPiC 5144 | Shn Ashok Paliwal wiho was ihe The matter
Ors Judge; along with of 2023 owner of the field bearing survey is atlssues
Sr, 10% interest no 146 on which 765 kv stage. The
Division, | from Gadarwara- Warora was laid, died | last date of
Nagpur 01.02.2023 in the year 2017. The plaintiff is | hearing is

the real sister of the deceased 26.,03.2025
owner and therefore has claimed and next

one forth share'in the date of
compensation disbursed by hearing is
POWERGRID for construction of | 18.06.2025
line.
15 | Compensati | Manchar lal Gandhi POWERGRID and District Rs.17,56,02,2 | Appl. No. The Applicant has sought The Reply
on Ors Magistrat | 40/- 12023 compensation of Rs. in the
e, Nagpur 17,56,02,240/- for damape caused | matter is

to his land during construction of filed.
765 kV Gadarwara- Warora D/C Maiter is

Transmission line hearing
stage and
was last
listed on
02.04.2025
and Is next
listed an
15.04:2025

16 | Compensati | Mohan Singh POWERGRID Hon'ble Not quantified | WP | The case Is pertaining to 765 KV Not
on High 29887/2024 | Gadarwara- Jabalpur T/L {PWTL). | Updated
Coun of The subject land is situated at
M.P, Village- Malhanwada, Tehsil-
Jabalpur Gadarwara, District- Narsinghpur.

Petitioner prayed for 1) To pay
compensation against use of land
of cultivators as ROW in

| accordance with guidelines dated
| 15.10.2016 and circular dated
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Sr.N

0.

17 |

Nature of
Matter

“Compensati
on

Name of the
Petitioner!Appellant/Compi
alnant

Name of
Defendant/Respon
dent

Forum

Financial
Claim/impact

Case
Number

Brief Summary of the facts of
the matter

11,05.2017 within specified time
with 1296 annual interest,, 2) To
commanded consider the
reasonable rate of annual
escatation in the price of land of
cultivators.

Current
Status of
the matter

and the
next date
of hearing

Tarachand Moreshwar
Bhondge

Collector, Nagpur &
Others

Civil
Judge,
Senior
Divisian,
Nagpur

10,83,200.25
along with
18% per
annum interest
we.f,
20.01.2018.
Rs. 500000/-
is clalmed
towards
physicat
harassment.

Special Civil
Sult No,
1001 of 2021

Plaintiif has filed the present suit
alleging that during construction
of 765kv D/C Gadarwara STPS -
Warara Transmission Line while
considering the damages to crops,
damages to vegetables, flowers
and tur crap is considered and
therefore is claiming enhanced
compensation.

Matter was
listed on
24,02.2025
and next
date of
hearing is
19,08.2025
on
formation
of issues.
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Annexure - 19 - On-going material litigations including tax disputes as on date of valuation of JPTL

On-going material litigations including tex disputes as on date of valuation of JPTL

Nature of
Matter

Name of the
Petitioner/Appeliant/Complainant

Case
Number

Financial
Claim/impact

Name of

e, Defendant/Respondent

Forum

(ii} CRIMINAL PROCEEDRINGS

NIL

(iii)) OTHER PENDING LITIGATION

Brief Summary of
the facts of the
matter

Case is filed against

construction of 765
| High KV Vindhyachal
8 o q . o Court of = WP No. Jabalpur Pocling
1 Writ Petition Soni Seva Shiksha Samiti PJITL & Ors. MR, Not Quantified \ 3940/2018 T/L for injunction
Jabalpur against the
| construction work by
_ I | POWERGRID.
| POWERGRID has.
filed First Review
High | Petition for
- - N Court of . RP reviewing the order
2 Review Petition POWERGRID Ajay Kumar Pandey MP, Not Quantified 204/2025 dated 11/02/2025
Jabalpur passed by Hon'ble
High Courtof
1 | | Madhya Emdesh in

PGInVIT | Annual Valuation: Assets Portfolio | March — 2025 | Private & Confidential

Current
Status of
the malter
and the
nex! date of
hearing

Caseis
pending,
Next date of
hearing not
updated yet.

| 13.05.2025
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Sr.No.

Nature of

Matter

Writ Petition

Name of the
Petitioner/Appellant/Complainant

Name of

Defendant/Respondent Boin

Ram Gopal Patel

Civil Case -
Compensation

| High

Court of
MP,

Jabalpur

State of MP and Others

Financial
Claim/lmpact

Not Quantified

Case
Number

WP No.
17865/2017

Brief Summary of
the tacts of the
mattey

WP No, 15430 of
2017 wherein
Collector, Satna
was directed o
decide pending
representation of
petitioner for grant
of compensation in
accordance with
guideline dated
15/10/2015 within a
90 Days from today
i.e 11.02.2025.
Notice to opposite

party given.

| Case is pertaining ta

765 Kv DC Jabalpur
Pooing Part- iV filed
by Shri Ram Gopal
Patel. Prayer for
Compensation for
damages caused
during construction
by POWERGRID in
the subject land of
Petitioner.

Rama Agarwal

Power Grid Corporation
of India Limited and
Others

Civil
Judge.
Patan

Not Quantified

RCS A
212018

Case filed by Shri. |

Rama Agarwal
Before Hen'ble Givil
Court, patan for
injuction against the
construction Work in
petitioner land
Khasra No, 53/4,

vinigal Yaluation: Assets Portfelig | Maga!

2025 | Frivalg ©

arficlential

Rukba 08.71Hq.

Current
Status of
the matter
and the
next date of
hearing

Case s
pending,
Next date of
hearing not
updated yet.

"24.04.2025
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Current
Status of
the matter
and the
next date of
hearing

Brief Summary of
the facts of the
matter

Nature of Name of the Name of Financial Case

Forum

Matter Petitioner/Appellant/Complainant Defendant/Respondent Claim/Impact Number

Village Hirapura

bhand, sahapur,
| Jabalpur.
Case is pertaining to | 25.04 2025
765 KV DC
Vindhyacahal —
Jabalpur TIL.
‘Wherein M/s Tanver
Construction filed a
case against Tata
Projects for Non-
payment of Erection
work of 765 KV DC
Vindhyachal
Jabalpur T/L
Package 20R
Erection of various
types of Towers.
There is no prayer
against the
POWERGRID,
therefore,
POWERGRID is
- . 4 ———————— = . . anly Performa party. |
The Present case 20.06.2025
file by applicant
against the order
| passed by Collector,
District MCA- Sidhi in case No.
6 Civil M.K.S Minerals and Marbles PJITL Court, Not Quantified 12242023 0049/B-121/2020-21

Sidhi dated 07.04.2022.

The applicant prays
for grant of amount
Rs.43,23,14,100/-
(Farty-Three Crore

District
POWERGRID & Others Court, Not Quantified
Rewa

RCS A
43472023

Tanver Construction Through

5 Civil sanjay Singh
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Current
Status of

Brief Summary of oS

Nature of Name of the Name of Financial Case

T Matter PetitionerfAppellant/Complainant  Defendant/Respondent ] Claimflmpact Number (ISR EGLRGTE

matte
ohester next date of

hearing

| and Twenty-Three
Lacs Fourteen
Thousand and One
Hundred Only) with |
interest and to set
aside the order
passed by Collector,
Sidhi. Currently the
case is at evidence
stage but has been
stayed as per the
directions of the
Hon'ble Supreme
| Caurt of India.
| PITL has filed the 29.04.2025
present Special
Leave Petition
challenging the
arder dated
04.02.2025 passed
I by the Hon'ble High
| Court of Madhya
Pradesh in CR No.
| Hon'ble . 1126 of 2024. Vide
Supreme | Not Quantified g;‘f 45%22 said order, the
Court Hon'ble High Court
has upheld the
order dated 8.
11.2024 passed by
the Ld. District
Judge, Sidhi in MCA
| No. 122 of 2022,
| | dismissing the
applications filed by
| | | the Petitioner under

M.K.S Minerals and

7 SLP (Civil) JPTL Marbles
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Current
Status of
the mafter
and the
next date of
hearing

Nature of Name of the Name of Financial Case e =0 T G

iMatter PetitionerfAppellant/Complainant  Defendant/Respondent 2 Claim/impact Number oo et D

matter

Sr.No.

| Order XXX Rule 2
read with Order VIl
Rule 11 and Order
Xii Rule 3 of the
Code of Civil
Procedure, 1908.
Hon'ble Supreme
court Granted a
Stay of further
proceeding of MCA
122/2022 and
issued notice to the
said respondent 1.e.
MKS Mineral on

. _ | | | 28.02.2025.
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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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Site Visit
The virtual site visits for verification of assets of both the transmission lines have been carried out on April, 21% 2025.
Observation

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

Photographs and physical inspection of the assets of KATL
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Site. Visit

The virtual site visits for verification of assets of the SPV have been carried out on April 21%, 2025.

Observation — During the verification it was observed 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 SPV have been carried out on April 21, 2025.
Observation

During 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

AR e

03.05.2026 13.18

Site Visit -
The virtual site visits for verification of assets of the SPV have been carried out on April 21%, 2025.

Observation - During the verification it was observed ail the assets were in operational conditions.
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Annexure — 24 - Photographs and physical inspection of the assets of JPTL

Phatographs of physical inspection of the assets of JPTL

Site Visit
The virtual site visit for verification of assets of the SPV have been carried out on April 21%, 2025.

Observation - During the verification it was observed all the assets were in operational conditions.
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