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Power is the cornerstone of infrastructure and an essential
driver of economic growth and progress. With India poised
to become the world’s third-largest economy by 2030, the
demand for reliable, affordable, and sustainable energy is
expected to rise significantly.

India’s power sector is among the most diversified globally,
with generation spanning both conventional sources and
rapidly expanding renewables. The country’s energy transition
is accelerating, driven by the increasing demand for green and
renewable energy. Yet, the success of this transition depends
critically on a resilient, future-ready transmission network.

India’s power transmission network has expanded substantially,
from 2.91 lakh ckm in 2014 to 4.92 lakh ckm in 2025, marking a
70% growth over a decade. This expansion has strengthened
the grid, ensuring improved access to electricity across
the country.

As India moves forward, the
transmission sector will remain
the backbone of the country’s
energy transformation, ensuring
thatgrowing energy needs are met
while advancing climate goals,
and empowering the nation with
a grid that is reliable, sustainable,
and future-ready.

Assets
Assurance
Advantage

Power Grid Corporation of India Limited (POWERGRID), a Maharatna CPSE and one of
the world’s largest transmission utilities, launched PGInvIT in 2021, marking India’s first
CPSE-sponsored Infrastructure Investment Trust through a landmark IPO. PGInvIT began
its journey by acquiring five fully operational inter-state transmission assets from
POWERGRID, laying the foundation for a regulated, yield-generating platform. Its unique
proposition is rooted in the AAA framework:

e Assets: A strong operational track record with near-perfect availability and reliability.

e Assurance: Revenues secured under long-term contracts with minimal regulatory risk,
backed by POWERGRID as Sponsor.

e Advantage: Predictable cash flows and low leverage.

Assets

5 operational and revenue-generating Inter-State
Transmission System (ISTS) assets with a sound operational
A track record, consistently maintaining high availability,
reliability, and safety
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Assurance

Assets awarded under the Tariff-Based Competitive Bidding
(TBCB) route on a Build-Own-Operate-Maintain (BOOM)
basis, with a 35-year contract tenure and minimal risk
of regulatory resets of transmission charges. Backed by
POWERGRID as Sponsor and Project Manager

Advantage

e Availability-linked fixed tariffs under long-term
Transmission Service Agreements (TSAs) ensure cash
flow stability

D3
)2
) 2%

® low leverage, enabling flexibility for debt-funded
acquisitions

e Strong sector outlook offers scalable growth through
future asset additions




= dicfisfeace
PGInvIT

Key Highlights H1 FY 2025-26

< 6,517 million

Total consolidated income

< 5,460 million

Distributions

4.88%

Net borrowing ratio

3 88.57 billion

Enterprise Value
(as on September 30, 2025)

% 12 per unit

DPU Guidance for FY 2025-26

< 5,531 million

Net distributable cash flows

X 6

Distribution per unit

6.29%

Operating expenses to total
income

01-53 54-70
CORPORATE OVERVIEW STATUTORY REPORTS

Distribution break-up in H1 FY 2025-26
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Operational performance H1 FY 2025-26

100% 99.93%  99.98%  99.96%  99.86%

\

VTL KATL PPTL WTL JPTL

Provisional under approval by RPC

Zero

ACCIDENT

Accident-free operations
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CHAIRMAN'S MESSAGE

Our five SPVs, acquired from POWERGRID, have consistently
maintained availability above 98% since inception, reflecting
the superior quality of our assets and the robustness of our
Project Manager’s maintenance practices.

06 | POWERGRID Infrastructure Investment Trust

DEAR UNITHOLDERS,

It is my privilege to present the Half-Yearly Report of PGInvIT
for the period from April 1 to September 30, 2025. Over the
past six months, PGInvIT has continued to demonstrate its
resilience and reliability as an infrastructure investment vehicle,
delivering consistent performance and reinforcing its value
proposition to investors.

PGInvIT was settled by POWERGRID, a Maharatna Central Public
Sector Enterprise and one of the largest transmission utilities
globally. Our portfolio comprises five Inter-State Transmission
System (ISTS) assets developed under the Tariff-Based
Competitive Bidding (TBCB) framework. These assets are held
in perpetuity and operate under 35-year transmission service
agreements, providing long-term visibility and stability.
The availability-linked tariff structure, coupled with centralized
billing and collection through CTUIL, ensures predictable and
timely cash flow, strengthening our financial foundation and
enhancing investor confidence. Our public listing on NSE
and BSE facilitates enhanced transparency and governance
through regular disclosures and public accountability.

OURSTRATEGIC FOUNDATION: ASSET, ASSURANCE,
ADVANTAGE

PGInvIT’s strategy is anchored on three core pillars: asset
quality, assurance of returns, and advantage through expertise
and debt cushion. Our five SPVs, acquired from POWERGRID,
have consistently maintained availability above 98% since
inception, reflecting the superior quality of our assets and the
robustness of our Project Manager’s maintenance practices.
The availability-linked revenue model offers clear visibility into
cash flows enabling stable distributions to our unitholders.
Further strengthening our position is POWERGRID’s continued
involvement as Sponsor and Project Manager, which brings
unmatched technical depth, operational discipline and
execution capability. Complemented by our minimal net debt
position, this strategic framework enhances our financial agility
and long-term resilience.

SUSTAINABILITY AND GOVERNANCE: A LONG-
TERM COMMITMENT

We believe that long-term value creation must be rooted in
responsible governance and sustainable practices. Through our
Project Manager, we continue to integrate ESG principles
into day-to-day operations focusing on energy efficiency,
environmental stewardship, and proactive stakeholder
engagement. Our governance framework is aligned with
SEBI Regulations and is designed to uphold transparency,
accountability, and investor protection. Clearly articulated
policies on related-party transactions, distributions, and
borrowings ensure disciplined financial management and
reinforce trust. As a socially responsible organisation, PGInvIT
remains deeply committed to community development.
We continue to support CSR initiatives that uplift marginalized
communities and promote inclusive growth, with a particular
emphasis on healthcare-related interventions. These efforts
reflect our values and our role as a responsible corporate
citizen, contributing meaningfully to societal well-being while
upholding the highest standards of ethical conduct.

01-53 54-70
CORPORATE OVERVIEW STATUTORY REPORTS

HARNESSING GROWTH IN A RAPIDLY EXPANDING
SECTOR

India’s electricity demand is projected to grow over the next
few years, driven by economic growth, urbanization, industrial
expansion, rural electrification, EV adoption, emerging
demand centers like data centers and green hydrogen, and
the digital economy, with government initiatives promoting
clean creating significant opportunities for transmission
and renewable energy investments. This upward trajectory
underscores the critical need for a robust and scalable
transmission infrastructure to support the evolving energy
landscape.

The National Electricity Plan outlines ambitious targets for
expanding transmission capacity over the coming years,
reflecting the scale of opportunity for asset owners and
investors. The need for augmentation of the transmission
system may arise from multiple factors: the addition of new
electricity generation capacity, rising electricity demand
across sectors, and system strengthening measures required
to enhance reliability and grid stability.

PGInvIT is strategically positioned to capitalize on this
momentum. We are actively exploring partnerships with state
governments and private Transmission Service Providers to
monetize operational transmission assets. Our strong credit
profile, near zero borrowing ratio, the trust of institutional
investors, and access to low-cost capital provide us with a
distinct competitive edge in pursuing future growth.

PGInvIT is also exploring value-accretive growth through TBCB
transmission projects. The Boards of PGInvIT’s Investment
Manager and POWERGRID have approved forming a
consortium, with POWERGRID as Lead Partner and PGInvIT as
Other Partner, to bid for up to two projects with an aggregate
value of about 500 crores. The proposal is under discussion,
and participation in bidding will be evaluated as and when
such projects come up for bidding.

CLOSING REMARKS

I would like to express my sincere gratitude to the Government
of India, Ministry of Power, Power Grid Corporation of India
Ltd. and SEBI for fostering a robust and investor-friendly InvIT
ecosystem. | am thankful to our Board members for their
strategic guidance, to our management and employees for
their dedication, and to our Project Manager for ensuring
operational excellence. | also appreciate the Trustee for its
steadfast oversight and support.

Most importantly, | sincerely thank you, our unitholders, for
your continued trust and confidence. Your support inspires us
to uphold the highest standards of performance, governance,
and value creation.

Warm regards,
Naveen Srivastava
Chairman

Half Yearly Report 2025-26 | 07
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PGInvIT at a Glance

INDIA'S FIRST InviT SPONSORED
BY A MAHARATNA CPSE

PGInvIT is India’s first InvIT sponsored by a Maharatna CPSE. PGInvIT's Sponsor,
POWERGRID, is one of the world’s largest power transmission utilities. Established as a
pioneering platform to own, operate, and invest in transmission assets, PGInvIT is backed
by its Sponsor’s pedigree, a supportive regulatory environment, and a resilient asset base.

Our portfolio comprises five operational Inter-State Our Profile
Transmission System (ISTS) assets, developed under the
Tariff-Based Competitive Bidding (TBCB) framework, with
perpetual ownership and long-term 35-year contracts.
These assets provide a foundation of stability and assurance.
Availability-linked tariffs, centralised billing through CTUIL
and revenue visibility under Transmission Service Agreements
(TSAs) ensure consistent cash flows. Positioned within India’s
expanding power sector and the growing role of InvITs, PGInvIT
offers investors a unique blend of predictable returns, growth
visibility, and value creation.

PGInvIT was settled as a trust on September 14, 2020, and
registered with SEBI as an Infrastructure Investment Trust on
January 7,2021. Following a successful publicissue in May 2021,
our units were listed on both the NSE and BSE, marking the first
CPSE-backed InvIT to be publicly traded in India. The proceeds
from this offering enabled the acquisition of 74% equity in
five operational power transmission SPVs (VTL, KATL, PPTL,
WTL, JPTL) from our Sponsor, POWERGRID. In March 2022,
we acquired 26% equity in one SPV (VTL). In FY 2024-25, we
acquired the remaining 26% equity stake in the four remaining
SPVs (KATL, PPTL, WTL, JPTL). With this acquisition, PGInvIT now
holds 100% equity shareholding in all five SPVs.

All five assets operate under the Tariff-Based Competitive
Bidding (TBCB) framework, offering predictable revenue
through fixed tariffs and incentive-linked returns for
maintaining system availability above 98%. This structure
guarantees steady, regulated cash flows, positioning PGInvIT to
consistently deliver returns and distributions to its Unitholders.

Our Vision
_L‘:::'_L
= ('é\l:
A W=
To achieve a focussed To capitalise on value
business model accretive growth
with productive and through acquisitions and
operational efficiency to non-transmission revenues

enhance returns

SN
&Y
To optimise transmission

assets through an efficient
capital structure

10 | POWERGRID Infrastructure Investment Trust
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CORPORATE OVERVIEW STATUTORY REPORTS
e Key Highlights ™\
Asset Profile
%5 No. ik 3,699 ckm it 6,630 MVA
= SPVs (ISTS) 11 transmission lines = - Total transformation capacity

of 3 substations

7
_.& AAA Rated

Average residual life of Transmission Credit ratings from ICRA, CARE
Service Agreements (TSAs) and CRISIL

\ J

Our Structure

s PGInvIT Structure ™~

Unitholding Pattern
Power Grid Corporation Sponsor® 15% 85% Public (as on September 30, 2025)

of India Limited : : Unitholders® © FPL15.31%
: : ® [C:5.34%

PF:7.29%

MF: 4.67%
Individuals: 37.15%
Others: 15.24%

\ir 1,956 km ‘% 27+ years

i Optical ground wire

¢ 100%

POWERGRID Unchahar
Transmission Limited

IDBI Trusteeship Services
Limited (ITSL)

4

1
PGInviT

Trustee :

¢ Investment Manager
: Project Manager
100%' :

Kala Amb Parli Power Warora Jabalpur Power Viza
Transmission Limited Transmission Limited Transmission Limited Transmission Limited Transmi?sion
(formerly POWERGRID Kala (formerly POWERGRID (formerly POWERGRID (formerly POWERGRID Jabalpur Limited
Amb Transmission Limited) Parli Transmission Limited) Warora Transmission Limited) Transmission Limited)

k Initial Portfolio Assets (IPAs) j

Notes

1. 74% stake acquired at the time of IPO (May 2021). Balance 26% of ﬁQ
Vizag Transmission Limited acquired in March 2022 and Balance 26% 0 </
of Kala Amb Transmission Limited (formerly POWERGRID Kala Amb
Transmission Limited), Parli Power Transmission Limited (formerly

POWERGRID Parli Transmission Limited), Warora Transmission our operating model
Limited (formerly POWERGRID Warora Transmission Limited) and

Jabalpur Power Transmission Limited (formerly POWERGRID Jabalpur The InviT, along with its SPVs, shall ensure that a minimum
Transmission Limited) acquired in Dec 2024

2. Holds 136.5 mn units
3. Holds 773.5 mn units
4. Total 910 mn units

90% distribution of NDCF is met for a given financial year on a
cumulative periodic basis.

FP-Foreign Portfolio Investor, IC- Insurance Companies. PF- Pension Fund
/ Provident Fund, MF-Mutual Funds

Half Yearly Report 2025-26 | 11
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o
\ Marquee Investors
< 4 N

Investor confidence and participation CPP NPS HDFC ICICI Lombard
PGInvIT has continued to earn the trust of top investors since 15% of the units, which were locked in for three years as per Investment Trust Mutual Fund General Insurance
its IPO. As on September 30, 2025, a large portion of our InvIT regulations. Even after that period ended, POWERGRID
units were held by respected global and Indian institutions, continued to hold its full stake, and this ongoing support from
including pension and mutual funds, which shows strong sponsor reinforces investor confidence in the trust’s robust Vanguard KAF Capita| (P) ACKO General Ageas Federal
belief in PGInvIT. Our sponsor, POWERGRID, originally held operational and financial governance. .

Ltd. Insurance Life Insurance

Renaissance Asset

Vara Future LLP Management Company

Unitholding pattern (Total outstanding units: 910 million)
(As on September 30, 2025) \ /

Sponsor
(15.00%)

Individuals Foreign Portfolio Investors
(37.15%) (15.31%)
Insurance Companies
(5.34%)
Others
(15.24%) Pension and Provident Funds
(7.29%)
Mutual Fund

(4.67%)
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Parties to PGInvIT

LED BY PROFICIENT s
STAKEHOLDERS

Accreditations ~

ISO 14001:2015 SA 8000:2014

Social accountability system

PAS 99:2012

Integrated common Environmental

. . management system management system
PGInvIT is backed by a strong ecosystem of seasoned stakeholders who bring sectoral

expertise, financial prudence, and operational excellence. Their collective experience
drives strategic decisions, boosts innovation, and strengthens our commitment to
delivering sustainable, long-term value for unitholders.

1SO45001:2018

Occupational health and safety
management system

1SO 27001:2013 150 9001:2015

Information security Quality management system

management system

ISO 50001:2018 1SO37001:2016 1SO 55001:2014

Asset management systems

Sponsor and project manager

Energy management system Anti-bribery management systems

N J

POWER GRID CORPORATION OF
INDIA LIMITED

POWERGRID

Our Sponsor and Project Manager, POWERGRID, is a
Maharatna Central Public Sector Enterprise (CPSE) under the
Ministry of Power, Government of India, and is listed on both
the NSE and BSE. Recognised as one of the world’s largest
power transmission companies, POWERGRID oversees the
complete lifecycle of transmission projects — from design
and financing to construction, operation, and maintenance.
POWERGRID through its subsidiary, has established a strong
presence in India’s telecom infrastructure sector also.

The company also offers consultancy services in Power
Transmission, Distribution and Telecom sectors including
Engineering, Procurement Management, Operational &
Maintenance and Project Management. The company has its
global footprints in 25+ countries.

With its seasoned leadership and proven expertise in
structuring and financing transmission investments,
POWERGRID provides PGInvIT with robust operational support
and a strategic advantage in achieving reliable performance
and sustainable growth.

e POWERGRID Strengths ™

P

1,548 Transmission lines*

888

4]

1,80,849 ckm

The Progress of POWERGRID

&

~31,48,644 Cr.

Works in hand*

| L
_— -~

T
8

99.84%

o

T=
iE

< 28,000 Cr.

FY 2025-26 Capex Plan

g

5,71,331 MVA 33+ years
1 O 2 L o
La I'g ESt 5 1 034 /0 PrEStlg IOUS 286 Substations* Availability of transmission Experience in establishment
Transmission company in India Gol Shareholding icti system in Q1 FY 2025-26 and O&M of power
I l Stl n g S transmission systems
NSE 50, BSE Sensex,
and Various ESG indices «v.»

—

8492 Excellent? By 2047

Share in India’s cumulative MoU Rating Since 1993-94 kNet Zero Emissions organisation )
inter-regional power
transfer capacity

N J

'In transmission lines length ckm
2As per POWERGRID Q1 FY 2025-26 Investor Presentation

“As per POWERGRID Q1 FY 2025-26 Investor Presentation
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Roles and Responsibilities
Agé

AS A SPONSOR
e SetupthelnvIT

e Execute Trust Deed with Trustee

16

| POWERGRID Infrastructure Investment Trust

o
b _4

(] )

AS PROJECT MANAGER

e To enter into a Project Implementation and Management
Agreement to operate, maintain and manage PGInvIT Assets

e Implementation, development, routine operation and
maintenance (O&M) and preventive maintenance of IPAs
along with providing required tools and plants

e Administrative function, procurement, legal support,
regulatory support and engineering services

o Undertake breakdown rectification works

e Provide an emergency restoration system on demand,
subject to availability

e Comply with various regulations and standards

e Ensure a safe and healthy working environment with
socially acceptable practices

Notes

e The roles and responsibilities are indicative. Detailed roles and
responsibilities are in accordance with applicable InvIT Regulations

e There has been no change in the Sponsor and Project Manager
during the period

Investment manager

POWERGRID UNCHAHAR TRANSMISSION LIMITED
(PUTL)

PUTL is a wholly-owned subsidiary of POWERGRID and serves
as the Investment Manager of PGInvIT. PUTL is active in the
power transmission sector since FY 2013-14. It owns and
operates 106.74 circuit kilometres of transmission lines, from
Unchahar to Fatehpur, won through a tariff based competitive
bidding on BOOM basis. Over the years, PUTL has shown strong
and reliable performance in its operations.

Key responsibilities
e Enterinto the investment management agreement
e Managing the Trust and the assets

e Setting strategic direction for future acquisitions,
divestments, and asset enhancements

e Coordinating with the Trustee on multiple
operational matters

e Conducting business in the best interest of unitholders

e Maintaining proper books of accounts, documents and
records and ensuring audits

01-53 54-70
CORPORATE OVERVIEW STATUTORY REPORTS

Trustee
IDBI TRUSTEESHIP SERVICES LIMITED (ITSL)

IDBI Trusteeship Services Limited is a trusteeship company
registered as a debenture trustee under SEBI's Debenture
Trustees Regulations, 1993. It was established on February 14,
2017 and is promoted by IDBI Bank, Life Insurance Corporation
of India (LIC), and General Insurance Corporation of India (GIC).
The company provides trusteeship services to corporates from
different industries, as well as to Indian and international banks
and financial institutions.

Key responsibilities
e Ensure that business activities and investment policies

comply with the provisions of the SEBI InvIT Regulations,
including the distribution of dividends and voting

e Appoint the Investment Manager and Project Manager
in accordance with the SEBI InvIT Regulations and
applicable law

e Monitor the activities of the Investment Manager (as
per the Investment Management Agreement) and the
Project Manager (as per the Project Implementation and
Management Agreement)

e Provide SEBI and stock exchanges with any information
they may seek

Notes
® Nochange in the Investment Manager during the reporting period

® No erosion in the net worth of the Investment Manager during the
reporting period

Notes

® No change in the Trustee during the reporting period

Roles and respontsibilities are indicative and aligned with applicable InvIT Regulations

Half Yearly Report 2025-26 | 17
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Our Strengths

ROBUST CREDENTIALS FOR

VALUE CREATION

4 N

0

SPONSOR EXPERTISE AND SUPPORT

Our Sponsor and Project Manager, POWERGRID, brings
over 33+ years of industry leadership and expertise in
TBCB-based transmission. Its Maharatna status ensures
strategic flexibility and financial autonomy, enabling
sustainable infrastructure growth and alignment with
national priorities.

Benefit to PGInvIT

e |everages POWERGRID's 33+ years of domain
experience

e Ensures high operational efficiency across Initial
Portfolio Assets

e Gains operational stability from strong
backing of sponsor

® Enables long-term value creation and growth

Impact

33+ years

of expertise brought in by POWERGRID

- J

4 N

=

CASH FLOW STABILITY

The availability-based payment model, long-term TSAs,
and secure payment mechanisms create a low-risk
operating environment in India’s transmission sector,
ensuring financial reliability.

Benefit to PGInvIT

e Long-term (35-year) TSAs ensure visibility and stability
of revenues

e Incentives for exceeding availability benchmarks boost
cash flows

® Enables consistent distributions to Unitholders

Impact

27+ years

Average remaining life of assets providing cash

-

E@’

ROBUST BALANCE SHEET

(©

growth, while safeguarding returns for investors.

Benefit to PGInvIT

e Supports expansion through prudent,
debt-backed opportunities

e Reinforces financial resilience and stability

e Sustains long-term investor returns

\_

We maintain a low-leverage structure and robust credit profile, providing the financial strength to pursue acquisition-led

Impact

AAA

Credit rating from ICRA,
CARE and CRISIL

18 | POWERGRID Infrastructure Investment Trust
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STATUTORY REPORTS

£

CAPITALISE ON SECTORAL OPPORTUNITIES

Favourable policy environment and robust pipline of assets planned under the National Electricity Plan (Transmission)
make PGInvIT well-positioned to capitalise on future opportunities.

Benefit to PGInvIT

e Preferred platform for transmission asset monetisation

Impact

e Broad growth opportunities aligned with India’s power sector targets ? 901 6 La kh cr'

e Reinforces acquisition-led growth model

Planned investment in power
transmission from 2022 to 2032
(National Electricity Plan Transmission)

kﬂow visibility j

OPERATIONAL EXCELLENCE

Our Project Manager ensures best-in-class asset
management through high availability, low operating
risk, and efficient O&M practices, supporting
sustainable returns.

Benefit to PGInvIT
e Maintains availability above 98% across all assets

e Generates stable income and performance-linked
incentives

® Minimises operating costs and risk

Impact

98%+

Availability across all SPVs since
commercial operations

V
LV
EXPERIENCED INVESTMENT MANAGER

With deep sectoral knowledge, our Investment Manager,
PUTL, ensures strong governance, prudent investments,
and operational discipline, aligned with the Trust’s
objectives.

Benefit to PGInvIT
e |nformed asset management and decision-making

e Strong Corporate Governance framework with
comprehensive policies for:

* Related-party transactions
* Risk oversight
* Borrowings and distributions

e Ensures ethical, transparent business conduct

Impact

25+ years

Average team experience of the
Investment Manager

Half Yearly Report 2025-26 |
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Board of Directors

STEERED BY A DYNAMIC BOARD

SHRI NAVEEN SRIVASTAVA
Non-Executive (Non-Independent) Director and Chairman

He holds a B Tech (Hons) Degree in Electrical Engineering from the National Institute of Technology (NIT),
Durgapur. He has also done Harvard Manage Mentor (Management) from Harvard Business School and
various Management certificate courses from I1SB Hyderabad, MDI Gurgaon and XLRI Jamshedpur. He is
currently Director (Operations) in POWERGRID. In his earlier roles, he was Executive Director of Northern
Region-IIl in POWERGRID. He has also served as Executive Director of the North Eastern Region and North
Eastern Region Power System Improvement Project (“NERPSIP”) in POWERGRID. Shri Naveen Srivastava has
around 35 years of experience in power sector and he has worked in various capacities in EHV substations and
Transmission lines both in Operations and Maintenance, Construction activities, Commercial, Engineering,
Planning & Monitoring, etc. He has been instrumental towards execution of prestigious projects like NERPSIP,
underground cabling of Kashi, first 765kV Pooling Substation at Bilaspur etc. Additionally, he is also the
Chairman of CIGRE National Study Committee A2 on Power Transformers & Reactors from India. He has
been awarded with Prestigious Global Award of “Sustainability Leader of the Year Award 2024" by Global
Energy & Environment Foundation (GEEF) for his outstanding achievement in Power Sector (Transmission).
He has also been conferred with the “Exemplary Service Award 2025” for his distinguished contributions
and exemplary commitment to the industry.

DR. ANUPAM ARORA
Independent Director (w.e.f. May 19, 2025)

He is a physicist. His academic qualifications are M.Sc. (Physics), M.Phil. (Physics), Ph.D. (Nuclear Physics).
He has a vast experience of 35 years in teaching and research. He joined S.D. Post Graduate College,
Panipat, Haryana in 1990. Later, he became Principal of the College in 2012 and continues to hold this
position. He has remained member of many important university-level and state-level bodies. As a senior
academician, he continues with innovation and experiment for a holistic education environment.

SHRI SANJAY SHARMA
Non-Executive (Non-Independent) Director

He is B.Tech (Electrical) from Govind Ballabh Pant University of Agriculture and Technology, Pantnagar,
Uttarakhand. He carries more than 32 years of experience in the areas of corporate planning and strategy,
infrastructure investment trust, funding, capital market issuances, investor relations, telecom, commercial
and regulatory affairs, and contracts management. He was associated with PGInvIT since inception and
has served as its Chief Executive Officer (“CEQ”) in the past. He is Chief General Manager in POWERGRID
and is currently serving as the CEO of POWERGRID Teleservices Limited, a wholly-owned subsidiary of
POWERGRID, operating in telecommunications business.

SHRI AMIT GARG
Non-Executive (Non-Independent) Director

He is B.Com. graduate from Delhi University and has post graduate diploma in business management from
the Institute of Integrated Learning in Management, New Delhi. He carries over 28 years of experience in
corporate accounts, corporate banking, investment appraisals, financial concurrence, formulation of capital
budgets, resource mobilisation, commercial finance, consultancy, tariff-based bidding and enterprise
resource planning. He was associated with PGInvIT since inception and has served as its Chief Financial
Officer (“CFO”) till October 07, 2024. He is Chief General Manager in POWERGRID.
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SHAPING OUR SUCCESS

SMT. NEELA DAS
Chief Executive Officer

She holds a Bachelor's degree in Electrical Engineering from the Indian Institute of Engineering Science
and Technology (IIEST), Shibpur (erstwhile Bengal Engineering College, Shibpur). With over 34 years of
experience in the power transmission sector, she has contributed extensively across diverse domains
including Operation & Maintenance of Substations, Project Monitoring, Substation Engineering,
formation of Joint Venture Company and Business Development. Smt. Neela Das has been associated
with POWERGRID since 1991, serving in various key roles throughout her tenure.

SHRI GAURAV MALIK
Chief Financial Officer

He is a Chartered Accountant and an Associate member of the Institute of Chartered Accountants
of India. He also holds B. Com (Honours) degree from Delhi University and Master of Business
Administration (MBA) from Sikkim Manipal University. With nearly 24 years of comprehensive experience,
his expertise spans corporate accounting, investment appraisals, financial concurrence, capital and
revenue budgeting, resource mobilisation, managing IPO & FPO and commercial finance functions etc.
Before taking charge as Chief Financial Officer (CFO) of PUTL, he served as Deputy General Manager in
Finance Department of POWERGRID.

SHRI SHWETANK KUMAR
Company Secretary & Compliance Officer

He is an Associate Member of the Institute of Company Secretaries of India (ICSI), and holds a
B. Com (Honours) degree from Patna University. He is also a law graduate from Delhi University and has
also pursued MBA from the Faculty of Management Studies, Delhi University. He has over 20 years of
experience in Secretarial and Compliance functions including compliances under the Companies Act,
2013 and Listing Regulations, Corporate Governance, conducting Postal Ballot activities, and capital
market transactions such as IPOs, FPOs, bonus issues, bonds etc. Prior to assuming the charge for the
post of Company Secretary of PUTL and Compliance Officer of PGInvIT, he was Deputy General Manager
in Company Secretariat department of POWERGRID.
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Our Assets

OVERVIEW OF INITIAL

PORTFOLIO ASSETS

Our portfolio includes five power transmission projects that were acquired from POWERGRID
and developed through the tariff-based competitive bidding (TBCB) process. These projects
are spread across five states and play a key role in strengthening the Indian grid, connecting
generation sources, and supporting the flow of electricity between regions.

—— 765 kV D/Cline

Kala Amb

—— 400 kV D/C line

K
1 765/400 kV Substation

L
l 400/220 kV Substation

Abdullapur

Jabalpur

NTPC

Karcham Wangtoo

Gadarwara STPS
Wardha

Parli (PG)

Solapur

Parli (New)

Map not to scale.
For illustrative purposes only.

HIGHLIGHTS OF OUR ASSETS

Vindhyachal

Warora

Srikakulam

Vemagiri

Khammam

Nagarjuna Sagar

Description Vizag Kala Amb Parli Power Warora Jabalpur Power
Transmission Transmission Transmission Transmission Transmission
Limited Limited Limited Limited Limited
Location Andhra Pradesh  Himachal Pradesh Maharashtra ~ Madhya Pradesh  Madhya Pradesh
and Telangana and Maharashtra
Line Length (ckm) 956.84 247 966.12 1,028.11 745.05
Transformation Capacity (MVA) - 630 3,000 3,000 -
Remaining TSA Life (years) 26.33 26.78 27.68 27.78 28.25
Gross Block (% million) 13,097.79 3,671.74 19,290.90 23,567.72 16,341.35
H1 FY 2025-26 Revenue (X million)# 1,095.12 326.00 1,680.08 1,875.68 1,322.22
% Contribution to H1 FY 2025-26 Revenue 17.38% 5.18% 26.67% 29.78% 20.99%
Shareholding as on September 30, 2025 100% 100% 100% 100% 100%

#Revenue excludes other income
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VIZAG TRANSMISSION LIMITED

PROJECT DETAILS

Transmission system for strengthening
the Southern Region of India to import
power from the Eastern Region. The total
transmission line length is 956.84 ckm.
The assets include:

e 765 kV D/C transmission line (668
ckm) from Srikakulam to Vemagiri,
Andhra Pradesh

® 400 kV D/C transmission line (288.84 ckm)
from Khammam (Telangana) to Nagarjuna

Sagar (Andhra Pradesh)

Availability (%)

PROJECT MILESTONES

¢ Incorporation date:
November 30, 2011

e TSA date: May 14,2013

* Transmission licence issue date:

January 8,2014

e Commercial operation date:
February 1,2017

01-53 54-70

CORPORATE OVERVIEW STATUTORY REPORTS

Agé 956.84 ckm

Length of transmission lines

E'(}) 26.33 years

Remaining TSA tenure as on
September 30, 2025

¢

100%

Availability in H1 FY 2025-26

«

99.99%  99.99%  100.00%  99.99%

99.96%  99.98%  99.77% 100%

FY19 FY20 FY21 FY22

Target availability 98%

FY23 FY24 FY25

H1 FY26*

*Provisional under approval by RPC
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By

PROJECT DETAILS PROJECT MILESTONES e PROJECT DETAILS PROJECT MILESTONES I
kg 2.47 ckm gk 966.12 ckm
Transmission system for Northern Region ® Incorporation date: ég ‘ o Transmission system associated with * Incorporation date: g * o
System Strengthening Scheme NRSS-XXXI July 29,2013 Length of transmission lines Gadarwara STPS (2x800 MW) of NTPC July 30,2014 Length of transmission lines
(Part A). The assets include: s (Part-B). The asset has 966.12 ckm o
° TSAdate: T3t s * TSA date: IXz
® 247 ckm of transmission line (LILO of January 2,2014 O) 63 0 MVA :\i;it:g;zggir\?'sssr: Ires f’ng 3;900 February 9, 2015 0) 31000 MVA
400 kV D/C Karcham Wangtoo-Abdullapur P . = = Substation capacity ) substation in Fartl s . = = Substation capacity
line at Kala Amb substation) e Transmission licence issue date: The assets include: ¢ Transmission licence issue date:
ine at fala Amb substatio September 4, 2014 , July 10,2015
* 630 MVA, 400/220 KV GIS substation 26.78 years * 765KV D/Cline (693.70 ckm) from 27.68 years
at Kala Amb ¢ Commercial operation date: o Warora (Maharashtra) to Parli e Commercial operation date: @ o
July 12,2017 Remaining TSA tenure as on (Maharashtra) June 4,2018 Remaining TSA tenure as on
® 40% series compensation on 400 kV D/C September 30, 2025 ) ) September 30, 2025
line from Karcham Wangtoo to Kala Amb e 765 kV D/Cline (235.92 ckm) from Parli
A o (Maharashtra) to Solapur (Maharashtra) A A ()
r A| r A|
N 99.93% o 400 kV D/C line (36.50 ckm) from Parli NN 99.98%
- & Availability in H1 FY 2025-26 (New) to Parli (PG) in Maharashtra - & Availability in H1 FY 2025-26
Availability (%) Availability (%) ( )
IMPLEMENTATION OF RTM
08.10%  99.90% 100.00% 99.12%  99.99%  100.00% 99.99%  99.93% 99.77%  99.92%  99.93%  99.96%  99.84%  99.83%  99.93%  99.98% PROJECT
~ N Implementation of 400 kV line
bay at 765/400 kV Parli (New) S/s
RTM PROJECT for RE Interconnection by PPTL
e 125 MVAR, 420 kV Bus Reactor is scheduled for completion by
December 31, 2025. CTUIL has
PROJECT MILESTONES approved the implementation of
e Transmission licence issue date: the project by PPTL vide OM dated
March 222022 January 2, 2024 under Regulated
c ' : ; Tariff Mechanism. CERC has granted
e Commercial operation date: L .
FY19*  FY20 FY21 FY22 FY23 FY24 FY25  H1FY26' separate Transmission Licence
FY1 FY2 FY21 FY22 FY2 FY24 FY2 H1FY26*
? 0 3 > 6 February 5,2024 on July 15, 2024. Work is
Target availability 98% *Provisional under approval by RPC - o Target availability 98% *Provisional under approval by RPC under progress.

*June 2018-March 2019
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WARORA TRANSMISSION LIMITED

PROJECT DETAILS

Transmission system associated with
Gadarwara STPS (2x800 MW) of NTPC
(Part-A), the asset has 1,028.11 ckm
of transmission lines and 765/400 kV
substation with 3,000 MVA capacity in
Warora, Maharashtra. The assets include:

e 765 kV D/C transmission line (204.47
ckm) from Gadarwara to Jabalpur
(Madhya Pradesh) (including interim
arrangement)

e 765 kV D/C transmission line of
627.35 ckm from Gadarwara,
Madhya Pradesh to Warora,
Maharashtra

e Two 400 kV D/C transmission lines

comprising LILO of both circuits of
400 kV D/C Wardha-Parli (PG) line
aggregating 196.29 ckm from LILO
point of 400 kV D/C Wardha-Parli
transmission line to Warora
pooling station

PROJECT MILESTONES

Incorporation date: August 5, 2014
TSA date: February 9, 2015

Transmission licence issue date:
August 5, 2015

Commercial operation date:
July 10,2018

Availability (%)

99.84%  99.81%  99.87%  99.87%

99.85%  99.89% 99.93%  99.96%

FY19* FY20 FY21 FY22

Target availability 98%

*July 2018-March 2019
*Provisional under approval by RPC

FY23 FY24 FY25*  H1FY26*
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Aég 1,028.11 ckm

Length of transmission lines

3,000 MmvA

Substation capacity

ES 27.78 years

Remaining TSA tenure as on
September 30, 2025

99.96%

Availability in H1 FY 2025-26

>
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JABALPUR POWER TRANSMISSION LIMITED

PROJECT DETAILS PROJECT MILESTONES

Transmission system strengthening * Incorporation date:
associated with Vindhyachal-V. August 14,2014

The assetincludes: e TSA date: November 19,2014

e 765 kV D/C transmission line (745.05
ka) from Vindhyachal to Jabalpur June 15, 2015

in Madhya Pradesh
e Commercial operation date:

January 1,2019

* Transmission licence issue date:

Availability (%)

99.17%  99.77%  99.59%  99.97%  99.92%  99.94%  99.66%  99.86%

FY19* FY20 FY21 FY22 FY23 FY24 FY25 H1FY26*

98% Target availability

*January 2019-March 2019 *Provisional under approval by RPC

Agg 745.05 ckm

Length of transmission lines

[_:"'@ 28.25 years

Remaining TSA tenure as on
September 30, 2025

$4 99.86%
& & Availability in H1 FY 2025-26
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CEO’S REVIEW

From a financial standpoint, PGInvIT continues to maintain a
comfortable Net borrowing ratio of 4.88%, which provides us
with ample headroom to pursue growth opportunities through

debt-funded acquisitions.

32 | POWERGRID Infrastructure Investment Trust

DEAR UNITHOLDERS,

It is with great pleasure that | share PGInvIT’s performance
update for the first half of the financial year 2025-26. This period
has been one of steady progress, marked by operational
resilience and financial prudence. Our performance continues
to reflect the strength of our underlying assets, the dedication
and professionalism of our teams, and the technical excellence
consistently demonstrated by our Project Manager.

PERFORMANCE HIGHLIGHTS

Throughout this half-year, all five of our Special Purpose
Vehicles (SPVs) maintained availability levels exceeding
99.75%, thereby qualifying for full tariff recovery and
maximum incentives. This achievement is not merely a
statistical milestone, it is a reflection of our commitment to
reliability, efficiency, and excellence in execution. Such high
availability underscores the effectiveness of our project
manager’s asset management practices and the adoption of
modern operations and maintenance protocols across our
portfolio. These results reaffirm PGInvIT’s position as a stable,
yield-generating platform that delivers predictable returns to
its investors.

We are also pleased to report that work is progressing well on
the 400 kV line bay at the 765/400 kV Parli (New) Substation.
This renewable interconnection project, being developed by
PPTL under the Regulated Tariff Mechanism and executed by
our Project Manager, remains on track and the tariff for the
project will be determined by CERC after commissioning.

From a financial standpoint, PGInvIT continues to maintain a
comfortable Net borrowing ratio of 4.88%, which provides
us with ample headroom to pursue growth opportunities
through debt-funded acquisitions. Our AAA credit rating,
reaffirmed by leading rating agencies, is a testament to our
sound financial management, and the enduring confidence of
our lending partners. This rating not only reflects our current
stability but also enhances our ability to access low-cost
capital for future expansion.

During this period, we delivered strong financial
performance, with consolidated total income for H1 FY
2025-26 at %6,517.47 million and consolidated EBITDA at
%6,107.67 million. We remain committed to ensuring stable
and predictable returns for our unitholders, distributing over
90% of Net Distributable Cash Flows (NDCF) in line with
InvIT Regulations. Since our listing in May 2021,

01-53 54-70
CORPORATE OVERVIEW STATUTORY REPORTS

we have announced seventeen consecutive distributions,
aggregating ¥52.50 per unit on the issue price of 100 per
unit.

SEIZING OPPORTUNITIES

Looking ahead, we remain focussed on identifying and
capturing opportunities in the transmission sector. While
the current market environment presents limited
acquisition prospects, we anticipate a significant
expansion in the pipeline of operational transmission
assets over the coming years. PGInvIT is well-positioned to
benefit from this trend, thanks to our strong credit profile,
disciplined investment approach, and strategic relationships
across the sector. We are actively engaging with state
governments and private Transmission Service Providers to
advocate for the monetisation of operational assets, which we
believe will unlock substantial value and support sectoral growth.

PGInvIT is also exploring value-accretive growth by
developing transmission projects under TBCB, leveraging
the large pipeline of projects in planning and bidding
stages. The Boards of PGInvIT's Investment Manager and
POWERGRID have granted in-principle approval for forming
a consortium with POWERGRID as Lead Partner and PGInvIT
as Other Partner to bid for up to two projects with an
estimated aggregate cost of about 500 crores. The proposal
is under discussion, and as projects within the specified
range come up for bidding, we will evaluate participation
accordingly.

CONCLUSION

As we continue this journey, we are deeply grateful
for the trust and support of our more than 2 lakh
unitholders. Your confidence in PGInvIT inspires us to strive
for excellence in everything we do. | would also like to
extend my heartfelt appreciation to Ministry of Power,
Govt. Of India for their constant guidance, to SEBI for
framing supportive policies, to our Trustee for their diligent
oversight, to Project manager for their operational
leadership, and to the teams at our Investment Manager
and SPVs for their relentless commitment and hard work.
Their collective efforts are the foundation of our success.

With your continued trust and support, we remain hopeful
for a promising future ahead.

Warm regards,

Neela Das
Chief Executive Officer
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Financial Performance

DELIVERING STABLE & SUSTAINABLE
PERFORMANCE

PERFORMANCE OVER THE PERIOD

Total Income

Net distributable cash flows

(% million)

6,466.93 6,557.15 6,517.47

H1F24 H1FY25 H1FY26

EBITDA

(% million)

5345.14 5,22820 5,531.02

H1FY24 H1FY25 H1FY26

EBITDA margin

(X million)

597471 6,125.07  6,107.67

H1FY24 H1FY25 H1FY26

(%)

92.39 93.41 93.71

H1FY24 H1FY25 H1FY26
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PRUDENT LIABILITY
MANAGEMENT

26

Receivable days

310,682

million
Total debt

4.88%

Net borrowing ratio

STABLE AND CONSISTENT
DISTRIBUTIONS

47,775
million*

Total distribution

17°
Consecutive quarters of
distributions

*Since IPO Including distribution
declared on May 22, 2024

01-53 54-70
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DISTRIBUTION DECLARED SINCE LISTING

3 52.50

Per unit*

*Since IPO including distribution
declared on November 04, 2025

DISTRIBUTIONS

(% per unit)
4.50
3.00

3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00

H1FY22* Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 QI1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 QTFY26 Q2FY26

(*period May 13, 2021 to September 30, 2021)
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Operational Performance

EXCELLENCE IN OPERATIONAL
PERFORMANCE

With the support of our experienced Project Manager, we maintain high system availability
and reliability by using advanced operations and maintenance practices. Regular preventive
maintenance helps reduce disruptions and keeps performance at an optimal level.

REMOTE SUPERVISION SYSTEM

Our assets are managed through Remote Control Centres ensuring safe
and secure operations with minimal human intervention, supported by
interlocking mechanisms across multiple stages. In the event of tripping,
online diagnostics and real-time disturbance analysis allow for faster
restoration and help prevent consequential damage to assets, enhancing
both reliability and efficiency.

ADVANCED INSPECTION TOOLS

Our Project Manager deploys drone-based patrolling of transmission lines, and the
data captured is enhanced by AlI/ML analytics. These drones can operate across
diverse and hard-to-access terrains, significantly improving the efficiency, accuracy,
and safety of aerial inspections while enabling data-driven decision-making.
In addition, advanced tools such as thermo-vision cameras, corona cameras,
high-resolution video, and digital imaging systems are being utilised to detect and
address potential defects.

The picture of tower top taken from drone

DIGITAL APPLICATIONS

We leverage Asset Health Indexing Software to monitor the condition of our
transformers and reactors in real time, mitigating risks and enabling advanced
diagnostics. The software interprets results against international benchmarks,
supporting proactive asset management and improved reliability. In addition,
our Project Manager has developed an in-house digital application for Routine
Patrolling and Network Assessment. This tool empowers operations teams to monitor
transmission lines anytime, anywhere, ensuring oversight and timely decision-making.

CYBERSECURITY

Cybersecurity for our SPV assets is managed by POWERGRID through its dedicated
Information Security Department. All substations are certified as per 15S0:27001
Information Security Management System, reflecting adherence to global standards.
POWERGRID ensures Cybersecurity through advanced security measures, including network
segregation, next-generation firewalls, intrusion detection and prevention systems, endpoint
protection, and multi-factor authentication. A dedicated Security Operations Centre (SOC)
operates round-the-clock, providing 24x7 vigilance and monitoring. In addition, regular audits,
vulnerability assessments, and data security practices are undertaken to ensure proactive cyber
risk management. To strengthen resilience, POWERGRID conducts training and awareness
programmes for employees across PGInvIT substations.

36 | POWERGRID Infrastructure Investment Trust

VARIOUS O&M ACTIVITIES AT SITE
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PROJECT OVERSIGHT AND MONITORING

In line with the approval granted by the Central Transmission
Utility of India Limited (CTUIL), PPTL is implementing a
400 kV line bay at the 765/400 kV Parli (New) Substation
for RE interconnection under the Regulated Tariff
Mechanism (“Project”), with a scheduled completion date
of December 31, 2025. PPTL continues to maintain rigorous
oversight of project progress.

Regular review meetings, are being conducted amongst
PUTL, PPTL, POWERGRID officials and the contactor to
evaluate milestones, address challenges, and ensure timely
completion.

The collaborative efforts of all stakeholders underscore a
strong commitment to completing the Project within the
approved timeline.
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Opportunity Landscape

EMERGING OPPORTUNITIES IN
INDIA'S POWER SECTOR

SECTORAL OPPORTUNITIES

India’s transmission sector is experiencing sustained
policy-driven growth, supported by coordinated planning
and a strong regulatory framework. The National Electricity
Plan lays out a clear roadmap for asset creation, ensuring that

388 gw

Projected peak electricity demand would be
in 2031-32

200 gw

Projected installed generating capacity at the end
of 2031-32

India’s energy sector is undergoing a profound transformation, driven by rising power
demand, accelerating adoption of renewable energy, and a strong policy thrust on
infrastructure development. At the heart of this evolution lies the transmission sector,
the critical enabler of a stable, resilient, and future-ready grid. With long-term visibility,
regulatory stability, and strong investment momentum, India’s power and transmission
sector presents a compelling growth opportunity. Positioned with operational strength
and strategic foresight, PGInvIT is well placed to capture this opportunity and contribute
meaningfully to the nation’s energy future.

transmission development keeps pace with rising generation
capacity. For asset owners, this translates into a steady pipeline
of projects, long-term visibility, and scalable investment
opportunities.

1.91+ lakh ckm | 1,270 GVA

New lines and substation capacity targeted
respectively till 2032

3 9.16 Lakh Cr.

Investment planned in transmission during
FY 2022-32

ENHANCING CLEAN ENERGY TRANSITION

India’s ambition to scale up clean energy adoption is
reshaping transmission priorities. Dedicated green corridors
and advanced real-time balancing infrastructure are being
developed to integrate higher levels of renewable energy into
the grid. With its portfolio of operational ISTS assets, PGInvIT
is strategically positioned to support this transition, providing
transmission capacity that is renewable-ready, reliable,
and revenue-secure.

168 Gw

Projected inter-regional transmission
capacity by 2032

13.5Gw

Battery energy storage capacity considered for
integration by 2027

01-53 54-70
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IMPROVING NATIONAL AND REGIONAL
CONNECTIVITY

Seamless power connectivity across regions and with
neighbouring countries is essential for system reliability,
efficient resource utilisation, and energy security. The increasing
focus on regional power trade and grid integration is opening
new opportunities for transmission platforms to develop
high-capacity corridors and cross-border interconnections,
strengthening both national and regional energy resilience.

31,600 mw

Inter-regional transmission capacity to be
increased by 2027

7,000 mw

Cross-border exchange capacity expected
by 2026-27
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Strategic Priorities

DRIVING GROWTH WITH
STRATEGIC ENABLERS

Our consistent focus on operational efficiency, disciplined growth, and capital efficiency
enables us to deliver consistent returns to our unitholders. With seamless performance
of assets, strong governance, and a resilient financial foundation, we are well-positioned
to scale our operations sustainably in a dynamic energy landscape.

#1

Strategic priority

OPERATIONAL EFFICIENCY

e Operate and maintain with high availability of transmission assets through
expert-led support from Project Manager

e Enhance uptime and reduce costs through latest cutting-edge asset
management tools

e Adhere to robust governance, EHS, and operational practices

e Improve workforce productivity through focussed well-being and skilling

\_

Impact

e Improved operational efficiency
and performance

e Enhance life of assets
e |ncreased incentive revenues

e Optimised operating costs and
capital expenditure efficiency

~

#2

Strategic priority

GROWTH AND REVENUE DIVERSIFICATION

e |ead as a trusted platform for asset monetisation and acquisitions

\_

Impact

e Scalable, regular and
predictable cash flows

e Enhanced returns to

unitholders
e Pursue growth via private and state disinvestment opportunities
e Diversify revenue sources to non-transmission sources by leasing optical
ground wire and transmission towers
Strategic priority Impact

CAPITAL DISCIPLINE

e Maintain a diverse portfolio of transmission assets with optimal
capital structure

e Deploy multiple funding avenues for cost-effective financing

\_

e Lower cost of capital
e Stronger balance sheet

e Diverse funding options

42 | POWERGRID Infrastructure Investment Trust
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Competitive Strengths
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STRENGTHS THAT GIVE US

AN EDGE

value-driven growth.

POISED TO CAPITALISE ON EVOLVING
OPPORTUNITIES

Investment-ready platform

e Serves as a preferred vehicle for asset monetisation, offering
faster execution timelines

e Efficient capital structure ensures agility in capturing growth
opportunities

Strong financial foundation
e Maintains low leverage with clear cash flow visibility

e As of September 2025, consolidated net borrowings stood
well below the regulatory cap

e Minimal net borrowing ratio offers potential for competitive,
debt-led acquisitions

Trusted by investors

e Supported by India’s leading transmission utility, with
strong institutional investor trust

e Increasing participation from global pension funds, insurers,
and domestic investors

PGInvIT is strategically positioned to capitalise on India’s expanding transmission sector.
Backed by supportive government policies and the strength of our Sponsor, we operate,
maintain, and expand transmission assets with efficiency and discipline. With low
leverage and an investment-ready platform, we offer a credible avenue for sustainable,

OUTLOOK
Pursue Acquisition Opportunities

While the current availability of operational transmission
assets from private developers is limited, continued sectoral
investments are expected to build a healthy acquisition
pipeline. Government guidelines encouraging states to
monetise transmission assets will further expand PGInvIT’s
opportunity set. All potential acquisitions will be evaluated for
operational performance, regulatory compliance, governance
alignment, and unitholder value.

Formation of Consortium between POWERGRID and
PGInvIT for Participation in TBCB Projects

In accordance to the in-principle approval of the Boards of
POWERGRID and PUTL - the Investment Manager to PGInvIT
— POWERGRID and PGInvIT have agreed to form a consortium,
with POWERGRID as the Lead Partner and PGInvIT as the
Other Partner (through a holding company or any permissible
structure under applicable laws). The consortium will participate
in up to two Tariff-Based Competitive Bidding (“TBCB") projects
with a total estimated cost of about T 500 crores.
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Environmental
N

REDUCING OUR CARBON

FOOTPRINT

biodiversity for future generations.

Key Initiatives

EMISSIONS REDUCTION

Scope 1 emissions are direct greenhouse gas emissions from
sources owned or controlled by us, such as fuel use in vehicles,
diesel generators, and lifts, as well as fugitive emissions of SF6
and refrigerant gas leakages, with a smaller portion of emission
from CO, based fire extinguishers. Managing these emissions is
a key element of our sustainability strategy. We actively monitor
and aim to reduce those emission through efficient operations,
regular maintenance, and adoption of cleaner technologies.

We place strong emphasis on environmental stewardship and responsible resource
management across our operations. We remain committed to minimising our
environmental footprint while embedding sustainability into every aspect of business.
Investments are being made in energy efficiency, and conservation initiatives, aimed at
reducing greenhouse gas emissions, promoting responsible resource use, and preserving
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RESPONSIBLE ENERGY MANAGEMENT

Efficient energy usage is paramount for reducing emissions
across our operations. We monitor electricity consumption
across all infrastructure, identifying opportunities to improve
performance and reduce impact. Measures such as installation
of LED lighting at offices and site locations have already helped
lower overall energy usage. We continue to focus on reducing
energy intensity, enhancing infrastructure efficiency, and
minimising environmental impact while contributing to a
sustainable future for the communities we serve.
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WATER CONSERVATION

With increasing concerns over water quality, rapidly depleting
groundwater levels, unequal access, as well as growing
competition between various user groups, water has become
a critical natural resource. Water at our facilities is primarily
used for domestic, office, horticulture, firefighting, and
landscaping needs. To reduce dependence on fresh water,
we have implemented rainwater harvesting systems and
interconnected open wells at the WTL Warora substation,
creating an integrated water grid management system.
These initiatives not only conserve resources but also help
recharge groundwater levels.

Looking ahead, we plan to replicate these systems at other
locations to scale up our conservation efforts. Additionally,
digital flow meters equipped with telemetry have been
deployed to track groundwater usage with precision.

01-53 54-70
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TREE PLANTATION

Conservation of biodiversity is a top priority for PGInvIT.
We recognise the importance of keeping our environment
cleaner and greener. To this end, we have organised tree
plantation drives for planting native saplings across selected
areas. These initiatives not only contribute to biodiversity and
ecological balance but also reflect PGInvIT's commitment to
minimising environmental impact and fostering sustainability
through meaningful community programmes.

SUSTAINABLE PRACTICES IN DG SET USAGE

At our substations, DG sets are operated only for short
durations during testing and are maintained under a
structured Preventive Maintenance System. With two reliable
power sources, such as a dedicated feeder from DISCOMs
and a tertiary supply directly from the grid, the reliance on
DG sets is minimal. As a result, emissions from DG operations
remain negligible, aligning with our commitment to
sustainable practices.

WASTE MANAGEMENT

At PGInvIT, we embrace a holistic and responsible approach
to waste management, recognising its critical role in
environmental stewardship and sustainable operations.
Our commitment is reflected in the continuous monitoring
of waste generation and disposal across all our facilities.
We prioritise minimisation at the source, rigorous segregation
of waste streams, and the promotion of recycling wherever
feasible. Every step of our process is guided by a deep respect
for ecological balance and a proactive stance toward reducing
our environmental footprint.

To ensure the highest standards of safety and compliance, all
waste — whether hazardous or non-hazardous - is handled
with precision and care. Our initiatives are designed not only
to meet but to exceed environmental regulations, reinforcing
our dedication to operational excellence. At PGInvIT, waste
management is more than a protocol - it's a reflection of our
values and a cornerstone of our sustainability journey.
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NURTURING AN INCLUSIVE
WORKPLACE

48

The Teams dedicated for maintaining and managing the assets are our most important
resource. We ensure an environment which is committed to a culture of trust, efficiency
and purpose-prioritising well-being, engagement, and empowerment. To address
evolving industry needs, continuous investments being made in capacity building and
equipping professionals to excel. Regular training programmes strengthen technical
and behavioural skills, safety practices, and leadership capabilities, while our focus on
diversity and inclusion ensures an equitable, high-performing workplace.

| POWERGRID Infrastructure Investment Trust
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EMPLOYEE ENGAGEMENT

We ensure employee engagement through comprehensive
training, development, well-being programmes and
communitiy celebrations. We aim to enhance both technical
and managerial skills through workshops, seminars, and
continuous learning opportunities.

01-53 54-70
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Celebration of Independence Day
On August 15, 2025, SPVs of PGInvIT celebrated India’s
Independence Day with great enthusiasm and pride. The event
featured flag hoisting, inspiring addresses by senior executives,
and cultural performances, bringing together employees and
stakeholders in a spirit of togetherness.
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HEALTH AND SAFETY

We are aware of the occupational hazards inherent in
transmission activities, including planning, construction,
maintenance, and operation of substations and lines. To address
these risks, we regularly conduct safety training and awareness
sessions, and mock drills, including fire evacuation. First aid kits
and basic health facilities are available across operational sites
for all personnel, including contract labourers.

50 | POWERGRID Infrastructure Investment Trust

We also organise safety meetings to review protocols, track key
safety metrics, and identify areas for continuous improvement.
Hands-on first aid training equips employees with critical
life-saving skills, while fire drills conducted in partnership
with safety experts help reinforce emergency readiness.
These initiatives reflect our dedication to fostering a safe and
secure workplace.

Overview of safety-related activities

01-53 54-70
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CORPORATE SOCIAL RESPONSIBILITY

This year, our Corporate Social Responsibility efforts are centred
on strengthening healthcare infrastructure, with a special focus
on Primary Health Centres (PHCs) in the communities near our
operations. As the backbone of rural healthcare, PHCs provide
essential services such as check-ups, immunisations, disease
management, and referrals. However, many face significant
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resource gaps. By supplying critical medical equipment, we
aim to enhance their capabilities, improve access to quality
healthcare, reduce travel burdens for patients, and contribute
to better overall well-being.

)
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UPHOLDING HIGHEST GOVERNANCE

STANDARDS

Our operations emphasise strong corporate governance, guided by the best practices
of our Investment Manager. In full compliance with InvIT Regulations, we uphold the
highest standards of transparency and accountability, strengthening operational
integrity and fostering stakeholder trust.

ETHICAL OVERSIGHT

We ensure full compliance with applicable laws and InvIT
norms, underpinned by a robust governance framework that
includes a Code of Conduct, insider trading safeguards, and
active Board-level oversight. Our diversified Board ensures
balanced and informed decision-making.

UNITHOLDER ENGAGEMENT HIGHLIGHTS

Key expectations Engagement channels

STAKEHOLDER ENGAGEMENT

We are committed to meaningful engagement with our
diverse unitholder base - comprising institutional and
retail investors-both domestic and global. Through timely
communication and transparent disclosures, we aim to build
confidence and foster long-term collaboration.

Focus areas Support initiatives

e Steady returns and ® |nvestor presentations and
value creation post-earnings calls

e Transparent, ethical ® Corporate announcements
operations and media updates

e Timely, accurate e Annual and half-yearly
disclosures reports

® Website, email, and
grievance redressal

e Annual unitholders’ meeting

Financial and asset ® Online access to statements
performance and certificates

ESG practices and risk ® FAQs on taxation
management

e Communications on unpaid
distributions

e Regular prompts to update
KYC and bank details
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MANDATORY DISCLOSURES

1.

54

Details of revenue during the half year, project-wise from the underlying projects

(% in million)
Particulars April 1, 2025 to
VTL 1,095.12
KATL 326.00
PPTL 1,680.08
WTL 1,875.68
JPTL 1,322.22
Total 6,299.10

Note : Revenue excludes other income

Brief summary of the valuation as on September 30, 2025

In line with the InvIT Regulations, PGInvIT got the valuation done for it’s assets through an independent valuer, M/s INMACS
Valuers Private Limited. The Valuer carried out the Enterprise and Equity Valuation of the five SPVs of PGInvIT, namely, VTL,
KATL, PPTL, WTL and JPTL as of September 30, 2025, considering inter-alia historical performance of the SPVs, Business Plan/
Projected financial statements of the SPVs, industry analysis and other factors.

For valuation purposes, the Valuer adopted the Discounted Cash Flow (‘'DCF’) Method under the Income Approach.

The Enterprise Value was primarily computed by discounting the free cash flows over the forecast period until the end of
the life of project and the terminal value at the end of the forecast period using an appropriate Weighted Average Cost of
Capital (‘WACC').

Valuation report of PGInvIT assets as on September 30, 2025 issued by Valuer is annexed to this report as Annexure and forms
part of this report. The valuation report can also be viewed on the Trust’s website.

The Valuation summary of the Specified SPVs as of September 30, 2025 is as follows:

Initial Portfolio Assets WACC Enterprise Value Equity Value No. of Shares  Value per share
(% in million) (% in million) (in%)
VTL 8.00% 20,839.36 13,750.92 209730000 65.56
KATL 8.00% 3,852.90 2,082.75 61000000 34.14
PPTL 8.00% 21,193.05 11,125.07 322100000 34.54
WTL 8.00% 24,238.89 11,623.77 393300000 29.55
JPTL 800% 18,444.00 8,367.69 226910000 36.88
Total 88,568.20 46,950.20
Details of changes during the half year pertaining c. Borrowings or repayment of borrowings
to (standalone and consolidated)

During the half year ended September 30, 2025, no
additional borrowing has been taken by PGInvIT.
Loan repayment of ¥ 41.43 million has been made
during the period, which is in line with Facility
Agreement and its subsequent amendments entered
into between PGInvIT and HDFC Bank Limited.

a. Addition and divestment of assets including
the identity of the buyers or sellers, purchase or
sale prices and brief details of valuation for such
transactions
No addition and divestment of assets has been made
during the half year ended on September 30, 2025.

d. Creditrating
The Trust is rated as “CRISIL AAA/Stable” by CRISIL,
"[ICRA] AAA (Stable)” by ICRA and “CARE AAA;
Stable” by CARE.

b. Valuationofassetsand NAV (as per the full valuation
reports)
Refer Annexure to the Half Yearly Report.
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Further, Long Term Loan Facility from HDFC Bank Limited is rated [ICRAJAAA (Stable) (Triple A; Outlook: Stable) by ICRA.

Sponsor, Investment Manager, Trustee, valuer, directors of the Trustee or Investment Manager or sponsor, etc.

There is no change in the Sponsor, Investment Manager, Trustee and Valuer. Changes in the Directors of Sponsor,
Investment Manager and Trustee are given hereunder

Particulars Entity Directors of the Entity

Sponsor POWERGRID Shri Lalit Bohra ceased to be Govt. Nominee Director on the Board w.e.f.
April 11,2025.
Shri Abhay Bakre appointed as Govt. Nominee Director on the Board w.e.f.
April 12,2025.
Shri Shiv Tapasya Paswan appointed as Independent Director on the Board
w.e.f. April 16, 2025.
Shri Rohit Vasvani appointed as Independent Director on the Board w.e.f.
April 16, 2025.
Smt. Sajal Jha appointed as Independent Director on the Board w.e.f. May
16, 2025.

Investment PUTL Dr. Anupam Arora appointed as Independent Director on the Board w.e.f.

Manager May 19, 2025.

Trustee IDBI Trusteeship Ms. Baljinder Kaur Mandal ceased to be Director on the Board w.e.f.

Services Ltd.

September 30, 2025.

Clauses in trust deed, investment management
agreement or any other agreement entered into
pertaining to activities of InvIT

Except otherwise specified, during the period under
review, there were no changes in clauses in trust
deed, investment management agreement or any
other agreements

Any regulatory changes that has impacted or may
impact cash flows of the underlying projects

Except otherwise specified, during the period
under review, there were no regulatory changes
that have impacted or may impact cash flows of the
underlying projects.

Change in material contracts or any new risk in
performance of any contract pertaining to the InvIT

Except otherwise specified, during the period under
review, there were no changes in material contracts
or any new risk in performance of any contract
pertaining to the Trust.

i.  Any legal proceedings which may have significant
bearing on the activities or revenues or cash flows
of the InvIT

Except otherwise specified in this report or its
Annexures, during the period under review, there
were no legal proceedings which may have significant
bearing on the activities or revenues or cash flows of
the Trust.

j. Any other material changes during the half year

Except otherwise specified, during the period
under review, there were no material changes
during the year.

Revenue of the InviT for the last 5 years, project-
wise

Pursuant to PGInvIT IPO in May 2021, PGInvIT acquired 74%
equity shareholding in VTL, KATL, PPTL, WTL and JPTL from
POWERGRID on May 13, 2021. Accordingly, the revenue of
PGInvIT for FY 2021-22 is available for part of the year i.e.
from May 13, 2021 to March 31, 2022.
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The revenue of PGInvIT from FY 2021- 22 onwards is as under:

(X in million)
Particulars Ap 0 0 April 1,2024to  April 1,2023to  April 1,2022to May 13, 2021 to
eptember 30, 20 March 31, 2025 March 31,2024  March 31, 2023 March 31, 2022
VTL 1,095.12 2,191.98 2,193.46 2,416.07 2,604.51
KATL 326.00 726.57 695.89 689.51 626.98
PPTL 1,680.08 3,359.33 3,359.32 3,361.11 2,975.01
WTL 1,875.68 3,750.28 3,750.40 3,752.44 3,324.77
JPTL 1,322.22 2,636.77 2,654.31 2,638.72 2,642.12
Total 6,299.10 12,664.93 12,653.38 12,857.85 12,173.39

Note: Revenue excludes other income

Update on development of under-construction projects, if any

400 kV line bay at 765/400 kV Parli (New) S/s for RE Interconnection under Regulated Tariff Mechanism (“Project”) Central
Transmission Utility of India Limited (CTUIL), vide Office Memorandum dated January 2, 2024, approved the implementation
of the project by PPTL under the Regulated Tariff Mechanism (RTM), with a scheduled completion date of December 31,
2025. The Board of Directors of PPTL has approved a project cost estimate of ¥25.72 cr. PGInvIT has also granted its approval
for extending a loan of up to ¥20.00 cr. to PPTL for part financing of the project. In line with Project Implementation and
Management Agreement (PIMA), a consultancy agreement has been executed between PPTL and POWERGRID for construction
of the project. Subsequently, the contract has been awarded to the executing agency.

Details of outstanding borrowings and deferred payments of InvIT including any credit rating(s), debt maturity
profile, gearing ratios of the InvIT on a consolidated and standalone basis as at the end of the half year

(X in million)
Particulars Standalone Consolidated
(a) Outstanding Long Term Debt 10,681.76 10,681.76
(b) Deferred Payments - -
(c) Less: Cash and cash equivalents and bank balance 2,112.92 6,362.91
(d) Net Debt (a+b-c) 8,568.84 4,318.85
(e) Total Equity 84,371.77 76,452.35
(f) Total Equity plus Net Debt (d+e) 92,940.61 80,771.20
(g) Gearing Ratio (d/f) 9.22% 5.35%
(h) Credit Rating for Long Term Loan Facility [ICRAJAAA (Stable)
(i) Tenure of Loan 16 Years
(j) Debt Maturity Profile (consolidated and standalone basis)

(% in million)
Particulars Within a year Between Beyond Total

1-5 years 5 years

Borrowing (Including Interest Outflows) 810.87 3,382.11 15,085.49 19,278.47

The total operating expenses of the InvIT along with detailed break-up, including all fees and charges paid to

the Investment Manager and any other parties, if any during the half year

Refer Annexure to the Half Yearly Report

Past performance of the InvIT with respect to unit price, distributions made and yield for the last 5 years, as

applicable
Particulars H 0 6 FY 2024-25 FY 2023-24 FY 2022-23 FY 2021-22*
Unit Price at the beginning of the period %78.00 % 97.46 3121.66 3134.17 3102.99'
(NSE Closing Price)
Unit Price at the end of the period 39532 %75.99 39471 312252 3133.90
(NSE Closing Price)
VWAP Unit Price (NSE) 3 86.54 387.52 3102.21 3130.04 2116.44
Distribution made for the period % 6.00% $12.00 %12.00 %12.00 %10.50”
Yield (Annualised) 13.87% 13.71% 11.74% 9.23% 10.19%

*for the period from May 13, 2021 to March 31, 2022.

'Closing price as on the date of listing.

“Includes DPU of % 3.00/per unit for the quarter ended September 30, 2025.
"% 10.50 per unit was distributed for the period from May 13, 2021 to March 31, 2022.

| POWERGRID Infrastructure Investment Trust
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Unit price quoted on the exchange at the beginning and end of the half year, the highest and lowest unit price
and the average daily volume traded during the half year

Particulars NSE BSE
Price information

Unit Price at the beginning of the period (April 01, 2025)- opening price 376.00 376.00
Unit Price at the ending of the period (September 30, 2025)- closing price 39532 395.28
Highest Unit Price 397.40 397.40
Lowest Unit Price ¥76.00 ¥76.00
Volume Information

Average Daily Volume Traded during the period (in Thousands) 1,172.34 174.03
Total Average Daily Volume Traded (On both NSE and BSE) (in Thousands) 1,346.37

Details of all related party transactions during the half year, value of which exceeds five percent of value of
the InvIT
There are no related party transactions during the period, value of which exceeds five per cent of value of the InvIT Assets.

Details regarding the monies lent by the InvIT to the holding company or the special purpose vehicle in which
it has investment in:

Please refer table below

(X in million)

Particulars Opening Balance as Loan given during  Loan repaid during
on April 01, 2025 the period the period September 30, 2025

VTL 7,684.88 i 165.00 7,519.88
KATL 1,900.69 7.41 5298 1,855.12
PPTL 11,844.05 14.92 432.00 11,426.97
WTL 14,467.07 R 357.00 14,110.07
JPTL 11,207.95 - 252.00 10,955.95
Total 47,104.64 22.33 1,258.98 45,867.99

Details of issue and buyback of units during the half year, if any

Issues of Units:

During the period under review there was no issue of units by the Trust.

Buyback of Units:

During the period under review there was no buy back of units by the Trust.

Brief details of material and price sensitive information
Except otherwise specified or disclosed to the Exchange from time to time, during the period under review, there were no
material changes, events or material and price sensitive information to be disclosed for the Trust.

Brief details of material litigations and regulatory actions, which are pending, against the InviT, sponsor(s),
Investment Manager, Project Manager(s), or any of their associates, sponsor group(s) and the Trustee if any,

as at the end of the half year

Except otherwise specified in this report or its Annexures, there are no material litigation and actions by regulatory authorities
currently pending against the Trust, the Investment Manager, the Sponsor and the Project Manager, or any of their associates,
Sponsor group and the Trustee. For the Trust, Investment Manager and for Sponsor or Project Manager and its associates
(Sponsor group) outstanding cases and/or regulatory action which involve an amount exceeding ¥ 652.53 million, ¥ 14.29
million and ¥ 23,729.69 million (being 5% of the total consolidated revenue or consolidated networth of the respective entity,
whichever is lower for the FY 2024-25) have been considered material, respectively for the review period. Except otherwise
specified, during the period under review, there were no regulatory changes that have impacted or may impact the

underlying projects.
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15. Risk factors

The Trust constantly monitors the risks associated with
its business and adequate steps are taken to mitigate
these risks.

Major risks are as follows:

A. Financial health of Customers
Delay in payment of billed transmission charges by
customers (DICs) to the CTU under Sharing Regulations
may affect the cash flows and results of operations of
the trust.

B. Ability to operate and maintain target availability
Inability of Project Manager to ensure operate and
maintain our power transmission projects to achieve
prescribed availability may adversely impact the cash flows
of the trust.

C. Distributions to our Unitholders
Inability to make distributions as per investor expectations
or anticipation could materially and adversely affect the
market price of our Units.

D. Increasein Costs
The transmission charges under TSAs are largely fixed.
Increase in O&M costs, insurance or any other cost could
adversely impact profitability.

E. Growth
Limited availability of acquisition opportunity, highly
competitive environment of power transmission sector
and increased competitive pressure could adversely
affect the ability of the Investment Manager to execute
the growth strategy.

F.  Unforeseen Events
Any force majeure event rendering our project inoperable
and not covered by insurance or TSA can adversely impact
the results of operations and cash flows.

G. Insurance
We have taken Industrial All Risk Insurance Policy for our
assets. If our losses significantly exceed our insurance
coverage or cannot be recovered through insurance for
any reason whatsoever, our results of operations and cash
flows could be materially and adversely affected.

H. Control of Government of India
There is no assurance that the Investment Manager Board
will at all times be in compliance with the requirements for
board constitution and related provisions under the InvIT
Regulations.

58 | POWERGRID Infrastructure Investment Trust

16.

17.

18.

19.

Pandemics, Epidemics, etc.

We cannot predict the effect any event like epidemics,
pandemics such as Covid-19, weather conditions, natural
disasters, etc. will have on our business, prospects,
financial condition, results of operations, cash flows, future
operations and performance.

Interest Rate Risk

Increase in interest rates may adversely impact the
profitability and distribution to unitholders.

Grid Disturbance

Grid disturbance risk refers to the unplanned outages
or instability in the transmission grid that can disrupt
operations across connected assets.

Note: Detailed risk factors are provided in the Final
Offer Document

Investment Manager’s brief report of activities of
the InvIT and summary of the consolidated
financial statements for the half year of the InvIT
Refer page no 34-37 for Investment Manager's brief
report of activities of the InvIT and Annexure to Half
Yearly Report for Consolidated Financial statements.

Brief details of all the assets of the InvIT, projectwise
Refer page no. 24-29

Any information or report pertaining to the specific
sector or sub-sector that may be relevant for an

investor to invest in units of the InvIT
Refer page no. 40-41

Information of the contact person of the InvIT
Refer page no. 70

Mandatory Annexure to Half Yearly Report

1.

Summary of the half yearly valuation report
Refer Annexure to the Half Yearly Report.

Financial Statements along with Auditor’s report

Refer Annexure to the Half Yearly Report.
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REPORT ON CORPORATE GOVERNANCE

BACKGROUND

PGInvIT was settled as a Trust by POWERGRID under the Indian
Trusts Act, 1882 on September 14, 2020 to own, construct,
operate, maintain and invest as an infrastructure investment
trust as permissible in terms of the InvIT Regulations, including
in power transmission assets in India. It was registered as
an infrastructure investment trust with SEBI on January 7,
2021, under the InvIT Regulations, with Registration Number
IN/InvIT/20-21/0016.

ITSL, the Trustee of PGInvIT is a debenture trustee registered
with SEBI. The Trustee has appointed PUTL, a wholly owned
subsidiary of POWERGRID, as the Investment Manager and
POWERGRID as the Project Manager, in accordance with the
InvIT Regulations.

PHILOSOPHY ON CORPORATE GOVERNANCE

PUTL, appointed as the Investment Manager (“IM") to PGInvIT
pursuant to the Investment Management Agreement dated
December 18, 2020 which stood amended and restated as on
March 26, 2024, is responsible for day-to-day management
and administration of InvIT Assets and making investment
decisions with respect to the underlying assets or projects of
the Trust, including any further investment or divestment of its
assets, in accordance with InvIT Regulations and the Investment
Management Agreement entered into in relation to the Trust.

The IM’s Corporate Governance pillars includes:

- Corporate Governance Framework in relation to the Trust,
implemented by the IM

- Board of Directors of IM
- Committees of the Board of Directors of IM and

- Key Managerial Personnel of IM led by a Chief
Executive Officer

The Corporate Governance Framework inter-alia sets out the
Board composition, its quorum and frequency of meetings,
committees to be formed including their composition, terms of
reference, frequency of meetings and quorum requirements and
various policies including Code of Conduct adopted by the IMin
relation to the Trust and is available on the website of the Trust.

Pursuant to the corporate governance norms introduced
through amendment to the InvIT Regulations vide notification
dated February 14, 2023, the Board of Directors of IM adopted
amended Corporate Governance Framework in relation to
PGInvIT. Subsequently, with the introduction of provisions
relating to board nomination rights to unitholders of InvITs,
the Corporate Governance Framework was further amended
and adopted by the Board of Directors of IM (“Amended

Corporate Governance Framework”). The Amended Corporate
Governance Framework can be accessed on the website of Trust
at https://www.pginvit.in/. Initially, the Trust, on its request, was
granted exemption by the regulator (SEBI) from the corporate
governance norms till May 31, 2023. On its subsequent requests
on various occasions, the Trust was granted exemption from
compliance with certain provisions of the InvIT Regulations
including eligibility criteria with regard to investment
manager on requirement of not less than half of its Directors
as Independent Directors; applicability of certain provisions
of Listing Regulations regarding corporate governance; board
composition; quorum for board meeting and submission of
compliance report on governance, till June 30, 2025, which has
now been further extended upto December 31, 2025.

BOARD OF DIRECTORS

The Board of Directors of IM comprises four Directors including
three Non-Executive (Non-independent) Directors nominated
by POWERGRID, the holding company, namely Shri Naveen
Srivastava, Shri Sanjay Sharma and Shri Amit Garg. Further,
Dr. Anupam Arora has been appointed as an Independent
Director by the Government of India w.e.f. May 19, 2025.

The collective experience of the Directors of the IM covers a
broad range of commercial experience, particularly experience
in infrastructure sector (including the applicable sub-sector),
investment management or advisory and financial matters.
The brief profiles of the Directors are given on page no. 20 of
this report.

BOARD COMPOSITION

As on September 30, 2025, the Board of Directors of IM
comprised the following:

S. Particulars of Designation Date of
No. the Directors Appointment
1. ShriNaveen Non-Executive 01/07/2024
Srivastava (Non-independent)
Director & Chairman
2. Dr.Anupam Independent Director 19/05/2025
Arora
3. ShriSanjay Non-Executive 01/11/2024
Sharma (Non-independent)
Director
4.  Shri Amit Garg Non-Executive 13/11/2024

(Non-independent)
Director

QUORUM

The quorum for every meeting of the board of directors of the
IM shall be one-third of its total strength or three directors,
whichever is higher, including at least one independent

Half Yearly Report 2025-26 | 59



diohisfoee
PGInviT

director, provided required number of independent directors
are nominated/ appointed on the governing board of the IM by
the Government of India.

MEETINGS OF BOARD OF DIRECTORS

During the half year ended September 30, 2025, six meetings
of the Board of Directors of Investment Manager were held i.e.
on May 02, 2025, May 26, 2025, June 07, 2025, June 27, 2025,
July 24, 2025 and August 05, 2025.

ATTENDANCE OF MEETINGS OF BOARD OF
DIRECTORS

Name of the Directors No. of Meetings No. of Meetings
entitled to attend Attended

Non-Executive Directors

Shri Naveen Srivastava 06 06
Shri Sanjay Sharma 06 06
Shri Amit Garg 06 06

Independent Directors
Dr. Anupam Arora* 05 05

*Appointment of Dr. Anupam Arora as an Independent Director
w.e.f. May 19, 2025.

COMMITTEES OF THE BOARD OF DIRECTORS

REMUNERATION OF DIRECTORS

There was one Independent Director appointed by the
Government of India. Independent Director was paid sitting
fee for attending Board/ Committee meetings of Investment
Manager, as fixed by the Board of Investment Manager within the
ceiling prescribed for payment of sitting fee under Section 197
of the Companies Act, 2013 read with Rule 4 of the Companies
(Appointment and Remuneration of Managerial Personnel)
Rules, 2014 and in accordance with the Government Guidelines
forattending the Board Meetings as well as Committee Meetings.

Details of sitting fee payable to Independent Director during the
half year ended September 30, 2025 are given below:

Independent Sitting Fee Total (3)
Directors Board Committees of
Meeting Board of Directors
() Meeting (%)
Dr. Anupam Arora 1,75,000 1,00,000 2,75,000

Further, the Non-Executive (Non-independent) Directors
nominated by POWERGRID do not draw any remuneration/
sitting fee for attending the meetings of the Board and
Committees of Board from the Investment Manager.

The IM has constituted following Committees of Board of Directors, in relation to the Trust and IM:

Audit Committee .
[ 3 ]
(in relation to PGInvIT) sl ivin ,p
. .Stakeholfjers (&\ Q‘
Relationship Committee 096 v
(inrelation to PGInvIT) ~ 4&-a \

Nomination and ¢
Remuneration Committee ~ 229e8

Committees of
Board of Directors

° Committee of Directors

[ ] [ 3
(o] ‘m‘ for Appointments

\ (in relation to PGInvIT)

\
1
1
1
? m Investment Committee
1
N C/ \) (in relation to PGInvIT)

.-

-0 0¢0®  CSRCommittee

Lt‘éj (inrelation to IM)

(in relation to PGInvIT) l_o_l

Risk Management
Committee (in relation
to PGInvIT)
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i.  Audit Committee

As on September 30, 2025, the Audit Committee comprised
the following members:

S. Name of Category Designation
No. Members
i.  Dr.Anupam Independent Chairman of the
Arora Director Committee
ii. ~ Shri Sanjay Non-Executive Member
Sharma (Non-independent)
Director
iii. Shri Amit Garg Non-Executive Member
(Non-independent)
Director

The Company Secretary is the Secretary to the Audit
committee.

Quorum

The quorum for Audit Committee meeting shall either
be two members or one-third of the members of the
audit committee, whichever is greater, with at least two
independent directors, provided required number of
independent directors are nominated/ appointed on
the governing board of the Investment Manager by the
Government of India.

Meetings

Five meetings of the Audit Committee were held during
the half year ended September 30, 2025 i.e. on May 02,
2025, May 26, 2025, June 27, 2025, July 24, 2025 and
August 05, 2025.

ATTENDANCE OF MEETINGS OF AUDIT COMMITTEE
OF BOARD OF DIRECTORS

Name of the Directors Audit Committee

(Attended/Entitled)
Non-Executive Directors
Shri Naveen Srivastava 02/02
Shri Sanjay Sharma 05/05
Shri Amit Garg 05/05
Independent Director
Dr. Anupam Arora 03/03

Terms of reference of the Audit Committee include the
following:

i.  provide recommendations to the board of directors
regarding any proposed distributions;

ii.  overseeingthe InvIT’s financial reporting process and
disclosure of its financial information to ensure that
its financial statements are correct, sufficient and
credible;

iii. giving recommendations to the board of directors
regarding appointment, re-appointment and
replacement, remuneration and terms of

Vi.

vii.

viii.
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appointment of the statutory auditor of the InvIT
and the audit fee subject to the approval of the
unitholders;

giving recommendations to the board of directors
regarding appointment, re-appointment and
replacement, remuneration and terms of
appointment of the internal auditor of the InviT;

reviewing and monitoring the independence and
performance of the statutory auditor of the InvIT, and
effectiveness of audit process;

approving payments to statutory auditors of the InvIT
for any other services rendered by such statutory
auditors;

reviewing, with the management the annual financial
statements and auditor’s report thereon of the InvIT,
before submission to the board of directors for
approval, with particular reference to:

. matters required to be included in the director’s
responsibility statement to be included in
the board’s report in terms of clause (c) of
sub-section (3) of Section 134 of the Companies
Act, 2013;

. changes, if any, in accounting policies and
practices and reasons for such change;

. major accounting entries involving estimates
based on the exercise of judgment by
management;

. significant adjustments made in the financial
statements arising out of audit findings;

. compliance with listing and other legal
requirements relating to financial statements;

. disclosure of any related party transactions; and

. modified opinions in the draft audit report.

approving such related party transactions as may be
required under the InvIT Regulations;

reviewing, with the management, all periodic
financial statements, including but not limited to
quarterly, half-yearly and annual financial statements
of the InvIT whether standalone or consolidated or
in any other form before submission to the board of
directors for approval;

reviewing, with the management, the statement of
uses/application of funds raised through an issue
of Units by the InvIT (public issue, rights issue,
preferential issue, etc.) and issue of debt securities
and the statement of funds utilised for purposes
other than those stated in the offer documents/
notice, and making appropriate recommendations
to the board of directors for follow-up action;
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Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVii.

Xviii.

XiX.

XX.

XXi.

XXii.

xXiii.

XXiV.
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approval or any subsequent modifications of
transactions of the InvIT with related parties;

scrutinising loans and investments of the InvIT;

reviewing valuation reports required to be prepared
under applicable law, periodically, and as required,
under applicable law;

evaluating internal financial controls and risk
management systems of the InviIT;

reviewing, with the management, the performance
of statutory auditors of the InvIT, and adequacy of
the internal control systems, as necessary;

discussion with internal auditors of any significant
findings and follow up thereon;

reviewing the adequacy of internal audit function
if any of the InvIT, including the structure of the
internal audit department, staffing and seniority
of the official heading the department, reporting
structure coverage and frequency of internal audit;

reviewing the findings of any internal investigations
by the internal auditors in relation to the InvIT, into
matters where there is suspected fraud or irregularity
or a failure of internal control systems of a material
nature and reporting the matter to the board of
directors;

reviewing the procedures put in place by the
Investment Manager for managing any conflict that
may arise between the interests of the unitholders,
the parties to the InvIT and the interests of the
Investment Manager, including related party
transactions, the indemnification of expenses or
liabilities incurred by the Investment Manager, and
the setting of fees or charges payable out of the
InvIT’s assets;

discussing with statutory auditors prior to
commencement of the audit about the nature and
scope of audit as well as post-audit discussion to
ascertain any area of concern;

reviewing and monitoring the independence and
performance of the valuer of the InviT;

to look into the reasons for substantial defaults in
the payment to the depositors, debenture holders
and creditors;

giving recommendations to the board of
directors regarding appointment, re-appointment
and replacement, remuneration and terms of
appointment of the valuer of the InvIT;

evaluating any defaults or delay in payment of
distributions to the unitholders or dividends by the
SPVs to the InvIT and payments to any creditors of
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XXV.

XXVi.

XXVil.

XXViii.

XXiX.

XXX.

XXXi.

XXXii.

XXXiii.

XXXIV.

XXXV.

XXXVi.

XXXVii.

the InvIT or the SPVs, and recommending remedial
measures;

reviewing management’s discussion and analysis of
financial condition and results of operations;

reviewing the statement of significant related party
transactions, submitted by the management;

granting omnibus approval to the related party
transactions in accordance with the manner set
out in the SEBI (Listing Obligations and Disclosure
Requirements) Regulations;

reviewing on a quarterly basis the details of the
related party transactions entered into by the InvIT
pursuant to the omnibus approval and approving
or suggesting modifications to transactions of
the Investment Manager with related parties in
accordance with applicable law;

reviewing the management letters/internal audit
reports and letters of internal control weaknesses
issued by the statutory auditors or internal auditors;

giving recommendations to the board of directors
regarding audit fee to be paid to the statutory
auditors of the Investment Manager and payments
for any other services rendered by such statutory
auditors;

examination of the financial statement of Investment
Manager and the auditors’ report thereon;

reviewing the functioning of the vigil mechanism/
whistle blower mechanism;

approval of appointment of chief financial officer/
finance head after assessing the qualifications,
experience and background, etc. of the candidate;

reviewing the utilization of loans and/ or advances
from/investment by the InvIT in the SPVs exceeding
%1,000 million or 10% of the asset size of the SPV,
whichever is lower including existing loans /
advances / investments;

the appointment, removal and terms of remuneration
of the chief internal auditor, if any, shall be subject to
review by the audit committee;

reviewing the statement of deviations in accordance
with the InvIT Regulations;

reviewing the compliance under SEBI (Prohibition
of Insider Trading) Regulations, 2015 as amended at
least once in a financial year and verifying that the
systems for internal control are adequate and are
operating effectively;

xxxviii. formulating any policy for the Investment Manager

as necessary, in relation to its functions, as
specified above;

xxxix. performing such other activities as may be delegated

by the board of directors and/ or are statutorily
prescribed under any law to be attended to by the
Audit Committee.

ii. Stakeholders’Relationship Committee

As on September 30, 2025, the Stakeholders’ Relationship
Committee comprised the following members:

S. Name of Category Designation
No. Members
i.  Dr.Anupam Independent Chairman of the
Arora Director Committee
ii.  ShriSanjay Non-Executive Member
Sharma (Non-independent)
Director
ii. Shri Amit Garg Non-Executive Member
(Non-independent)
Director
Quorum

The quorum for a meeting of Stakeholders’ Relationship
Committee shall be either two members or one-third of
the members of the committee, whichever is greater.

Terms of reference of the Stakeholders’ Relationship
Committee include the following:

Vi.

Vii.

viii.

resolving the grievances of the security holders of
the InvIT including complaints related to transfer/
transmission of units, non-receipt of annual report,
non-receipt of declared distributions, issue of new/
duplicate certificates, general meetings etc;

review of measures taken for effective exercise of
voting rights by unitholders;

review of adherence to the service standards adopted
by the InvIT in respect of various services being
rendered by the Registrar & Transfer Agent;

review of the various measures and initiatives
taken by the InvIT for reducing the quantum of
unclaimed distributions and ensuring timely receipt
of distributions warrants/annual reports/statutory
notices by the unitholders;

update unitholders on acquisition / sale of assets by
the InvIT and any change in the capital structure of
the Holding Companies or the SPVs, as applicable;

review of any litigation related to unitholders’
grievances and reporting specific material litigation
related to unitholders’ grievances to the Board;

[Omitted]; and

performing such other activities as may be delegated
by the board of directors and/ or are statutorily
prescribed under any law to be attended to by the
Stakeholders’ Relationship Committee.
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Nomination and Remuneration Committee

As

on September 30, 2025, the Nomination

and Remuneration Committee comprised the
following members:

S. Name of Category Designation
No. Members
i. Dr.Anupam Independent Chairman of the
Arora Director Committee
ii. ~ShriSanjay Non-Executive Member
Sharma (Non-independent)
Director
iii. Shri AmitGarg  Non-Executive Member
(Non-independent)
Director
Quorum

The quorum forameeting of Nomination and Remuneration
Committee shall be either two members or one-third of
the members of the committee, whichever is greater, with
at least one independent director in attendance, provided
required number of independent directors are nominated/
appointed on the governing board of the Investment
Manager by the Government of India.

Terms of reference of the Nomination and Remuneration
Committee include the following, to the extent
applicable, in light of the Investment Manager being a
Government company:

formulation of the criteria for determining
qualifications, positive attributes and independence
of a directorand recommend to the board of directors
a policy relating to the remuneration of the directors,
key managerial personnel and other employees;

for every appointment of an independent director,
the Nomination and Remuneration Committee
shall evaluate the balance of skills, knowledge
and experience on the Board and on the basis
of such evaluation, prepare a description of the
role and capabilities required of an independent
director. The person recommended to the Board
for appointment as an independent director shall
have the capabilities identified in such description.
For the purpose of identifying suitable candidates,
the Committee may:

a. use the services of an external agencies, if
required;

b. consider candidates from a wide range
of backgrounds, having due regard to

diversity; and

c. consider the time commitments of the
candidates.
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iii. ~ formulation of criteria for evaluation of performance
of independent directors and the board of directors;

iv.  devising a policy on diversity of board of directors;

v. identifying persons who are qualified to become
directors and who may be appointed in senior
management in accordance with the criteria laid
down, and recommend to the board of directors their
appointment and removal;

vi. whether to extend or continue the term of
appointment of the independent director, on the
basis of the report of performance evaluation of
independent directors;

vii. recommend to the board, all remuneration, in
whatever form, payable to senior management; and

viii. performing such other activities as may be delegated
by the Board of Directors and/ or are statutorily
prescribed under any law to be attended to by the
Nomination and Remuneration Committee.

Risk Management Committee

As on September 30, 2025, the Risk Management
Committee comprised the following members:

S. Name of
No. Members

Category Designation

i.  ShriNaveen Non-Executive Chairman of the
Srivastava (Non-independent) Committee
Director & Chairman
ii. Dr.Anupam Independent Director Member
Arora
iii. ~ Shri Sanjay Non-Executive Member
Sharma (Non-independent)
Director
iv.  Shri Amit Garg Non-Executive Member
(Non-independent)
Director

Quorum

The quorum for a meeting of the Risk Management
Committee shall be either two members or one third
of the members of the Committee, whichever is higher,
including at least one member of the board of directors in
attendance.

Terms of reference of the Risk Management Committee
include the following:

i.  to formulate a detailed risk management policy
which shall include:

a. A framework for identification of internal
and external risks specifically faced by the
listed entity, in particular including financial,
operational, sectoral, sustainability (particularly,
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ESG related risks), information, cyber security
risks or any other risk as may be determined by
the Committee.

b. Measures for risk mitigation including
systems and processes for internal control of
identified risks.

c.  Business continuity plan.

ii. to ensure that appropriate methodology, processes
and systems are in place to monitor and evaluate
risks associated with the business of InvIT;

iii. to monitor and oversee implementation of the
risk management policy, including evaluating the
adequacy of risk management systems;

iv. to periodically review the risk management policy,
at least once in two years, including by considering
the changing industry dynamics and evolving
complexity;

v. to keep the board of directors informed about
the nature and content of its discussions,
recommendations and actions to be taken;

vi. theappointment, removal and terms of remuneration
of the Chief Risk Officer (if any) shall be subject to
review by the Risk Management Committee; and

vii. performing such other activities as may be delegated
by the Board of Directors and/ or are statutorily
prescribed under any law to be attended to by the
Risk Management Committee.

The Risk Management Committee shall coordinate its
activities with other committees, in instances where there
is any overlap with activities of such committees, as per the
framework laid down by the board of directors.

Corporate Social Responsibility (“CSR”) Committee

As on September 30, 2025, the CSR Committee comprised
the following members:

S. Name of Category Designation
No. Members
i.  Dr.Anupam Independent Chairman of the
Arora Director Committee
ii. ~ ShriNaveen Non-Executive Member
Srivastava (Non-independent)
Director & Chairman
iii. ~Shri Sanjay Non-Executive Member
Sharma (Non-independent)
Director
iv.  Shri Amit Garg Non-Executive Member

(Non-independent)
Director

Vi.

4
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PUTL (IM to PGInvIT) has constituted a Corporate Social
Responsibility (CSR) Committee as required under
the Companies Act, 2013. The responsibilities of the
CSR Committee inter-alia include formulating and
recommending to the Board of Directors a Corporate
Social Responsibility Policy (‘CSR Policy’); recommending
the amount of expenditure to be incurred on the activities
to be undertaken by PUTL under CSR; monitoring CSR
Policy from time to time; formulating and recommending
to the Board of Directors of PUTL, an annual action planin
pursuance of CSR Policy; and undertaking such matters as
are necessary or expedient in complying with provisions
of the Companies Act, 2013 and rules made thereunder.

Meetings

One meeting of the Corporate Social Responsibility
Committee was held during the half year ended
September 30, 2025 i.e. on June 27, 2025.

ATTENDANCE OF MEETING OF CORPORATE SOCIAL
RESPONSIBILITY COMMITTEE OF BOARD OF
DIRECTORS

Name of the Directors CSR Committee

(Attended/Entitled)
Non-Executive Directors
Shri Naveen Srivastava 01/01
Shri Sanjay Sharma 01/01
Shri Amit Garg 01/01
Independent Director
Dr. Anupam Arora 01/01

Investment Committee

As on September 30, 2025, the Investment Committee
comprised the following members:

S. Name of
No. Members

Category Designation

i.  ShriNaveen Non-Executive ~ Chairman of the

Srivastava (Non-independent) Committee
Director & Chairman

ii. Dr.Anupam Independent Director Member
Arora

iii. ~ Shri Sanjay Non-Executive Member
Sharma (Non-independent)

Director
iv.  Shri Amit Garg Non-Executive Member

(Non-independent)
Director

Quorum

The quorum shall be at least one-third of the members of
the Investment Committee or two members, whichever
is higher. At least 50% of the members present, shall be
independent directors, provided required number of
independent directors are nominated / appointed on
the governing board of the Investment Manager by the
Government of India.

Vii.
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Terms of reference of the Investment Committee
include the following:

i.  review of the investment decisions with respect to
the underlying assets or projects of the InvIT from
the Sponsor including any further investments or
divestments to ensure protection of the interest of
unitholders;

ii.  undertaking all functions in relation to protection of
unitholders’ interests and resolution of any conflicts
of interest (other than in relation to investors’
grievances) including reviewing agreements or
transactions in this regard;

iii. approving any proposal in relation to acquisition of
assets, further issue of units including in relation to
acquisition or assets;

iv. overseeing activities of the project manager in
accordance with the InvIT Regulations and the project
implementation and management agreement; and

v.  formulating any policy for the Investment Manager
as necessary, in relation to its functions, as
specified above.

Committee of Directors for Appointments

As on September 30, 2025, the Committee of Directors for
Appointments comprised the following members:

S. Name of Category Designation

No. Members

i.  Shri Naveen Non-Executive ~ Chairman of the

Srivastava (Non-independent) Committee
Director & Chairman

ii. Dr.Anupam Independent Director Member
Arora

iii. ~ Shri Sanjay Non-Executive Member
Sharma (Non-independent)

Director
iv. Shri Amit Garg Non-Executive Member

(Non-independent)
Director

POLICIES ADOPTED BY THE BOARD OF DIRECTORS OF
INVESTMENT MANAGER IN RELATION TO TRUST

1. Borrowing Policy: The Investment Manager has
adopted the Borrowing Policy in relation to the Trust
to ensure that all funds borrowed in relation to the
Trust are in compliance with the InvIT Regulations.

2. Policy onRelated Party Transactions: The Investment
Manager has adopted the Policy on Related Party
Transactions to regulate the transactions of the
Trust with its related parties based on the laws
and regulations applicable to the Trust and best
practices to ensure proper approval, supervision and
reporting of the transactions between the Trust and
its related parties.
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3. Distribution Policy: The Investment Manager has

adopted the Distribution Policy to ensure proper
and timely distribution of Distributable Income
of the Trust. The Distributable Income of the Trust
is calculated in accordance with the Distribution
Policy, InvIT Regulations and any circular, notification
or guidelines issued thereunder. In line with the
Distribution Policy, the Trust shall distribute at least
90% of the Distributable Income to its unitholders.
The first distribution (whether monthly/quarterly/
half-yearly, etc.) out of the NDCF computed for
a financial year (or period thereof) should be
minimum 90% as mandated in the InvIT Regulations.
Thereafter, minimum distribution requirement should
be met on a cumulative basis for the subsequent
distributions out of the NDCF for such financial year.
Such distribution shall be declared and made not less
than once every quarter in every financial year.

4. Policy for Determining Materiality of Information

for Periodic Disclosures (“Materiality Policy”): The
Investment Manager has adopted the Materiality
Policy outlining the process and procedures for
determining materiality of information in relation
to periodic disclosures on the Trust’s website, to the
stock exchanges and to all stakeholders at large, in
relation to the Trust.

5. Code of Conduct: The Investment Manager has

adopted a Code of Conduct in relation to the Trust.
The Trust and the Parties to the Trust shall comply
with the Code at all times, in accordance with the
InvIT Regulations.

6. Policy on Unpublished Price Sensitive Information

and Dealing in Units by the Parties to PGInvIT
(“UPSI Policy”): The Investment Manager has
adopted the UPSI Policy to ensure that the Trust
complies with applicable laws, including the InvIT
Regulations or such other Indian laws, regulations,
rules or guidelines prohibiting insider trading and
governing disclosure of material, unpublished price
sensitive information.

7. Policy on Appointment of the Auditor and

Valuer: The Investment Manager has adopted the
appointment policy, for appointment of auditor
and valuer to the Trust in accordance with the InvIT
Regulations.

8. Code of Conduct for Board of Directors and Senior

Management Personnel of Investment Manager to
PGInvIT: The Investment Manager has adopted the
Code of Conduct for Board of Directors and Senior
Management Personnel of Investment Manager in
compliance with the InvIT Regulations read with
applicable provisions of Listing Regulations.

9. Nomination and Remuneration Policy: The

Investment Manager has adopted Nomination
and Remuneration Policy to provide a framework
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for nomination and remuneration of members of
the Board, Key Managerial Personnel and other
employees of the Investment Manager.

10. Policy for familiarisation programmes for
Independent Directors of Investment Manager to
PGInvIT: The Investment Manager has adopted Policy
for familiarisation programmes for Independent
Directors which aims to outline the process to
understand details about the IM and the Trust, their
roles, rights, responsibilities in relation to the IM and
the Trust, nature of the industry in which the Trust
operates, business model of the Trust etc.

11. Risk Management Policy: The Investment Manager
has adopted Risk Management Policy which aims
to provide a framework for management of risks
associated with the business of the Trust.

12. Policy on succession planning for the Board and
Senior Management of Investment Manager to
PGInvIT: The Investment Manager has adopted Policy
on succession planning to ensure that vacancies in
key positions are filled timely to maintain continuity in
leadership and management of Investment Manager.

13. Whistle Blower and Fraud Prevention Policy: The
Investment Manager has adopted the Whistle Blower
and Fraud Prevention Policy of its holding company
i.e. POWERGRID.

14. Policy on Diversity of Board of Directors of
Investment Manager to PGInvIT: The Investment
Manager has adopted the Policy on Diversity of Board
of Directors of Investment Manager pursuant to InvIT
Regulations read with applicable provisions of Listing
Regulations.

15. Policy for Unclaimed Distributions: The Investment
Manager has adopted Policy for Unclaimed
Distributions pursuant to InvIT Regulations read
with applicable circulars issued thereunder, to lay
down the framework and process to be followed
by a Claimant for claiming their unclaimed or
unpaid distribution amount, lying in the Unpaid
Distribution Account or the Investor Protection and
Education fund.

The policies are available on the website of the Trust and
can be accessed at https://www.pginvit.in/.

SEBI Complaints Redressal System (SCORES)

SCORES is a centralized web-based complaints redressal
system through which the investors can lodge complaint(s)
against the Trust for their grievance. The salient features of
SCORES are centralised database of all complaints, online
upload of Action Taken Reports by the concerned entities
and online viewing by investors of actions taken on the
complaint and its current status.

PGInvIT has been registered on SCORES and the IM makes
every effort to resolve all investor complaints received
through SCORES or otherwise, within the statutory time
limit from the receipt of the complaint.

INVESTOR GRIEVANCES

Various queries/ complaints as received from the investors
of the Trust during the half year ended September 30, 2025
were redressed in a timely manner by the Investment
Manager/ the Registrar and Transfer Agent of the Trust.
The details of the complaints received and disposed
of during the half year ended September 30, 2025
are as under:

For Financial Year (FY) 2025-26 - Up to September
30,2025

Particulars All complaints SCORES
including Complaints
SCORES
complaints
Number of investor 0 0

complaints pending at the
beginning of the year

Number of investor 1 1
complaints received

during the year

Number of investor 1 1

complaints disposed of

during the year

Number of investor 0 0
complaints pending at

the end of the year

Average time taken for 1 Working Day 1 Working Day
redressal of complaints

ONLINE DISPUTE RESOLUTION (ODR) PORTAL

SEBI vide Circular dated July 31 2023, has established a
common Online Dispute Resolution Portal (‘'ODR Portal’)
for resolution of disputes arising in the Indian securities
market. The investors can initiate dispute resolution
through the ODR Portal (https:// smartodr.in/login) after
exhausting all available options for resolution of their
grievance.

The link to access SMART ODR Portal and ODR related
provisions are:

SMART ODR Portal- https://smartodr.in/login
ODRrelated provisions- https://www.pginvit.in/investor_

services_smart.aspx

UNITHOLDERS MEETING
a) Annual Meeting of the Unitholders:

Period Date Time Venue
Financial year 04t Annual  11:00 A.M. Through Video
2024-25 Meetlng held (|ST) Conferencing

on July 24,2025
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b) Other Meeting of Unitholders:

No other Meeting of Unitholders was held during the
reporting period.

c) Postal Ballot(s):

No resolution(s) were passed by Unitholders of PGInvIT
through postal ballot during the reporting period.

CREDIT RATING

During the half year ended September 30, 2025, credit
ratings were as under:

S Credit PGInvIT Long-Term Bank

No. Rating facility from HDFC
Agency Bank Limited

1 ICRA  “[ICRA] AAA (Stable)” “[ICRA] AAA (Stable)”

2 CRISIL  “CRISIL AAA/Stable” -
3 CARE  “CARE AAA; Stable” -

MEANS OF COMMUNICATION

The quarterly, half yearly and yearly financial results of the
Trust were submitted to the Stock Exchanges, after their
approval by the Board of Directors of IM. The said results,
investor presentations, earnings call updates and other
information/ latest updates/ announcements made by
the Trust can be accessed on the website of PGInvIT at
https://www.pginvit.in.

GENERAL UNITHOLDERS' INFORMATION

1. Annual Meeting
Thursday, July 24, 2025 at 11:00 A.M.
(IST) through Video Conferencing or Other Audio
Visual Means (OAVM)

2. Financial Year

Trust’s financial year is from 15t April to 31 March.

3. Listing on Stock Exchanges

PGInvIT’s units are listed on the following Stock

Exchanges:
NSE BSE
Exchange Plaza, Plot No. Phiroze Jeejeebhoy

C-1, G Block, Bandra-Kurla Towers, Dalal Street,
Complex, Bandra (E), Mumbai mumbai - 400 001.
-400 051. Maharashtra. Maharashtra.

PGInvIT units are a part of Nifty REITs and InvITs Index.

4, Unit Information

Symbol & Scrip Codes of units of PGInvIT are given
as under:

NSE Symbol: PGINVIT ~ BSE Scrip ID: PGINVIT
BSE Scrip Code: 543290

Lot Size for Trading: 1 unit
ISIN: INEOGGX23010
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Distribution
The details of Distribution made by the Trust for the half year ended September 30, 2025 are as under:
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Unitholding pattern as on September 30, 2025:
POWERGRID INFRASTRUCTURE INVESTMENT TRUST - UNIT HOLDING PATTERN REPORT AS ON 30.09.2025

Date of Board Meeting Type of Distribution Distribution per unit (%) Record Date/Payment Date
August 05, 2025 First distribution 3.00 August 08, 2025/ August 16, 2025
November 04, 2025 Second distribution 3.00 November 10, 2025/ November (*), 2025

*shall be made within 5 working days from the Record Date.

UNCLAIMED/ UNPAID DISTRIBUTION

Pursuant to Regulations 18(6)(e) and 18(6)(f) of the InvIT Regulations read with the SEBI circular no. SEBI/HO/DDHS/
DDHS-RAC-1/P/CIR/2023/178 dated November 08, 2023 on ‘Procedural framework for dealing with unclaimed amounts
lying with Infrastructure Investment Trusts (InvITs) and manner of claiming such amounts by unitholders; the IM has
adopted Policy for Unclaimed Distributions which specifies the framework and process to be followed by a Claimant
for claiming their unclaimed or unpaid distribution amount, lying in the Unpaid Distribution Account or the Investor
Protection and Education Fund.IM has designated Shri Gaurav Malik, Chief Financial Officer (Email id: unclaimed@pginvit.in,
Contact details: +91 124 282 3174) as Nodal Officer for the purpose of said policy.

Top 10 Unitholders as on September 30, 2025

S. Name of Unitholders Total no. of Percentage of total

No. units held outstanding units (%)

1 POWER GRID CORPORATION OF INDIA LIMITED- Sponsor 13,65,00,100 15.00
2 CPPINVESTMENT BOARD PRIVATE HOLDINGS 4 INC 9,18,44,500 10.09
3 NPSTRUST 6,31,69,385 6.94
4  HDFC MUTUAL FUND 3,58,38,072 3.94
5  ICICI LOMBARD GENERAL INSURANCE COMPANY LTD 1,23,84,900 1.36
6  VANGUARD TOTAL INTERNATIONAL STOCK INDEX FUND 1,10,84,236 1.22
7  KAF CAPITAL PRIVATE LIMITED 1,06,04,482 1.17
8  VANGUARD EMERGING MARKETS STOCK INDEX FUND 1,04,53,215 1.15
9  ACKO GENERAL INSURANCE LIMITED 69,02,232 0.76
10 AGEAS FEDERAL LIFE INSURANCE COMPANY LIMITED-MRTA 65,78,784 0.72

None of the Directors or Key Managerial Personnel of Investment Manager held any units of the Trust during the half year ended
September 30, 2025.

Unitholding pattern as on September 30, 2025

Units held by different categories of unitholders and according to the size of the unitholding as on September 30, 2025
are given below:

Distribution of unitholding according to size as on September 30, 2025:

S UnitRange Number of Percentage of Total Units for Percentage of
No. Unitholders Unitholders (%) the range Total Units (%)
1 1-5000 1,89,840 94.84 7,97,95,216 8.77
2 5001-10000 4,459 2.23 3,25,53,967 3.58
3 10001-20000 2,777 1.39 3,91,53,901 4.30
4 20001-30000 1,049 0.52 2,57,24,540 2.83
5 30001-40000 463 0.23 1,62,04,146 1.78
6 40001-50000 369 0.18 1,68,23,175 1.85
7  50001-100000 611 0.31 4,30,46,171 473
8 100001 and above 600 0.30 65,66,98,084 72.16
Total 2,00,168 100 90,99,99,200 100

| POWERGRID Infrastructure Investment Trust

Category Category of Unit holder No. of As a % of Total No. of units Number of units pledged
Units Held Outstanding mandatorily held or otherwise encumbered
Units No. of As a % of total No. of As a % of total
units units held units units held
(A) Sponsor(s) / Investment

Manager/ Project
Manager(s) and their
associates /related parties

(1) Indian

(a) Individuals / HUF - 0.00 - 0.00 - 0.00

(b) Central/State Govt. - 0.00 - 0.00 - 0.00

(c) Financial Institutions/ Banks - 0.00 - 0.00 - 0.00

(d) Any Other - 0.00 - 0.00 - 0.00
BODIES CORPORATES 13,65,00,100 15.00 - 0.00 - 0.00
Sub- Total (A) (1) 13,65,00,100 15.00 - 0.00 - 0.00

(2) Foreign

(@) Individuals (Non Resident - 0.00 - 0.00 - 0.00
Indians / Foreign Individuals)

(b) Foreign government - 0.00 - 0.00 - 0.00

(c) Institutions - 0.00 - 0.00 - 0.00

(d) Foreign Portfolio Investors - 0.00 - 0.00 - 0.00

(e) Any Other (BODIES - 0.00 - 0.00 - 0.00
CORPORATES)
Sub- Total (A) (2) - 0.00 - 0.00 - 0.00
Total unit holding of 13,65,00,100 15.00 - 0.00 - 0.00

Sponsor & Sponsor Group
(A) = (A)(1)+(A)(2)

(B) Public Holding
()] Institutions
(a) Mutual Funds 4,25,26,068 4.67
(b) Financial Institutions/ Banks - 0.00
(0) Central/State Govt. - 0.00
(d) Venture Capital Funds - 0.00
(e) Insurance Companies 4,85,59,085 5.34
(f) Provident/pension funds 6,63,38,460 7.29
(9) Foreign Portfolio Investors 13,93,20,802 15.31
(h) Foreign Venture - 0.00
Capital investors
(i) Any Other (specify) - 0.00
BODIES CORPORATES - 0.00
ALTERNATIVE 7,04,900 0.08
INVESTMENT FUND
Sub- Total (B) (1) 29,74,49,315 32.69
(2) Non-Institutions
(a) Central Government/ - 0.00

State Governments(s)/
President of India

(b) Individuals 33,81,09,191 37.15
(c) NBFCs registered with RBI 76,51,000 0.84
(d) Any Other (specify)
TRUSTS 56,28,496 0.62
NON RESIDENT INDIANS 1,27,42,291 1.40
CLEARING MEMBERS - 0.00
BODIES CORPORATES 11,19,18,807 12.30
Sub- Total (B) (2) 47,60,49,785 52.31
Total Public Unit holding (B) 77,34,99,100 85.00
= (B)(1)+(B)(2)
Total Units Outstanding (C) 90,99,99,200 100.00
=(A) + (B)
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10.

11.

12.

13.

dichisfoae
PGInviT

Depositories

The name and addresses of the Depositories are
as under:

National Securities
Depository Limited:

Central Depository
Services (India) Limited:

3rd Floor, Naman Chamber, Marathon Futurex, A-Wing,

Plot C-32, G-Block, 25th floor, NM Joshi Marg,
Bandra Kurla Complex, Lower Parel. Mumbai-

Bandra East, Mumbai,
Maharashtra - 400 051. 400013, Maharashtra.

Name and Designation of Compliance Officer
Shri Shwetank Kumar

Company Secretary & Compliance Officer

Plot No. 2, Sector - 29, Gurgaon - 122001, Haryana.
Tel: +91 124 282 3177

E-mail: investors@pginvit.in

Website: www.pginvit.in

Statutory Auditors
M/s. S.K. Mittal & Co. Chartered Accountants
Firm Registration Number: 001135N

Valuer

M/s INMACS Valuers Private Limited, registered as a
Valuer with Insolvency and Bankruptcy Board of India
in accordance with applicable laws.

Registration number: IBBI/RV-E/02/2021/141

Address for Correspondence including
Investors Grievances

Principal Place of Business and Contact Details of
the Trust

POWERGRID Infrastructure Investment Trust
SEBI Reg. No.- IN/InvIT/20-21/0016

Plot No. 2, Sector 29, Gurgaon 122 001, Haryana.
Company Secretary & Compliance Officer:

Shri Shwetank Kumar

Tel: 491 124 282 3177

E-mail: investors@pginvit.in

Website: www.pginvit.in

| POWERGRID Infrastructure Investment Trust

Registered Office and Contact Details of the
Investment Manager

POWERGRID Unchahar Transmission Limited
CIN: U65100DL2012G0I246341

B-9, Qutab Institutional Area,

Katwaria Sarai, New Delhi - 110016

Contact Person: Shri Shwetank Kumar

Tel: +91 124 282 3177

E-mail: investors@putl.in

Website: www.putlin

Registered Office and Contact Details of Registrar
& Transfer Agent

KFin Technologies Limited

301, The Centrium, 3 Floor, 57, Lal Bahadur
Shastri Road,

Nav Pada, Kurla (West), Mumbai — 400 070,
Maharashtra, India.
Tel: +91 040-67162222

E-mail: powergrid.invit@kfintech.com

Investor Grievance

E-mail: investors@pginvit.in

einward.ris@kfintech.com

GLOSSARY (A-2)

Al/ML Artificial Intelligence / Machine Learning

AP Andhra Pradesh

BSE Bombay Stock Exchange

BU Billion Units

CARE CARE Ratings Limited

CEA Central Electricity Authority

CEO Chief Executive Officer

CERC Central Electricity Regulatory Commission

CKM Circuit Kilometer

CPSE Central Public Sector Enterprise

CRISIL CRISIL Ratings Limited

CSR Corporate Social Responsibility

CTUIL Central Transmission Utility of India Ltd

D/C Double Circuit

DCF Discounted Cash Flow

DG Diesel Generator

DISCOM Distribution Company

DPE Department of Public Enterprises

DPU Distribution Per Unit

DSRA Debt Service Reserve Account

EBITDA Earnings Before Interest, Taxes,
Depreciation, and Amortization

EHV Extra High Voltage

ESG Environment, Social and Governance

FoD Final Offer Document of PGInvIT dated May
6, 2021

FY Financial Year

GIS Gas Insulated Substation

Gol Government of India

GW Gigawatt

ICRA ICRA Limited

IM Investment Manager

InvIT Infrastructure Investment Trust

IPO Initial Public Offer

IPA Initial Portfolio Asset

ISO International Organization for Standardization

ISTS Inter State Transmission System

ITSL IDBI Trusteeship Services Limited

JPTL Jabalpur Power Transmission Limited

KATL Kala Amb Transmission Limited

01-53 54-70
STATUTORY REPORTS
kv Kilovolt
kWh Kilowatt-hour
LILO Loop-In Loop-Out
Listing SEBI (Listing Obligations and Disclosure
Regulations Requirements) Regulations, 2015, as amended
MWA Mega Watt Ampere
NAV Net Asset Value
NCT National Committee on Transmission
NDCF Net Distributable Cash Flows
NIT National Institute of Technology
NMP National Monetisation Pipeline
NRSS Northern Region System Strengthening
NSE National Stock Exchange
NTPC NTPC Limited
o&M Operation & Maintenance
PAT Profit After Tax
PG POWERGRID
PGInvIT POWERGRID Infrastructure Investment Trust
POWERGRID Power Grid Corporation of India Limited
PPTL Parli Power Transmission Limited
PSU Public Sector Undertaking
PUTL POWERGRID Unchahar Transmission Limited
RBI Reserve Bank of India
RE Renewable Energy
REIT Real Estate Investment Trust
RoW Right of Way
RPC Regional Power Committee
RTM Regulated Tariff Mechanism
ZorRs The Indian Rupee
SEBI Securities and Exchange Board of India
SA Social Accountability
SPV Special Purpose Vehicle
TBCB Tariff-Based Competitive Bidding
TDS Tax Deducted at Source
Trust POWERGRID Infrastructure Investment Trust
TSA Transmission Service Agreement
VTL Vizag Transmission Limited
WTL Warora Transmission Limited
WACC Weighted Average Cost of Capital

lakh is one hundred thousand and crore is ten million.
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DISCLAIMER

This report is prepared for the consumption of the unitholders of POWERGRID Infrastructure Investment Trust (“PGInvIT”) pursuant to the Securities and
Exchange Board of India (Infrastructure Investment Trusts), 2014, as amended, and issued by POWERGRID Unchahar Transmission Limited (the “Investment
Manager”) in its capacity as the Investment Manager of PGInvIT. This report (a) is for information purposes only without regards to specific objectives,
financial situations or needs of any particular person, (b) should not be construed as legal, tax, investment or other advice, (c) should not be considered as
a prospectus, an offer/offer document, an advertisement or a recommendation to any person to purchase/subscribe to any units or any other securities /
instruments issued or proposed to be issued by PGInvIT, and (d) should not be disclosed, reproduced, retransmitted, summarised, distributed or furnished,
in whole or in part, to any other person or persons.

We do not assume responsibility to publicly amend, modify or revise any statements in the Report on the basis of any subsequent development, information
or events, or otherwise. No representation, warranty or undertaking, express or implied, is made or assurance given that any statements, opinions, views,
projections or forecasts, if any, are correct or that any objectives specified herein will be achieved. Neither we, nor any of our affiliates, as such, make any
representation or warranty, express or implied, as to, and do not accept any responsibility or liability with respect to, any loss, howsoever, arising from any
use or reliance on this Report or its content or otherwise arising in connection therewith.

This report comprises information given in summary form and does not purport to be complete and it cannot be guaranteed that such information is
true and accurate. The information contained herein is only current as of the date specified herein, has not been independently verified and is subject to
change without notice and past performance is not indicative of future results. Unless otherwise stated in this report, the information contained herein is
based on management information and estimates. This report includes statements that are, or may deemed to be, “forward-looking statements” By their
nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur
in the future. Forward-looking statements are not guarantees of future performance including those relating to general business plans and strategy, future
outlook and growth prospects, and future developments in its businesses and its competitive and regulatory environment. In addition to statements which
are forward-looking by reason of context, the words ‘may; ‘will, ‘should;, ‘expects; ‘plans; ‘intends; ‘anticipates, ‘believes, ‘estimates, ‘predicts, ‘potential’
or ‘continue’ and similar expressions identify forward-looking statements. Any projection of future income or performance should be viewed merely as
a fair estimate of the management of PGInvIT, which may be dependent on several factors and in no manner should be construed as an indication of its
reflection in the market price of units or any other securities / instruments issued or proposed to be issued by PGInvIT.

Any recipient of this report will be solely responsible for their own assessment of the market and the market position of PGInvIT and the recipient will
conduct their own analysis/assessment of the relevance, accuracy and adequacy of the information contained in this report and must make such
independent investigation as you may consider necessary or appropriate for such purpose and be solely responsible for forming their own view of the
potential future performance of the business of PGInvIT.

Furthermore, no person is authorised to give any information or make any representation which is not contained in, or is inconsistent with, this report.
Any such extraneous or inconsistent information or representation, if given or made, should not be relied upon as having been authorised by or on behalf
of PGInvIT or the Investment Manager on behalf of PGInvIT.

The distribution of this report in certain jurisdictions may be restricted by law. Accordingly, any persons in possession of this report should inform
themselves about and observe any such restrictions.

PGInviT

POWERGRID INFRASTRUCTURE INVESTMENT TRUST

Principal Place of Business:
Plot No. 2, Sector 29,
Gurgaon 122 001

Email: investors@pginvit.in

Tel: 491 124 282 3177
Fax: +91 124 282 3180

Concept, Content & Designw (info@wyatt.co.in)

Website: www.pginvit.in
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Valuation Report: POWERGRID Infrastructure Investment Trust
Fair Value: Transmission Assets Portfolio

Valuation Date: September 30", 2025

INVAUS

STRICTLY CONFIDENTIAL




Juu .‘33 INMACS VALUERS PRIVATE LIMITED
" \ |

L&B | P&M | SFA|VALUERS CIN: U74110MH2017PTC301011 E-mail : vaibhavjain@inmacs.com
Web : www.inmacs.com
Tel : +91-124-4786200

Date: October 315t, 2025

To

POWERGRID Unchahar Transmission Limited,
Investment Manager,

POWERGRID Infrastructure Investment Trust,
Plot No.2, Sector — 29,

Gurugram, Haryana

122001, India

Subject: Half Yearly 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 013, 2022 bearing reference no. 5006003197/OTHERS/DOM/A02-CC CS-3/NOA/01
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(5) of the SEBI (Infrastructure Investment Trust)
Regulations, 2014

‘A half yearly valuation of the assets of the InvIT shall be conducted by the valuer as
at the end of the half-year ending September 30th for a publicly offered InvIT for
incorporating any key changes in the previous six months and such half yearly
valuation report shall be submitted by the investment manager to the designated stock
exchange(s) along with the quarterly financial results for the quarter ending September
30th.”

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 September 30", 2025.

S.No Name of the SPVs Abbrevation

Parli Power Transmission Limited (Formerly known as POWERGRID Parli

1 o - PPTL
Transmission Limited)
Jabalpur Power Transmission Limited (Formerly known as POWERGRID

2 o o JPTL
Jabalpur Transmission Limited)
Kala Amb Transmission Limited (Formerly known as POWERGRID Kala

3 L L KATL
Amb Transmission Limited)
Warora Transmission Limited (Formerly known as POWERGRID Warora

4 o o WTL
Transmission Limited)

5 Vizag Transmission Limited VTL

INMACS Valuers is a registered valuer entity registered vide IBBI/RV-E/02/2021/141 with
Insolvency and Bankruptcy Board of India (IBBI) providing valuation for following asset
classes:
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(iy  Securities and Financial Assets
(i)  Land and Building
(i)  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.
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 information 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 results achieved will
correspond to those predicted for the business and we shall not be responsible or liable for the
achievement of predicted results. Our 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 Office Corporate Office Chandigarh:

503, Chiranjiv Tower, 43, Nehru Place, GLOBAL BUSINESS SQUARE, Building No. 32, SC0-705, 1st Floor, NAC Manimajra
New Delhi 110019. India Sector 44, Institutional Area Gurugram - 122003 Chandigarh-160101. India

Tel: +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

A N E ES H Digitally signed by
ANEESH MALLICK

MALLICK Date: 2025.10.31

15:05:55 +05'30'
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 (IICA), SIA (ISAl), DipIFR, DISA (ICAl), FAFD
(ICAI)

ICAI Membership No: 548598
UDIN: 25548598BMFXQD6831

Valuation Reference No. (VRN):
IOVRVF/IMV/2025-2026/6101

Date: October 31%t, 2025
Place: New Delhi
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Abbreviations

| S.No | Abbreviations Words/ phrases

©O©o0ONO OB WN -~

44
45
46

47
48
49

APTEL
Beta/ (B)
CCIL
CERC
Ckm
COD
CPSE(s)
CSR
CTU
D/E
DCF
DOCO
FCFE
FCFF
FIMMDA
Fls

FY
G-Sec
GOl
H.P.
IBBI
ICAI VS
Inc.
InvIT
IPO
ISTS
IVS
IVSC

Kd

Ke

kV

LILO
LTTC
Mn
MVA
NAV
NOC
NOPAT
NRSS
O&M Expenses
PGCIL
PGInvIT or Trust

JPTL

KATL
PM Expenses
PPTL

PSU
PUTL
PV

Appellate Tribunal for Electricity

Beta

Clearing Corporation of India Limited

Central Electricity Regulatory Commission
Circuit Kilometres

Commercial Operation Date

Central Public Sector Enterprise(s)

Corporate Social Responsibility

Central Transmission Utility

Debt Equity Ratio

Discounted Cash Flow

Date of Commercial Operation

Free Cash Flow to Equity

Free Cash Flow to Firm

Fixed Income Money Market and Derivatives Association of India
Financial Institutions

Financial Year

Government Securities

Government of India

Himachal Pradesh

Insolvency and Bankruptcy Board of India
ICAIl Valuation Standards, 2018

Incorporation

Infrastructure Investment Trust

Initial Public Offer

Inter-State Transmission System

International Valuation Standard

International Valuation Standards Council
Cost of Debt

Cost of Equity

Kilo Volts

Loop In, Loop Out

Long Term Transmission Customer

Millions

Mega Volt Ampere

Net Asset Value

No Objection Certificate

Net Operating Profit after Tax

Northern Region Strengthening Scheme
Operations & Maintenance Expenses

Power Grid Corporation of India Limited
POWERGRID Infrastructure Investment Trust
Jabalpur Power Transmission Limited ( (formerly known as
POWERGRID Jabalpur Transmission Limited)
Kala Amb Transmision Limited (formerly known as POWERGRID
Kala Amb Transmision Limited )

Project Manager Expenses

Parli Power Transmission Limited ( formerly known as
POWERGRID Parli Transmission Limited)
Public Sector Undertaking

POWERGRID Unchahar Transmission Limited
Present Value
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| S.No | 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

Wy

WDV

We

We, INMACS or Valuer

YearFrac

Warora Transmission Limited (formerly known as POWERGRID
Warora Transmission Limited)

Riskfree Rate

Equity or Market Risk Premium

Regional Power Committee(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

Debt Weight

Written Down Value

Equity Weight

INMACS Valuers Private 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

Half - Yearly Report on Fair value of Transmission Assets Portfolio of
POWERGRID Infrastructure Investment Trust

Regulations

Regulation 21(5) of SEBI (Infrastructure Investment Trusts)
Regulations, 2014 as amended.

Valuation date

September 30t, 2025

Appointed by

POWERGRID Unchahar Transmission Limited,
Investment Manager to
POWERGRID Infrastructure Investment Trust

Report date

October 31st, 2025

Registered valuer

INMACS Valuers Private Limited
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

Valuation reference number

IOVRVF/IMV/2025-2026/6101

Transmission assets
portfolio as on date of
valuation (‘Specified SPVs’)

Vizag Transmission 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

FrmeeesSpace intentionally left blank** x>
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B. Transmission Assets Overview

Vizag Transmission Limited

Inc. Date: November 30, 2011 COD: February 01, 2017

¢ 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
> 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

Kala Amb Transmission
Limited
Formerly: POWERGRID
Kala Amb Transmission
Limited

Inc. Date: July 29, 2013 COD: July 12, 2017

¢ Established to setup Transmission system for Northern Region System
Strengthening Scheme NRSS- XXXI (Part A)

e 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)

¢ In addition, the project includes one 400/220 kV substation of an
aggregate transformation 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)

¢ 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 221, 2022. The Project has
been put to commercial operation w.e.f. February 5" ,2024.

e PGInvIT acquired 74% of stake in May 2021, subsequently 26% stake
was acquired in December 2024. Presently PGInvIT holds 100% stake
in KATL

Parli Power
Transmission Limited
Formerly: POWERGRID
Parli Transmission
Limited

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)

¢ 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
Maharashtra

> 400 kV D/C line of 36.50 ckm from Parli (New) to Parli (PG) in
Maharashtra

¢ In addition, the project includes one 765/400 kV substation of an
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 line bay at 765/400 kV Parli (New)
S/S for RE inter-connection” under RTM with a completion target of
December 31st, 2025, work is under process.

e PGInvIT acquired 74% of stake in May 2021, subsequently 26% stake
was acquired in December 2024. Presently PGInvIT holds 100% stake
in PPTL.
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Warora Transmission
Limited

Formerly: POWERGRID
Warora Transmission
Limited

Inc. Date: August 05, 2014 COD: July 10, 2018

e Established to setup Transmission system associated with
Gadarwara STPS (2x800 MW) of NTPC (Part-A)

e Transmission lines length: 1,028.11 ckm
> 765kV 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) to
Warora (Maharashtra)
> Two 400 kV D/C lines comprising LILO of both circuits of 400
kV D/C 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)
e 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
Formerly: POWERGRID
Jabalpur Transmission
Limited

Inc. Date: August 14, 2014 COD: January 1, 2019

e Established to setup Transmission system strengthening
associated with Vindhyachal-V

> Transmission lines length: 745.05 ckm
> 765 kV D/C line from Vindhyachal to Jabalpur in Madhya

Pradesh.

e PGInvIT acquired 74% of stake in May 2021, subsequently 26%
stake was acquired in December 2024. Presently PGInvIT holds
100% stake in JPTL.

************Space intentiona“y Ieﬁ blank************
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C. Valuation Summary

Particulars

Vizag Transmission

Limited

Kala Amb
Transmission

Parli Power
Transmission

Warora
Transmission

Jabalpur Power
Transmission

Equity Shareholding — PGInvIT

100%

Limited
100%

Limited
100%

Limited
100%

Limited
100%

Valuation Approach

Income Approach

Income Approach

Income Approach

Income Approach

Income Approach

Valuation Method

Discounted Cash
Flows Method

Discounted Cash
Flows Method

Discounted Cash
Flows Method

Discounted Cash
Flows Method

Discounted Cash
Flows Method

Discount Rate — WACC 8.00% 8.00% 8.00% 8.00% 8.00%
Enterprise Value (Z Million) 20,839.36 3,852.90 21,193.05 24,238.89 18,444.00
Equity Value (Z Million) 13,750.92 2,082.75 11,125.07 11,623.77 8,367.69
No. of equity shares outstanding (No. in Million) 209.73 61.00 322.10 393.30 226.91
Value per equity share (%/share) 65.56 34.14 34.54 29.55 36.88

This executive summary should be read in conjunction with the following full report and not in isolation.
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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(5) of the SEBI (Infrastructure Investment Trust)
Regulations, 2014

“A half yearly valuation of the assets of the InvIT shall be conducted by the valuer as
at the end of the half-year ending September 30th for a publicly offered InvIT for
incorporating any key changes in the previous six months and such half yearly
valuation report shall be submitted by the investment manager to the designated stock
exchange(s) along with the quarterly financial results for the quarter ending September
30th.”

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 September 30", 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 018, 2022 bearing reference no.
5006003197/OTHERS/DOM/A02-CC CS-3/NOA/01 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 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 IBBI/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
c) Plant and Machinery

Date of valuation for the above-mentioned purpose shall be September 30, 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

(IBBI).

Furthermore, Valuer declares that:

We are competent to undertake the financial valuation in terms of the SEBI InvIT
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:

Specified SPV

Interim Financial Statements of Specified SPVs for the period ended on September
30, 2025.

Audited Financial Statements of Specified SPVs for the period ended on March 318,
2025.

Financial projections and business plans of Specified SPVs for the balance tenor of
their Transmission Services Agreement provided by Investment Manager (‘'TSA’) (refer
table below)

Tenor of Transmission Service
Agreement ("TSA")

Vizag Transmission Limited January 31, 2052
Kala Amb Transmission Limited July 11th, 2052
Parli Power Transmission Limited June 03, 2053
Warora Transmission Limited July 09, 2053
Jabalpur Power Transmission Limited December 31st, 2053

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.
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.

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 ("ICAl VS") issued by the Institute of Chartered Accountants of
India and in concurrence with International Valuation Standards (“IVS”).

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.
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5. Economy and Industry Overview

5.1 Economy Outlook

According to the IMF’'s July 2025 World Economic OQutlook (WEQ), India’s economy is
projected to grow at 6.4% in both 2025 and 2026, maintaining its position as one of the fastest-
growing major economies in the world. The upward revision from April reflects a more
favourable global environment, with improved trade conditions, easing financial pressures,
and stronger investment momentum. Growth is expected to be driven by resilient private
consumption, particularly in rural areas, and rising investment activity. However, the IMF
cautions that risks remain, including potential disruptions from global trade tensions, volatile
financial conditions, and persistent inflation pressures from food and energy prices. Despite
these challenges, India’s growth outlook stands well above the global average of around 3%,
underscoring its role as a key driver of emerging market and global growth. (Source: IMF)

Fitch, a prominent credit rating agency, has maintained India's long-term foreign currency
issuer rating at 'BBB-' with a stable outlook supported by its robust growth and solid external
finances. A strengthening record on delivering growth with macro stability and improving fiscal
credibility should drive a steady improvement in its structural metrics, including GDP per
capita, and increase the likelihood that debt can trend modestly downward in the medium term.
Still, fiscal metrics are a credit weakness, with high deficits, debt and debt service compared
with 'BBB' peers. Lagging structural metrics, including governance indicators and GDP per
capita, also constrain the rating. (Source: Fitch)

India continued to be the fastest-growing major economy, with a growth rate of 6.5 percent in
FY24/25, despite a challenging global environment. Growth was bolstered by robust activity
in agriculture and sustained service sector performance, which counterbalanced the slowdown
in the industrial sector. (Source: World Bank)

Year-on-year inflation rate based on All India Consumer Price Index (CPI) for the month of
August 2025 over August 2024 is 2.07% (Provisional). There is an increase of 46 basis points
in headline inflation of August 2025 in comparison to July 2025. (Source: MOSPI Press
Release 12" Sep 2025)

Year-on-year inflation rate based on All India Consumer Food Price Index (CFPI) for the month
of August 2025 over August 2024 is -0.69% (Provisional). Corresponding inflation rates for
rural and urban are -0.70% and -0.58%, respectively. All India inflation rates for CPI (General)
and CFPI over the last 13 months are shown below. An increase of 107 basis points is
observed in food inflation in August 2025 in comparison to July 2025. (Source: MOSPI Press
Release 12" Sep 2025)
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All India Inflation Rates based on CPI (General) and CFPI

12
10.87

9.24

10

e Headline inflation == Food inflation

India’s share of the global market cap stood at 3.5% in September 2025, which is a 2-year low
and a drop from 3.6% in August 2025. India is among the top 10 contributors to the global
market cap, and at its peak in September 2024, the share has reached 4.6%. (Source: Mint)

In September 2025, mutual funds experienced mixed flows, with a net outflow of Rs 43,146
crore compared to a net inflow of Rs 52,443 crore month-on-month. Equity Assets Under
Management (AUM) increased to Rs 33.7 lakh crore. Equity and hybrid funds recorded strong
inflows and gold ETFs performed notably well, while liquid funds saw significant outflows.

The Credit Risk Fund experienced an outflow of Rs 255.66 crore, while Liquid Funds saw
substantial net outflows amounting to Rs 66,042 crore. Gold ETFs saw a notable increase with
an inflow of Rs 8,363.13 crore, up from Rs 2,189.51 crore month-over-month. Within equity
fund categories, the highest contribution came from Flexi Cap Funds at Rs 7,029 crore,
followed by Mid Cap Funds with Rs 5,085 crore and Small Cap at Rs 4,363 crore. Besides,
Large Cap Funds attracted Rs 2,319 crore. ELSS funds faced an outflow of Rs 307.92 crore,
indicating varied investor sentiment across different fund types. (Source: AMFI)

Between April-August 2025, India’s fiscal position reflected stronger spending alongside
moderate revenue growth. Total receipts stood at ¥12.83 lakh crore, up 5.4% year-on-year,
driven largely by a sharp 31.7% increase in non-tax revenues and a 260% jump in non-debt
capital receipts, though net tax revenues fell by 7.3%. Total expenditure rose more sharply,
by 13.8% to %18.81 lakh crore, with capital expenditure surging 43.4% to ¥4.32 lakh crore,
underscoring the government’s capex-led growth strategy. Consequently, the fiscal deficit
widened to ¥5.98 lakh crore, amounting to 37.5% of the full-year target, compared with ¥4.35
lakh crore a year earlier. The primary deficit nearly doubled to %6.95 lakh crore, reflecting
higher spending pressures. Financing of the deficit was met primarily through domestic
sources, which rose 43.6%, while external financing contracted sharply. Overall, the data
highlights the government’s continued prioritization of capital investment despite pressure on
revenues. (Source: CGA)
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India's private sector continued to experience robust growth, but there were softer increases
in new orders, international sales, business activity and employment during September. In
addition to a broad-based slowdown in growth of output across the manufacturing and service
sectors, there were softer increases in new orders across the two segments. At the composite
level, total sales rose at the softest pace in three months. (Source: HSBC India Services
Purchasing Managers' Index (PMI), 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, fintech
innovations, and deeper penetration of UPI and QR-based payments across semi-urban and
rural markets. Market value is estimated to have reached US$ 4.36 trillion (Rs. 364 trillion),
reflecting an accelerating shift towards a cash-lite economy. (Source: RBI Digital Payment
Index)

India's FDI inflows have increased ~20 times from FYO01 to FY25. India's cumulative FDI inflow
stood at Rs. 96,78,528 crore (US$ 1.09 trillion) between April 2000-June 2025, mainly due to
the government's efforts to improve the ease of doing business and easing of FDI norms. The
total FDI inflow into India from April-June 2025 stood at Rs. 2,22,120 crore (US$ 25.2 billion)
and FDI equity inflow for the same period stood at Rs. 1,59,428 crore (US$ 18.6 billion).

From April 2000-June 2025, India's service sector attracted the highest FDI equity inflow of
16% amounting to Rs. 7,93,783 crore (US$ 122.12 billion), followed by the computer software
and hardware industry at 16%, amounting to Rs. 8,31,772 crore (US$ 116.15 billion), trading
at 6% amounting to Rs. 3,38,826 crore (US$ 48.07 billion), telecommunications at 5%
amounting to Rs. 2,41,299 crore (US$ 40.09 billion), and automobile industry at 5% amounting
to Rs. 2,59,753 crore (US$ 39.14 billion). (Source: Department for Promotion of Industry and
Internal Trade)

India’s merchandise exports in August 2025 stood at US$35.1 billion, marking a 6.7% year-
on-year growth compared to August 2024. Cumulative exports for April—August 2025
reached US$184.1 billion, up by 2.5% from the same period last year. Key drivers of export
growth included electronics (+25.9% in August, +40.7% for Apr—Aug), gems & jewellery
(+15.6% in August), drugs & pharmaceuticals (+6.9% in August), and engineering goods
(+4.9% in August). Agricultural commodities such as rice (+11.9% in August) and meat, dairy
& poultry products (+17.7% in August) also contributed to positive momentum. However,
segments like iron ore (-33.4% in August), cashew (-7.8%), and oil meals (-11.6%) showed
declines, weighing on overall performance. (Source: PBI)

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 August 31%t, 2025, the total installed capacity of power stations in India stood at
495.55 GW.
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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 495.55 GW as of August 31, 2025.
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Total All India Installed Electricity Generating Capacity, as on 31.08.2025 is 4,95,545.38 MW
comprising of Thermal 2,44,139.62 MW, Hydro 50,108.16 MW, Nuclear 8,780.00 MW and
1,92,517.60 MW from Renewable Energy Sources (RES). The details are shown in the Tables
given below: -

Thermal Nuclear

(In MW) 2,44,139.62 8,780.00 50,108.16 1,92,517.60

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. The all-India peak power demand in FY26 is
expected to be 277 GW. In FY25, India consumed 1,694 billion units of electricity, an increase
of 33% over FY21, translating into a 5-year CAGR of 7.4%

Sustained economic growth continues to drive electricity demand in India. Although power
generation has grown more than 100-fold since independence, growth in demand has been
even higher due to accelerating economic activity.

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 that the
power generation and transmission sectors will grow 2.2 times to $280 billion between FY24
and FY30 compared to FY17-23. Additionally, to sustain the economy's rapid growth, power
consumption is expected to increase by more than 7 per cent annually.

India's consistent thermal power performance underscores its broader progress toward
achieving the ambitious target of 500 GW of non-fossil fuel-based capacity by 2030. During
FY25 and April-July FY26, PPAs for over 17GW of new capacity were in various stages of
approvals from state electricity regulatory commission, such as tender and power purchase
signing, indicating a strong demand for thermal power purchase. Of the 17 GW, power
purchase agreement has been signed for 2 GW. Thermal capacities contributed 71.5% to the
total power generated in Q1FY26 with a share of 49.9% of the installed capacity. India Ratings
and Research expects thermal PLF to be healthy at 69-70% for FY26 and FY27, also
supported by sufficient coal stock.

The June 2025 spike to ~75% PLF (coal/lignite thermal) shows thermal plants ran hard in June
(seasonal/operational reasons). The provisional Apr—Jul 2025 PLF (67.4%) reported by
MoP/CEA is lower because it is averaged over months and includes periods with lower
utilisation (and different sector mixes). Monthly PLFs can swing significantly month-to-month
due to seasonal demand, outages and renewable generation variability.

Solar energy in Q1 FY25 saw a slowdown with 6.7 GW added due to supply chain constraints.
Installations have since picked up, and the country is on track to add over 45 GW in FY26.
Forecasts suggest 85-90 GW could be added across FY26-27, led by large utility-scale
projects, rooftop expansion under schemes like the PM Surya Ghar program, and rising
commercial and industrial demand. Overall, solar is expected to be the fastest-growing power
segment, central to India’s clean energy transition.

India’s wind energy sector is regaining momentum after a period of slower growth, with
cumulative installed capacity crossing 52 GW by August 2025. Annual additions have been
picking up, supported by hybrid projects (wind-solar) and round-the-clock tenders that ensure
better utilization of resources. The government’s target of 140 GW of wind capacity by 2030
is driving fresh investments, particularly in high-potential states like Tamil Nadu, Gujarat, and
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Maharashtra, while offshore wind projects are also moving toward initial development stages.
Overall, wind power is expected to complement solar in India’s renewable mix, with steady
capacity growth contributing significantly to the 2030 renewable energy goals.

Bioenergy installations reached a total capacity of 11.60 GW, which includes biomass / co-
generation capacity at 10.74 GW, and waste to energy at 0.85 GW. Small Hydro Power
projects have achieved a capacity of 5.11 GW. 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, As of mid-2025, India has about 176.70 GW of
renewable energy projects under implementation, and 72.06 GW currently under
bidding/tender stages. 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.

FDI in the non-conventional energy sector has been increasing at a remarkable pace. The
cumulative FDI inflows into this segment reached US$ 23.05 billion as of June 2025. Total FDI
inflows in the power sector reached US$ 19.80 billion between April 2000-June 2025,
accounting for 2.65% of the total FDI inflow in India. 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. India stands 4th globally in Renewable Energy
Installed Capacity, 4th in Wind Power capacity and 3rd in Solar Power capacity (as per IRENA
RE Statistics 2025). With a commitment to achieving 500 GW of non-fossil fuel-based energy
capacity by 2030, India is emerging as a global leader in clean energy. By mid-2025, India
has achieved ~ 242.8 GW of non-fossil fuel capacity, crossing the 50% mark of total installed
electricity capacity.

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)
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Transmission Sector

India’s total transmission line capacity of 220 kV and above has reached an impressive
4,96,372 circuit kilometers (ckm), highlighting the steady expansion of the national grid as of
August 2025. As per the rolling plan of CTUIL, cumulatively by 2030-31, transmission schemes
comprising of 67,263 ckm of transmission lines and transformation capacity of 6,29,597 MVA
at estimated cost of 24,85,593 Cr. are expected to be added in the grid in the next five years.

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 a cleaner economy 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 (CTU)
in its ISTS Interim Rolling Plan for 2030-31 has identified transmission schemes comprising
of 67,263 ckm of transmission lines and transformation capacity of 6,29,597 MVA at estimated
cost of ¥ 4,85,593 Cr including planned and under-construction ISTS network. Breakup of the
addition of assets to be added as per Inter-State Transmission System (ISTS) Rolling Plan for
2029-30 is as per the below schedule.

Estimated Cost

Financial year ckm addition MVA addition (In crore)
1 2025-26 12,830 1,55,825 64,641
2 2026-27 17,888 1,70,850 1,07,254
3 2027-28 12,471 1,57,532 79,654
4 2028-29 13,731 1,21,260 1,00,531
5 2029-30 8,442 15,130 1,08,561
6 2030-31 1,900 9,000 24,951
TOTAL 67,262 6,29,597 4,85,592

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
utilization and fostering economic development. Transmitting power proves more economical
than transporting fuel. Therefore, it is imperative to establish electrical interconnections with
neighbouring countries. Such connections would prove advantageous in meeting escalating
power demands, sharing diverse energy resources, reducing operational costs through
improved resource management, harnessing renewable energy sources and postponing
investments by optimizing spinning reserves.

The present cross-border interconnections enable a combined power transfer of
approximately 10,323 MW with neighbouring countries such as Nepal, Bhutan, Bangladesh,
Sri Lanka and Myanmar. Upon the anticipated commissioning of ongoing cross-border
interconnections within the next 4-5 years, the power transfer capacity is expected to increase
by about 15,454 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. Total installed
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generation capacity for 2030-31 shall be about 917 GW including the pumped storage and
energy storage capacity as indicated ins CEA report “Transmission System for Integration of
500 GW RE Capacity by 2030”. This would entail additional transmission lines of a total length
of 2,83,336 ckm and additional transformation capacity of 11,88,772 MVA. As on Jul'25, IR
transmission capacity is about 120 GW which is expected to increase to about 161 GW by
2030-31.

Transmission system has played a vital role in catering the country’s demand from various
generating plants located across the country. Electricity transmission system in India is
generally categorised as Inter-State Transmission System (ISTS) and Intra-State
Transmission System (Intra-STS) Transmission system. CTU is the nodal agency for planning
and coordinating the ISTS system. Growth of ISTS from 2015 till Jul'25 is 2,08,853 ckm and
5,05,680 MVA.

Inter-Regional transmission capacity addition planned during the period 2024-31 is 41 GW.
With this, the Inter-Regional transmission capacity would increase from 120 GW as on July
2025 to 161 GW by the end of 2030-31. The Inter-regional transmission capacity as on July
31, 2025, was 1,20,340 MW.

(Source: https://ctuil.in/annual-rolling-plan/reports)

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.
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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 3, 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 acquired the remaining
26% stake in VTL on March 318, 2022, and in PPTL, JPTL, WTL and KATL on December 30™,
2024. PGInvIT holds 100% in all 5 SPVs.

The structure of PGInvIT is as follows:

Trust Structure

araefalg Power Grid Corporation Sponsor* 15% 85% Public Unitholders?
POWERGRID of |ndia Limited ‘

00%

1DBI Trusteeship Services
Limited (ITSL)

dtadlues POWERGRID Unchahar
PUTL Transmission Limited

POWERGRID
Infrastructure
Investment
Trust (PGInvIT)

Trustee

Project Manager

. A Warora Transmission Jabalpur Power

Kala Amb Parli Power P

Transmission Limited | ransmission Limited
ERGRID Kale s D Partl

(form

Vizag Transmission Limited

orm

Iictes
1. 74% staie acquired at the tmo of IPO (May 2021). Baance 26% of Vizag Transmission Limied acquired in Mar 22 and Batance 26% of Kala Amb Limtod (formerly SRID Kala Amb smited), Park Power Limited iformerty
Pari Transmission Limeod), Warora Transmission Limited (formery POWERGRID Warora Transmesion Limited) and Jabaipur Power Transmession Limited (formerty POWERGRID Jabalpur Transmission Lmited) acquirod in Dec'24.
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The unitholding pattern of the Trust is as follows:

Category of unit holder No. of units held % holding
Sponsor(s)/ Manager and their

associates/related parties and

Sponsor Group

Indian 13,65,00,100 15.00%
Total unit holding of Sponsor &

0,
Sponsor Group 13,65,00,100 15.00%
Public holding - Institutions
(@) Mutual funds 4,25,26,068 4.67%
(b) Financial institutions or banks - 0.00%
(c) Insurance companies 4,85,59,085 5.34%
(d) Provident or pension funds 6,63,38,460 7.29%
(e) Foreign portfolio investors 13,93,20,802 15.31%
(f)  Alternative Investment Fund 7,04,900 0.08%
Total institutions unit holding 29,74,49,315 32.69%
Public holding - Non Institutions
(a) Individuals 33,81,09,191 37.15%
(b) NBFCs registered with RBI 76,51,000 0.84%
(c) Trusts 56,28,496 0.62%
(d)  Non Resident Indians 1,27,42,291 1.40%
(e) Bodies Corporates 11,19,18,807 12.30%

Total non-Institutions unit holding 47,60,49,785 52.31%
Total 90,99,99,200 100%

Unit holding pattern reported as on September 30, 2025

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.

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:
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Below is the snapshot of Asset Portfolio of PGInvIT

Vizag Kala Amb Parli Power Warora St o
L > . . L. .. Power
Description Transmission  Transmission Transmission Transmission N
. . . . Transmission
Limited Limited Limited Limited N
Limited
Madhya
. Andhra Himachal Pradesh Madhya
Location Pradesh Maharashtra
and Telangana Pradesh and Pradesh
Maharashtra
No. of lines & 2 lines 11ine; 1S/S | 3lines; 1S/S | 4lines; 1S/S 1line
substations
Line length 956.84 2.47 966.12 1,028.11 745.05
(ckm)
Transformation
capacity (MVA) ) 630 3,000 3,000 )
Commercial February 2017 | July 2017 Jun 2018 July 2018 | January 2019
operation date
% stake
acquired by o o o o o
PGInvIT during 74% 74% 74% 74% 74%
IPO
% stake
acquired by
PGInvIT on 26% - - - -
March 31st,
2022
% stake
acquired by
PGInvIT on - 26% 26% 26% 26%
December 30t,
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

I. 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.

[ll. 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 value 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 liabilities.

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:

Valuation Approaches

Cost Approach Income Approach Market Approach

Net Asset Value . Discounted Cash . Market Price
Method Flow Method Method

Comparable
— Companies Multiple
Method

Comparable
—Transaction Multiple
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.

This method involves discounting of future cash flows expected to be generated by an asset
over its life using an appropriate discount rate to arrive at the present value.
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The following are important inputs for the DCF method:

. Cash flows;
. Discount rate; and
. 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 comparabile (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

c) 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 publicly 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 value.
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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 Kala Amb Jabalpur Power Parli Power . .
. e . o o VizagTransmi
Particulars  Transmission Transmission Transmission Transmission ssion Limited
Limited Limited Limited Limited
\é:lsueatlon Fair Value Fair Value Fair Value Fair Value Fair Value
VaIuapon Going Going Going Concern Going Concern Going
Premise Concern Concern Concern
Valuation Income Income Income Approach Income Income
approach Approach Approach PP Approach Approach
Discounted Discounted . Discounted Discounted
Method Discounted cash
Adopted cash flow cash flow flow Method cash flow cash flow
Method Method 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
e 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 flows 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 future free cash flows depending
upon the valuation requirements, being:

¢ Free Cash Flow to Firm (FCFF)
e 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 September 30", 2025.
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Computation of WACC

WACC = Kg x (1-t) x Wg + Ke x We
Where
Ka = Estimated pre-tax cost of debt
t = applicable corporate tax rate
Waq = (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)

Parameter Abv VTL PKATL PPTL PWTL PJTL Remarks

Capital
. Asset

Cost of Equity ke 14.63% 14.63% 14.63% 14.63% 14.63% Pricing
Model

Cost of Debt post Kd x 5.28% 5.28% 5.28% 5.28% 5.28%

Tax (1-t)

Debt Equity Ratio D/E 2.33 2.33 2.33 2.33 2.33

Weighted Ke*We +

Average Cost of WACC 8.00% 8.00% 8.00% 8.00% 8.00% Kd(post-

Capital tax)*Wd

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 7.05% (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 + 8 (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 our valuation exercise.

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.

Effective

. Unlevered Debt to Market Re-levered

Particulars e tr a: Tax Rate

Beta Capitalisation (%) Beta
Power Grid Corporation of India Limited 0.39 2.33 25.17% 1.06
Particulars VTL WTL PPTL KATL JPTL
Unlevered Beta 0.39 0.39 0.39 0.39 0.39
Debt Equity Ratio Considered 2.33 2.33 2.33 2.33 2.33
Effective Tax rate of SPVs 25.17% 25.17% 25.17% 25.17% 25.17%
Releveled Beta 1.06 1.06 1.06 1.06 1.06

Source: The information has been derived from annual & half yearly 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 6.72%, based on the CCIL Zero-Coupon
G-Sec yield Maturity of 10 years as of September 30", 2025.

Page 35 of 137
PGInvIT | Half Yearly Valuation: Assets Portfolio | September — 2025 | Private & Confidential



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 4.21%. For India,
the country risk premium (CRP), based on Moody’s sovereign rating of Baag3, is estimated at
3.25%. By adding these components, the rating-based EMRP for India is calculated as 7.46%.

9.2.8 Debt Equity Ratio:

The actual average debt-to-capital ratio for SPVs as of the valuation date, based on Limited
Review financials as on September 30", 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.

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 not to consider
any 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 U40300DL2011G0O1228136

Erstwhile name POWERGRID Vizag Transmission Limited
Incorporation Date November 30,2011

Gross Block as on September 30, 2025 ¥ 13,097.79 Millions

TSA date May 14,2013

Scheduled COD September 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
Transmission 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%t, 2013, through the TBCB mechanism, for a 35-year
periodfrom the Scheduled COD (as extended pursuant to the letter issued by TANGEDCO
dated September 27",2017), i.e., February 1%t ,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
transmission 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 September 30", 2025, the Gross Block of Property, Plant and Equipment (including
Intangibles) was %13,097.79 Mn.

All the elements have been successfully charged and Date of Commercial Operations (DOCO)
declared as per details below:
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Transmission Line/ Substations

Location Line length/ Capacity ~Specifications Contribytipn D el
transmission charges
Khammam (Existing) — Nagarjuna Sagar Andhra Pradesh 288.84 400 kV D/C 03-Jan-16 15.25%
and Telangana
Srikakulam PP —\Vemagiri-1| Pooling Station Andhra Pradesh 668 765 kV D/C 01-Feb-17 84.75%

Source: Management inputs

GRID Map of Vizag Transmission Limited

Historical Average Annual Availability of VTL

VTL - Historical Average Annual Availability

200%  1.97%  1.99% 199%  2.00%  1.99%  1.96%  198% 470 5009

98% 98%

2016-17  2017-18  2018-19  2019-20 2020-21  2021-22  2022-23 2023-24 2024-25 H1FY26*

m Target Availability Availability over target

Source: Management Input

Note: *Average availability for H1 FY 26 is on provisional basis.

We have been provided with the financial projections of the VTL for balance tenor of the TSA
i.e. until January 31%t, 2052, 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 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 escalation is done mainly to compensate VTL for
inflation. Half yearly cumulative escalation rate of 5.03% for the forecast
period beginning October 1%t, 2025 has been considered, which is based
on the average of historical rates notified by the CERC for the period
October 15,2020 to September 30, 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 Annual
Incentive Availability — Target Availability)

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 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

O&M expenses for VTL have been estimated by the Management at INR
41.78 Mn in FY2026. 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.

Penalty

Operations &
Maintenance
(“O&M”) Expenses

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 Project 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 under the
CERC regulations.
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Insurance
Expenses

Insurance expenses for VTL have been estimated by the Management
(based on the invoice obtained from insurer) as INR 33.98 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

Key Managerial Personnel Expenses for VTL have been estimated by the
Management as INR 3.52 Mn in FY2026. 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

System and Market Operation Charges for VTL have been estimated by
the Management as INR 3.36 Mn in FY2026. During the forecast period,
these expenses have been escalated at the rate of 5.25% per annum as
specified by Central Electricity Regulatory Commission (Terms and
conditions of Tariff) Regulations, 2024 for O&M expenses.

Audit Expenses

Audit Expenses for VTL have been estimated by the Management as INR
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
OtherExpenses

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%
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 VTL 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 VTL has been
considered.

Depreciation

Depreciation is being calculated using the 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 the 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 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.

Tax Rates

VTL shall pay taxes as follows over the forecast period:

Marginal
Period Corporate
Income Tax Rate
Old Regime Till 2044 29.12%
New Regime FY 2045 onwards 25.17%
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VTL is eligible for tax holiday under section 80IA 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:

Component Tax Holiday period

Khammam (Existing) — Nagarjuna Sagar FY2020-21 to FY2029-30
Srikakulam PP — Vemagiri-ll Pooling Station FY2021-22 to FY2030-31

Inputs Details

The Management have envisaged the working capital requirement of VTL
for the forecast period. The major operating working capital assumptions
Working Capital are as follows:
a. Trade Receivables days — 45 days
b. Unbilled Revenue days — 31 days

Tax Incentive

The borrowings as of September 30™, 2025 of VTL is from PGInvIT at
Debt an interest rate of 14.50% p.a.

The Management has provided us estimated capital expenditure to be
incurred over the forecast period for VTL. We have relied on the
projections provided by the Management.

Capital Expenditure

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

Contingent to indemnify, defend and hold harmless the Trust and the Investment

Liabilities 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 13t%,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: September 30t, 2025

Particulars Amount (Z Millions)
Present value of FCFF for explicit period 19,054.99
Present value of terminal value 1,784.37
Business enterprise value 20,839.36
Cash and bank balance as on date of valuation 431.44
Borrowings as on date of valuation 7,519.88
Equity value as on date of valuation 13,750.92
Number of equity shares outstanding as on 209.73

date of valuation (no. in millions) )

Value per equity share (¥/share) 65.56
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Change in

Free

Present

Period length  For the period Revenues Depreciation Capital working cash Year value Present
S.no (months) ended on Expenditure . flow to Fracs Value
capital the firm factors
1 2 3 4 5 6 7 8 5+§+_7+8 Mid-year 10 11=9X10
1 6 31-03-2026 1,100.59 729.13 156.12 -7.47 -77.75 800.02 0.25 0.98 784.78
2 12 31-03-2027 2,200.30 1,466.72 312.69 -24.07 0.18 1,755.52 1.00 0.93 1,625.48
3 12 31-03-2028 2,199.36 1,461.62 313.14 - 0.20 1,774.95 2.00 0.86 1,521.74
4 12 31-03-2029 2,198.32 1,456.78 313.38 -11.80 0.22 1,758.57 3.00 0.79 1,396.01
5 12 31-03-2030 2,197.20 1,451.91 313.62 - 0.23 1,765.76 4.00 0.74 1,297.89
6 12 31-03-2031 2,195.98 1,446.79 313.88 -11.80 0.25 1,749.12 5.00 0.68 1,190.42
7 12 31-03-2032 2,194.66 1,441.39 314.14 - 0.27 1,755.81 6.00 0.63 1,106.46
8 12 31-03-2033 2,193.22 1,435.92 314.14 - 0.30 1,750.36 7.00 0.58 1,021.32
9 12 31-03-2034 2,191.68 1,429.90 314.44 -11.45 0.32 1,733.21 8.00 0.54 936.40
10 12 31-03-2035 2,190.01 1,423.56 314.74 - 0.35 1,738.64 9.00 0.50 869.75
11 12 31-03-2036 2,188.20 1,417.12 314.74 - 0.38 1,732.23 10.00 0.46 802.36
12 12 31-03-2037 2,186.24 1,410.10 315.00 -8.54 0.41 1,716.97 11.00 0.43 736.38
13 12 31-03-2038 2,184.12 1,402.69 315.27 - 0.44 1,718.40 12.00 0.40 682.40
14 12 31-03-2039 2,181.84 1,395.10 315.27 - 0.48 1,710.84 13.00 0.37 629.07
15 12 31-03-2040 2,179.39 1,386.79 315.63 -9.44 0.51 1,693.48 14.00 0.34 576.57
16 12 31-03-2041 2,176.74 1,378.00 315.99 - 0.55 1,694.55 15.00 0.32 534.19
17 12 31-03-2042 2,173.88 1,369.04 315.99 - 0.60 1,685.63 16.00 0.29 492.02
18 12 31-03-2043 2,170.79 1,359.56 315.99 - 0.64 1,676.20 17.00 0.27 453.02
19 12 31-03-2044 2,167.48 1,245.37 315.99 - 0.69 1,562.05 18.00 0.25 390.90
20 12 31-03-2045 2,163.90 1,136.75 315.99 - 0.75 1,453.49 19.00 0.23 336.79
21 12 31-03-2046 2,160.05 1,125.90 315.99 - 0.80 1,442.69 20.00 0.21 309.53
22 12 31-03-2047 2,155.92 1,114.57 315.99 - 0.86 1,431.43 21.00 0.20 284.36
23 12 31-03-2048 2,151.48 1,102.73 315.99 - 0.92 1,419.65 22.00 0.18 261.13
24 12 31-03-2049 2,146.69 1,090.30 315.99 - 1.00 1,407.29 23.00 0.17 239.68
25 12 31-03-2050 2,141.55 1,077.24 315.99 - 1.07 1,394.30 24.00 0.16 219.88
26 12 31-03-2051 2,136.03 1,063.50 315.99 - 1.15 1,380.64 25.00 0.15 201.60
27 10 31-01-2052 1,776.17 873.75 263.33 - 0.96 1,138.04 25.92 0.14 154.86
28 Terminal Year | Terminal Value 2,132.57 1,049.08 316.17 -316.17 - 1,049.08 25.92 0.14 142.75
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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
Value Value

Sensitivity

13,750.92 20,839.36
il 7.75% 14,310.20 21,398.64
Il 8.25% 13,221.51 20,309.95
ISl 8.75% 12,242.87 19,331.31
M 9.25% 11,357.82 18,446.26
O
7 9.75% 10,553.15 17,641.59
el 10.25% 9,818.07 16,906.51

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 enclosed in Annexure — 1 to the report.

List of up to date/ overdue We have included the details in Annexure — 1 to the report.
periodic clearances:

The details of assets of VTL as of September 30t, 2025 are

Statement of assets included: provided in Annexure — 8.

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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O&M

Expenses

Expenses
FY 2027 43.25
FY 2028 44.76
FY 2029 46.34
Annual inflation rate o
FY26 to FY52 3.51%

Source: Management input
Expenses in Z millions

Revenue pendency 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 VTL are provided in Annexure — 15.

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 control.

Latest Pictures of the project
along with date of physical
inspection

Please refer Annexure — 20.

Valuation of the project in the
previous 4 years

Equity Value for VTL (100%) as on —

e March 31st, 2025: ¥13,557.55 million (Report dated May
20t, 2025 by Inmacs Valuers Private Limited)

e September 30t, 2024: ¥11,051.11 million (Report dated
October 29t 2024 by Inmacs Valuers Private Limited)

e March 31st, 2024: 11069.05 million (Report dated May
14th, 2024 by Inmacs Valuers Private Limited)

e September 30, 2023: 11,133.70 million (Report dated
October 28", 2023 by Inmacs Valuers Private Limited)

e March 31st, 2023: ¥11,091.91 million (Report dated May
17th, 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 31st2022: ¥14,453.2 million (Report dated May 17,
2022 by RBSA Valuation Advisors LLP)

e September 30t 2021:  14,934.4 million (Report dated
October 28, 2021 by RBSA Valuation Advisors LLP)

Purchase price of the project by

the InvIT

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 U40106DL2013G0I1256048

Erstwhile name POWERGRID Kala Amb Transmission Limited
Incorporation Date July 29,2013

Gross Block as on September 30t, 2025 | ¥ 3,671.74 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 41,2014,

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 September 30", 2025, the gross block of property plant and equipment including
intangibles stood at % 3,671.74 million.

All the elements have been successfully charged and Date of Commercial Operations (DOCO)
declared as per details below:
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Contribution to total
transmission charges

Transmission Line/ Substations Location Line length/ Capacity ~Specifications

LILO of both circuits of Karcham Wangtoo —
Abdullapur transmission line at Kala Amb substation ~ Himachal Pradesh 2.47 ckm 400 kv D/IC 12-Jul-17
(on M/C towers) 84.50%

400/220 kV GIS substation at Kala Amb Himachal Pradesh 630 MVA 400 kv /220 'kV 12-Jul-17
GIS sub-station

3 - -
40% Series compensation on 400 kV Karcham 40% series

Wangtoo — Kala Amb (Quad) D/C line at Kala Amb Himachal Pradesh - 8 12-Jul-17 15.50%
ends compensation

125 MVAR, 420 kV Bus Reactor at Kala Amb (RTM) Himachal Pradesh

125 MVAR, 420

KV Bus Reactor o eP-24

Source: Management inputs

GRID Map of Kala Amb Transmission Limited is as follows:
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Historical Average Annual Availability of KATL

0.10%

KATL - Historical Average Annual Availability

2.00% 1.12% 1.99% 2.00% 1.99% 1.93%

98%

2018-19

2020-21 2021-22 2022-23 2023-24 2024-25 H1 FY26*

m Target Availability Availability over target

Source: Management Input

Note: *Average availability for H1 FY 26 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

Transmission
Revenue

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
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.

Incentive

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
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.
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Penalty

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
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

O&M expenses for KATL have been estimated by the Management as INR
52.72 Mn in FY2026.

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
(“PM”) Expenses

Project Management expenses for KATL have been estimated by the
Management as INR 7.91 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

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.

Power Charges

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.

Security Expenses

Security expenses for KATL have been estimated by the Management at
INR 6.34 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 KATL have been estimated by the Management
(based on the invoice obtained from insurer) as INR 6.65 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

Key Managerial Personnel Expenses for KATL have been estimated by the
Management as INR 3.70 Mn in FY2026. 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

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

Audit Expenses for KATL have been estimated by the Management as INR
0.50 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

Other Administrative Expenses and Other Expenses for KATL have been
estimated by the Management as INR 1.20 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.
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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 KATL 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 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 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 September 30", 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
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 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: September 30", 2025

Particulars Amount (Z Millions)
Present value of FCFF for explicit period (TBCB) 3,435.63
Present value of FCFF for explicit period (RTM) 231.06
Present value of terminal value 186.21
Business enterprise value 3,852.90
Cash and bank balance as on date of valuation 84.97
Borrowings as on date of valuation 1,855.12
Equity value as on date of valuation 2,082.75
Number of equity shares outstanding as on date 61.00
of valuation (no.s in millions) )
Value per equity share (¥/share) 34.14
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in ¥ millions

Change
S.no Period length  For the period Revenues NOPAT Depreciation Capit_al in_ Free casr! flow YearFracs P;zfl?:t Present
(months) ended on Expenditure  working to the firm factors Value
capital

1 2 3 4 5 6 7 8 se6s7emrgrg | Mid-year 12 13= 11X 12
1 6 31-Mar-26 294.66 158.79 43.37 -50.74 -33.57 117.86 0.25 0.98 115.61
2 12 31-Mar-27 531.23 272.59 87.01 -14.45 12.09 357.24 1.00 0.93 330.77
3 12 31-Mar-28 531.23 266.45 87.30 -1.50 - 352.26 2.00 0.86 302.00
4 12 31-Mar-29 531.23 260.92 88.04 -35.48 - 313.48 3.00 0.79 248.85
5 12 31-Mar-30 531.23 255.14 89.67 -43.98 - 300.83 4.00 0.74 221.12
6 12 31-Mar-31 531.23 248.96 91.11 -24.04 - 316.03 5.00 0.68 215.08
7 12 31-Mar-32 531.23 243.02 91.67 -1.50 - 333.19 6.00 0.63 209.96
8 12 31-Mar-33 531.23 237.33 91.93 -9.60 - 319.66 7.00 0.58 186.52
9 12 31-Mar-34 531.23 231.83 92.20 -1.50 - 322.53 8.00 0.54 174.25
10 12 31-Mar-35 531.23 226.51 92.28 -1.50 - 317.29 9.00 0.50 158.72
11 12 31-Mar-36 531.23 221.29 92.36 -1.50 - 312.16 10.00 0.46 144.59
12 12 31-Mar-37 531.23 216.14 92.45 -1.50 - 307.09 11.00 0.43 131.71
13 12 31-Mar-38 531.23 211.00 92.54 -1.50 - 302.05 12.00 0.40 119.95
14 12 31-Mar-39 531.23 205.85 92.64 -1.50 - 296.99 13.00 0.37 109.20
15 12 31-Mar-40 531.23 200.48 93.05 -9.60 - 283.93 14.00 0.34 96.67
16 12 31-Mar-41 531.23 194.76 93.95 -13.50 - 275.21 15.00 0.32 86.76
17 12 31-Mar-42 531.23 189.01 94.56 -1.50 - 282.07 16.00 0.29 82.33
18 12 31-Mar-43 531.23 183.36 94.70 -1.50 - 276.56 17.00 0.27 74.74
19 12 31-Mar-44 531.23 177.54 94.86 -1.50 - 270.89 18.00 0.25 67.79
20 12 31-Mar-45 531.23 171.53 95.03 -1.50 - 265.05 19.00 0.23 61.42
21 12 31-Mar-46 531.23 165.29 95.22 -1.50 - 259.02 20.00 0.21 55.57
22 12 31-Mar-47 531.23 158.29 96.12 -9.60 - 244.81 21.00 0.20 48.63
23 12 31-Mar-48 531.23 150.99 97.06 -1.50 - 246.54 22.00 0.18 45.35
24 12 31-Mar-49 531.23 143.88 97.21 - - 241.08 23.00 0.17 41.06
25 12 31-Mar-50 531.23 136.56 97.21 - - 233.77 24.00 0.16 36.86
26 12 31-Mar-51 531.23 128.94 97.21 - - 226.14 25.00 0.15 33.02
27 12 31-Mar-52 531.23 120.98 97.21 - - 218.18 26.00 0.14 29.50
28 4 11-Jul-52 149.04 31.61 27.27 - - 58.88 26.64 0.13 7.58
29 Terminal year | Terminal Value 533.33 113.10 97.59 -97.59 - 113.10 26.64 0.13 14.56
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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): 14.63%
Valuation Date: September 30", 2025

Amount (Z Millions)

Post tax

FreEso Projected Net FlizsEm: Present Value of
Cash YearFracs  value
Capex Cashflow Cashflow
Inflows factors
(Equity)

Mid Year

1 31-Mar-26 7.19 . .
2 31-Mar-27 14.39 14.39 1.00 0.87 12.55
3 31-Mar-28 14.39 14.39 2.00 0.76 10.95
4 31-Mar-29 14.39 14.39 3.00 0.66 9.55
5 31-Mar-30 14.39 14.39 4.00 0.58 8.33
6 31-Mar-31 14.39 14.39 5.00 0.51 7.27
7 31-Mar-32 14.39 14.39 6.00 0.44 6.34
8 31-Mar-33 14.39 14.39 7.00 0.38 5.53
9 31-Mar-34 14.39 14.39 8.00 0.34 4.82
10 31-Mar-35 14.39 14.39 9.00 0.29 4.21
11 31-Mar-36 14.39 14.39 10.00 0.26 3.67
12 31-Mar-37 14.39 14.39 11.00 0.22 3.20
13 31-Mar-38 14.39 14.39 12.00 0.19 2.79
14 31-Mar-39 14.39 14.39 13.00 0.17 2.44
15 31-Mar-40 14.39 14.39 14.00 0.15 2.13
16 31-Mar-41 14.39 14.39 15.00 0.13 1.85
17 31-Mar-42 14.39 14.39 16.00 0.11 1.62
18 31-Mar-43 14.39 14.39 17.00 0.10 1.41
19 31-Mar-44 14.39 14.39 18.00 0.09 1.23
20 31-Mar-45 14.39 14.39 19.00 0.07 1.07
21 31-Mar-46 14.39 14.39 20.00 0.07 0.94
22 31-Mar-47 14.39 14.39 21.00 0.06 0.82
23 31-Mar-48 14.39 14.39 22.00 0.05 0.71
24 31-Mar-49 14.39 14.39 23.00 0.04 0.62
24 Terminal Value 98.30 98.30 23.00 0.04 4.25
85.19
Add: Borrowings 150.12
Enterprise Value 235.31
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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
Enterprise

Sensitivity Equity Value Value

2,082.75 3,852.90
N 7.25% 2,356.08 4,126.23
W 7.75% 2,169.33 3,939.48
ol 8.25% 2,000.25 3,770.40
=l 8.75% 1,846.30 3,616.45
Sl 9.25% 1,705.45 3,475.60
all 9.75% 1,576.04 3,346.19

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 list is 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 September 30", 2025

Statement of assets included: . .
are provided in Annexure — 9.

We understand from the Management that no major repairs and

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 2027 54.57
FY 2028 56.49
FY 2029 58.46

Annual inflation rate
FY27 to FY52

Source: Management input
Expenses in ¥ millions

3.51%
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Parameter

Details

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 KATL are provided in Annexure — 16.

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 control.

Latest Pictures of the project
along with date of physical
inspection

Please refer Annexure — 21.

Valuation of the project in the
previous 4 years

Equity Value for KATL (100%) as on —

e March 31st, 2025: ¥2,149.41 million (Report dated May
20, 2025 by Inmacs Valuers Private Limited)

e September 30t, 2024: ¥2,015.41million (Report dated
October 29, 2024 by Inmacs Valuers Private Limited)

e March 31st, 2024: 2094.40 million (Report dated May
14th, 2024 by Inmacs Valuers Private Limited)

e September 301, 2023: ¥ 2089.69 million (Report dated
October 28", 2023 by Inmacs Valuers Private Limited)

e March 31st, 2023: 22,045.02 million (Report dated May
17t%, 2023 by Inmacs Valuers Private Limited)

e September 301, 2022: ¥2,054.60 million (Report dated
October 28", 2022 by Inmacs Valuers Private Limited)

e March 31st,2022: ¥2,682.7 million (Report dated May
17th, 2022 by RBSA Valuation Advisors LLP)

e September 30t 2021: ¥ 2,617.5 million (Report dated
October 28", 2021 by RBSA Valuation Advisors LLP)

Purchase price of the project by
the InvIT

INR 2,022.92 million (Acquired during 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.

Page 55 of 137

PGInvIT | Half Yearly Valuation: Assets Portfolio | September — 2025 | Private & Confidential



10.3 Parli Power Transmission Limited

10.3.1 About the company

Company Parli PowerTransmission Limited

CIN U40109DL2014G0I1269652

Erstwhile name POWERGRID Parli Transmission Limited
Incorporation Date July 30,2014

Gross Block as on September 30t 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 101,2015.

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 51,2016 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).
The project includes one 765/400 kV substation of an aggregate capacity of 3,000MVA in Parli
(Maharashtra).

In addition, 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 September 30", 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:
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Transmission Line/ Substations Location Line length/ Capacity ~Specifications Contribution to total

transmission charges

Parli (New) — Solapur Maharashtra 235.92 ckm 765 kV D/C 27-Apr-18
Parli (New) — Parli (PG) Maharashtra 36.50 ckm 400 kv D/C 27-Apr-18 43.00%
Establishment of 2x1500 MVA, Parli (New) S/S Maharashtra 3000 MVA 7311/;2%;("" 27-Apr-18
Warora (Pooling Station) — Parli (New) Maharashtra 693.70 ckm 765 kV D/C 04-Jun-18 57.00%

Source: Management inputs

GRID Map of Parli Power Transmission Limited
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Historical Average Annual Availability of PPTL

PPTL - Historical Average Annual Availability

177% 1.92% 1.93% 1.96% 1.84% 1.83% 1.93% 1.98%
2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 2024-25 H1 FY26*
m Target Availability Availability over target

Source: Management Input
Note: *Average availability for H1 FY 26 is on provisional 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.

The projections of PPTL are based on the following critical inputs:

Page 57 of 137
PGInvIT | Half Yearly Valuation: Assets Portfolio | September — 2025 | Private & Confidential



Transmission
Revenue

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.
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, IDBI Trusteeship Services Limited (in its capacity as
Trustee to PGInvIT), PUTL (in its capacity as Investment Manager to
PGInvIiT) 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:

Claim as per petition  Claim allowed as per

Description
P of PPTL (INR Mn) CERC order (INR Mn)

Increase in acquisition Price by

Bid Process Coordinator (BPC) 5.5 3.9
Increase in cost owing to

introduction of GST 2324 220.2
Land Compensation 477.5 433.9
Total 715.4 658
Change in Annual transmission 2.79%

charges as per Article 12.2.1 of

the TSA (658.0"0.313%/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.

Page 58 of 137

PGInvIT | Half Yearly Valuation: Assets Portfolio | September — 2025 | Private & Confidential



Incentive

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
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.

Penalty

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
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

O&M expenses for PPTL have been estimated by the Management as INR
102.07 Mn in FY2026. 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
(“PM”) Expenses

Project Management expenses for PPTL have been estimated by the
Management as 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.

License fees

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.

Power charges

Power charges for PPTL have been estimated by the Management at INR
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
provided by management

Security charges

Security expenses for PPTL have been estimated by the Management at
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

Insurance expenses for PPTL have been estimated by the Management
(based on the invoice obtained from insurer) as INR 46.02 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

Key Managerial Personnel Expenses for PPTL have been estimated by the
Management as INR 3.51 Mn in FY2026. During the forecast period, these
expenses have been escalated at the rate of 8.33% per annum based on
Appointment conditions.
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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

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

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 been
considered.

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 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.

Tax Rate

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%

Working Capital

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

Details

Debt

The borrowings as on September 30", 2025 of PPTL 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 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, 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
liabilites 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: September 30", 2025

Particulars

Present value of FCFF for explicit period 19,982.73
Present value of terminal value 1,210.32
Business enterprise value 21,193.05
Cash and bank balance as on date of valuation 1,358.99
Borrowings as on date of valuation 11,426.97
Equity value as on date of valuation 11,125.07
Number of equity shares outstanding as on 322.10
date of valuation (nos in millions) )
Value per equity share (¥/share) 34.54
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in ¥ millions

Period length For the period Capital L L ATEE EZEL FITEEE Present
S.no Revenues NOPAT Depreciation . working flow to the YearFracs value
(months) ended on Expenditure - . Value
capital firm factors
1 2 3 4 5 6 7 8 5+§+_7+8 Mid-year 10 11=9X10
1 6 31-Mar-26 1,688.21 1,323.99 251.02 -112.94 -140.93 1,321.15 0.25 0.98 1,295.97
2 12 31-Mar-27 3,376.42 | 2,150.49 502.04 - - 2,652.53 1.00 0.93 2,456.05
3 12 31-Mar-28 2,371.94 | 1,250.61 502.04 - 209.15 1,961.81 2.00 0.86 1,681.93
4 12 31-Mar-29 2,371.94 | 1,226.50 502.09 -2.57 - 1,726.03 3.00 0.79 1,370.18
5 12 31-Mar-30 2,371.94 | 1,206.52 502.14 - - 1,708.66 4.00 0.74 1,255.92
6 12 31-Mar-31 2,371.94 | 1,188.98 502.14 - - 1,691.12 5.00 0.68 1,150.95
7 12 31-Mar-32 2,371.94 | 1,167.39 502.14 - - 1,669.53 6.00 0.63 1,052.09
8 12 31-Mar-33 237194 | 1147.72 502.14 - - 1,649.87 7.00 0.58 962.68
9 12 31-Mar-34 2,371.94 | 1,129.60 502.14 - - 1,631.74 8.00 0.54 881.58
10 12 31-Mar-35 2,371.94 | 1,112.69 502.14 - - 1,614.83 9.00 0.50 807.82
11 12 31-Mar-36 2,371.94 | 1,096.72 502.14 - - 1,598.86 10.00 0.46 740.58
12 12 31-Mar-37 2,371.94 | 1,081.46 502.14 - - 1,583.60 11.00 0.43 679.18
13 12 31-Mar-38 2,371.94 | 1,066.72 502.14 - - 1,568.86 12.00 0.40 623.02
14 12 31-Mar-39 2,371.94 | 1,052.32 502.14 - - 1,554.46 13.00 0.37 571.57
15 12 31-Mar-40 2,371.94 | 1,038.12 502.14 - - 1,540.26 14.00 0.34 524.40
16 12 31-Mar-41 2,371.94 | 1,023.78 502.59 -12.00 - 1,514.37 15.00 0.32 477.39
17 12 31-Mar-42 2,371.94 | 1,009.36 503.04 - - 1,512.40 16.00 0.29 441.46
18 12 31-Mar-43 2,371.94 995.00 503.04 - - 1,498.04 17.00 0.27 404.87
19 12 31-Mar-44 2,371.94 980.43 503.04 - - 1,483.47 18.00 0.25 371.24
20 12 31-Mar-45 2,371.94 965.56 503.04 - - 1,468.60 19.00 0.23 340.29
21 12 31-Mar-46 2,371.94 950.32 503.04 - - 1,453.36 20.00 0.21 311.82
22 12 31-Mar-47 2,371.94 934.64 503.04 - - 1,437.68 21.00 0.20 285.60
23 12 31-Mar-48 2,371.94 918.45 503.04 - - 1,421.49 22.00 0.18 261.47
24 12 31-Mar-49 2,371.94 901.69 503.04 - - 1,404.74 23.00 0.17 239.25
25 12 31-Mar-50 2,371.94 884.31 503.04 - - 1,387.35 24.00 0.16 218.78
26 12 31-Mar-51 2,371.94 866.24 503.04 - - 1,369.28 25.00 0.15 199.94
27 12 31-Mar-52 2,371.94 847.43 503.04 - - 1,350.47 26.00 0.14 182.59
28 12 31-Mar-53 2,371.94 827.81 503.04 - - 1,330.85 27.00 0.13 166.61
29 3 03-Jun-53 415.90 141.89 88.03 - - 229.92 27.59 0.12 27.51
30 Terminal Year Terminal Value 2,371.94 809.22 502.06 -502.06 - 809.22 27.59 0.12 96.83
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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

e . Enterprise
Sensitivity Equity Value Value

11,125.07 21,193.05

2 7.75% 11,631.90 21,699.88
© 8.25% 10,643.89 20,711.87
= 8.75% 9,750.75 19,818.73
3 9.25% 8,938.91 19,006.89
5 9.75% 8,197.38 18,265.36
o 10.25% 7,517.15 17,585.13

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 Details

List of one-time
sanctions/approvals which are
obtained or pending:

The list is enclosed in Annexure — 3 to the report.

List of up to date/ overdue We have included the details in Annexure — 3 to the report.
periodic clearances:

The details of assets of PPTL as of September 30", 2025 are

Statement of assets included: provided in Annexure — 10.

We understand from the Management that no major repairs and
improvements of the assets have been performed till date. Also,
Estimates of already carried out PPTL does not plan to perform any major repairs and

as well as proposed major improvements during the life of the project except CAPEX
repairs and improvements along requirement captured above in the analysis.

with estimated time of However, PPTL incurs regular annual maintenance charges of
completion: 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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O&M
Expenses

Expenses
FY 2027 105.65
FY 2028 109.36
FY 2029 113.20
Annual inflation rate
FY27 to FY54 3.51%

Source: Management input
Expenses in Z 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.

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 — 22.

Valuation of the project in the
previous 4 years

Equity Value for PPTL (100%) as on —

e March 31st, 2025: ¥11,225.02million (Report dated May
20t, 2025 by Inmacs Valuers Private Limited)

e  September 30, 2024: ¥9768.45 million (Report dated
October 291, 2024 by Inmacs Valuers Private Limited)

e March 31st, 2024: 29,917.63 (Report dated May 14,
2024 by Inmacs Valuers Private Limited)

e September 30t, 2023: 9,589.06 million (Report dated
October 28", 2023 by Inmacs Valuers Private Limited)

e March 31st, 2023: ¥9,238.46 million (Report dated May
17th, 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%t,2022: % 12,715.1million (Report dated May
17th, 2022 by RBSA Valuation Advisors LLP)

e September 30t 2021: ¥ 12,944.8 million (Report dated
October 28", 2021 by RBSA Valuation Advisors LLP)

Purchase price of the project by
the InviT

INR 9,919.16 million (Acquired during IPO)

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
transaction.
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10.4 Warora Transmission Limited

10.4.1 About the company

CIN U40300DL2014G0OI269918

Erstwhile name POWERGRID Warora Transmission Limited
Incorporation Date August 05,2014

Gross Block as on September 30t,

2025 T 23,567.72 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 271,2016 with the
CTU.

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 September 30", 2025, the Gross Block of Property, Plant and Equipment (including
Intangibles) was INR 23,567.72 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 Line length/ Capacity ~Specifications

As per the interim arrangement, LILO of existing Seoni-

Bina 765kV S/C line at Gadarwara STPS would be

established. At a later date, LILO portion would be

delinked from Seoni- Bina 765kV S/C line to restore

the Seoni-Bina765 S/C direct line, and the LILO Madhya Pradesh 30.55 ckm 765 kV D/C 30-Nov-16

portion would be extended to the Jabalpur 765/400 kV 21.00%
Pooling Station to form the proposed Gadarwara

765/400kV Pooling Station to form the proposed

Gadarwara- Jabalpur Pool 765 kV D/C line

Gadarwara STPS-Jabalpur Pool Madhya Pradesh 173.92 ckm 765 kV D/C 31-May-17
Gadarwara STPS-New Pooling Station within the Madhya Pradesh
jurisdiction/ boundary of Warora and Maharashtra 627.35 ckm 765 kv D/C 10-Jul-18

LILO of both circuits of Wardha - Parli (PG) 400 kV

-May- 1
DIC line at Warora* Pooling Station (Quad) Maharashtra 196.29 ckm 400 kV D/C 16-May-18 79.00%
Establishment of 2X1500 MVA 765/400 kV (New
Pooling Station within the jurisdiction/boundary Maharashtra 3,000 MVA 765/400 kV 10-Jul-18

Warora)

Source: Management inputs

GRID Map of Warora Transmission Limited

—_—

[re— —_— Tranamiasion Systemn Associated with Gadar 3
af NTPD {Part—A)
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Historical Average Annual Availability of WTL:

WTL - Historical Average Annual Availability

1.84% 1.81% 1.87% 1.87% 1.85% 1.89% 1.93% 1.96%
)
2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 2024-25 H1 FY26*
m Target Availability Availability over target

Source: Management Input

Note: *Average availability for H1 FY 26 is on provisional basis.

We have been provided 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 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
Transmission a total claim for increase in transmission charges owing to the
Revenue 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),
PUTL (in its capacity as Investment Manager to PGInvIT) and WTL for the
transfer of shares to the Trust, the incremental transmission tariff expected
to be received by WTL in future owing to the change in law was supposed
to be passed on to the Sponsor (POWERGRID). However, WTL in March
2022 has purchased the Right of Additional Revenue from POWERGRID at
INR 1,118.4 Mn which was a related party transaction.
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In compliance with the CERC order dated January 25t ,2021 the total claim
for billing owing to the compensation awarded by CERC is hereunder:
im it im

Increase in acquisition Price by

Bid Process Coordinator (BRC) = 2.0

Increase in cost owing to v

introduction of GST 014 L

Land Compensation 747.8 i B675.8

Total 9553 4 869.5
Ld

Change in Annual transmission 3 45%

charges as per Article 12.2.1 of

the TSA (869.570.313%/79)

Source: Management [npufs

Based on the CERC order and Article 12.2.1 of TSA, an increase in Annual
transmission charges is 3.45%

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

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 99.75%. 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 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 Expenses

Operations &
Maintenance
(“O&M”) Expenses

O&M expenses for WTL have been estimated by the Management at INR
102.07 Mn in FY2026. 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
(“PM”) Expenses

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.

License fees

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.
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Power 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 charges

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 53.36 Mn in FY2026.
During the forecast period, these expenses have been escalated at the
rate of 5.25% per annum as specified by Central Electricity Regulatory
Commission (Terms and conditions of Tariff) Regulations, 2024 for O&M
expenses.

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 been
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

Details

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 WTL 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 WTL has been
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 while 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 considered the tax amortisation of the above
intangible asset in the valuation.

Tax Rate

WTL 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 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 September 30", 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: September 30", 2025

Particulars Amount (% Millions)

Present value of FCFF for explicit period 22,960.03
Present value of terminal value 1,278.86
Business enterprise value 24,238.89
Cash and bank balance as on date of valuation 1,494.95
Borrowings as on date of valuation 14,110.07
Equity value as on date of valuation 11,623.77
Number of equity shares outstanding as on date 393.30
of valuation (nos in millions) )
Value per equity share (¥/share) 29.55
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in ¥ millions

Period length  For the period Capital Change In | Free cash FITEEE
S.no Revenues Depreciation . working flow to YearFracs value Present Value
(months) ended on Expenditure . .
capital the firm factors

1 2 3 4 5 6 7 8 5+§+_7+8 Mid-year 10 11=9X10
1 6 31-Mar-26 1,884.73 1,464.99 304.78 -130.74 -172.37 1,466.65 0.25 0.98 1,438.70
2 12 31-Mar-27 3,769.46 2,934.46 609.69 -7.79 - 3,536.36 1.00 0.93 3,274.41
3 12 31-Mar-28 2,648.04 1,372.37 609.83 - 233.50 2,215.70 2.00 0.86 1,899.61
4 12 31-Mar-29 2,648.04 1,343.95 610.05 -11.80 - 1,942.21 3.00 0.79 1,541.79
5 12 31-Mar-30 2,648.04 1,320.51 610.28 - - 1,930.79 4.00 0.74 1,419.19
6 12 31-Mar-31 2,648.04 1,295.71 610.28 - - 1,905.99 5.00 0.68 1,297.19
7 12 31-Mar-32 2,648.04 1,271.02 611.39 -50.86 - 1,831.55 6.00 0.63 1,154.19
8 12 31-Mar-33 2,648.04 1,248.55 612.50 - - 1,861.05 7.00 0.58 1,085.91
9 12 31-Mar-34 2,648.04 1,228.00 612.50 - - 1,840.50 8.00 0.54 994.36
10 12 31-Mar-35 2,648.04 1,208.64 613.85 -53.22 - 1,769.26 9.00 0.50 885.07
11 12 31-Mar-36 2,648.04 1,190.32 615.19 - - 1,805.51 10.00 0.46 836.30
12 12 31-Mar-37 2,648.04 1,173.14 615.19 - - 1,788.33 11.00 0.43 766.98
13 12 31-Mar-38 2,648.04 1,156.09 616.76 -52.04 - 1,720.81 12.00 0.40 683.36
14 12 31-Mar-39 2,648.04 1,139.41 618.33 - - 1,757.74 13.00 0.37 646.32
15 12 31-Mar-40 2,648.04 1,123.53 618.33 - - 1,741.86 14.00 0.34 593.03
16 12 31-Mar-41 2,648.04 1,106.96 620.18 -49.76 - 1,677.37 15.00 0.32 528.78
17 12 31-Mar-42 2,648.04 1,090.32 622.03 - - 1,712.35 16.00 0.29 499.82
18 12 31-Mar-43 2,648.04 1,074.44 622.03 - - 1,696.47 17.00 0.27 458.50
19 12 31-Mar-44 2,648.04 1,057.06 624.31 -46.96 - 1,634.40 18.00 0.25 409.01
20 12 31-Mar-45 2,648.04 1,039.32 626.59 - - 1,665.91 19.00 0.23 386.01
21 12 31-Mar-46 2,648.04 1,022.56 626.59 - - 1,649.15 20.00 0.21 353.82
22 12 31-Mar-47 2,648.04 1,002.84 630.15 -50.74 - 1,5682.25 21.00 0.20 314.32
23 12 31-Mar-48 2,648.04 982.53 633.71 - - 1,616.24 22.00 0.18 297.29
24 12 31-Mar-49 2,648.04 964.18 633.71 - - 1,597.89 23.00 0.17 272.15
25 12 31-Mar-50 2,648.04 945.27 633.71 - - 1,578.99 24.00 0.16 249.00
26 12 31-Mar-51 2,648.04 925.73 633.71 - - 1,5659.44 25.00 0.15 227.71
27 12 31-Mar-52 2,648.04 905.48 633.71 - - 1,5639.20 26.00 0.14 208.10
28 12 31-Mar-53 2,648.04 884.45 633.71 - - 1,518.17 27.00 0.13 190.05
29 4 09-Jul-53 728.21 235.16 176.32 - - 411.48 27.64 0.12 49.05
29 Terminal year | Terminal Value 2,657.97 858.35 643.55 -643.55 - 858.35 27.64 0.12 102.31
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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
Value Value

Sensitivity

11,623.77 24,238.89
i 7.25% 13,410.50 26,025.62
Kl 7 75% 12,187.87 24,802.99
= 8.25% 11,087.82 23,702.94
= 8.75% 10,091.98 22,707.10
Fl 9.25% 9,185.62 21,800.74
Sl 9.75% 8,356.80 20,971.92

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
sanctions/approvals which are The list is enclosed in Annexure — 4 to the report.
obtained or pending

List of up to date/ overdue

L We have included the details in Annexure — 4 to the report.
periodic clearances

The details of assets of WTL as of September 30", 2025 are

Statement of assets included: provided in Annexure — 11.

Estimates of already 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 follows:
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O&M

Expenses

Expenses
FY 2027 105.65
FY 2028 109.36
FY 2029 113.20
Annual inflation rate o
FY27 to FY54 3.51%

Source: Management
input
Expenses in ¥ 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 WTL are provided in Annexure — 18.

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 control.

Latest Pictures of the project
along with date of physical
inspection

Please refer Annexure — 23.

Valuation of the project in the
previous 4 years

Equity Value for WTL (100%) as on —

e March 31%t, 2025: ¥11,651.48million (Report dated
May 20t, 2025 by Inmacs Valuers Private Limited)

e September 30t, 2024:  9,135.99 million (Report
dated October 29t, 2024 by Inmacs Valuers Private
Limited)

e March 31st, 2024: 9,237.13 million (Report dated May
14t 2024 by Inmacs Valuers Private Limited)

o September 30t 2023: ¥ 9,099.16 million (Report
dated October 28, 2023 by Inmacs Valuers Private
Limited)

e March 31st, 2023: ¥ 8,511.47 million (Report dated
May 17t, 2023 by Inmacs Valuers Private Limited)

e September 301, 2022: ¥ 8,893.22million (Report dated
October 28", 2022 by Inmacs Valuers Private Limited)

e March 31%t,2022: ¥ 13,173.2million (Report dated May
17th, 2022 by RBSA Valuation Advisors LLP)

e September 301 2021: T 13,537.1 million (Report dated
October 28", 2021 by RBSA Valuation Advisors LLP)

Purchase price of the project by
the InviT

INR 10,327.52 million (Acquired during IPO)

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 U40300DL2014GOI270433

Erstwhile name POWERGRID Jabalpur Transmission Limited
Incorporation Date August 14,2014

Gross Block as on September 30, 2025 | ¥ 16,341.35 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 101" ,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"4,2016 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
CTU.

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 September 30", 2025, the Gross Block of Property, Plant and Equipment (including
Intangibles) was INR 16,341.35 Mn.

All the elements have been successfully charged and Date of Commercial Operation (DOCOQO)
declared as per details below:

Contribution to total

Transmission Line/ Substations Location Line length/ Capacity ~Specifications e
transmission charges
Vindhyachal Pooling Station- Jabalpur Pooling Station } o
765 KV D/C line Madhya Pradesh 745.01 ckm 745.01 ckm 01-Jan-19 100.00%

Source: Management inputs
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GRID Map of Jabalpur Power Transmission Limited
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Historical Average Annual Availability of JPTL

JPTL - Historical Average Annual Availability

117% 1.77% 1.59% 1.97% 1.92% 1.94% 1.66% 1.86%
) ) )
2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 2024-25 H1 FY26*

m Target Availability Availability over target

Source: Management Input

Note: *Average availability for H1 FY 26 is on provisional 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.
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The projections of JPTL are based on the following critical inputs:

Transmission
Revenue

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 corroborated the non-escalable transmission revenue
provided by the Management in the financial projections with the
TSA of JPTL.

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 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), 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.

In compliance with the CERC order dated October 28",2021 and
LTTC’s reply (Maharasthra State Electricity Distribution Company
limited), dated January 215t 2022, the total claim for billing owing to
the compensation awarded by CERC is hereunder:

Claim as per petition ~ Claim allowed as per

Descripti
escription of PWTL (INR Mn)  CERC order (INR Mn)

Increase in acquisition Price by

Bid Process Coordinator (BPC) 3.5 23
Increase in cost owing to

introduction of GST 2103 1914
Land Compensation 552.6 434.1
Total 766.4 627.8
Change in Annual transmission 523%

charges as per Article 12.2.1 of

the TSA (627.870.313%/37.6)

Source: Management Inputs

Based on CERC order and Article 12.2.1 of TSA an increase in Annual

transmission charges is 4.94%.

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.

Page 78 of 137

PGInvIT | Half Yearly Valuation: Assets Portfolio | September — 2025 | Private & Confidential



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
Incentive 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.

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

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

O&M expenses for JPTL have been estimated by the Management at INR
Operations & 34.21 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 Between
(“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 JPTL have been estimated by the
Management at INR 5.13 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 Project 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 under the
CERC regulations.
Insurance expenses for JPTL have been estimated by the Management
(based on the invoice obtained from insurer) at INR 33.80 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. .

Insurance Expenses

Key Managerial Personnel Expenses for JPTL have been estimated by the
Management at INR 3.55 Mn in FY2026. During the forecast period, these
expenses have been escalated at the rate of 8.33% per annum based on
Appointment conditions based on Appointment conditions as provided by
management.

Key Managerial
Personnel Expenses

Page 79 of 137
PGInvIT | Half Yearly Valuation: Assets Portfolio | September — 2025 | Private & Confidential



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

Audit Expenses for JPTL have been estimated by the Management at INR
0.30 Mn in FY2026. During the forecast period, these expenses have been
escalated at the rate of 5% per annum based on Appointment conditions as
provided by management.

Other Administrative
Expenses and Other
Expenses

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) 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 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

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.

Inputs Details

Tax Rate

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%

Working Capital

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 Receivables days — 45 days

b. Unbilled Revenue days — 31 days

Debt

The borrowings as on September 30", 2025 of JPTL is from PGInvIT at
an interest rate of 14.5% p.a.
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The Management has estimated capital expenditure to be incurred over the
Capital Expenditure forecast period for JPTL. We have relied on the projections provided by the
Management.

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 JPTL, there is no impact of contingent
liability on the valuation.

Contingent
Liabilities

10.5.2 DCF Valuation Analysis

Jabalpur Power Transmission Limited
Valuation Date: September 30", 2025

Particulars Amount (Z Millions)

Present value of FCFF for explicit period 17,372.12
Present value of terminal value 1,071.88
Business enterprise value 18,444.00
Cash and bank balance as on date of valuation 879.64
Borrowings as on date of valuation 10,955.95
Equity value as on date of valuation 8,367.69
Number of equity shares outstanding as on 226.91
date of valuation (no.s in millions)

Value per equity share (¥/share) 36.88
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S.no

Period
length

(months)

For the
period
ended on

Revenues

NOPAT

Depreciation

Capital

Expenditure

Change in
working

capital

Free cash
flow to the
firm

YearFracs

Present
value
factors

in ¥ millions

Present Value

1 2 3 4 5 6 7 8 | 9=5+6+7+8 | Mid-year 10 11=9 X 10
1 6 31-Mar-26 | 132695 | 1.061.18 216.26 24.66 11.08 | 1.141.70 0.25 0.98 1,119.94
2 12 31 Mar-27 | 2.653.91 | 2.124.70 432.85 18,53 - 2.539.03 1.00 0.93 2.350.95
3 12 31-Mar-28 | 1.864.37 | 1.263.94 433.59 23.25 16440 | 183868 2.00 0.86 1576.38
4 12 31-Mar-29 | 1.864.37 | 1.015.65 434.01 - - 1,449.66 3.00 0.79 1,150.79
5 12 31-Mar-30 | 1.864.37 |  996.99 434.01 - - 1.431.00 4.00 0.74 1.051.83
6 12 31-Mar-31 | 1.864.37 |  976.39 434.38 17.70 - 1.393.07 5.00 0.68 948.10
7 12 31-Mar-32_| 1.864.37 | 9583 23474 - - 1.393.06 6.00 0.63 877.87
8 12 31-Mar-33_| 1.864.37 | 94230 43513 17.70 - 1.359.82 7.00 0.58 793.44
9 12 31-Mar-34 | 1.864.37 | 92821 43553 - - 1.363.73 8.00 0.54 736.78
10 12 31-Mar-35_| 1.864.37 | 91551 435.53 - - 1.351.04 9.00 0.50 675.85
1 12 31-Mar-36 | 1.864.37 |  903.88 435.99 17.70 - 130217 10.00 0.46 612.42
12 12 31-Mar-37 | 1.864.37 | _ 893.15 436.45 - - 1.329.60 11.00 0.43 570.24
13 12 31-Mar-38 | 1.864.37 | 88326 436.45 - - 1.319.71 12.00 0.40 524.07
14 12 31-Mar-39 | 1.864.37 |  873.96 436.45 - - 1.310.41 13.00 0.37 481.84
15 12 31-Mar40 | 1.864.37 |  864.87 437.04 17.70 - 1.284.21 14.00 0.34 437.22
16 12 31-Mard1 | 1.864.37 |  856.05 437.63 - - 129368 15.00 0.32 407.82
17 12 31Mard2 | 1.864.37 |  847.66 437.63 - - 1.285.29 16.00 0.29 375.16
18 12 31-Mar43 | 1.864.37 |  839.01 438.38 17.70 - 1.250.68 17.00 0.27 340.45
19 12 31-Mar44 | 1.864.37 |  830.36 439.12 - - 1,.269.48 18.00 0.25 317.69
20 12 31-Mar45 | 1.864.37 | 82207 439.12 - - 1.261.19 19.00 0.23 292.23
21 12 31-Mar46 | 1.864.37 | 81293 440.29 2018 - 1233.04 20.00 0.21 264.55
22 12 31-Mar47 | 1.864.37 |  803.62 441.45 - - 124507 21.00 0.0 247.34
23 12 31-Mar48 | 1.864.37 |  794.85 241.45 - - 1.236.30 22.00 0.18 227.41
24 12 31-Mar49 | 1.864.37 | 78587 241.45 - - 1.207.32 23.00 0.17 209.03
25 12 31-Mar-50 | 1.864.37 | 77662 24145 - - 1218.07 24.00 0.16 192.09
26 12 31-Mar-51 | 1.864.37 |  767.06 441.45 - - 1.208.50 25.00 0.15 176.46
27 12 31-Mar-52 | 1.864.37 | 757.14 241.45 - - 1.198.58 26.00 0.14 162.05
28 12 31-Mar-53 | 1.864.37 |  746.81 441.45 - - 1.188.26 27.00 0.13 148.75
29 10 31-Dec53 | 139828 | 55203 331.09 - - 883.12 27.88 0.12 103.35
o | Teminal | Terminal | 45590 | 73270 439.44 -439.44 - 732.70 27.88 0.12 85.75
year Value
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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
Value Value

Sensitivity

8,367.69 18,444.00
@ 7.75% 8,809.99 18,886.30
© 8.25% 7,948.21 18,024.52
= 8.75% 7,170.73 17,247.04
3 9.25% 6,465.35 16,541.66
& 9.75% 5,822.19 15,898.50
o 10.25% 5,233.14 15,309.45

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
sanctions/approvals which are The list is enclosed in Annexure — 5 to the report.
obtained or pending:

List of up to date/ overdue

L . We have included the details in Annexure — 5 to the report.
periodic clearances:

The details of assets of JPTL as of September 30", 2025 are

Statement of assets included: provided in Annexure — 12.

We understand from the Management that no major repairs and
improvements of the assets have been performed till date. Also,
JPTL does not plan to perform any major repairs and
improvements during the life of the project except CAPEX
requirement captured in the above analysis.

However, JPTL 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:

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

Expenses

Expenses
FY 2027 35.41
FY 2028 36.65
FY 2029 37.94
Annual inflation rate o
FY27 to FY54 3.51%

Source: Management input
Expenses in Z 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 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 control.

Parameter Details

Latest Pictures of the project
along with date of physical
inspection:

Please refer Annexure — 24.

Valuation of the project in the
previous 4 years

Equity Value for JPTL (100%) as on —

e March 31st, 2025: Z8,334.77million (Report dated May
20%, 2025 by Inmacs Valuers Private Limited)

e September 30™, 2024: % 5,763.40 million (Report
dated October 29, 2024 by Inmacs Valuers Private
Limited)

e March 31st, 2024: T 5,805.95 million (Report dated
May 14, 2024 by Inmacs Valuers Private Limited).

e September 301, 2023: ¥ 5,709.58 million (Report
dated October 28t, 2023 by Inmacs Valuers Private
Limited)

e March 31st, 2023: ¥ 5,456.86 million (Report dated
May 17t%, 2023 by Inmacs Valuers Private Limited)

e September 30t 2022: ¥ 5,586.69 million (Report
dated October 281, 2022 by Inmacs Valuers Private
Limited)

e March 31st,2022: % 9,385.5 million (Report dated May
17th, 2022 by RBSA Valuation Advisors LLP)

e September 30t 2021: ¥ 9,480.0 million (Report dated
October 28", 2021 by RBSA Valuation Advisors LLP)

Purchase price of the project by
the InvIT

INR 7,234.13 million (Acquired during IPO)

INR 1,004.43 million Acquired on 30-12-2024

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
September 30", 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 September 30", 2025 is as follows (in
million)

Z in millions
% of
Holding
of
PglnvIT
Vizag Transmission Limited | 20,839.36 | 13,750.92 | 209.73 65.56 100% 13,750.92
Kala Amb Transmission

No.of
Equity
Shares

Value
PGInvIT's
Holding

Enterprise
Value

Specified SPV

ala A 3.852.90 | 208275 | 61.00 | 34.14 | 100% | 2,082.75
Ei?]: 'i'tepdower Transmission | 54 19305 | 11,125.07 | 322.10 | 34.54 | 100% | 11,125.07
‘L"I’;'Ifgg Transmission 24,238.89 | 11,623.77 | 393.30 | 2955 | 100% | 11,623.77

Jabalpur Power
Transmission Limited

18,444.00 | 8,367.69 | 226.91 36.88 100% 8,367.69
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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 including
any significant changes that have taken place or are likely to take place in the financial position
of the Company. We have no responsibility to update this report for events and circumstances
occurring after the date of this report.

Any person/party intending to provide finance/invest in the shares/business of the Company
shall do so after seeking their own professional advice and after carrying out their own due
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 on 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 - Gol
2 Transmission Licence (25 years) 08-01-2014 gentra_l E!ectr|C|ty Regulatory
ommission
3 Forest Clearance Not Required
4 ﬁ(p:)tpg%\gzl under Section 68 of Electricity 08-03-2012 Ministry of Power - Gol
5 éf;%rt‘r’l‘(’: ?t'yferé‘t" g%g“(g%e;;ergt)'on 164 of 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
8(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) Mast No. 11/14-16 b/w Mallividu- 20-11-2015 East Coast Railway
Lakkavarapukota
9(2) | Track at km 12/5-12/6 b/w Pedasana-Temburu 20-11-2015 East Coast Railway
9(3) | Mast no. 456/7-9 b/w 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) | st no- 4731112 & 4731314 of Khammam- | 20.03.2015 | 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 14-09-2016 | aional Highways Authority of
10(2) | NH-43 in Nellivada village 18-08-2016 National Highways & CRF
2. 400 kV D/C Khammam — Nagarjuna Sagar
10(3) \N/'I.-I—65 at km stone 168 - 169 of Hyderabad- 30-11-2015 Nat.ional Highways Authority of
ijjaywada India
11 River Crossing
No Major River
1. 765 kV D/C Srikakulam-Vemagqiri line Crossing in
this line
2 400 KV D/C Kh . No Major River
. ammam — Nagarjuna Sagar C L
line rossing in
this line
12 Powerline Crossing
1. 765 kV D/C Srikakulam-Vemagqiri _line
12(1) | 400 kV D/C Kalpaka - Khammam Line 28-06-2016 AP Transco
12(2) | 400 kV S/C Vijaywada-Gajuwada Line 08-05-2016 Power Grid Corporation of India Ltd
12(3) | 400 kV D/C Vemagiri - Simhadry Line 31-07-2016 Power Grid Corporation of India Ltd
12(4) | 132 kV Peddapuram - Prithipadu-I Line 08-09-2016 AP Transco
12(5) | 132 kV Peddapuram - Prithipadu-Il 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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S No. 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 S/C 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 D/C Garividi-Pendurti Line 03-07-2016 AP Transco
132 kV D/C Garividi Pydibhimavaram &
12(17) Pydibhimavaram Chilaykapalem Line 14-08-2016 | AP Transco
132 kV D/C Garividi-Palakonda &
12(18) Pydibhimavaram Chilakapalem Line 24-07-2016 | AP Transco
12(19) | 220 kV D/C Garividi-Tekkali Line 10-07-2016 AP Transco
12(20) |1332 kV D/Q Garividi-Palakonda to Tekkali- 25.08-2016 AP Transco
onduru Line
12(21) | 132 kV D/C Tekkali - Pathapattanam 03-04-2016 AP Transco
12(22) | 132 kV D/C Gaarividi-Tekkali 20-03-2016 AP Transco
2. 400 kV D/C Khammam — Nagarjuna Sagar
line
12(23) | 132 kV D/C Khammam-Dornakal Line 23-09-2015 South Central Railway
12(24) | 132 KV D/C Khammam-Kusumanchi line 21-00-2015 | Madhucon Sugar & Power
ndustries Limited
12(25) | 132 KV D/C Kusumanchi - Madhucon line 21-09-2015 | adnucon Sugar & Power
ndustries Limited
12(26) | 220 kV S/C KTPS -Miryalaguda Line 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) 132 kV'RentichintaIa - Nagarjuna Sagar Tail 02-12-2015 AP Transco
Pond Line
12(33) | 220 kV D/C Budidampadu - Bhuvanagiri 21-12-2015 TS Transco
12(34) | 220 kV D/C Khammam - Miryalaguda 21-12-2015 TS Transco
12(35) 132 kV Miryalaguda - Dirsencherla and 02-12-2015 TS Transco
Miryalaguda - Matampalle
12(36) | 220 kV D/C Tallapalli to 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
13(1) | 765 kV D/C Srikakulam-Vemagiri line 19-08-2016 | Castern Naval Command, Naval
Base, Visakhapattnam
13(2) | 400 kV D/C Khammam - NagarjunaSagar line Not Required
14 Defence Clearance- NOC from aviation angle N .
for construction ot Required
15 Transmission service agreements 14-05-2013
16 Approval for adoption of Tariff (35 years) 23-01-2014 Central Electricity Regulatory

Commission
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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
T GOI-Ministry of
3(1) Iifrgeithgi\\;\i/;ti?: é:f';d)'c“on of Nahan 21-12-2016 Environment, Forests &
s Climate Change
4 ﬁgf;%\ga?l under Section 68 of Electricity 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 India
9 Railway Crossing Not Required
10 Road Crossing Not Required
11 River Crossing Not Required
12 Powerline Crossing Not Required
13 Aviation Clearance - NOC for 09-05-2016 Airports Authority of India
Transmission line
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
17 Transmission License (25 years) for RTM 22 03.2022 Central Electricity

work allocated by Govt.

Regulatory Commission

Approval for which applications made order awaited from CERC

Kala Amb Transmission Limited

| Application made. Order pending
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Annexure — 3 - Summary of Approvals & Licences of PPTL

S No. Approvals Date of Issue Authority
. . MINISTRY OF CORPORATE
1 Company Registration 30-07-2014 AFFAIRS - Gol
- . 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 &
3() 1, Maharashtra 02-09-2017 Climate Change
2. Parli (new) - Solapur 765 kV D/C line No Forest
3. Parli (New) - Parli (PG) 400 kV D/C line No Forest
Approval under Section 68 of Electricity Py . )
4 Act2003 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 under Section 17(3) Not Required
7 Environmental Clearance Not Required
8 Power & Telecommunication coordination
committee clearance
8) | Saesoa Ky oo (Lengttr 05-05-2018 | PTCC - Government of India
82) | ool onatnrir ses ka 02-04-2018 | PTCC - Government of India
83) | parliDhanera) (L encth + 15.536 KM) 02-04-2018 | PTCC - Government of India
9 Railway Crossing
1. Warora Pooling Station - Parli New 765
kV D/C line
o(1) | Lrack at K Mo. 326/5-326/6 biw 17-01-2017 | South Central Railway
9(2) gﬁ‘:&:;g&?g‘;ﬁ’l 14-Km 24771 biw 16-02-2018 South Central Railway
2. Parli (new) - Solapur 765 kV D/C line
g(3) | Jrack atlocation 497/3-4 kms b/w Murud 06-11-2017 | Central Railway
3. Parli (New) - Parli (PG) 400 kV D/C line NQ Rallway
rossing
10 Road Crossing
1. Warora Pooling Station - Parli New 765
kV D/C line
10(1) \l;li:;la-;eb;v;rf:alnage 108/6 & 108/4 near 09-01-2018 National Highways Authority of India
NH-222 @ Ch.525/800 i.e. b/w km 525 & Public Works Department (Govt of
1002) | 526 km 12-01-2018 Maharashtra)
2._Parli (new) - Solapur 765 kV D/C line
10(3) gr%oaggaﬁglgﬂédqibg?gr:/w Solapur 14-10-2017 National Highways Authority of India
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 Pooling Station - Parli New 765
kV D/C line
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S No.

Approvals

Date of Issue

Authority
Maharashtra State Electricity

12(1) | 400 kV S/C Kumbhargaon-Parli line 30-03-2017 o
Transmission Co. Ltd
12(2) | 400 kV D/C Chandrapur-Parli line 30-03-2017 Maharashtra State Electricity
Transmission Co. Ltd
. Maharashtra State Electricity
12(3) | 132 kV D/C Pusad Umarkhed line 09-03-2017 Transmission Co. Ltd
12(4) | 132 KV Gagankhed - Kandhar line 03-11-2016 | Maharashtra State Electricity
Transmission Co. Ltd
12(5) | 220 kV Nanded-Ghatodi DCDC line 03-11-2016 | Maharashtra State Electricity
Transmission Co. Ltd
12(6) 220 kV Parli New TPS - Waghala DCDC 05-07-2016 Mahara.sht.ra State Electricity
line Transmission Co. Ltd
12(7) | 220 KV Parli - Harangul line 26-08-2016 | Viaharashtra State Electricity
Transmission Co. Ltd
12(8) | 132 KV Girwali-Latur MIDC DCDC line 26-08-2016 | Maharashira State Electricity
Transmission Co. Ltd
220 kV Osmanabad-parli line & 220kV Maharashtra State Electricity
1209) | Girwali-Murud line 21-11-2016 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
- . 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
12(13) | 132 kV S/C Bale-Akkalkot 06-05-2017 Maharashtra State Electricity
Transmission Co. Ltd
L Maharashtra State Electricity
12(14) | 132 kV Bale (Solapur)-Ujani Line 01-10-2016 Transmission Co. Ltd
12(15) | 132 kV Ujani-B.A.S.S.K. Keshegaon line 01-10-2016 Maharashtra State Electricity
Transmission Co. Ltd
220 kV Osmanabad-parli line & 220kV Maharashtra State Electricity
12(16) | Girwali-Murud line 19-11-2016 Transmission Co. Ltd
3. Parli (New) - Parli (PG) 400 kV D/C line
12(17) | 132 kV Girwali - Kaij Line 06-08-2016 | Viaharashtra State Electricity
Transmission Co. Ltd
12(18) | 400 kV S/C Girwali-Lamboti (Solapur) Line |  05-07-2016 | Maharashtra State Electricity
Transmission Co. Ltd
12(19) | 400 kV D/C Girwali-Lonikand line 05-07-2016 | Maharashtra State Electricity
Transmission Co. Ltd
12(20) 20106I;V D/C Parli-Solapur line (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 09-06-2016 | Transmission Co. Ltd
13 Aviation Clearance - NOC for Transmission
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 Authority of India
NOC ID : . . .
13(10) AKOL/WEST/P/012017/192829/10 07-11-2017 Airports Authority of India
NOC ID: . . .
13(11) AKOL/WEST/P/012017/192829/11 24-05-2017 Airports Authority of India
13(12) | NoC D+ 24-05-2017 | Airports Authority of India

AKOL/WEST/P/012017/192829/12
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S No. Approvals Date of Issue Authority
13(13) | NOC ID : SOLA/WEST/P/100516/176012 24-05-2017 Airports Authority of India
13(14) ;?::;’m?slgo?ﬁﬁé" to Parli/Dhanora (PG) 31-10-2017 Indian Air Force
14 Defence Clearance- NOC from aviation
angle for construction
14(1) | 785KV DI Warora to Parli(Niew) 07-11-2017 | Ministry of Defence
14(2) Zib;?ekv D/C Solapur - Parli Transmission 13-10-2017 Ministry of Defence
14(3) i?aonz\r;izg (i:oi?_rilr:éPG) to Parli (New) 27-10-2017 Ministry of Defence
15 Transmission service agreements 09-02-2015
16 Approval for adoption of Tariff (35 years) 23-06-2015 gentra] Electricity Regulatory
ommission
17 Relief under Change in Law 29.01.2021 gentra_l E!ectr|C|ty Regulatory
ommission
Transmission license (25 years) for RTM Central Electricity Regulato
18 | work for 400 KV line bay at 765/400 kV 15.07.2024 y 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
1 Company Registration 05-08-2014 XIIZIQE-FT;Y- (()3!;|CORPORATE
Transmission Licence (25 years) 05-08-2015 gggaﬁﬁ!l_’gks{cggl\l/lcl\bl-lrgSION
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
3(2) t165.528 ha for 765 KV D/C TL Gadarwara STPS 29.05-2017 APCCF, MP, Bhopal
o Warora (MP)
2. 765 kV D/C Gadarwara STPS — Jabalpur Line No Forest
3. 400 kV D/C LILO of Wardha-Parli Line at N
o Forest
Warora
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) Transmi(ssion line (RL)129.558) 29-01-2018 PTCC - Government of India
2. 400 kV D/C LILO of Wardha-Parli
8(2) C\?O kV D/C LILO Line on Wardha-Parli Line for 12-03-2018 PTCC - Government of India
arora S/s
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
8(4) é65 kv DIC TL From Jabalpur Pooling S/s- 31-03-2017 | PTCC - Government of India
adarwara (balance portion)
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 No.1247/1-2 b/w Chindwara-Jhilmili 21-12-2017 South East Central Railway, Nagpur
2. 400 KV D/C LILO of Wardha-Parli Line NQ Raway
rossing
3.765 kV D/C Gadarwara STPS — Jabalpur Line NCO Rallyv ay
rossing
10 Road Crossing
1.765 kV D/C Gadarwara STPS — Warora Line
10(1) | NH-361 Chainage 508.493 village Sawangi 09-01-2018 National Highways Authority of India
10(2) | NH-44 at 68.078 on Nagpur-Hydrabad Section 13-07-2017 National Highways Authority of India
Nagpur-Mumbai Express Highway at Ch. 17600& Maharashtra State Road
106) | 17700 23-01-2017 Development Corporation Ltd
10(4) gg‘c;’:i‘gnat Km 44+700 from RHS to LHS MH 30-05-2018 National Highways Authority of India
10(5) | -6 atKm 27.000 to 28.000 at village 18-12-2017 | National Highways Authority of India

Bajargaon
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S No. Approvals Date of Issue  Authority
10(6) | NH-347 biw km 98 &km 99 18-05-2017 | Ministry of Road Transport &
Highways - GOI
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 D/C Gadarwara STPS — Jabalpur Line
10(9) | NH-26 b/w km 357 &km 358 07-04-2017 National Highways Authority of India
10(10) | NH-547 bjw km 205 &km 206 18-07-2017 | Ministry of Road Transport &
Highways - GOI
No Major River
11 River Crossing Crossing in
this lines
12 Powerline Crossing
1.765 kV D/C Gadarwara STPS - Warora
132 kV D/C Ambazari- Amravati Line & Maharashtra State Electricity
12(1) | Ambazari-Anvi Line 16-02-2017 | J1ansmission Co. Ltd
12(2) | 220 KV DIC Abhijit-Wardha Line 16-02-2017 | Maharashtra State Electricity
Transmission Co. Ltd
12(3) 4QO kV D/C Koradi-Wardha Line & Koradi-IEPL 16-02-2017 Mahara_sht_ra State Electricity
Line Transmission Co. Ltd
12(4) 2_20 kV D/C Butibori(3)-Purti & Butibori(3)-Wardha 16-02-2017 Mahara_sht_ra State Electricity
Line Transmission Co. Ltd
12(5) 2_20 kV D/C Butibori(3)-Purti & Purti-Bhugaon 16-02-2017 Mahara_sht_ra State Electricity
Line Transmission Co. Ltd
12(6) | 400 KV D/C Koradi- IEPL & IEPL - Warora Line 16-02-2017 | Maharashtra State Electricity
Transmission Co. Ltd
. . Maharashtra State Electricity
12(7) | 132 kV D/C Hinganghat - Jam Line 26-09-2016 Transmission Co. Ltd
12(8) | 220 KV D/C Wardha-Warora Line 03-01-2017 | Maharashtra State Electricity
Transmission Co. Ltd
220 kV Warora-Wardha Ckt | & Warora- Maharashtra State Electricity
1209) Hinganghat Ckt Il 26-09-2016 | 1ransmission Co. Ltd
12(10) | 132 kV D/C Hinganghat - M/S ISMT Line 05-03-2017 | Maharashtra State Electricity
Transmission Co. Ltd
12(11) | 400 kV D/C Mouda-Wardha Line 24-05-2016 Power Grid Corporation of India Ltd
12(12) | 400 kV D/C Raipur-Wardha Line 30-05-2016 Power Grid Corporation of India Ltd
12(13) | 765 kV D/C Raipur(Durg) - Wardha TL (Ckt 1 & 2) 30-12-2016 Power Grid Corporation of India Ltd
12(14) |7\(/5)5 kV D/C Raipur(Durg) - Wardha TL (Cktlll & | 58 15 5016 | Power Grid Corporation of India Ltd
12(15) | 765 kV S/C Tiroda-Koradi CKt-I Line 02-05-2017 | Maharashtra Eastern Grid Power
Transmission Co. Ltd
12(16) | 765 KV S/C Tiroda-Koradi CKt-II Line 02-05-2017 | Maharashtra Eastern Grid Power
Transmission Co. Ltd
12(17) | 220 kV S/C Kalmeshwar - Pandhuma Line 26-04-2018 | Maharashtra State Electricity
Transmission Co. Ltd
. - Madhya Pradesh Power
12(18) | 400 kV S/C Seoni-Sarni Line 23-03-2017 Transmission Co. Ltd
12(19) | 220 KV D/C Seoni - Chhindwara Line 23-03-2017 | Madhya Pradesh Power
Transmission Co. Ltd
12(20) | 132 kV D/C Seoni - Chhindwara Line 23-03-2017 | \adhya Pradesh Power
Transmission Co. Ltd
12(21) | 132 kV D/C Chhindwara - Bicchua Line 23-03-2017 | \adhya Pradesh Power
Transmission Co. Ltd
12(22) | 400 kV D/C Koradi Il - Koradi Ill (Tidangi) Line 08-05-2017 | Viaharashira State Electricity
Transmission Co. Ltd
12(23) | 132 kV S/C Kalmeshwar - Katol Line 04-05-2017 | Maharashtra State Electricity
Transmission Co. Ltd
12(24) | 220 kV S/C Ambazari - Amravati Line 04-05-2017 | Maharashtra State Electricity

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-II) Line 04-05-2017 o
Transmission Co. Ltd
12(26) | 400 kV S/C Koradi - Bhusawal (CKt-Il) Line 07-07-2017 | Maharashtra State Electricity
Transmission Co. Ltd
12(27) | 132 KV Chichili - Karapgaon Line 10-04-2017 | Yadhya Pradesh Fower
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
12(30) | 132 kv DCDS Shahpura LILO Line 11-11-2016 | Madhya Pradesh Power
Transmission Co. Ltd
- . Madhya Pradesh Power
12(31) | 132 kV Chichili-Karapgaon Line 07-11-2016 Transmission Co. Ltd
12(32) | 132 kV Narsinghpur-Devnagar Line 12-01-2017 !\rﬂr?air;ﬁspszggegg IID_(t)c\j/ver
3.400 kV D/C LILO of Wardha-Parli
12(33) | 220 kV D/C Bhugaon-Pusad Line (Loc 42-43) 24-01-2017 | Yaharashira Slate Boctriclly
12(34) 3/220) kV D/C Bhugaon-Pusad D/C Line (Loc 2/1- 24-01-2017 !\I_/Irzrr]]z'asrniissr;tir:nsct;it.el_lt:_dlectr|C|ty
12(35) ‘2135) kV D/C Bhugaon-Pusad D/C Line (Loc 39- 24-01-2017 ¥r222ﬁissr:i?nsct;2t_e|_aecmCIty
12(36) 411(132)kv D/C Wardha-Warora D/C Line (Loc 112- 03-01-2017 ¥r222ﬁ§:§nsc§2t_e|ﬂeCt”c'ty
12(37) 400 kV D/C Wardha-Warora D/C Line (Loc 109- 03-01-2017 Mahara'sht'ra State Electricity
111) Transmission Co. Ltd
12(38) | 220 KV DIC Deoli-Ghatodi 02-:03-2017 | Yaharashira State Blectricity
13 Aviation Clearance - NOC for Transmission line
1.765 kV D/C Gadarwara STPS - Warora
13(1) | NOC ID : 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) | NOC ID : 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 ID : NAGP/WEST/P/042617/214700/7 31-05-2017 Airports 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
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
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 Not Required
14 Defence Clearance- NOC from aviation angle for
construction
1. 765 kV D/C Gadarwara STPS - Warora
14(1) | 765 kV Gadarwara to Warora (Hexa) 02-05-2017 Ministry of Defence
14(4) 765 kV D/C Gadarwara-Warora Transmission 02-07-2018 Ministry of Defence

Line
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2. 400 kV D/C LILO of Wardha-Parli at Warora
14(2) | 400 kV 2* D/C LILO of Both Circuits Wardha-Parli 27-06-2017 Ministry of Defence
3.765 kV D/C Gadarwara STPS - Jabalpur
14(3) | 765 kV D/C Gadarwara to Jabalpur 05-01-2017 Ministry of Defence
15 Transmission service agreements 09-02-2015
. . Central Electricity Regulatory
16 Approval for adoption of Tariff (35 years) 23-06-2015 Commission
. . Central Electricity Regulatory
17 Relief under Change in Law 25.01.2021 Commission
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Annexure — 5 - Summary of Approvals & Licenses of JPTL

S No. Approvals Date of Issue Authority
: . MINISTRY OF CORPORATE
1 Company Registration 14-08-2014 AFFAIRS - Gol
2 Transmission Licence (25 years) 15-06-2015 gentra_l E!ectr|0|ty Regulatory
ommission
3 Forest Clearance
241.0995 ha at Singrauli Satna & Sidhi Ministry of Environment and
3(1) Districts(MP) 20-02-2018 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 15-09-2016 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) [ﬁ}f’;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) 23-06-2017 mtif”a' Highways 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 18-04-2017 :?](()j\;\;elr_t(jnd Corporation of
12(2) | 765 kV S/C Jabalpur-Bina Transmission Line 26-06-2017 Eitririr::z Power Transmission
12(3) | 765 kV S/C Jabalpur-Bhopal Transmission Line 26-06-2017 fltrmgz Power Transmission
12(4) | 800 kV HVDC Bipole Champa-Kurukshetra Line 31-12-2016 m‘;‘;e[t(j”d Corporation of
12(5) | 765 kV SIC Sasan-Satna Ckt-1 Line 12082016 | oner Snid Corporation of
12(6) | 765 kV S/C Sasan-Satna Ckt-2 Line 12-08-2016 ﬁ%‘;‘;elr_fj”d Corporation of
12(7) 7_65 kV D/C Vindhyanchal Pooling- Satna Ckt-1&2 12-08-2016 Poyver Grid Corporation of
Line India Ltd
12(8) | 400 KV D/C Vindhyanchal-Jabalpur Ckt-I&I Line 02-02-2017 m‘;‘;e[g”d Corporation of
12(9) | 765 KV S/C Satna-Vindhyanchal Ckt-l Line 02-02-2017 m‘;‘;e[g”d Corporation of
12(10) | 765 kV S/C Satna-Vindhyanchal Ckt-ll Line 02-02-2017 Power Grid Corporation of

India Ltd
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Madhya Pradesh Power

12(11) | 220 kV Katni-Maihar Line 24-07-2017 o
Transmission Co. Ltd
. Madhya Pradesh Power
12(12) | 220 kV Satna-Birsinghpur LILO 24-07-2017 Transmission Co. Ltd
12(13) | 132 kV Jinna-Amarpatan Line 24-07-2017 Madhya Pradesh Power
Transmission Co. Ltd
12(14) | 132 kV Rewa_bansagar LILO 24-07-2017 Madhya Pradesh Power
Transmission Co. Ltd
12(15) | 400 KV D/C Vindhyanchal-Jabalpur Ckt-lll & IV 22-12-2016 m‘;‘;e[g”d Corporation of
12(16) | 400 KV Katni-Damoh Line 06-05-2017 | Madnya Pradesh Power
Transmission Co. Ltd
12(17) | 400 kV D/C Birsinghpur-Damoh Line 22-12-2016 m‘;‘;e[g”d Corporation of
- Madhya Pradesh Power
12(18) | 132 kV Panagar-Katangi Line 14-07-2017 Transmission Co. Ltd
. Madhya Pradesh Power
12(19) | 132 kV Patan — Panagar Line 14-07-2017 Transmission Co. Ltd
12(20) | 132 kV S/C Jabalpur-Damoh Line 11-11-2016 Madhya Pradesh Power
Transmission Co. Ltd
12(21) | 400 kV D/C Jabalpur Pool- ltarsi TL Ckt 1 &2 09-01-2017 | [Oer Grid Corporation of
12(22) | 400 KV D/C Jabalpur Pool- Itarsi TL Ckt 3 &4 09-01-2017 | PoNer Snd Corporation of
. . . Madhya Pradesh Power
12(23) | 220 kV D/C Sukhi-Narsinghpur Line 11-11-2016 Transmission Co. Ltd
L . Madhya Pradesh Power
12(24) | 132 kV Anuppur - Rajmilan Line 20-03-2018 Transmission Co. Ltd
12(25) | 132 kV Kymore-Barhi Line 20-03-2018 Madhya Pradesh Power
Transmission Co. Ltd
400 kV Mahan - Vindhyanchal & Mahan-Korba Essar Power Transmission
12(26) (LILO) 26-06-2017 Company Limited
. . Essar Power Transmission
12(27) | 400 kV D/C (Quad) Mahan-Sipat Line 26-06-2017 Company Limited
. - Madhya Pradesh Power
12(28) | 220 kV Satna- Birsinghpur Pali Line 27-07-2017 Transmission Co. Ltd
12(29) 1_32 kV Rewa (Bansagar-Il) — Bansagar-Ill (Deolon) 27-07-2017 Madhyg Pradesh Power
Line Transmission Co. Ltd
12(30) | 132 kV Katni- Kaimur Line 19-05-2018 Madhya Pradesh Power
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
16 Approval for adoption of Tariff (35 years) 28-05-2015 gentra] E!ectrlmty Regulatory
ommission
17 Relief under Force Majeure, (Article 11) and 28.10.2021 Central Electricity Regulatory

Change in Law

Commission
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Annexure 6 - Weighted Average Cost of Capital of the SPV as on September 301", 2025

Parameter Remarks

Cost of Equity

Risk Free Rate Rf 6.72% 6.72% 6.72% 6.72% 6.72% Source: CCIL Zero Rate: September 301, 2025

Beta Beta Based on industry median beta of comparable
companies computed on 5-year daily Beta has been

0.39 0.39 0.39 0.39 0.39 estimated considering inter-alia beta of

POWERGRID which is operating in the transmission
sector

Equity Risk Premium ERP (Rm https://pages.stern.nyu.edu/~adamodar/pc/datasets/

- Rf) 7.46% 7.46% 7.46% 7.46% 7.46% ctryprem July25.xIsx

Debt Equity Ratio D/E 2.33 2.33 2.33 233 2.33

Relevered Beta neevered 106 1.06 1.06 1.06 1.06

Cost of Equity 14.63% 14.63% 14.63% 14.63% 14.63%  Capital Asset Pricing Model

Cost of Debt

Parameter Remarks

Cost of Debt (pre-tax) Kd 7.05% 7.05% 7.05% 7.05% 7.05%

Tax Rate T 25.17% 25.17% 25.17% 25.17% 25.17%  Effective tax rate

Cost of Debt (post-tax) Kd(1-1 5.28% 5.28% 5.28% 5.28% 5.28%

Equity Weight We 0.30 0.30 0.30 0.30 0.30

Debt Weight Wwd 0.70 0.70 0.70 0.70 0.70

H * *

\(I)\;eéglgtittegl Average Cost WACC 8.08% 8.08% 8.08% 8.08% 8.08% Ke*We + Kd(post-tax) *Wd

Weight.ed Average Cost WACC 8.00% 8.00% 8.00% 8.00% 8.00% Rounded Off

of Capital

Equity Risk Premium

Moody's sovereign rating  India Baa3 Baa3 Baa3 Baa3 Baa3 http://www.moodys.com

Country Risk Premium India https://pages.stern.nyu.edu/~adamodar/pc/datasets/

(Rating) 3.25% 3.25% 3.25% 3.25% 3.25% ctryprem July25.xlsx

Country Risk Premium of - US 421%  421%  421%  421%  421%

mature equity market
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Cost of Debt - Explanation and Assumption

Particulars RCINEE]
| PGINVIT | cAREAAA: | CAREAAA: | CAREAAA: | CARE AAA: | CARE AAA: Care Edge
atest credit Ratings - 18th
. Stable Stable Stable Stable Stable
rating March, 2025
Spread
over G-Sec NIFTY AAA
rating for 0.33% 0.33% 0.33% 0.33% 0.33% Corporate Bond
PSU, Fis Index
and Banks
as on 30-
Risk free o o o o o September-2025
rate 6.72% 6.72% 6.72% 6.72% 6.72% | Source - CCIL
Zero Rate
Considering
inter-alia
Company o o o o o additional market
Risk 0.00% 0.00% 0.00% 0.00% 0.00% and earnings
volatility (Refer
Note Below)
degt";:eofax 7.05% 7.05% 7.05% 7.05% 7.05%
ffective 25.17% 25.17% 25.17% 25.17% 25.17%
Cost of
debt post 5.28% 5.28% 5.28% 5.28% 5.28%
tax

PGInvIT, rated CARE AAA; Stable as of 18" March 2025, reflects strong creditworthiness.
The cost of debt has been determined using a 6.72% risk-free rate (CCIL Zero-Coupon G-Sec
yield as of September 30", 2025), a 0.33% credit spread in line with the NIFTY AAA Corporate
Bond Index, and a 0.00% company-specific risk premium.

Note : Considering the following factors, the Company is exposed to negligible business and
operational risks:
e Each portfolio asset has a long-term Transmission Service Agreement (TSA) of 35

years from the scheduled Commercial Operation Date (COD), providing long-term
revenue visibility.

e 100% of the annual transmission charges billed by the five SPVs are governed
under the CERC sharing regulations. The Central Transmission Utility of India
Limited (CTUIL) manages the billing and collection process on behalf of all Inter-State
Transmission System (ISTS) licensees from designated ISTS customers, thereby
ensuring stability and predictability of cash flows.

o Well-established sponsor and project manager (PGCIL) with rich experience in power
transmission business.

These all factors show the risk to be negligible; hence we have considered and change
company specific risk from 0.20% to 0.00%.
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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 5.28%
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, 2025 30th September, 2025
Particulars Risk Market Debt/ Adjusted Post Tax Risk Market Debt/ Adjusted Post Tax
Free Risk (Debt+ Cost of Cost of WACC Free Risk (Debt+ Cost of Cost of
Rate  Premium Equity) Equity Debt Rate Premium Equity) Equity Debt
13.49% 14.63%
KPTL 6.55% 7.26% 70% 13.49% 5.61% 8.00% | 6.72% 7.46% 70% 14.63% 5.28% 8.00%
WTL 6.55% 7.26% 70% 13.49% 5.61% 8.00% | 6.72% 7.46% 70% 14.63% 5.28% 8.00%
PPTL 6.55% 7.26% 70% 13.49% 5.61% 8.00% | 6.72% 7.46% 70% 14.63% 5.28% 8.00%
JPTL 6.55% 7.26% 70% 13.49% 5.61% 8.00% | 6.72% 7.46% 70% 14.63% 5.28% 8.00%
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Annexure — 7 - Summary of Operating Expenses

Z In millions

Nature of Expenses  Frequency VTL KATL PPTL WTL JPTL Escalation Rate Reasons for Escalation

These expenses have been escalated at the
rate of 3.51% per annum as per O&M
Agreement between SPVs and POWERGRID
Per Annum | 41.78 | 52.72 | 102.07 | 102.07 | 34.21 3.51% (Project manager) and Management estimates.
We have relied on the projections provided by
the Management. These are related party
transactions

These expenses have been escalated at the
rate of 3.51% per annum as per Project
Implementation and Management Agreement
Per Annum | 6.27 7.91 15.31 15.31 5.13 3.51% between SPVs and POWERGRID (Project
manager). We have relied on the projections
provided by the Management. These are related
party transactions

Escalation at 0.11% of Annual Transmission
Charges as provided under the

CERC regulations.

these expenses have been

escalated at the rate of 5.25% per annum based
on prior period trend as provided by
management

These expenses have been escalated at the

5 Security Expenses | Per Annum - 6.34 7.00 7.06 - 5.00% rate of 5.00% per annum based on prior period
trend as provided by management.

These expenses have been escalated at the

6 Insurance Expenses | Per Annum | 33.98 6.65 | 46.02 | 53.36 33.80 5.25% rate of 5.25% per annum as specified by Central
Electricity Regulatory Commission (Terms and

O&M Expenses
(incl GST)

PIMA Expenses
(incl GST)

Licence Fees (% of 0.11% of Transmission Charges as per
Revenue) Per Annum CERC Guidelines

4 Power Charges Per Annum - 1.50 6.50 7.74 - 5.25%
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Nature of Expenses

Frequency

Escalation Rate

Reasons for Escalation
conditions of Tariff) Regulations, 2024 for O&M
expenses.

Key Managerial
Personnel Expenses

Per Annum

3.52

3.70

3.51

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

5.40

5.23

1.80

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 been escalated at the
rate of 5% per annum based on Appointment
conditions.

10

Other Administrative
Expenses

Per Annum

1.20

1.75

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.
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Annexure — 8 - Statement of Assets of VTL

Z In millions
% of asset

Asset Type Gross Block Depreciation Net Block depreciated
Transmission 13,096.90 4,227.21 8,869.69 32.28%
Furniture Fixtures 0.06 0.05 0.01 83.33%

Electronic Data Processing &

0,
Word Processing Machines 0.50 0.46 0.04 92.00%
Con'struct|on and Workshop 0.07 0.03 0.04 42.86%
equipment
Workshop & Testing Equipment 0.26 0.08 0.18 30.77%

13097.79 4,227.82 8,869.96 32.28%

Annexure — 9 - Statement of Assets of KATL

Z In millions
% of asset

Asset Type Gross Block Depreciation Net Block d ;
epreciated
Freehold Land 29.94 - 29.94 0.00%
Sub-Stations & Office 152.99 35.74 117.25 23.36%
Water Supply Drainage & 8.88 1.96 6.92 22.07%
Sewerage
Transmission 100.78 28.15 72.63 27.93%
Substation 3,347.91 863.14 2,484.77 25.78%
Furniture Fixtures 1.69 1.27 0.42 75.15%
Office equipment 0.21 0.20 0.01 95.24%
Electronic Data Processing & o
Word Processing Machines 013 0.09 0.04 69.23%
Electrical Installation 2.69 2.03 0.66 75.46%
Workshop & Testing Equipment 22.42 3.52 18.90 15.70%
Intangible Asset
Right of Way-Afforestation 4.10 118 292 28.78%

Expenses

3,671.74 2,734.46
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Annexure — 10 - Statement of Assets of PPTL

Z In millions
% of asset

Asset Type Gross Block  Depreciation  Net Block depreciated
Freehold Land 41.39 - 41.39 0.00%
Sub-Stations & Office 41.24 9.53 31.71 23.11%
Transmission 15,273.39 3,642.55 11,630.84 23.85%
Substation 3,017.02 727.77 2,289.25 24.12%
Workshop & Testing 0.49 0.12 0.37 24.49%
equipment

Electron_lc Data P_rocessmg &word 8.27 3.88 4.39 46.92%
Processing Machine

Office equipment 1.58 1.41 0.17 8.16%
Misc Asset/Equipment 0.49 0.04 0.45 89.24%
Intangible Asset

Right of Way-Afforestation Expenses 96.93 23.41 73.52 24.15%
Right Of Additional Revenue 810.10 91.57 718.53 11.30%

19,290.90 4,500.28 14,790.62 23.33%

Annexure — 11 - Statement of Assets of WTL

Z In millions
% of asset

Assets Type C;lross Depreciation  Net Block  depreciate
ock d
Freehold 129.86 - 129.86 0.00%
Transmission Line 17,493.73 4,218.17 13,275.56 2411%
Substation 4,213.26 979.11 3,234.15 23.24%
Unified Load Despatch & Communication 30.08 11.42 18.66 37.95%
Sub-Stations & Office 16.95 2.03 14.92 11.98%
Township 84.51 1.95 82.56 2.30%
Furniture & Fixtures 15.98 8.28 7.70 51.80%
Office equipment 0.09 0.09 0.00 100.00%
Elec. Data Processing & Word Processing 0.17 0.14 0.03 80.59%
Machines
Miscellaneous Assets / Equipment 0.14 0.13 0.01 94.55%
Intangible Asset
Right of Way-Afforestation Expenses 464.55 112.13 352.42 24.14%
Right Of Additional Revenue 1,118.40 126.42 991.98 11.30%

23,567.72 5,459.87 18,107.85
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Annexure — 12 - Statement of Assets of JPTL

Z In millions

o,
Asset Tsype glrg;f Depreciation Net Block d/gpor;gi?t:zj
Transmission 14,550.42 3,057.69 11,492.73 21.01%
Furniture Fixtures 0.18 0.14 0.04 77.78%
Office equipment 0.12 0.11 0.01 91.67%
Electronic Data Processing & o
Word Processing Machines 0.42 0.38 0.04 90.48%
Intangible Asset
Right of Way-Afforestation 677.21 147.68 529.53 21.81%
Expenses
Right Of Additional Revenue 1,113.00 122.83 990.17 11.04%
Total 16,341.35 3,328.83 13,012.52 20.37%

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

(A) Equity interest of InvIT in SPVs

Place of Business/
Name of Entity country of
Incorporation

Proportion of Proportion of
ownership interest ownership interest

as at September as at March 31st,
30th, 2025 2025*

Jabalpur Power .

Transmission Limited India 100% 100%
Warora Transmission .

Limited India 100% 100%
Parli Power Transmission .

Limited India 100% 100%
Kalg Amb Transmission India 100% 100%
Limited

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 December 30t,2024.

(b) Debt interest of InvIT in SPVs

Z in millions
. Loan given Loan repaid .
Particulars %%GRE?” Ig?l?r;cgzgs during the during the (S:Ie?pigr%l?earlgr(])i‘e, azs(,)(z)g
period period
VTL 7,684.88 - 165.00 7,519.88
KATL 1,900.69 7.41 52.98 1,855.12
PPTL 11,844.05 14.92 432.00 11,426.97
WTL 14,467.07 - 357.00 14,110.07
JPTL 11,207.95 - 252.00 10,955.95
Total 47,104.64 22.33 1,258.98 45,867.99
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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 IBBI/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 - IBBI/RV/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 — 110019

Corporate Office: 101, Global Business Square, Building No. 32, Sector 44,
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 the
Petitioner/Appellant/
Complainant
(i) STATUTORY OR REGULATORY

NIL
(ii) CRIMINAL PROCEEDINGS
NIL

(iii)

Sr.N Nature
o. of Matter

OTHER PENDING LITIGATION

Name of
Defendant/
Respondent

Forum

Financial
Claim/Impact

Case
Number

Brief Summary of the facts of the
matter

WP filed to issue a writ, order or direction
to POWERGRID & PVTL not to erect
tower using the land of the petitioners,
situated at Gonedu Village, Kirlampudi
Mandal, East Godavari District for
establishment of 765kV Srikakulam -
Vemagiri D/C Power Transmission Line
without paying suitable and adequate

Current Status of the
matter and the next date of
hearing

Listed on 01.06.2017 for

Wit | Allu Sivaramakrishna | POWERGRI | Migh Court Not WP No. | compensation as per the provisions | 4 iccon vt not reached
L Petition & 50rs D &2O0rs of AP at quantifiable 46034/20 | contemplated under "The Right to Fair for hearing. To be listed for
’ Amaravati 16 Compensation and Transparency in ad'mission
Land Acquisition, Rehabilitation and ’
Resettlement 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 pass such other order.
High Court WP filed by PVTL to pass an order or Heard on 20.08.2020 and
for the WP No direction or any other proceedings one | the Hon'ble High Court was
> Writ PVTL CTO & 3 Ors State of 9,62,80,607.0 13305 /2'0 in the nature of writ of mandamus or any | pleased to grant stay of the
Petition Telangana 0 20 other appropriate writ or order or | operation of the Assessment
at direction under Art 226 of the | Order till the disposal of the
Hyderabad Constitution of India setting aside the WP, by Order dated
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Current Status of the
matter and the next date of
hearing
order of the 2nd Respondent in ADC | 20.08.2020. To be listed for

Order No 1077 and Appeal No | final hearing and disposal.
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 Hon’ble Courts violative
of Articles 14 19 and 265 of the
Constitution of India.

Sr.N Nature SEME O LRI O Financial Case Brief Summary of the facts of the

Petitioner/Appellant/  Defendant/ Forum

o. of Matter Complainant Respondent

Claim/Impact Number matter
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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

Nature
of the
matter

Name of the

Petitioner/Appella

nt/Complainant

Name of the

defendant/respond

ent

Forum

Financial
claim/
impact

Brief summary of the facts of the

matter

Current status of the
matter and the next date
of hearing

(i) STATUTORY OR REGULATORY
National :-rj'nticr‘nations frotm IncaTg(}'a;( Departmt.ent
nder Section a) amounting
Income ADIT. CPC F:;g::;s Rs. 31.1 NF':‘S_/ZO Rupees 3.11  Million (For the
1 tax PKATL Benéaluru’ Centre L.akh. 20/10092 Assessment Year 2019-20) against the | Case is pending for order.
matter (NFAC) 393 Income Tax Return Filed for FY 2018-
Delhi ’ 19. Appeal has been made to IT
Department against the same.
National Intimation from Income Tax Department
Faceless Under Section 154 read with Section
) '”‘t’g;”e PKATL ADIT, CPC, Appeal | Rs.79.94 ggﬁgigg 143(1a) amounting Rupees 7.99 Million Case is pending
matter Bengaluru Centre Lakh 07854C (For the Assessment Year 2023-24). :
(NFAC), Appeal has been made to IT Department
Delhi against the same.
In the Appeal, the Appellant (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
Regulato Himachal Pradesh Central Electricity Not DFR No. | Petitioner to get a refund of the PoC
3 ry Matter State Electricity Regulatory APTEL Quantified 23 of charges incorrectly levied on it Case is pending.
Board Limited Commission & Ors. 2024 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
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Nature Name of the Name of the Financial Case Brief summary of the facts of the Current status of the

of the Petitioner/Appella defendant/respond Forum claim/
matter nt/Complainant ent impact

matter and the next date
of hearing

No. Number matter

to interest as prayed for in the

proceedings before the CERC.

(ii) CRIMINAL PROCEEDINGS

NIL

(iii) OTHER PENDING LITIGATION

NIL
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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

Nature of Name of the

Name of the Financial

Sr. the matter Petitioner/A defendant/r Forum claim / Case Brief summary of the facts of the Current status of the matter and
No. (DATE OF ppellant/Co . Number matter the next date of hearing
A espondent impact
FILING) mplainant
(i) STATUTORY OR REGULATORY
NIL
(ii)) CRIMINAL PROCEEDINGS
NIL
(iii) OTHER PENDING LITIGATION
High Court
of . L "
Civil (Land Mahadeo Judicature WP No. The petltloner.has filed ms@ant. petition Last date of hearing is 06.04.2020.
1 Matter) Nivrutti State of at Bombay Not 8238 of for ~demanding ~ regularisation  of Next date of hearing has not been
07.02.2017 Kalunke Maharashtra Bench at’ quantifiable 2016 possession over Land alloted to notified vet
e POWERGRID New Parli Substaion. yet
Aurangaba
d
Shri Vishal Prakash Shinde has
instituted a suit bearing reference no
Civil RCS 134 of 2022 seeking declaration
Land Vishal The state of Judge. Sr R.C.S that he is the owner and possessor of Matter was last listed on
2 Compensatio Prakash Maharahstra Dv%ién 4,06,260/- | /0000182 | Gut No 4/1. Further the landowner has 23.09.2025 and next listed on
n Shinde & ors Umarkhéd /2023 sought declaration that he is solely 07.10.2025.
entitled to the compensation to the tune
of Rs 4,06,020/- towards Constuction of
765 Kv Warora-Parli Transmission line.
Civil (Mines Circle General . Revenue | In the instant case without giving any ' .
3 & Minerals Officer, Manager, l\jlzrrlmse”da%rﬁ 23,27,615 Case No. | opportunity of hearing to Non-Applicant Hearing cog&ﬁt;;nd order is
Act) Mahegaon Naded 9 72/MLN- | held that Non-Applicant has excavated
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Name of the

Petitioner/A
ppellant/Co
mplainant

Nature of
Sr. the matter

Financial
claim/
impact

Name of the
defendant/r
espondent

Current status of the matter and
the next date of hearing

Case
Number

Brief summary of the facts of the

Forum matter

No. (DATE OF
)

37/2016-
2017

475 brass (95 towers*5 brass per tower)
Murum was excavated without paying
any royalty and directed non-applicant to
pay Rs. 1,90,000/- as payment of
Royalty 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 the 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 giving any
opportunity of hearing to Non-Applicant
(hereinafter referred as POWERGRID)
held that POWERGRID is using
agricultural land of farmers in Hivra,
Mahagaon, Morath circle for non-
agricultural purposes without any

Revenue

Maharashtra
Land
Revenue
Code, 1966.

State

Deputy
Manager,
POWERGRI
D, Nanded

Tehsildar,
Mahegaon

2,51,370/-

Cases
No.
59/NAP-
36/2016-
17

permission for the same and vide
Tehsildar Order dated 20.03.2017 levied
fine of 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 wherein High Court vide its
order dated 04.07.2023 allowed the WP

Hearing complete and order is
awaited
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Name of the Name of the
Petitioner/A defendant/r

el espondent

Nature of

Sr. the matter Financial

claim/
impact

Current status of the matter and
the next date of hearing

Case
Number

Brief summary of the facts of the

Forum matter

No. (DATE OF

)

mplainant

and remitted the matter back to tehsildar
for fresh consideration

The Petitioner has filed intstant case
alleging that the land compensation for
Tower Erection over petitioner's land

that landowners have not been given
opportunity to be heard and remanded
the matter to SDM.

SDM Kelapur after hearing the land
owners vide its order dated

CIVIL (Land . during the construction of 765 kV D/C | 27.10.2023 held that compensation
c . Rekhsingh ; . . . .
ompensatio Dasu District Warora Parli Transmission Line has not | assessed by committee is as per
n/Tree & PPTL & 2 ; Case No. | been appropriately paid as per 2017 | Government Resolution 2017 and
5 C Rathore + 26 Magistrate, 7305000/- . e L Lo
rop Other others Yavatmal 1 0f 2020 | Government Resolution. Petition was dismissed the application.
Compensatio Matters filed before District Magistrate, Yavatmal Presently, the matter has been
n) who vide its order dated 19.10.2022 held heard by Additional District

Magistrate, Yavatmal and is
reserved for orders.
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Nature of
the matter

(DATE OF
)

Name of the

Petitioner/A
ppellant/Co
mplainant

Name of the
defendant/r
espondent

Financial
claim/
impact

Brief summary of the facts of the
matter

Appellant has filed Regular Civil Appeal
(RCA) filed before District Judge-2
Additional Session Judge against Order

Current status of the matter and
the next date of hearing

Matter was last listed on

Prashant District RCA No. | dated 01.04.2024 passed Civil Judge -
Civil Baburao POWERGRI Court, NIL 32 of (Junior Division), Mahegaon, Yavatmal. 14.08.2025 and next listed on
; D . 16.10.2025. Records of the case
Bompilwar Pusad 2024 Appellant has prayed for declaration that are called from lower court
the act of POWERGRID in constructing ’
the tower in their respective land is
illegal.
Appellant has filed Regular Civil Appeal
(RCA) filed before District Judge-2
Additional Session Judge against Order .
. - Matter was last listed on
. District RCA No. | dated 01.04.2024 passed Civil Judge -
Civil Azim Ayub POWERGRI Court, NIL 34 of (Junior Division), Mahegaon, Yavatmal. 14.08.2025 and next listed on
Suraiaya D . 16.10.2025. Records of the case
Pusad 2024 Appellant has prayed for declaration that are called from lower court
the act of POWERGRID in constructing ’
the tower in their respective land is
illegal.
Appellant has filed Regular Civil Appeal
(RCA) filed before District Judge-2
Additional Session Judge against Order Matter was last listed on
. Subhash POWERGRI District RCA No. dateq 01_.0_4_.2024 passed Civil Judge 14.08.2025 and next listed on
Civil Suryabhan D Court, NIL 33 of (Junior Division), Mahegaon, Yavatmal. 16.10.2025. Records of the case
Kadam Pusad 2024 Appellant has prayed for declaration that L :

the act of POWERGRID in constructing
the tower in their respective land is
illegal.

are called from lower court.
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10

Nature of
the matter

(DATE OF
)

Civil

Civil

Name of the

Petitioner/A
ppellant/Co
mplainant

Digambar
Lakhaji
Gavande

POWERGRI
D & PPTL

Name of the
defendant/r
espondent

POWERGRI
D

State of
Maharashtra

District
Court,
Pusad

High Court
at
Aurangaba
d

Financial
claim/
impact

NIL

1,90,92,000

Case
Number

RCA No.
31 of
2024

WP No.
12686 of
2024

Brief summary of 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, Yavatmal.
Appellant has prayed for declaration that
the act of POWERGRID in constructing
the tower in their respective land is
illegal.

PPTL has challenged the demand Order
dated 13.08.2024 whereby short levy of
occupancy price on account of allotment
of Government land has been
communicated and differential amount
to the tune of Rs. 1.90 Cr has been
demanded from POWERGRID.

Current status of the matter and
the next date of hearing

Matter was last listed on
14.08.2025 and next listed on
16.10.2025. Records of the case
are called from lower court.

Stay is granted in favour of PPTL
on any coercive action that might
be taken by Revenue authorties in
view of demand order dated
15.09.2025. Matter is next listed on
06.11.2025.
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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

Nature of
Matter

Dues
towards
Compensat
ory
Afforestatio
n
Managemen
tand
Planning
Authority
(CAMPA)
Fund

Name of the
Petitioner/Appellant/Compla

inant

PWTL

Name of

Defendant/Respon

dent

Forum

Financial

Claim/Impa

ct

(i) STATUTORY/REGULATORY

Commisioner of
CGST & Central
Excise,
Nagpur-ll
Commissionerate

Customs
Excise
and
Service
tax
Appellate
Tribunal
(CESTAT
), Mumbai

Rs.
50251543
plus
Penalty and
applicable
Interest

Case
Number

ST/85473/20
23-CU[DB]

Brief Summary of the facts of the
matter

The Company 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. 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 us 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

Caseis
pending,
Next date of
hearing not
updated yet.
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Current

Name of the Name of Financial . Sl
Sr.N Nature of Petitioner/A llant/Compl Defendant/R n Forum Claim/lm Case Brief Summary of the facts of the  the matter
o. Matter etitioner/Appefia ompfa etenda espo oru a pa Number matter and the
inant dent ct
next date of
hearing
(ii) CRIMINAL PROCEEDINGS
NIL
PWTL has challenged the order of
SDM, Tehsildar, Warora dated | Arguments
Revenue Warora, Rs 24.07.2024 vide an appeal before | are done in
1 Case WTL Tehsil, Warora Dist - 27 96 7‘25/_ SDM, Warora with respect to [ the matter
Chandrap e imposement of penalty on PWTL for | and Order is
ur using land for industrial purpose reserved.
without permission and conversion
tax.
The case
was last
listed on
04.10.2025
The instant case relates to 400 kV and Next
Compensati . o D/C .LII._O . Wardha- . .Parli datg of
on for _ Powgr Grid _ District MJC No. 4 of Transn_usswr_] Line. Tht_e petitioner hearing is
2 Damages to Smt. Anubai & 3 Ors Corporation of India Court, 9,00,000/- 201% has filed instant suit claiming | 15.11.2025.
Crops Ltd. &3 Ors Wardha compensation for damages to crops Due to
during erection of transmission | continious
Line. absence of
Plaintiff,
matter is
listed on
dismissal.
Possession Civil The instant case relates to 400 kV | The matter
& Shankar Nehare & 4 Judge Not RCS N. 266 | D/C LILO Wardha- Parli is at
3 Compensati Suresh Nehare & 5 Ors. ors Junior quantifiable of 2017 Transmission Line. The petitioner evidence
on for Division has filed instant suit claiming for | stage. The
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Nature of

Matter

damages to

Name of the

Petitioner/Appellant/Compla

inant

Name of
Defendant/Respon
dent

Division,

Financial
Claim/Impa
ct

Case
Number

Brief Summary of the facts of the
matter

declaration of  partition &

Current
Status of
the matter

and the

next date of
hearing
case was

Crops Wardha possession of survey no. 138 of | last listed on
muza nimsada, The- Deoli , Dist- | 06.10.2025
Wardha. The petitioner has also | and is next
claimed the compensation amount listed on
recieved from POWERGRID for | 14.10.2025.
erection of transmission Line has
not been distributed between
petitioner & defendant no. 1.
The petitioner has filed a writ
petition against the
POWERGRID challenging the
order passed by
Hon'ble the District Magistrate, Chhindwara Caseis
. . High dated 18.05.2017 &to set aside the pending,
Writ Petition Umesh Dhamdar and others Unlogc;]flndla& Court of '\ﬁt bl ggg?&g?s order & alsoto determine the | Next date of
thers MP, quantifiable compensation as per the guidelines | hearing not
Jabalpur dated 15.10.2015, towards the | updated yet.
damage caused during the
construction of 765 K.V Double
Circuit Gadarwara STPS(M.P)
to Warora (MH) TL.
The petitioner has filed a writ
Hon'ble petition against the Case is
. . High POWERGRID challenging pending,
Writ Petition Damodar and Others Unlog%f India & Court of '\ﬁt bl :);/:YSSP/ZE?B the validity of Notice dated | Next date of
thers MP, quantifiable 20.01.2017 issued by the | hearing not
Jabalpur POWERGRID and to quash & updated yet.
set aside the said notice.
Hon'ble POWERGRID installed 765 Case is
. ; K.V.D.C Line for supply of electricity -
. . . Powgr Grid . High Not W. P. No to the State of Maharashtra on the pending,
Writ Petition Hemraj Singh & Others CorporaE?dn of India Ccl)\;IJII;’t of quantifiable 278.60./201.9 land of the petitioner & notices l;llext.date otf
: Jabalpur dated 15.06.2016 821.01.2017 u;daargg ;gt

were issued only for the payment of
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Nature of

Matter

Name of the

Petitioner/Appellant/Compla

inant

Name of

Defendant/Respon

dent

Forum

Financial
Claim/Impa
ct

Case
Number

Brief Summary of the facts of the
matter

the 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 mir.
Width 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 affected by the ROW &
make proper compensation for it
within specified time.

Current
Status of
the matter

and the

next date of
hearing

The petitioner files petition for the
compensation for the deprivation of
land secured in respect of Right of
Way for transmission lines installed
during the installation work carried
out 765 KV DC high tension line in

Hon'ble - ; o Case is
Power Grid High District Narsinghpur. The petitioner pending,
Writ Petition Rajbhashan Rajput Corporation of India Court of N.O.t W. P. No. prays to properly _c_alculate and Next date of
Ltd. MP quantifiable | 17544/2020 | value the land of petitioner affected hearing is
Jabalbur by ROW and make proper awaited
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.
Hon'ble Not W. P. No The petitioner files petition for the Case is
Writ Petition Hiralal Singh PWTL and Others High uantifiable 52'21/'202'1 compensation for the deprivation of pending,
Courtof | ¢ land secured in respect of Right of | Next date of
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Current

Name of the Name of Financial Status of

Sr.N Nature of Case Brief Summary of the facts of the  the matter

Petitioner/Appellant/Compla Defendant/Respon Forum Claim/Impa

inant dent ct Number matter and the

next date of
hearing
MP, Way for transmission lines installed hearing is
Jabalpur during the installation work carried awaited.
out 765 KV DC high tension line in
District Narsinghpur. 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 to prevent the respondents
from transmitting the electricity from
the said lines. No injunction granted
by Court.

The present petitioners have filed
writ before Hon'ble High Court of
MP, Jabalpur bench as WP
2638/2020 for the enhancement of
compensation. The said WP was
disposed off vide order dated
07.02.2020 and remanded the
matter to District  Collector,
Narsinghpur for deciding the case of

o. Matter

Hﬁ?g?]le petitoner for grant of ROW ;i%?n';
. Not W. A. No. Compensation as per guidelines '
9 | Wit Appeal Madhulata Patel PWTL and Others C‘,’\;IJS of | quantifiable | 735/2021 | dated 15.10.2015. The collector Nﬁ;‘;gsteisf
' rejected the claim of the petitoiner ng
Jabalpur awaited.

vide order dated 17.12.2020. The
petitioner again filed writ vide WP
No. 7558/2020 against the order
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 state
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Current

Name of the Name of Financial Status of

Nature of Case Brief Summary of the facts of the  the matter

Petitioner/Appellant/Compla Defendant/Respon Claim/Impa

ey inant dent ct

Number matter and the
next date of

hearing

his claim before District Judge. The
present writ appeal is filed against
the order dated 12.07.2021.
The matter
That the plaintiff in the matter seeks I\:ﬁ;;a:r:
compensation for the damages
- 65 lakh X 4 04.10.2025
Districr rupees with caused to his land and crop druing and next
Compensati . . Judge . CMA 02 of | construction of 765kV  D/C
10 on Sushila Bapurao Uikey PWTL and Ors Hingangh |nte0rest @ 2018 Gadarwara - Warora Tr. Line (Part- dat_e of_
18% from hearing is
at . Il). They have sought
june 2017. . 15.11.2025.
compensation of 65 lakh rupees Matter is at
with interest @ 18% from june 2017.
the stage of
Arguments.
The matter
is at
That the plaintiff in the matter seeks evidence
- stage. The
- compensation for the damages
Districr - ? matter was
. caused to his land and crop druing .
Compensati Shankar Shama Dhole and POWERGRID and Judge Rs. MJC No. X last listed on
" on other Ors Hingangh | 2098100 | 222019 | Sonstruction of 768kV ~ DIC | "oy 44 5005
at e Gadarwara - Warora Tr. Line (Part- aﬁd ﬁext
Il). They have sought date of
compensation of Rs. 20,98,100/- hearing in
the matter is
15.11.2025.
The last
Civil The plaintiff in the matter has | 92 °f
Compensati Court sought compensation and the magtter
12 onpand Diwakar Deorao Zore and 1 Collector Wardha & Senior Rs.6,00,00 RCS 18 of | temporary and mandatory was
- " Ors Dvision 0/- 2022 injunction regarding the
Injunction - . 2 : 15.09.2025
Hingangh construction of transmission line and next
at over its well. date of
hearing in
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Current

Name of the Name of Financial IR @
Nature of . - Case Brief Summary of the facts of the  the matter
Petitioner/Appellant/Compla Defendant/Respon Claim/Impa
Matter A Number matter and the
inant dent ct
next date of
hearing
the matter is
09.10.2025.
The matter
Shri Ashok Paliwal who was the |Sst:tés§|EJ|$:
Rs owner of the field bearing survey no Iastgdéte of
- : 146 on which 765 kv Gadarwara- A
Civil 747884/- W, laid. died in th hearing is
. Judge, | along with arora was laid, died in the year | g9 g 5055
Compensati S Ramesh Prasad & ’ o SPIC S 144 | 2017. The plaintiff is the real sister T
13 Sou urmila VishnuPrasad Sr. 10% and next
on Ors LT . of 2023 of the deceased owner and
Division, interest therefore has claimed one fourth date of
Nagpur from h . h : hearing is
01.02.2023 share in the compensation 13.10.2025
R disbursed by POWERGRID for PVVTL has.
construction of line. o
filed its
reply.
The case is pertaining to 765 KV
Gadarwara- Jabalpur T/L (PWTL).
The subject land is situated at
Village- Malhanwada, Tehsil-
Gadarwara, District- Narsinghpur.
Hon’ble Petitioner prayed for 1) To pay
. High compensation against use of land of
14 Comsgnsatl Mohan Singh POWERGRID Court of ua,\rl:t)itﬁe d 2982\3/\7l/|3202 4 cultivators as ROW in accordance | Not Updated
M.P, q with guidelines dated 15.10.2015
Jabalpur and circular dated 11.05.2017
within specified time with 12%
annual interest., 2) To consider the
reasonable rate of  annual
escalation in the price of land of
cultivators.
Civil 10,83,200.2 Plaintiff has filed the present suit | The present
. Judge, 5 along with | Special Civil | alleging that during construction of | petition is
15 C°m§ﬁ“5at' Tarac“gﬂgn“g";es"war C°"e°t8[hgrasgp“r& Senior | 18%per | SuitNo. 1001 | 765kV D/C Gadarwara STPS - | stayed by
9 Division, annum of 2021 Warora Transmission Line while | High Court
Nagpur interest considering the damages to crops, as Order
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Current

Name of the Name of Financial Status of

Sr.N Nature of Case Brief Summary of the facts of the  the matter

Petitioner/Appellant/Compla Defendant/Respon Claim/Impa

inant dent ct Number matter and the

next date of
hearing

o. Matter

w.e.f. damages to vegetables, flowers | 10.010.2024
20.01.2018. and tur crop is not considered and was
Rs. therefore is claiming enhanced | challenged
500000/- is compensation. by PWTL in
claimed High Court.
towards Matter is
physical next listed
harassment on
21.11.2025.
The High
Court vide
its Order
dated
04.08.2025

PWTL has challenged the Order | has granted
dated 10.10.2024 in Tarachand | stay on the
Moreshwar Bhondge v. Collector, | proceedings

High Nagpur where Court rejected the | of Joint Civil
Court of application filed by PWTL under Judge
16 Writ Petition | Warora Transmission Limited Mor-g:;?/\(/:ah?lggoge Bombay NIL s\évrz itf 2'\:)02‘5 Order VIl Rule 11 on the ground of Senior
at Nagpur Jurisdiction. PWTL has alleged that Division,
bench under Section 16 (3) of Telegraph Nagpur in
Act, 1885, the suit regarding the | Special Civil
sufficiencey of compensation shall Suit
be filed before District Judge. No.1001/20
21. The
matter is
next listed
on
14.11.2025.

The present matter pertains to 765 | Matter is at

District 4,00,000 kV  Gadarwara  STPS-Warora defence

17 | Compensati | Shankar s/O Shyamraoji POWERGRID Judge, | along with | CMANO. 01 | o liccion fine. In the present | evidence
on Dhote Hingangh | interest at of 2021 laintiff is claimi h d t T
at the rate of case, plaintir Is claiming enhance stage. e

compensation to the tune of Rs | matter was

Page 126 of 137
PGInvIT | Half Yearly Valuation: Assets Portfolio | September — 2025 | Private & Confidential



Current

Name of the Name of Financial Status of

Sr.N Nature of Case Brief Summary of the facts of the  the matter

Petitioner/Appellant/Compla Defendant/Respon Forum Claim/Impa

inant dent ct Number matter and the

next date of
hearing

o. Matter

18% from 400000/- for damage to the | lastlisted on
23.11.2021 pipelines  for irrigation during | 04.10.2025
construction of subject transmission and next
line. listed on
15.11.2025.
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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 tax disputes as on date of valuation of JPTL
Current

Brief Summary of SIELIE
Nature of Name of the Name of Forum Financial Case the facts of lee the matter
Matter Petitioner/Appellant/Complainant Defendant/Respondent Claim/Impact Number matter and the
next date of

hearing

(i) STATUTORY/REGULATORY

(ii)) CRIMINAL PROCEEDINGS

NIL

(iii) OTHER PENDING LITIGATIO

Case is filed against
construction of 765
KV Vindhyachal Case is
High Jabalpur Pooling T/L pending
1 Wit Petition Soni Seva Shiksha Samiti PJTL & Ors Courtof | ot Quantified |, VP No. | forinjunction against | o ot of
’ MP, 3940/2018 the construction .
Jabalpur work by hearing not
POWERGRID. updated yet.
Currently the case is
at admission stage.
POWERGRID has
High fled First Review
2 | Review Petition POWERGRID Ajay Kumar Pandey C‘,’\;IJS’ ° | Not Quantified | RP 294/2025 | Fetiion for reviewng | ot jpgateq
Jabalpur 11/02/2025 passed
by Hon’ble High
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Nature of
Matter

Name of the

Petitioner/Appellant/Complainant

Name of

Defendant/Respondent

Forum

Financial
Claim/Impact

Case
Number

Brief Summary of
the facts of the
matter

Court of Madhya
Pradesh in WP No.
15430 of 2017
wherein  Collector,
Satna was directed
to decide pending
representation of
petitioner for grant of
compensation in
accordance with
guideline dated
15/10/2015 within a
90 Days from today
ie 11.02.2025.
Notice to opposite
party given.

Current
Status of
the matter
and the
next date of
hearing

Case is pertaining to
765 KV DC Jabalpur
Pooing Part- IV filed

High by Shri Ram Gopal Casc-_: is
Court of WP No Patel. Prayer for pending,
Wit Petition Ram Gopal Patel State of MP and Others MP Not Quantified 17865 /20'17 Compensation  for | Next date of
Jabalr’)ur damages caus_ed hearing not
during construction | updated yet.
by POWERGRID in
the subject land of
Petitioner.
Case filed by Shri.
Rama Agarwal
. . . Before Hon’ble Civil
Civil Case - Rama Agarwal P Lt oad | sodge, | Not Quantified | RCSA | Court, ‘patan for| 47 445005
Compensation 9 Others Patgn’ 01/2018 Injuction against the o

construction Work in
petitioner land
Khasra No. 53/4,
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Current

Brief Summary of SIELIE

the facts of the O [T
Matter Petitioner/Appellant/Complainant Defendant/Respondent Claim/Impact Number and the

LT next date of
hearing

Nature of Name of the Name of Financial Case

Rukba 0.71Hq.

Village Hirapura
bhand, sahapur,
Jabalpur.

Case is pertaining to
765 KV DC
Vindhyacahal -
Jabalpur T/L.
Wherein M/s Tanver
Construction filed a
case against Tata
Projects for Non-
payment of Erection
District RCS A work of 765 KV DC
POWERGRID & Others Court, Not Quantified 434/2023 Vindhyachal 07.10.2025
Rewa Jabalpur T/L
Package 20R
Erection of various
types of Towers.
There is no prayer
against the
POWERGRID,
therefore,
POWERGRID is
only Performa party.

Tanver Construction Through

Civil Sanjay Singh

The Present case
fle by applicant
against the order
passed by Collector,
MCA- Sidhi in case No.
122/2023 0049/B-121/2020-21
dated 07.04.2022.
The applicant prays
for grant of amount
Rs.43,23,14,100/-

District
Civil M.K.S Minerals and Marbles JPTL Court, Not Quantified
Sidhi

27.11.2025

Page 130 of 137
PGInvIT | Half Yearly Valuation: Assets Portfolio | September — 2025 | Private & Confidential



Current
Status of
the matter
and the
next date of
hearing

Nature of Name of the Name of Financial Case Ul S 2

Forum the facts of the

Matter Petitioner/Appellant/Complainant Defendant/Respondent Claim/Impact Number matter

(Forty-Three Crore
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

Court of India.

PJTL has filed the
present Special
Leave Petition
challenging the
order dated

04.02.2025 passed
by the Hon’ble High
Court of Madhya
Pradesh in CR No.

. Hon’ble . )
. M.K.S Minerals and e SLP (Civil) 1126 of 2024. Vide
7 SLP (Civil) JPTL Marbles Stg)gﬁrr?e Not Quantified 521412025 | said  order,  the Not Updated

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
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Current

Brief Summary of SIELIE

Forum the facts of the O [T
Matter Petitioner/Appellant/Complainant Defendant/Respondent Claim/Impact Number and the

LT next date of
hearing

Nature of Name of the Name of Financial Case

Order XXX Rule 2
read with Order VIl
Rule 11 and Order
XIlI 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
i.e. MKS Mineral on
28.02.2025.

Annexure — 20 - Photographs and physical inspection of the assets of VTL

Page 132 of 137
PGInvIT | Half Yearly Valuation: Assets Portfolio | September — 2025 | Private & Confidential



Photographs and physical inspection of the assets of VTL

Site Visit
The virtual site visits for verification of assets of both the transmission lines have been carried out on October 015t 2025.
Observation

During the verification it was observed all the assets were in operational conditions.

Annexure — 21 - Photographs and physical inspection of the assets of KATL
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Photographs and physical inspection of the assets of KATL

Site Visit
The virtual site visits for verification of assets of the SPV have been carried out on October 01%t, 2025.

Observation — During the verification it was observed all the assets were in operational conditions.

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 September 29", 2025.

Observation
During the verification it was observed all the assets were in operational conditions.

Annexure — 23 - Photographs and physical inspection of the assets of WTL

Photographs and physical inspection of the assets of WTL

l !
I
Q.
%




Site Visit -
The virtual site visits for verification of assets of the SPV have been carried out on October 04t 2025.

Observation —
During the verification it was observed all the assets were in operational conditions.

Annexure — 24 - Photographs and physical inspection of the assets of JPTL

Photographs of physical inspection of the assets of JPTL
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Site Visit
The virtual site visit for verification of assets of the SPV have been carried out on October 05, 2025.

Observation —
During the verification it was observed all the assets were in operational conditions.
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Report





























































































Litigations Pending
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LITIGATIONS PENDING AGAINST ITSL AS THE TRUSTEE

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

Brief Background -

SBI Cap Trustee (the “Plaintiff””) had filed a suit before the City Civil Court, Bangalore against the Trustee
and others (the “Defendants”) requiring sale of pledged shares for a particular price by SREI Fund/Investors,
for whom the Trustee was acting as the share pledge trustee. India Competitive Global Fund (ICGC) acting
through the SREI Investment Manager had a First & Exclusive Charge over the Pledged shares. At the
instructions of the ICGC & SREI Investment Manager ITSL had transferred the Pledged shares to their demat
account as they has First & Exclusive right over the shares. ITSL as Share Pledge Trustee has acted on the
instructions of the Lenders/Investors. ICGC/SREI sold the shares and appropriated the amounts towards their
dues and transferred the surplus amount to the Plaintiff. Basically, suit is for excess amount appropriated
by ICGC/ SREL ITSL has filed its Written Statement on 12 August, 2022 and application for deletion
of its name from array of the parties. The matter adjourned to 25" January, 2023 for the reply arguments

by the Defendants 2 & 3. The main contention taken by the Plaintiff Advocate while arguing on IA is that they
are entitled for complete residual dues which Defendant No 2 & 3 have received while selling the pledged
shares. Plaintiff’s IAs dismissed as not survived for consideration. The Plaintiff approached the High
Court of Karnataka without impleading I'TSL .

Current Status —

a) The matter has been stayed by the order of the Hon ’ble High Court of Karnataka and the stay is extended.
On 15/02/2024, the case was called out in open Court. Advocate for defendant no.1 present and filed memo

stating that, 6 months has expired from the date of interim order on 14.02.2024. Advocate for plaintiff present
and filed memo along with case status of W.P.no.17774/2023. Await orders in W.P.No.17774/2023.

The Counsel for Plaintiff filed a memo along with an online printout of the daily order in WP No.17774/2023
as the matter is stayed by the Hon'ble High Court of Karnataka till the next date of hearing. Hence, the matter
is posted for 29.10.2025. Await orders from the Hon'ble High Court of Karnataka.

Muthoot Finance Ltd. Vs. Trustees Association of India (TAI), ITSL, Axis Trustee & SBICAP Trustee)
— (Case No.29 of 2021) before Competition Commission of India (CCI).
1) CCI vide its Order dated the 14™ March, 2024 rejected the application dated 21.03.2023 and held
that DG may continue its investigation for alleged cartelization.
i1) Additional Director General, CCI vide his letter dated the 15" March, 2024 addressed to ITSL,
directed to provide the requisite information/documents as sought by CCI vide notice dated
18.02.2022 latest by 26.03.2024.
i) We have submitted the required information on 11.04.2024 and 15.04.2024.
iv) DG, CCI had summoned some of the Officers of Trustee Companies for deposition/taking statement
in the matter.
DG has submitted Report on 10% october,2024. Based on the report CCI has passed an order on
31* January,2025 and provided non confidential report. ITSL has filed an application for
confidential report vide letter dated the 3™ March, 2025. on behalf of TAI-Trustees Association
of India an application has been made to the CCI vide letter dated 13" March, 2025 for seeking
dismissal of proceedings against TAI on account of it being defunct. Confidential Report is
awaited from CCL
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(i) CCI vide order dated 16" July, 2025 held that the proceedings against TAI cannot be dismissed
solely on the basis that, in compliance with the SEBI circular dated 20 September 2023, TAI has
undergone a structural transition from an association of persons (Erstwhile TAI) to a body corporate
(New TAI), particularly given that the majority of the members of the Erstwhile TAI have now
become members of the New TAIL. We are in the process of filing representation for review and
recall of the CCI order dated the 16™ July,2025.

ii) CClI accepted the request of creation of confidentiality ring to access the confidential case records,
along with the confidential version of the DG report. Parties are required to file: (i) their objections
to the DG report; and (ii) financial information within 8 weeks from the date of receipt of the CCI
Order, i.e., by 22 September 2025 (Monday). ITSL has sought extension till 26™ September,2025
for providing the same. Financial information certified by Stat Auditor filed vide JSA (Faiz) email
on 26.09.2025.

iii) Opposite parties are also directed to serve a copy of the CCI Order to the relevant individuals of
each party who have been identified by the DG vide the DG report (Relevant Individuals).

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

Arising out of SLPO© No. 411 of 2023 filed by Authum Investments & Infrastructure Ltd.(AIIL) Vs.
R.K.Mohata Family Trust & Ors, Supreme Court vide their Order dated the 3 March,2023 allowed the
Resolution Plan filed by AIIL and directed AIIL to make the payments prior to 31 March, 2023. AIIL has
made the payment. Formal closure of the suit is awaited.

SCR 109885 — 1/394/14 - J Patel & 68 Others (All investors of Dynamic India Fund III) Vs. Dynamic
India Fund III, International Financial Services, ICICI Venture Funds Management Company Limited,
ICICI Bank and ITSL, before Supreme Court of Mauritius

Brief Background:

Suit is filed by investors seeking compensation and damages of Rs. USD 103, 699, 976 for the loss of their
investments in Dynamic India Fund III from Dynamic India Fund III, International Financial Services, ICICI
Venture Funds Management Company Limited, ICICI Bank and ITSL.

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

DIF I1I has raised five preliminary objections to the Suit viz. (i) Plaintiffs have been wrongly styled; (ii) Suit
is a disguised derivative action and the appropriate court to hear it is the Commercial Court and not the Civil
Court; (iii) there is a connected Stay Application filed before the Commercial Court by DIF III that the Suit
has to be stayed as the Suit is a Class Action suit and hence the Commercial Court and not the Civil Court has
the jurisdiction to hear the Suit; (iv) the Plaintiffs should have put the other shareholders of DIF III into cause;
and (v) the Plaintiffs have to provide Security for costs to all the Defendants.

Current Status:

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

In Appeal filed by the Plaintiff, the Supreme Court of Mauritius vide order dated 10™ June,2025 held that the
application to strike out specified paragraphs of the appellants’ plaint, lacks fundamental legal reasoning. In
the circumstances, the decision to strike out paragraphs of the appellants’ plaint cannot be allowed to stand.
Accordingly, the appeal was allowed and quashed the decision of the learned Judge and order a fresh hearing
on the application of respondent no. 2. At the hearing held on 17" July,2025 it was mentioned that name of
the some of the parties have been changed and Amendment to the Plaint needs to be carried out. The matter
adjourned to 5™ August,2025 for submitting the amended plaint by the Plaintiff to the Court. At the hearing
held on 5™ August,2025 we have opposed the amendment on the ground that "IDBI Trusteeship Services Ltd
(ITSL) being a Government Company is an Instrumentality of State under Article 12 of the Constitution of
India unlike erstwhile Trustee Western India Trustee & Executors Co (WITECO), ITSL cannot become a
party to these proceedings." The matter has been adjourned to 7™ October, 2025 for Plaintiff’s stand

thereon.

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

Brief Background

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

Current Status :

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

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

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

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

The Hon'ble Court had after hearing the parties had directed Respondent No./SEBI to file their reply to the
present Writ Petition and renotified the matter for 11" November,2025. Upon application for early hearing
the matter was listed on 11.09.2025 and adjourned to 18.09.2025. MCA has filed it’s Status Report. Senior
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Advocate directed to file Share Pledge Agreements together with Valuation reports. The matter adjourned to
14" October, 2025.

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

The suit is basically for declaration of deed of mortgage dated 15/06/2021 executed by defendant no. 2 to
no.7 in favour of ITSL as defendant No 1 as void, illegal, invalid, non-est, not binding on the plaintiffs together
with relief for permanent injunction from entering into the suit property, selling in auction and/or agreeing to
sale in auction the suit property under the garb or colour whatsoever.

Current Status:

Now, the Issuer Company has mortgaged different property and disputed property has been released. We
have filed an application for deletion of our name from array of the parties. The matter has now been listed on
3" November, 2025 for filing arguments on the application filed by ITSL for deletion of name from array of
the parties.

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

Brief Background —

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

Current Status:

At the hearing held on 11/03/2024, ITSL has filed Counter Replies in both Civil Appeal and Contempt Petition
before Supreme Court of India. At the hearing held on 13/05/2024, ITSL the Respondent 10 has been directed
to file Affidavit/Undertaking confirming that it is not carrying out any constructions nor it has authorised

anyone to carry out constructions including Spenta Suncity Private Ltd. The required Affidavit/Undertaking
was filed in stipulated time. Spenta filed an IA for urgent listing. SC allowed the IA and directed the matter
to be listed in the month of August, 2025. The matter was listed on 28/08/2025 and 3™ Septembber,2025 and
could not be reached. Likely to be listed on 10" September,2025. Upon application for early hearing and
mentioning of the matter on 16.09.2025 and on 25" September,2025 the Court directed to relist the matter on
28/10/2025.

ARBITRATION NO. 186 OF 2024 (ARB186/24/BRP) IN THE MATTER OF AN ARBITRATION
UNDER THE ARBITRATION RULES OF THE SINGAPORE INTERNATIONAL ARBITRATION
CENTRE (6™ EDITION, 1 AUGUST 2016) BETWEEN: -
CREDIT OPPORTUNITIES III PTE. LIMITED (“CLAIMANT”)

AND
(1) IFL MANAGEMENT SERVICES LIMITED;
(2) IIFL FINANCE LIMITED;
(3) IDBI TRUSTEESHIP SERVICES LIMITED:;
4) 360 ONE INVESTMENT ADVISORS AND TRUSTEE SERVICES LIMITED
(“RESPONDENTS”).

Notice of Arbitration dated 215 May,2024 from Khatan & Co. received by us on 22" May,2024.

4| Page




ITSL became the Trustee only on 07/11/2023. The following are the allegations levelled against the
Respondents: -

1. Failure to provide timely information & updates
Attempts to blatantly and unilaterally disregard the contractually agreed Distribution Waterfall
Unauthorized Return of Capital Contribution to Second Respondent
Disbursement of additional funds to certain Portfolio Companies
Unauthorised Change of Trustee w.e.f. November 7, 2023
Transfer of Class B units held by Second Respondent

7. Purported In-specie Distribution
Emergency Application filed by the Claimant for urgent reliefs has been dismissed vide order dated 3™
June,2024. There was a meeting on 18™ June,2024 for consultation.

ARl

Under SIAC Rules one Mr. Timothy Cooke has been appointed as an Arbitrator. Case Management conference
was held on 8th November,2024 and the Arbitrator has given Procedural steps for hearing from 9th
December,2024 onwards till mid-June,2025. The Claimant has filed Statement of Claim on 7th March, 2025.
The objection to the issue of Jurisdiction has to be filed by 18th April,2025 and hearing for the same will be
on 18th June,2025. Arguments held on 18" June,2025. the arbitrator directed the parties to file written
submissions (including submissions on costs) of not more than 25 pages by 9 July 2025. Further. the arbitrator
asked parties to file additional written submissions on whether the correct approach would be to apply
Singapore law (which is the Seat of arbitration) or Indian law (which governs contribution agreement) in the
context of the pre-conditions to the arbitration. The arbitrator has asked for filing of the additional submissions
on the aforementioned issues by 8" August, 2025 and the same has been filed. Tribunal’s Order awaited.

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

Francis Cassian Mendis Vs. Heida Aloysious Gomes & 9 others including ITSL as Defendant No.6.
Challenging the Conveyance Deed dated 18.05.1981 including all other Conveyances executed thereafter and
Mortgage dated 09.09.2021 created in favour of ITSL by Spenta Suncity Private Ltd. and permanent order and
injunction restraining the defendants from carrying out any constructions/development activity on the Suit
property i.e. Land bearing CTS No.336, Survey No.23, Hissa No.13/7 admeasuring 1622.8 sq. mtrs., village
Mogra, Taluka Andheri, Mumbai.

The matter has now been listed on 18" October, 2025.

10

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

We have received Summons from the Court of District & Sessions Judge, Rohini Commercial Court, North
West Delhi on 11™ July £2024 for the alleged unpaid amount of Rs. 80,35,732/- towards construction contracts
executed by them. We have engaged Expletus Legal to represent us in the matter. We have prepared our Reply
to the said Commercial Suit and sent to Expletus Legal on 29/07/2024 alongwith application for deletion of
our name from array of the parties for filing with the Court of District & Sessions Judge, Rohini Commercial
Court, North West Delhi and to appear and represent us before the said court. The first hearing in the case has
been scheduled on 15" December, 2025.

11

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

The Suit pertains to a loan allegedly advanced by M/S Spanhaus Traders LLP to M/S JLS Realty Private
Limited. The Spanhaus Plaintiff’s contention is that the sale of the disputed land by JLS to Spenta was carried
out fraudulently, illegally, and with the intent to defeat and frustrate the Plaintiff’s claims.
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Spanhaus has sought that the Deed of Conveyance dated 8th September 2021 executed by JLS in favour of
Spenta, Indenture of Mortgage dated 9th September 2021 by Spenta in favour of ITSL be declared is invalid,
illegal, non-est, void and not binding on Spanhaus and ordered to be cancelled same and JLS, Spenta and ITSL
jointly and severally be directed to make payment of sum of Rs. 118,16,80,355/- as on 23rd April, 2021, along
with interest. Next date in the matter is not yet notified.

12

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

1. There has been breach of trust by ITSL as a Debenture Trustee;

2. Alleged collusion between ITSL and Issuer company;

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

debenture holders.

We have filed our reply on 23™ March, 2025. On 3™ Septemeber,2025 the matter adjourned to
11"November,2025 at the request of petitioner on medical exigency. The Court directed Petitioner to file
note of arguments with advance copy to respondents. Respondent No. 2 to serve the copy of the application
under Section 32A of IBC, 2016 upon the petitioners and other respondents

13.

NARAYANAMMA Vs. THAMMAIAH - Original Suit No. 141 of 2009 before City Civil & Sessions Judge,
Bangalore.

ITSL has been impleaded as Proposed Respondent No.15 in summons without suit papers received by us at our Bangalore
Office. WS being filed stating that ITSL has released the properties in question together with supporting documents.
Amended Plaint filed. D-3 Filed IA. Listed on 6™ November, 2025 for objections if any to said IA and also
for additional WS to the said IA.

14

Sulochana Vs. India Cement Ltd & 5 Ors — Original Suit No. 167 of 2024 before e Principal District Court,
Ariyalur, Chennai-

ITSL has been impleaded as Respondent No.2. We have written a letter the Registrar, District Court, Ariyalur,
Chennai- for suit papers. The matter is fixed on 14" October,2025 for filing counter on rejection of plaint.

15

Madhu Prasad & Anr. Vs. Punniyama & Ors. (OS no.45 of 2024) before Hon’ble Principal Subordinate
Court, Krishnagiri, Tamilnadu. — The suit pertains to partition of properties. ITSL has already released the charge
on the said properties and executed Release deed in the year 2022 and accordingly filing it’s reply in the matter. The
matter was listed for hearing on 25" March,2025. The next date of hearing is on 30™ October, 2025 for D20 and D22 Set
exparte. Steps for D19, D21 filed and allowed. For Paper Publication to them in any one of the Tamil daily
circulating at Krishnagiri District.

16

IDBI Vs. Gyanchand Mootha & Anr before High Court of Rajasthan at Jaipur (CFA No. 724/06)-

Brief Background: One Gyanchand Mootha filed suit against IDBI for declaration & recovery of Rs.40,600/- face
value of 1160 debentures along with interest accrued thereon amounting to Rs. 38,512/- and further interest @ 12.5%
till realisation and further for relief that the resolution dated 31.3.1998 be declared as illegal.

The learned trial court has granted decree only on the ground that the IDBI as a lender was responsible for payment
to the Plaintiff, which is a mistake apparent on the face of the record when it has mixed role of IDBI as a “lender”
and as “trustee”. The role of IDBI as a lender is distinctive which could not have have been mixed for the purposes
of awarding decree against the defendant No.1. The learned trial court committed a jurisdictional error. IDBI has
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filed CFA No. 724/06 titled as IDBI Vs. Gyanchand Mutha & Anr before High Court of Rajasthan at Jaipur for
quashing/setting aside of the order dated the 31% July,2006 passed by the learned district judge, Jaipur. The
Application for early listing and hearing of the case has been filed with the High Court. The matter was not
listed on 20™ September and on 25" September, 2025. Taken up the matter with the Advocate GK Garg who
vide his email dated 30" September, 2025 has informed that the matter has now been listed on 6%
October,2025. Next date is yet to be notified.

17

Mr. Faisal Rashid Vs. Lokhandwala Kataria Constructions Pvt. Ltd & Ors. (LKCPL) (Suit No. 139 of 2024
before Bombay High Court) secking inter alia direction to the Defendants for cancellation/rectification of
mortgages attempted to be created on Flat No. 7001 and Flat No.7101 by Defendant No. 1 in favour of
Defendant No. 4 and Defendant No. 3, respectively. The said Flats have been sold by Defendant No. 1 to the
Applicant by the Registered AOS — 7001 and Registered AOS - 7101 both dated February 11, 2019 prior to
the said attempted mortgages. Shapoorji Pallonji the sole debenture holder has taken up the matter with the
Defendant No.1 LKCPL for release of the flat from security and amendment to the documents.
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