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DEFINITIONS AND ABBREVIATIONS

This Placement Document uses the definitions and abbreviations provided below which you should consider when reading the
information contained in this Placement Document.

References to any legislation, act, regulation, rule, guideline or policy shall be to such legislation, act, regulation, rule,
guideline or policy, as amended, supplemented, or re-enacted from time to time and any reference to a statutory provision shall
include any subordinate legislation made under that provision.

The words and expressions used in this Placement Document, but not defined herein shall have the meaning ascribed to such
terms under the InvIT Regulations, SEBI Institutional Placement Guidelines, SEBI Act, the SCRA, the Depositories Act, and
the rules and regulations made thereunder.

Notwithstanding the foregoing, the terms not defined but used in the sections entitled “Taxation” and “Litigation” on pages
359 and 316, respectively, and “Financial Statements” enclosed at Annexure B, shall have the meanings ascribed to such terms
in those respective sections.

In this Placement Document, unless the context otherwise requires, a reference to “we”, “us” and “our” refers to IndiGrid
and the Portfolio Assets, on a consolidated basis. For the sole purpose of consolidated financial statements, any discussion for
the periods relating to the six-month period ended September 30, 2023 and the Fiscals 2023, 2022 and 2021, the terms “we”,
“us” or “our” would indicate or imply, IGT together with its subsidiaries during and as at end of such periods.

IndiGrid Related Terms

Term Description
Amended and Restated Trust Deed | Amended and Restated Trust Deed dated January 19, 2021 executed between SPTL, the Sponsor, the
Investment Manager and the Trustee

Associate Associate as defined in Regulation 2(1)(b) of the InvIT Regulations

Auditors SR BC & COLLP, Chartered Accountants, the statutory auditors of IndiGrid

BDTCL Bhopal Dhule Transmission Company Limited

BDTCL TSA Transmission services agreement dated December 7, 2010 entered into by BDTCL with LTTCs and a

transmission services agreement dated November 12, 2013, entered into by BDTCL with PGCIL
Consolidated Financial Statements | Consolidated Financial Statements of IndiGrid for fiscal 2023, Consolidated Financial Statements of
IndiGrid for fiscal 2022 and Consolidated Financial Statements of IndiGrid for fiscal 2021
Consolidated Financial Statements | Audited Ind AS Consolidated financial statements of India Grid Trust and its subsidiaries namely, IGL,
of IndiGrid for fiscal 2021 IGL1, IGL2, BDTCL, JTCL, MTL, RTCL, PKTCL, PTCL, NTL, OGPTL, ENICL, GPTL, JKTCL,
PrkKTCL and NER which comprise the consolidated balance sheets for the financial year ended March
31, 2021 and the related consolidated statements of profit and loss (including other comprehensive
income), consolidated cash flow statements and consolidated statements of changes in unitholders
equity for the financial year ended March 31, 2021, the consolidated statement of total returns at fair
value and the statement of NDCF for IndiGrid, the HoldCos and each of the subsidiaries for the
financial year ended March 31, 2021 and a summary of significant accounting policies and other
explanatory information prepared in accordance with Ind AS read with the InvIT Regulations.
Consolidated Financial Statements | Audited Ind AS Consolidated financial statements of India Grid Trust and its subsidiaries namely, IGL,
of IndiGrid for fiscal 2022 IGL1, IGL2, BDTCL, JTCL, MTL, RTCL, PKTCL, PTCL, NTL, OGPTL, ENICL, GPTL, JKTCL,
PrKTCL, NER, IGL Solar I, IGL Solar Il and Kallam which comprise the consolidated balance sheets
for the financial year ended March 31, 2022 and the related consolidated statements of profit and loss
(including other comprehensive income), consolidated cash flow statements and consolidated
statements of changes in unitholders equity for the financial year ended March 31, 2022, the
consolidated statement of total returns at fair value and the statement of NDCF for IndiGrid, the
HoldCos and each of the subsidiaries for the financial year ended March 31, 2022 and a summary of
significant accounting policies and other explanatory information prepared in accordance with Ind AS
read with the InvIT Regulations.

Consolidated Financial Statements | Audited Ind AS Consolidated financial statements of India Grid Trust and its subsidiaries namely, IGL,
of IndiGrid for fiscal 2023 IGL1, IGL2, BDTCL, JTCL, MTL, RTCL, PKTCL, PTCL, NTL, OGPTL, ENICL, GPTL, JKTCL,
PrKTCL, NER, IGL Solar I, IGL Solar I, Kallam, RSTCPL and KTL which comprise the consolidated
balance sheets for the financial year ended March 31, 2023 and the related consolidated statements of
profit and loss (including other comprehensive income), consolidated cash flow statements and
consolidated statements of changes in unitholders equity for the financial year ended March 31, 2023,
the consolidated statement of total returns at fair value and the statement of NDCF for IndiGrid, the
HoldCos and each of the subsidiaries for the financial year ended March 31, 2023 and a summary of
significant accounting policies and other explanatory information prepared in accordance with Ind AS
read with the InvIT Regulations.

ENICL East-North Interconnection Company Limited

ENICL Share Purchase Agreement | Share purchase agreement dated March 23, 2020, entered into between SPGVL, SPTL, the Trustee (on
behalf of, and acting in its capacity as the trustee to IndiGrid), the Investment Manager and ENICL
ENICL TSA Transmission services agreement dated August 6, 2009 entered into by ENICL with LTTCs and a
transmission services agreement dated January 28, 2013 entered into by ENICL with PGCIL
Framework Agreement Framework Agreement dated December 21, 2022, entered into between the Trustee (on behalf of, and




Term

Description

acting in its capacity as the trustee to IndiGrid), the Investment Manager, GR Infra and the Framework
Asset

Framework Asset

Rajgarh Transmission Limited

Framework Project

400/220 kV, 3x500 MVA at Pachora SEZ PP with 420 kV (125 MVVAR) bus reactor; Pachora
SEZ PP -Bhopal 400 kV D/c line (Quad/HTLS); - 2 no. of 400 kV line bays at Bhopal for
Pachora SEZ PP-Bhopal 400 kV D/c line (Quad/HTLS)

GGEPL

Godawari Green Energy Private Limited

GPTL

Gurgaon Palwal Transmission Limited

GPTL Share Purchase Agreement

Share purchase agreement dated August 28, 2020 entered into SPGVL, SGL4, the Trustee, the
Investment Manager, and GPTL

GPTL TSA Transmission services agreement dated March 4, 2016, entered into by GPTL with LTTCs and a
revenue sharing agreement dated April 27, 2017 entered into by GTPL with PGCIL

GR Infra G R Infraprojects Limited

GSPPL Globus Steel and Power Private Limited

Holdco(s) Holding company, as defined under Regulation 2(I)(sa) of the InvIT Regulations

IGL IndiGrid Limited (formerly, Sterlite Grid 1 Limited)

IGL O&M Contract

The operation and maintenance contract dated September 28, 2020 entered into between JKTPL and
IGL

IGL Solar | IndiGrid Solar-1 (AP) Private Limited (formerly, FRV Andhra Pradesh Solar Farm-1 Private Limited)

IGL Solar | PPA Power purchase agreement dated October 5, 2016 entered into between IGL Solar | and Solar Energy
Corporation of India Limited

IGL Solar Il IndiGrid Solar-11 (AP) Private Limited (formerly, FRV India Solar Park-11 Private Limited)

IGL Solar Il PPA Power purchase agreement dated October 5, 2016 entered into between IGL Solar 1l and Solar Energy
Corporation of India Limited

IGL Work Order The work order dated March 2, 2021 entered into between IGL and PrKTCL

IGL1 IndiGrid 1 Limited (formerly, Sterlite Grid 2 Limited)

IGL2 IndiGrid 2 Limited (formerly, Sterlite Grid 3 Limited)

IGT or IndiGrid or the Trust

India Grid Trust

Investment Management
Agreement

The amended and restated investment management agreement dated August 25, 2023 entered into
between the Trustee (on behalf of IndiGrid), the Investment Manager, the Portfolio Assets, and the
Other Portfolio Entities (apart from KBPL), as amended.

Investment Manager or IIML

IndiGrid Investment Managers Limited

InvIT Assets

InvIT assets as defined under Regulation 2(1)(zb) of the InvIT Regulations, in this case being the
Portfolio Assets and the Other Portfolio Entities

JKTPL

Jhajjar KT Transco Private Limited

JKTPL Share Purchase Agreement

Share purchase agreement dated May 29, 2020 entered into between the Trustee, the Investment
Manager, Kalpataru Power Transmission Limited, Techno Electric & Engineering Company Limited
and JKTPL

JKTPL TSA Transmission services agreement dated May 28, 2010 entered into between JKTPL and Haryana Vidyut
Prasaran Nigam Limited

JTCL Jabalpur Transmission Company Limited

JTCL TSA Transmission services agreement dated December 1, 2010 entered into by JTCL with LTTCs and a

transmission services agreement dated November 12, 2013 entered into by JTCL with PGCIL

Kallam or KLMTL

Kallam Transmission Limited

Kallam TSA Transmission services agreement dated September 30, 2021 entered into between Kallam and LTTCs
KBPL Kilokari BESS Private Limited

KPTL Kalpataru Power Transmission Limited

KKR KKR & Co. Inc. and its subsidiaries, unless the context requires otherwise

KTL Khargone Transmission Limited

KTL TSA Transmission services agreement dated March 14, 2016, entered into between KTL and LTTCs
MTL Maheshwaram Transmission Limited

MTL Share Purchase Agreement

Share purchase agreement dated February 14, 2018, entered into between IGL2, IGL, the Trustee (on
behalf of, and acting in its capacity as the trustee to, IndiGrid), the Investment Manager and MTL, as
amended

MTL TSA Collectively, the transmission services agreement dated June 10, 2015, entered into by MTL with
LTTCs and a transmission services agreement dated April 27, 2017 entered into by MTL with PGCIL
NER NER Il Transmission Limited

NER Share Purchase Agreement

Share purchase agreement dated March 5, 2021 entered into between the Trustee, SPTL, the Investment
Manager, SGL4 and NER

NER TSA

Transmission services agreement dated December 27, 2016 entered into by NER with the LTTCs

NTL or NRSS

NRSS XXIX Transmission Limited

NTL Share Purchase Agreement

Share purchase agreement dated April 30, 2019 entered into between the Trustee, SPGVL, the
Investment Manager, IGL1 and NTL, as amended

NTL TSA Transmission services agreement dated January 2, 2014 entered into by NTL with the LTTCs and a
transmission services agreement dated December 22, 2015 entered into by NTL with PGCIL

OGPTL Odisha Generation Phase - Il Transmission Limited

OGPTL Share Purchase | Share purchase agreement dated April 30, 2019 entered into between the Trustee, SPGVL, the




Term

Description

Agreement

Investment Manager, IGL2 and OGPTL, as amended

OGPTL TSA

Collectively the transmission services agreement dated November 20, 2015 entered into by OGPTL
with the LTTCs and a transmission services agreement dated April 27, 2017 entered into by OGPTL
with PGCIL

Other Portfolio Entities

KBPL, Virescent IM and Virescent PM

PKTCL Share Purchase | Share purchase agreement dated February 14, 2018, entered into between IGL1, IGL, the Trustee (on

Agreement behalf of, and acting in its capacity as the trustee to, IndiGrid), the Investment Manager and PKTCL,
as amended

PKTCL TSA Transmission services agreement dated August 6, 2013, entered into by PKTCL with the LTTCs and a
transmission services agreement dated December 22, 2015 entered into by PKTCL with PGCIL

PrKTCL Share Purchase | Share purchase agreement dated November 28, 2020 entered into between Reliance Infrastructure

Agreement Limited, the Investment Manager, the Trustee (on behalf of, and acting in its capacity as the trustee to,

IndiGrid) and PrKTCL, as amended

PTCL Share Purchase Agreement

Share purchase agreement dated February 19, 2018, entered into between Techno Power Grid Company
Limited, Techno Electric & Engineering Company Limited, the Trustee (on behalf of, and acting in its
capacity as the trustee to, IndiGrid)

PTCL TSA

Transmission services agreement dated July, 2013 entered into by PTCL with PGCIL

RTCL Share Purchase Agreement

Share purchase agreement dated February 13, 2018, entered into between IGL1, IGL, the Trustee (on
behalf of, and acting in its capacity as the trustee to, IndiGrid), the Investment Manager and RTCL, as
amended

Securities Purchase Agreement

Securities purchase agreement dated May 8, 2017, entered into between SPGVL, the Trustee (on behalf
of, and acting in its capacity as the trustee to, IndiGrid), the Investment Manager and IGL, as amended

Original Trust Deed

Trust deed dated October 21, 2016, entered into between SPGVL and the Trustee, as amended by way
of the deed of amendment to the Original Trust Deed dated August 13, 2020

Parties to IndiGrid or Parties to the
Trust

The Sponsor Group, the Trustee, the Investment Manager and the Project Manager

PGCIL Power Grid Corporation of India Limited
PKTCL Purulia & Kharagpur Transmission Company Limited
PLG PLG Photovoltaic Private Limited

Portfolio Assets

Unless the context otherwise requires, IGL, IGL1, IGL2, BDTCL, JTCL, MTL, RTCL, PKTCL, PTCL,
NTL, OGPTL, ENICL, GPTL, JKTPL, PrKTCL, NER, KTL, Kallam, RSTCPL, IGL Solar | and IGL
Solar Il, GGEPL, UMD, USUPL, GSPPL, PLG, Solar Edge, TKSPL, TSEG, TNSPEPL, TRSPL,
TSEC, TSEN, TSET, TSEP, TSESPL and/or their projects, as applicable

PrKTCL

Parbati Koldam Transmission Company Limited

PrKTCL BPTA

Collectively, the bulk power transmission agreements (i) entered into between PrK TCL and Punjab
State Electricity Board dated December 17, 2008, (ii) PrKTCL and Ajmer Vidyut Vitran Nigam
Limited dated November 27, 2008, (iii) PrK TCL and BSES Rajdhani Power Limited dated November
24,2008, (iv) PrKTCL and BSES Yamuna Power Limited dated November 24, 2008, (v) PrKTCL and
President of India through Secretary Engineering Department of Chandigarh, Administration dated
January 7, 2009, (vi) PrKTCL and Haryana Power Purchase Centre on behalf of Uttar Haryana Vidyut
Vitran Nigam Limited and Dakshin Haryana Vidyut Vitran Nigam Limited dated December 3, 2008,
(vii) PrKTCL and Himachal Pradesh State Electricity Board dated January 20, 2009, (viii) PrKTCL
and Power Development Department, Government of Jammu and Kashmir dated May 19, 2009, (ix)
PrKTCL and Jodhpur Vidyut Vitran Nigam Limited dated December 11, 2008, (x) PrKTCL and Jaipur
Vidyut Vitran Nigam Limited dated November 27, 2008, (xi) PrK TCL and North Delhi Power Limited
dated January 5, 2009, (xii) PrKTCL and Uttar Pradesh Power Corporation Limited, and (xiii) PrKTCL
and Uttarakhand Power Corporation Limited dated April 2, 2009

PrKTCL TSA Transmission services agreement December 24, 2013 entered into by PrKTCL with PGCIL
Project  Implementation  and (i) The project implementation and management agreement dated July 13,2021 as amended
Management Agreement(s) entered into between the Trustee (on behalf of IndiGrid), the Investment Manager, the
Project Manager and the Solar Assets; and
(if) The project implementation and management agreement dated June 30, 2021, as amended

entered into between the Trustee (on behalf of IndiGrid), the Investment Manager, the
Project Manager and the Transmission Assets.

Project Manager

IndiGrid Limited, which is also a HoldCo under the Trust

PTCL

Patran Transmission Company Limited

Related Party

Related Party, as defined under Regulation 2(1)(zv) of the InvIT Regulations and Ind AS 24, and shall
also include (i) Parties to IndiGrid; and (ii) the promoters, directors and partners of the Parties to
IndiGrid

RSTCPL Raipur Sholapur Transmission Company Private Limited

RSTCPL Share Purchase | Share purchase agreement dated July 30, 2022, as amended, entered into between RSTCPL, Simplex

Agreement Infrastructures Limited, Patel Engineering Limited, BS Limited, IndiGrid and the Investment Manager

RSTCPL TSA Transmission services agreement dated August 4, 2010 entered into between RSTCPL and LTTCs

RTCL RAPP Transmission Company Limited

RTCL TSA Transmission services agreement dated July 24, 2013 entered into by RTCL with the LTTCs and a
transmission services agreement dated December 22, 2015 entered into by RTCL with PGCIL

SGL4 Sterlite Grid 4 Limited

Solar Assets

IGL Solar |, IGL Solar Il, GGEPL, UMD, USUPL, GSPPL, PLG, Solar Edge, TKSPL, TSEG,




Term

Description

TNSPEPL, TRSPL, TSEC, TSEN, TSET and TSEP

Solar Edge Solar Edge Power and Energy Private Limited
SPGVL Sterlite Power Grid Ventures Limited (amalgamated into SPTL with effect from January 13, 2021)
Sponsor Esoteric Il Pte. Ltd.

Sponsor Group

Collectively, the Sponsor, KKR Ingrid Co-Invest L.P., KKR Ingrid Co-Invest GP Limited, KKR Asia
Pacific Infrastructure Investors SCSp, KKR Associates AP Infrastructure SCSp, KKR AP
Infrastructure S.a.r.l., KKR Asia Pacific Infrastructure Holdings Pte. Ltd. and Esoteric | Pte. Ltd.

SPV(s)

Special purpose vehicles, as defined under Regulation 2(1)(zy) of the InvIT Regulations

SPTL

Sterlite Power Transmission Limited, an erstwhile sponsor of IndiGrid

Standalone Financial Statements

Audited Ind AS standalone financial statements of the India Grid Trust which comprise the balance
sheets for the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021 and the
related standalone statements of profit and loss (including other comprehensive income), standalone
cash flow statements and standalone statements of changes in unitholders equity for the financial years
ended March 31, 2023, March 31, 2022 and March 31, 2021, the standalone statement of total returns
at fair value and the statement of NDCF for IndiGrid for the financial years ended March 31, 2023,
March 31, 2022 and March 31, 2021 and a summary of significant accounting policies and other
explanatory information prepared in accordance with Ind AS read with the InvIT Regulations

Summary Consolidated Financial
Information

Summary consolidated financial information of IndiGrid as of and for the financial years ended, March
31, 2023, March 31, 2022 and March 31, 2021, derived from the consolidated financial information of
the India Grid Trust as of such dates and such periods, which were prepared in accordance with Ind AS
and the InvIT Regulations, and unaudited interim condensed financial statement as at and for the half
year ended derived from unaudited interim condensed financial statements for half year ended
September 30, 2023.

Summary Standalone Financial
Information

Summary standalone financial information of IndiGrid as of and for the financial years ended, March
31, 2023, March 31, 2022 and March 31, 2021, derived from the standalone financial information of
the India Grid Trust as of such dates and such periods, which were prepared in accordance with Ind AS
and the InvIT Regulations, and unaudited interim condensed financial statement as at and for the half
year ended derived from unaudited interim condensed financial statements for half year ended
September 30, 2023

Summary Financial Information of
the Investment Manager

Summary financial information of the Investment Manager on a standalone basis as of, and for the
financial years ended, March 31, 2023, March 31, 2022 and March 31, 2021, derived from the
standalone financial statements of the Investment Manager as of such dates and for such periods, which
were prepared in accordance with Ind AS and the Companies Act

Summary Financial Information of
the Sponsor

Summary financial information of the Sponsor as of, and for the calendar years ended December 31,
2022, December 31, 2021 and December 31, 2020, prepared in accordance with IFRS, derived
respectively from the financial statements of the Sponsor as of such date and for such periods, prepared
in accordance with IFRS

TKSPL

Terralight Kanji Solar Private Limited

TNSPEPL

TN Solar Power Energy Private Limited

Transmission Assets

Unless the context otherwise requires, BDTCL, JTCL, MTL, RTCL, PKTCL, PTCL, NTL, OGPTL,
ENICL, GPTL, JKTPL, PrKTCL, NER, KTL, Kallam, TSESPL and RSTCPL

TRSPL Terralight Rajapalayam Solar Private Limited

Trustee Axis Trustee Services Limited

TSEC Terralight Solar Energy Charanka Private Limited

TSEG Terralight Solar Energy Gadna Private Limited

TSEN Terralight Solar Energy Nangla Private Limited

TSEP Terralight Solar Energy Patlasi Private Limited

TSESPL Terralight Solar Energy Sitamauss Private Limited

TSET Terralight Solar Energy Tinwari Private Limited

UMD Universal Mine Developers & Service Providers Private Limited

Unaudited Interim  Condensed | Unaudited Interim Condensed Consolidated Ind AS Financial Statements of India Grid Trust and its

Consolidated Financial Statements
for half year ended September 30,
2023

subsidiaries namely, IGL, IGL1, IGL2, BDTCL, JTCL, MTL, RTCL, PKTCL, PTCL, NTL, OGPTL,
ENICL, GPTL, JKTCL, PrKTCL, NER, IGL Solar I, IGL Solar II, Kallam, RSTCPL, KTL, TNSPEPL,
UMD, TKSPL, TRSPL, Solar Edge, TSEC, PLG, TSET, USUPL, GSPPL, TSEP, TSEN, TSEG,
GGEPL, TSESPL, Virescent IM and Virescent PM which comprise the consolidated condensed
balance sheets for the six months period ended September 30, 2023 and the related consolidated
condensed statements of profit and loss (including other comprehensive income), consolidated
condensed cash flow statements and consolidated statements of changes in unitholders equity for the
six months period ended September 30, 2023, the consolidated statement of total returns at fair value
and the statement of NDCF for IndiGrid, the HoldCos and each of the subsidiaries for the six months
period ended September 30, 2023 and a summary of significant accounting policies and other
explanatory information prepared in accordance with Ind AS 34 read with the InvIT Regulations.

Unaudited Interim  Condensed
Standalone Financial Statements
for half year ended September 30,
2023

Unaudited Interim Condensed Standalone Ind AS Financial Statements of India Grid Trust which
comprise the standalone condensed balance sheets for the six months period ended September 30, 2023
and the related standalone condensed statements of profit and loss (including other comprehensive
income), standalone condensed cash flow statements and standalone statements of changes in
unitholders equity for the six months period ended September 30, 2023, the standalone statement of
total returns at fair value and the statement of NDCF for IndiGrid, the HoldCos and each of the
subsidiaries for the six months period ended September 30, 2023 and a summary of significant




Term

Description

accounting policies and other explanatory information prepared in accordance with Ind AS 34 read
with the InvIT Regulations.

Unit An undivided beneficial interest in IndiGrid, and such Units together represent the entire beneficial
interest in IndiGrid

Unitholders Any person who holds Units upon making a defined contribution as determined by the Trustee

USUPL Universal Saur Urja Private Limited

Valuation Report

Valuation report dated December 4, 2023 issued by the Valuer, which sets out their opinion as to the
fair enterprise value of the Portfolio Assets as on September 30, 2023.

Valuer Manish Gadia

Virescent IM Virescent Infrastructure Investment Manager Private Limited

Virescent PM Virescent Renewable Energy Project Manager Private Limited

VRET Virescent Renewable Energy Trust

VRET Assets SPVs and HoldCos previously held by VRET, namely, TNSPEPL, UMD, TKSPL, TRSPL, Solar Edge,

TSEC, PLG, TSET, USUPL, GSPPL, TSEP, TSEN, TSEG, GGEPL, TSESPL, together with the
Virescent IM and Virescent PM

Issue Related Terms

Term

Description

Allocated/ Allocation

The allocation of Units, to successful Bidders on the basis of the Application Form submitted by them,
by the Investment Manager, in consultation with the Placement Agents

Allot/ Allotment/ Allotted

Unless the context otherwise requires, the issue and allotment of Units pursuant to the Issue

Allottees

Bidders to whom Units are issued and Allotted pursuant to the Issue

Application Form/ Application

Application form pursuant to which an Eligible Investor shall submit a Bid for the Units in the Issue

Bid Amount/ Application Amount

The Issue Price multiplied by the total number of Units Bid for by a Bidder as indicated in the
Application Form

Bid(s) Indication of interest of an Eligible Investor, as provided in the Application Form, to subscribe for the
Units at or above the Floor Price, in terms of the Preliminary Placement Document, this Placement
Document and the Application Form

Bidder Any Eligible Investor, who made a Bid pursuant to the terms of the Preliminary Placement Document
and the Application Form

CAN or Confirmation of | Note or advice or intimation to successful Bidders confirming the Allocation of Units to such successful

Allocation Note Bidders after determination of the Issue Price

Client ID Client identification number maintained with one of the Depositories in relation to a demat account

Closing Date The date on which Allotment of Units pursuant to the Issue shall be made, i.e. on or about December 8,

2023

Demographic Details

Details of the Bidders, including the Bidder’s address, name of the Bidder’s father/husband, investor
status, occupation and bank account details, PAN, DP ID and Client ID

Designated Date

The date of credit of Units to the successful Bidders® demat accounts

Eligible Investor(s)

Institutional Investors

Escrow Account The bank account opened with the Escrow Collection Bank, pursuant to the Escrow Agreement, into
which the Application Amount shall be deposited by Eligible Investors and from which refunds, if any,
shall be remitted to unsuccessful Bidders

Escrow Agreement The escrow agreement dated December 5, 2023, entered into amongst Trustee (acting on behalf of, and

in its capacity as trustee of, the Trust), the Investment Manager, the Placement Agents and the Escrow
Collection Bank for, among others, collection of the Bid Amounts and for remitting refunds, if any, of
the amounts collected, to the Bidders

Escrow Collection Bank

YES Bank Limited

Floor Price

The minimum price at which the Issue will be made, being the price not less than the average of the
weekly high and low of the closing prices of the Units of the same class quoted on the Stock Exchange
during the 2 weeks preceding the Relevant Date, being % 129.55 per Unit. The Investment Manager (on
behalf of IndiGrid) has offered a discount of % 2.55 per Unit (~1.97% of the Floor Price) in accordance
with the SEBI Institutional Placement Guidelines

Institutional Investors

Institutional investors as defined under Regulation 2(1)(ya) of the InvIT Regulations

Issue Issue of 52,693,338 Units by way of a fresh issue, through an institutional placement to Eligible
Investors aggregating up to % 6,692.05 million by the Trust

Issue Period Period between the Issue/Bid Opening Date and Issue/Bid Closing Date, inclusive of both days, during
which Eligible Investors may submit their Bids

Issue Price % 127.00 per Unit

Issue Proceeds

The proceeds of the Issue that will be available to IndiGrid.

For further details about the use of the Issue Proceeds, please see the section entitled “Use of Proceeds”
on page 267

Issue/Bid Closing Date or Issue
Closing Date

December 8, 2023

Issue/Bid Opening Date or Issue
Opening Date

December 5, 2023

Issue Size

The issue of 52,693,338 Units issued at % 127.00 per Unit aggregating to % 6,692.05 million




Term

Description

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996

Net Proceeds

Proceeds of the Issue that will be available to IndiGrid, i.e., Issue Proceeds, less Issue expenses

Notice to Eligible Investors

The notice to eligible investors dated December 6, 2023, issued in relation to the Issue in accordance
with the SEBI Institutional Placement Guidelines, the InvIT Regulations and circulars issued thereunder

Placement Lead

Managers

Agents  or

Axis Capital Limited, Ambit Private Limited, HSBC Securities and Capital Markets (India) Private
Limited and SBI Capital Markets Limited are lead managers and are hereafter referred to as Lead
Managers or Placement Agents.

Placement Document

This Placement Document dated December 8, 2023 issued in relation to the Issue in accordance with
the SEBI Institutional Placement Guidelines, the InvIT Regulations and circulars issued thereunder

Preliminary Placement Document

The Preliminary Placement Document dated December 5, 2023, read in conjunction with the Notice to
Eligible Investors, each issued in relation to the Issue in accordance with the SEBI Institutional
Placement Guidelines, the InvIT Regulations and circulars issued thereunder

Registrar to the Issue or Registrar

KFin Technologies Limited

Relevant Date

December 5, 2023, the date of the meeting of the board of directors of the Investment Manager in which
the board decided to open the Issue

Working Day(s)

Working day means all days on which commercial banks in Mumbai are open for business. In respect
of Issue Period, working day means all days, excluding Saturdays, Sundays and public holidays, on
which commercial banks in Mumbai are open for business. For the period between the Issue Closing
Date and the listing of Units on the Stock Exchanges, working day means all trading days of the Stock
Exchanges, excluding Sundays and bank holidays, as per circulars issued by SEBI

Technical and Industry related terms

Term Description
AD Bengefit Accelerated Depreciation Benefit
APERC Andhra Pradesh Electricity Regulation Commission
APTEL Appellate Tribunal for Electricity
ARR Aggregate Revenue Requirement
BOO Build, own, operate
BOOM Build, own, operate and maintain
BPC Bid process co-ordinator
BPTA Bulk Power Transmission Agreement
CDM Clean Development Mechanism
COoD Commercial Operations Date, as may be specified in the relevant power purchase agreements
CTU Central Transmission Utility
CTUIL Central Transmission Utility of India Limited
CUF Capacity utilization factor
D/IC Double Circuit
DC Direct Current
DIC Designated inter-state transmission system customers
DISCOM Distribution companies
EEZ Exclusive Economic Zone
EHS Environment, Occupational Health and Safety
EHV extra high voltage
F&S Regulations Forecasting and Scheduling Regulations, 2019
FITs Feed in tariffs
GEDA Gujarat Energy Development Agency
GERC Gujarat Electricity Regulatory Centre
GETCO Gujarat Energy Transmission Corporation Limited
Grid Code Central Electricity Regulatory Commission (Indian Electricity Grid Code) Regulations, 2010 and the
orders and procedures issued thereunder
GUVNL Gujarat Urja Vikas Nigam Limited
GW Giga watt
HVDC High Voltage Direct Current
HVPNL Haryana Vidyut Prasaran Nigam Limited
IREDA Indian Renewable Energy Development Agency Limited
ISTS Inter State Transmission Systems
JNNSM Jawaharlal Lal Nehru National Solar Mission
kVarh kilo volt ampere reactive hour
LTTC Long term transmission customer
MEDA Maharashtra Energy Development Agency
MNRE Ministry of New and Renewable Energy
MoP Ministry of Power
MSEDCL Maharashtra State Electricity Distribution Company Limited
MVA Mega Volt Ampere
MW Mega watt




Term

Description

NDCF Net distributable cash flows

NPCIL Nuclear Power Corporation of India Limited
NSFI National Solar Federation of India

NSM National Solar Mission

NTPC NTPC Limited

NVVN NTPC Vidyut Vyapar Nigam Limited

O&M Operations and Management

OPGW Optical ground wire

PFC Power Finance Corporation of India Limited
PGCIL Power Grid Corporation of India Limited

PLF Plant Load Factor

PoC Point of Connection

POSOCO Power System Operation Corporation Limited
PPA Power Purchase Agreement

REC Rural Electrification Corporation of India Limited
RLDC Regional Load Dispatch Centre

RPO Renewable Purchase Obligations

RRECL Rajasthan Renewable Energy Corporation Limited
RSA Revenue Sharing Agreement

SEB(S) State Electricity Boards

SECI Solar Energy Corporation of India Limited

SLDC State Load Dispatch Centre

TANGEDCO Tamil Nadu Generation and Distribution Company
TANTRANSCO Tamil Nadu Transmission Corporation Limited
TBCB Tariff Based Competitive Bidding

TEECL Techno Electric & Engineering Company Limited
TNERC Tamil Nadu Electricity Regulatory Commission
TPGCL Techno Power Grid Company Limited

TSA Transmission Services Agreement

TSP Transmission Service Provider

UPNEDA Uttar Pradesh New & Renewable Energy Development Agency
UPPCL Uttar Pradesh Power Corporation Limited

VGF Viability Gap Funding

Abbreviations

Term Description
ACSR Aluminum Conductor Steel Reinforced
AGM Annual general meeting
AIFMD Alternative Investment Fund Managers Directive
BOCW Act The Building and Other Construction Workers (Regulation of Employment and Conditions of Service)
Act, 1996
BSE BSE Limited
CCI Competition Commission of India
CDSL Central Depository Services (India) Limited
CEA Central Electricity Authority
CERC Central Electricity Regulatory Commission
Companies Act Companies Act, 2013, as applicable and the rules made thereunder
Competition Act Competition Act, 2002

CRISIL Report

The report entitled “Market Assessment of India power transmission sector in December, 2023 dated
December 2023 prepared by CRISIL Research

CRISIL Research

CRISIL Market Intelligence & Analytics, a division of CRISIL Limited

Depository A depository registered with SEBI under the Securities and Exchange Board of India (Depositories and
Participants) Regulations, 1996

DIN Director Identification Number

EBITDA Earnings before interest, tax, depreciation and amortization

Electricity Act Electricity Act, 2003

Esoteric Esoteric 11 Pte. Ltd.

FEMA The Foreign Exchange Management Act, 1999, together with rules and regulations thereunder

FEMA Rules The Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Fiscal

Financial Year or Fiscal Year or

Period of 12 months ended March 31 of that particular year, unless otherwise stated

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Economic
Offenders Act, 2018

GAAR

General Anti-Avoidance Rules

Financial Group

Global Atlantic or Global Atlantic

The Global Atlantic Financial Group LLC and its subsidiaries




Term

Description

Gol or Government

Government of India

IFRS International Financial Reporting Standards

Ind AS Companies (Indian Accounting Standards) Rules, 2015, notified on February 19, 2015 by the MCA,
including any amendments or modifications thereto read with Section 133 of the Companies Act, 2013,
as amended

Indian GAAP Accounting Standards specified under section 133 of the Companies Act, 2013 read with Rule 7 of the
Companies (Accounts) Rule 2014 (as amended)

Indian GAAS Generally Accepted Auditing Standards in India

InvIT Regulations

Securities and Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014 including
the rules, circulars and guidelines issued thereunder, including the SEBI Institutional Placement
Guidelines

InvITs Infrastructure Investment Trusts

IRDAI Insurance Regulatory and Development Authority of India
IT Act Income-tax Act, 1961

MoEF Ministry of Environment, Forest and Climate Change
NDCF Net distributable cash flows

NEFT National Electronic Funds Transfer

Non-GAAP Measures

EBITDA (Earnings before interest, taxes, depreciation, and amortization) and EBITDA as a percentage
of total income

NSDL National Securities Depository Limited
NSE The National Stock Exchange of India Limited
PAN Permanent account number

Power Supply Regulations

Central Electricity Regulatory Commission (Regulation of Power Supply) Regulations, 2010

RBI

Reserve Bank of India

Regulation S Regulation S under the Securities Act

Rs./Rupees/INR/R Indian Rupees

RTGS Real Time Gross Settlement

SCR (SECC) Regulations Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations) Regulations, 2018
SCRA Securities Contracts (Regulation) Act, 1956

SEBI Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act The Securities and Exchange Board of India Act, 1992

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018

SEBI Insider Trading Regulations

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015

SEBI Institutional  Placement
Guidelines

Chapter 7 read with Annexure 6 on ‘Guidelines for preferential issue and institutional placement of
units by listed InvITs’ of Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 6,
2023 issued by the SEBI, as amended from time to time.

SEBI LODR Regulations

The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015

SERC

State Electricity Regulatory Commission

Securities Act

United States Securities Act of 1933, as amended

Sharing Regulations 2020

Central Electricity Regulatory Commission (Sharing of Inter State Transmission Charges and Losses)
Regulations, 2020

Sharing Regulations 2010

Central Electricity Regulatory Commission (Sharing of Inter State Transmission Charges and Losses)
Regulations, 2010

Stock Exchanges

Together, the BSE and the NSE

Tariff Regulations

Central Electricity Regulatory Commission (Terms and Conditions of Tariff) Regulations, 2019

Tax

All forms of direct and indirect taxes, duties, charges, levies, including without limitation corporate
income tax, withholding tax, minimum alternate tax, sales tax, goods & services tax, value added tax,
customs and excise duties, service tax, capital gains tax and all charges, interest, penalties and fines
incidental or relating to any taxation falling herein or which arise as a result of the failure to pay any
taxes on the due date or to comply with any obligation relating to tax

U.S./U.S.A/United States

United States of America

USD/US$

United States Dollars




NOTICE TO INVESTORS

The statements contained in this Placement Document relating to IndiGrid and the Units are true and accurate and not
misleading in any material respect, and the opinions and intentions expressed in this Placement Document with regard to
IndiGrid and the Units are honestly held, have been reached after considering all relevant circumstances and are based on
reasonable assumptions and information presently available to the Investment Manager. There are no facts in relation to the
Trust and the Units, the omission of which would, in the context of the Issue, make any statement in this Placement Document
misleading in any material respect. Further, the Investment Manager has made all reasonable enquiries to ascertain such facts
and to verify the accuracy of all such information and statements.

Each Eligible Investor receiving this Placement Document acknowledges that such person has neither relied on the Placement
Agents nor any of their respective shareholders, employees, counsel, officers, directors, representatives, agents, associates or
affiliates in connection with such person’s investigation of the accuracy of such information or such person’s investment
decision, and each such person must rely on his/her own examination of IndiGrid and the merits and risks involved in investing
in the Units. Eligible Investors should not construe the contents of this Placement Document as legal, business, tax, accounting
or investment advice.

No person is authorized to give any information or to make any representation not contained in this Placement Document and
any information or representation not so contained must not be relied upon as having been authorized by or on behalf of IndiGrid
or by or on behalf of the Placement Agents. The delivery of this Placement Document, at any time, does not imply that the
information contained in it is correct as of any time subsequent to its date.

The distribution of this Placement Document to persons in certain jurisdictions outside India are restricted by legal requirements
prevailing in those jurisdictions. Persons into whose possession this Placement Document are required to inform themselves
about and observe such restrictions, and the Investment Manager or the Sponsor shall bear no responsibility or liability in this
regard. This Issue is being made as an institutional placement to the Eligible Investors alone and shall not be construed as an
offer or advertisement to offer Units to a persons or entities other than the Eligible Investors.

No action has been or will be taken by IndiGrid, the Trustee, the Investment Manager, the Project Manager, the Sponsor or the
Placement Agents to permit the Issue in any jurisdiction where action would be required for that purpose. As such, this
Placement Document does not constitute, and may not be used for or in connection with, an offer or solicitation by anyone in
any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is unlawful to make such offer
or solicitation. Accordingly, the Units may not be offered or sold, directly or indirectly, and neither this Placement Document
nor any Issue material in connection with the Units may be distributed or published in or from any country or jurisdiction that
would require registration of the Units in such country or jurisdiction. Receipt of the Placement Document or any Issue material
in connection with the Units will not constitute an offer in those jurisdictions in which it would be illegal to make such an offer
and, in those circumstances, the Placement Document and/or any Issue material in connection with the Units must be treated as
sent for information only and should not be acted upon for subscription to the Issue or the Units and should not be copied or re-
distributed. Accordingly, persons receiving a copy of the Placement Document or any Issue material in connection with the
Units should not, in connection with the Issue of the Units, distribute or send the Placement Document nor any Issue material
in connection with the Units in or into any jurisdiction where to do so, would or might contravene local securities laws or
regulations. If the Placement Document or any Issue material in connection with the Units is received by any person in any
such jurisdiction, or by their agent or nominee, they must not seek to subscribe to the Units referred to in the Placement
Document or any Issue material in connection with the Units. See “Selling Restrictions” beginning on page 355.

Neither the delivery of the Preliminary Placement Document or this Placement Document nor any sale hereunder, shall, under
any circumstances, create any implication that there has been no change in the affairs of IndiGrid from the date hereof or the
date of such information or that the information contained herein is correct as at any time subsequent to the date of this
Placement Document or the date of such information. The contents of the Placement Document or any Issue material in
connection with the Units should not be construed as legal, tax or investment advice. Bidders may be subject to adverse foreign,
state or local tax or legal consequences as a result of the offer of Units. As a result, each investor should consult its own counsel,
business advisor and tax advisor as to the legal, business, tax and related matters concerning the offer of the Units. In addition,
none of IndiGrid, the Trustee, the Investment Manager, the Sponsor, the Project Manager or the Placement Agents are making
any representation to any offeree or purchaser of the Units regarding the legality of an investment in the Units by such offeree
or purchaser under any applicable laws or regulations. Each subscriber to the Units also acknowledges that it has been afforded
an opportunity to request from the Investment Manager and review information pertaining to IndiGrid and the Units. This
Placement Document contains summaries of certain terms of certain documents, which summaries are qualified in their entirety
by the terms and conditions of such documents. All references herein to “you” or “your” is to the prospective investors in the
Issue.

This Placement Document does not, directly or indirectly, relate to any invitation, offer or sale of any securities, instruments or
loans (including any debt securities or instruments) that may be issued by the Trust or any of the Portfolio Companies
concurrently with or after the listing of the Units pursuant to the Issue. Any person or entity investing in such issue or transaction
by the Trust or any of the Portfolio Companies should consult its own advisors and neither the Placement Agents nor their
respective associates or affiliates have any responsibility or liability for such issue or transaction. The preliminary placement



document dated December 5, 2023 should be read in conjunction with the Notice to Eligible Investors.

Certain U.S. Matters

The Units to be issued pursuant to the Issue have not been approved, disapproved or recommended by any regulatory authority
in any jurisdiction, including the United States Securities and Exchange Commission (“SEC”), any other federal or state
authorities in the United States, the securities authorities of any non-United States jurisdiction or any other United States or
non-United States regulatory authority. No authority has passed on or endorsed the merits of the Issue or the accuracy or
adequacy of this Placement Document. Any representation to the contrary is a criminal offence in the United States and may
be a criminal offence in other jurisdictions.

The Units have not been and will not be registered under the Securities Act or any other applicable state securities laws of the
United States and, shall not be offered or sold within the United States except pursuant to an exemption from, or in a transaction
not subject to, the registration requirements of the Securities Act and applicable state securities laws. Accordingly, the Units
are only being offered and sold outside the United States in “offshore transactions” as defined in, and in reliance on, Regulation
S and the applicable laws of the jurisdictions where those offers and sales are made. The Units are transferable only in
accordance with the restrictions described under the section “Selling Restrictions™ on page 355 of this Placement Document.

Each purchaser of the Units offered by the Placement Document will be deemed to have made the representations, agreements
and acknowledgments as described in this section titled “Notice to Investors — Representations by Eligible Investors” on page
11 and in the section entitled “Selling Restrictions” on page 355.

Notice to Investors in certain other jurisdictions

The distribution of this Placement Document and the issue of the Units in certain jurisdictions may be restricted by law. As
such, this Placement Document does not constitute, and may not be used for, or in connection with, an offer or solicitation by
anyone in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is unlawful to make
such offer or solicitation. In particular, no action has been taken by the Sponsor Group, the Investment Manager or the Placement
Agents or any other Person which would permit an Issue of the Units or distribution of this Placement Document in any
jurisdiction, other than India. Accordingly, the Units may not be offered or sold, directly or indirectly, and neither this Placement
Document nor any Issue materials in connection with the Units be distributed or published in or from any country or jurisdiction
that would require registration of the Units in such country or jurisdiction. Please see the section entitled “Selling Restrictions”
on page 355.

Notice to Prospective Investors in the European Economic Area

This Placement Document has been prepared on the basis that all offers of the Units will be made pursuant to an exemption
under the Prospectus Regulation (EU) 2017/1129, as implemented in Member States of the European Economic Area (“EEA”),
from the requirement to produce a prospectus for offers of Units. Accordingly, any person making or intending to make an offer
within the EEA of Units which are the subject of the placement contemplated in this Placement Document should only do so
in circumstances in which no obligation arises for the Trust or the Placement Agents to produce a prospectus for such offer.
None of the Trust and the Placement Agents have authorized, nor do they authorize, the making of any offer of the Units through
any financial intermediary, other than the offers made by the Placement Agents which constitute the final placement of the
Units contemplated in this Placement Document .

THE TRUST WILL BE CONSTRUED TO CONSTITUTE AN ALTERNATIVE INVESTMENT FUND FOR THE
PURPOSE OF THE EUROPEAN UNION DIRECTIVE ON ALTERNATIVE INVESTMENT FUND MANAGERS
(DIRECTIVE 2011/61/EU) (“AIFMD”). THE ALTERNATIVE INVESTMENT FUND MANAGER (THE “AIFM”) OF THE
TRUST WILL BE THE INVESTMENT MANAGER.

UNITS MAY ONLY BE MARKETED TO PROSPECTIVE INVESTORS WHICH ARE RESIDENT, DOMICILED OR
HAVE A REGISTERED OFFICE IN A EUROPEAN ECONOMIC AREA (“EEA”) MEMBER STATE (“EEA MEMBER
STATE”) IN WHICH THE MARKETING OF UNITS HAS BEEN REGISTERED OR AUTHORIZED (AS APPLICABLE)
UNDER THE RELEVANT NATIONAL IMPLEMENTATION OF ARTICLE 42 OF AIFMD, AND IN SUCH CASES,
ONLY TO EEA PERSONS WHICH ARE “PROFESSIONAL INVESTORS” OR ANY OTHER CATEGORY OF PERSON
TOWHICH SUCH MARKETING IS PERMITTED UNDER THE NATIONAL LAWS OF SUCH EUROPEAN ECONOMIC
AREA MEMBER STATE (EACH AN “EEA PERSON”). THIS PLACEMENT DOCUMENT IS NOT INTENDED FOR,
SHOULD NOT BE RELIED ON BY AND SHOULD NOT BE CONSTRUED AS AN OFFER (OR ANY OTHER FORM OF
MARKETING) TO ANY OTHER EEA PERSON.

A “PROFESSIONAL INVESTOR” FOR THE PURPOSES OF AIFMD IS AN INVESTOR WHO IS CONSIDERED TO BE
A PROFESSIONAL CLIENT OR WHICH MAY, ON REQUEST, BE TREATED AS A PROFESSIONAL CLIENT WITHIN
THE RELEVANT NATIONAL IMPLEMENTATION OF ANNEX Il OF DIRECTIVE 2014/65/EU (MARKETS IN
FINANCIAL INSTRUMENTS DIRECTIVE).
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A LIST OF JURISDICTIONS IN WHICH THE INVESTMENT MANAGER AND/OR THE TRUST HAVE BEEN
REGISTERED OR AUTHORIZED (AS APPLICABLE) UNDER ARTICLE 42 OF AIFMD IS AVAILABLE FROM THE
INVESTMENT MANAGER ON REQUEST. IF THE INVESTMENT MANAGER HAS NOT BEEN REGISTERED OR
APPROVED IN A PARTICULAR EEA MEMBER STATE TO MARKET UNITS, THEN THE TRUST IS NOT BEING
MARKETED TO ANY EEA PERSON AT SUCH DATE IN THAT EEA MEMBER STATE. TO THE EXTENT THAT AN
AFFILIATE OF THE INVESTMENT MANAGER PROMOTES THE TRUST IN AN EEA MEMBER STATE, THEN SUCH
PROMOTION IS BEING UNDERTAKEN FOR AND ON BEHALF OF THE INVESTMENT MANAGER IN SUCH
CAPACITY.

Representations by Eligible Investors
References herein to “you” or “your” is to each Eligible Investor in the Issue.

By purchasing, or subscribing to, Units pursuant to the Issue, you are deemed to have undertaken and represented to the Trustee,
the Investment Manager and the Placement Agents, and acknowledge and agree as follows:

(1)  You are entitled to acquire the Units under the laws of all relevant jurisdictions and that you have all necessary capacity
and have obtained all necessary consents, governmental or otherwise and authorisations to enable you to commit to this
participation in the Issue and to perform your obligations in relation thereto (including, without limitation, in the case of
any person on whose behalf you are acting, all necessary consents and authorisations to agree to the terms set out or
referred to in this Placement Document) and will honour such obligations;

(2)  You undertake to (i) hold, manage or dispose of any Units that are Allotted to you in accordance with the InvIT
Regulations and all other applicable laws; and (ii) to comply with all requirements under applicable law in relation to
reporting obligations, if any, in this relation;

(3)  You will make all necessary filings, in relation to the Issue and your investment in Units, with appropriate governmental,
statutory or regulatory authorities, including the RBI, as may be required, in accordance with applicable law, including
in your respective jurisdiction;

(4)  You agree to provide on request in a timely manner, and consent to the use and disclosure (including to any taxation or
other regulatory authorities) of, any information or documentation in relation to yourself and, if and to the extent required,
the direct or indirect beneficial ownership of your Units (if any), as may be necessary for the Trust (or the Trustee and
its agents), the Investment Manager and the Placement Agents to comply with any regulatory obligations and/or prevent
the withholding of tax or other penalties under FATCA, the CRS or other similar exchange of tax information regimes.
You acknowledge and agree that you shall have no claim against the Trust (or the Trustee and its agents), the Investment
Manager, any other Parties to the Trust or the Placement Agents, for any losses suffered by you (including in relation to
the direct or indirect beneficial ownership of your Units (if any)) as a result of such use or disclosure of such information
or documentation to, any relevant regulatory, governmental or statutory authority;

(5)  You are aware that the Units have not been, and will not be, registered through a prospectus or offer document under the
InvIT Regulations, or under any other law in force in India. This Placement Document will be submitted to the Stock
Exchanges;

(6)  You confirm that, either: (i) you have not participated in or attended any investor meetings or presentations by the Trust,
the Investment Manager, the Trustee, the Sponsor or their respective agents (“Presentations’) with regard to the Trust,
the Units or the Issue; or (ii) if you have participated in or attended any Presentations, you understand and acknowledge
that the Placement Agents or the Trustee or the Sponsor may not have knowledge of the statements that the Trust, or its
agents may have made at such Presentations and are therefore unable to determine whether the information provided to
you at such Presentations may have included any material misstatements or omissions, and, accordingly you
acknowledge that the Placement Agents, the Trustee (or its agents) and the Investment Manager or any other Party to the
Trust have advised you not to rely in any way on any information that was provided to you at such Presentations and
confirm that you have not been provided with any price sensitive information relating to the Trust or the Issue that was
not made publicly available by the Trust;

(7)  None of the Investment Manager, the Trustee or any other Party to the Trust or any of the Placement Agents or any of
their respective shareholders, members, directors, officers, employees, counsel, representatives, agents or affiliates is
making any recommendations to you or advising you regarding the suitability of any transactions it may enter into in
connection with the Issue. None of the Trustee, the Investment Manager, the Placement Agents or any other Party to the
Trust or any of their respective shareholders, members, employees, counsel, officers, directors, representatives, agents
or affiliates have any duties or responsibilities to you for providing the protection afforded to their clients, or for
providing advice in relation to the Issue and are in no way acting in a fiduciary capacity towards you;
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(8)

)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)

Certain statements, other than statements of historical fact included in this Placement Document, including, without
limitation, those regarding the Trust’s financial position, business strategy, plans and objectives for future operations,
the Investment Objectives are forward-looking statements. Such forward-looking statements involve known and
unknown risks, uncertainties and other important factors that could cause actual results to be materially different from
future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-
looking statements are based on numerous assumptions regarding the Trust’s present and future business strategies and
the environment in which the Trust will operate in the future. You should not place undue reliance on forward-looking
statements, which speak only of opinions held as of the date of this Placement Document. The Trust, the Trustee, the
Investment Manager or any other Party to the Trust and the Placement Agents or any of their respective shareholders,
members, directors, officers, employees, counsel, representatives, agents, associates or affiliates assume no responsibility
to update any of the forward-looking statements contained in this Placement Document;

You have been provided a serially numbered copy of the Preliminary Placement Document and this Placement Document
and will be deemed to have read the Placement Document in its entirety, including, in particular, the section entitled
“Risk Factors” on page 87;

You are aware and understand that the Units are being offered only to Eligible Investors and are not being offered to the
general public and the Allotment shall be on a discretionary basis;

You have made, or are deemed to have made, as applicable, the representations provided in the section entitled “Selling
Restrictions” on page 355;

You (i) are not acquiring or subscribing for the Units as a result of any “directed selling efforts” (as defined in Regulation
S) and (ii) are acquiring or subscribing for the Units in an “offshore transaction” as defined in, and in reliance on,
Regulation S, and are not an affiliate of the Trust or the Placement Agents or a person acting on behalf of such an affiliate;

You understand and agree that the Units are transferable only in accordance with the restrictions described in the section
entitled “Selling Restrictions” on page 355, and you warrant that you will comply with such restrictions;

In making your investment decision, you have (i) relied on your own examination of the Trust, the Units and the terms
of the Issue, including the merits and risks involved, (ii) made and will continue to make your own assessment of the
Trust, the Units and the terms of the Issue based solely on the information contained in the Preliminary Placement
Document and the Placement Document (iii) consulted your own independent advisors or otherwise have satisfied
yourself concerning, without limitation, the effects of local laws, (iv) relied solely on the information contained in the
Preliminary Placement Document and the Placement Document and no other disclosure or representation by the
Investment Manager or the Placement Agents or any other party; (v) received all information in the Placement Document
that you believe is necessary or appropriate in order to make an investment decision in respect of the Trust and the Units,
and (vi) relied upon your own investigation in deciding to invest in the Issue;

You have such knowledge and experience in financial, business and investment matters as to be capable of evaluating
the merits and risks of an investment in the Units. You and any accounts for which you are subscribing to the Units, (i)
are each able to bear the economic risk of the investment in the Units; (ii) will not, subject to the terms of this Placement
Document, look to any of the Investment Manager, the Trustee, or the Placement Agents or any of their respective
shareholders, members, employees, counsel, officers, directors, representatives, agents or affiliates for all, or part, of any
such loss or losses that may be suffered due to your investment in the Units; and (iii) are able to sustain a complete loss
on the investment in the Units; (iv) have no need for immediate liquidity with respect to the investment in the Units, and
(v) have no reason to anticipate any change in your or their circumstances, financial or otherwise, which may cause or
require any sale or distribution by you or them of all or any part of the Units. You acknowledge that an investment in the
Units involves a high degree of risk and that the Units are, therefore, a speculative investment. You are seeking to
subscribe to the Units in the Issue for your own investment and not with a view to resell or distribute in any manner that
could characterise you as an underwriter or similar party in any jurisdiction;

The Trustee, the Investment Manager, the Placement Agents or any other Party to the Trust or any of their respective
shareholders, members, directors, officers, employees, counsel, representatives, agents or affiliates have not provided
you with any legal, financial or tax advice or otherwise made any representations regarding the tax consequences of the
Units (including but not limited to, the Issue and the use of the proceeds of the Issue). You will obtain your own
independent legal, financial or tax advice and will not rely on the Investment Manager, the Trustee, the Placement Agents
or any other Party to the Trust or any of their respective shareholders, members, employees, counsel, officers, directors,
representatives, agents or affiliates when evaluating the tax consequences in relation to the Units (including but not
limited to the Issue and the use of the proceeds of the Issue). You waive and agree not to assert any claim against the
Placement Agents, the Trustee or the Investment Manager with respect to the tax aspects of the Units or the Issue or as
a result of any tax audits by tax authorities, in relation to the Units and the Issue, wherever situated;

You are not the Trustee, or the Valuer or an employee of the Valuer involved in the valuation of the Portfolio Assets or
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(18)

(19)

(20)

(21)

(22)

(23)

(24)

(25)

(26)

(27)

(28)

Other Portfolio Entities;

You are aware that (i) we have received the in-principle approval from BSE dated December 5, 2023, and the in-principle
approval from NSE dated December 5, 2023, respectively, and (ii) the application for the final listing and trading
approvals will be made only after Allotment. There can be no assurance that the final approvals for listing and trading
of the Units will be obtained in a timely manner, or at all. The Trust, the Trustee, the Investment Manager or the Sponsor
shall not be responsible for any delay or non-receipt of such final approvals (except to the extent prescribed under the
InvIT Regulations) or any loss arising from such delay or non-receipt;

You shall not undertake any trade in the Units credited to your demat account until such time that the final listing and
trading approvals for the Units have been issued by the Stock Exchanges, subject to compliance with applicable law;

The only information you are entitled to rely on, and on which you have relied, in committing yourself to acquire the
Units, are contained in the Preliminary Placement Document and this Placement Document, such information being all
that you deem necessary to make an investment decision in respect of the Units and that you have neither received nor
relied on any other information given or representations, warranties or statements made by the Trustee, the Placement
Agents, the Investment Manager, and neither the Trustee, the Placement Agents, the Investment Manager nor any other
Party to the Trust will be liable for your decision to accept an invitation to participate in the Issue based on any other
information, representation, warranty or statement that you have obtained or received;

You understand that the Units to be Allotted in this Issue will, when issued, be credited as fully paid and will rank pari
passu in all respects with all other Units, including in respect of the right to receive all distributions declared, made or
paid in respect of the Units after the Allotment. For details, please see the section entitled “Distribution” on page 275;

You are eligible to Bid for, and hold, Units, so Allotted. Further, in the event that you require any approvals, you have
procured all the necessary approvals for bidding, acquiring and holding the Units. Your unitholding after the Allotment
of the Units shall not exceed the investment level permissible as per any applicable law and regulation;

You agree to indemnify and hold the Trustee, Investment Manager and the Placement Agents and all other Parties to the
Trust harmless from any and all costs, claims, liabilities and expenses (including legal fees and expenses) arising out of
or in connection with any breach of the representations and warranties in this section;

The Trustee, the Investment Manager, any other Party to the Trust, the Placement Agents, their respective shareholders,
members, employees, counsel, offices, directors, representatives, agents or affiliates, will rely on the truth and accuracy
of these representations, warranties, acknowledgements and undertakings which are given to the Placement Agents on
their own behalf and on behalf of the Trust, the Investment Manager, the Trustee or any other Party to the Trust, and the
same are irrevocable;

You are eligible to invest in India and in the Units under applicable law, including the FEMA Rules, and have not been
prohibited by SEBI or any other statutory, regulatory or judicial authority from buying, selling or dealing in securities;

You understand that neither the Placement Agents, the Investment Manager, the Trustee nor any other Party to the Trust
has any obligation to purchase or subscribe to all, or any part, of the Units purchased by you in the Issue, or to support
any losses directly or indirectly sustained or incurred by you for any reason whatsoever in connection with the Issue;

Any dispute arising in connection with the Issue will be governed by, and construed in accordance with, the laws of the
Republic of India and the courts at Mumbai shall have exclusive jurisdiction to settle any disputes which may arise out
of or in connection with the Preliminary Placement Document or this Placement Document; and

You have made, or are deemed to have made, as applicable, the representations provided in this section and each of the
representations, warranties, acknowledgements and agreements set out above shall continue to be true and accurate at all
times, up to, and including, the Allotment, listing and trading of the Units in the Issue.

Available Information

The Investment Manager agrees to comply with any undertakings given by it from time to time in connection with the Units to
the Stock Exchanges and, without prejudice to the generality of foregoing, shall furnish to the Stock Exchanges all such
information as the rules of the Stock Exchanges may require in connection with the listing of the Units on such Stock Exchanges.
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PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION
Certain Conventions

In this Placement Document, unless otherwise specified or context otherwise requires, references to the ‘US’ or ‘U.S.” or the
‘United States’ are to the United States of America and its territories and possessions. All references herein to ‘India’ are to the
Republic of India and its territories and possessions and the references herein to ‘Government’ or ‘Gol’ or the ‘Central
Government’ or the ‘State Government’ are to the Government of India, central or state, as applicable.

Unless stated otherwise, all references to page numbers in this Placement Document are to the page numbers of this Placement
Document.

Financial Data

Unless the context requires otherwise, the financial information in this Placement Document in relation to IndiGrid, is derived
from the audited Ind AS consolidated financial statements of IndiGrid together with its subsidiaries as of and for the fiscals
2023, 2022, 2021 prepared in accordance with IndAS and the InvIT Regulations, and derived from unaudited interim condensed
consolidated financial statements for the half year ended September 30, 2023 prepared in accordance with IndAS 34 and the
InvIT Regulations. This Placement Document also includes the Ind AS standalone financial statements of IndiGrid as of and
for the fiscals 2023, 2022, 2021 prepared in accordance with IndAS and the InvIT Regulations, and unaudited interim condensed
standalone financial statements for the half year ended September 30, 2023 prepared in accordance with IndAS 34 and the
InvIT Regulations. This Placement Documents also includes certain information with respect to the financial statements for the
half year ended September 30, 2022, which unless context requires otherwise are derived from a comparative against the
unaudited interim condensed consolidated financial statements for the half year ended September 30, 2023 prepared in
accordance with IndAS 34 and the InvIT Regulations.

Further, this Placement Document includes (i) the Summary Financial Information of IndiGrid derived from the audited
standalone financial statement of the Trust as of and for the fiscals 2023, 2022, 2021 prepared in accordance with IndAS and
the InvIT Regulations, and unaudited interim condensed standalone financial statements for the half year ended September 30,
2023 prepared in accordance with IndAS 34 and the InvIT Regulations; (ii) the Summary Financial Information of IndiGrid
derived from the audited consolidated financial statement of the Trust as of and for the fiscals 2023, 2022, 2021 prepared in
accordance with IndAS and the InvIT Regulations, and unaudited interim condensed consolidated financial statements for the
half year ended September 30, 2023 prepared in accordance with IndAS 34 and the InvIT Regulations; (ii) the Summary
Financial Information of the Investment Manager derived from the standalone financial statement of the investment manager
as of and for fiscals 2023, 2022 and 2021 prepared in accordance with Companies Act and IndAS; and (iii) the Summary
Financial Information of the Sponsor derived from the audited financial statement of the sponsor as at and for calendar years
2022, 2021 and 2020 prepared in accordance with IFRS.

Financial information for six months period ended September 30, 2022 and September 30, 2023 is not indicative of future
operating conditions and are not comparable with annual financial information included in this Placement Document.

For further details, please see the sections entitled “Summary Consolidated Financial Information”, “Summary Standalone
Financial Information”, “Summary Financial Information of the Sponsor” and “Summary Financial Information of the
Investment Manager” on pages 41, 53, 65 and 69, respectively, and “Financial Statements” enclosed at Annexure B.

This Placement Document includes the following financial statements -

a. Ind AS standalone financial statements of IndiGrid as of and for the fiscals 2023, 2022, 2021 prepared in accordance with
IndAS and the InvIT Regulations and unaudited interim condensed standalone financial statements for the half year ended
September 30, 2023 prepared in accordance with IndAS 34 and the InvIT Regulations;

b. Ind AS consolidated financial statements of IndiGrid as of and for the fiscals 2023, 2022, 2021 prepared in accordance
with IndAS and the InvIT Regulations and unaudited interim condensed consolidated financial statements for the half year
ended September 30, 2023 prepared in accordance with IndAS 34 and the InvIT Regulations;

c. Consolidated and standalone summary financial information of IndiGrid as of and for the half year ended September 30,
2023 and as of and for the fiscals 2023, 2022 and 2021;

d. Summary financial information derived from the standalone financial statements of the Investment Manager, which was
prepared in accordance with Ind AS, as defined in Rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015,
as amended, prescribed under the Section 133 of the Companies Act, as of and for the Fiscals 2023, 2022 and 2021; and

e.  Summary financial information derived from the audited consolidated financial statements of the Sponsor which were
prepared in accordance with IFRS, as of and for the calendar years ended December 31, 2022, December 31, 2021 and
December 31, 2020.

The degree to which the financial information included in this Placement Document will provide meaningful information is
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entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, the Companies Act, Ind
AS, Indian GAAP, IFRS and the InvIT Regulations. Any reliance by persons not familiar with Indian accounting policies and
practices and/or IFRS on the financial disclosures presented in this Placement Document should accordingly be limited.

The financial year for IndiGrid, the Project Manager and the Investment Manager commences on April 1 and ends on March
31 of the next year and accordingly, all references to a particular financial or fiscal year for each of IndiGrid, the Project
Manager and the Investment Manager, unless stated otherwise, are to the 12 months ended on March 31 of that year. The
financial year for the Sponsor commences on January 1 and ends on December 31 of that year and accordingly, all references
to a particular financial year or fiscal year for the Sponsor, unless stated otherwise, are to the calendar year ended December
3L

In this Placement Document, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals and all percentage figures have been rounded off to two decimal places. Certain other
operational data, including route length of transmission lines in ckms and the number of years under the term of a TSA or PPA,
have been rounded off to whole numbers. Our Statutory Auditors have provided no assurance or services related to any
prospective financial information included in this Placement Document.

Currency and Units of Presentation

All references to:

. “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India; and
. “USD” or “US$” are to United States Dollar, the official currency of the United States.

Except otherwise specified, certain numerical information in this Placement Document have been presented in “million” units.
One million represents 1,000,000 and one billion represents 1,000,000,000.

Unless the context requires otherwise, any percentage amounts, as set forth in this Placement Document, have been derived
from the summary financial statements of the Sponsor on a consolidated basis and the Investment Manager on a standalone
basis, as applicable, and the Consolidated Financial Statements of IndiGrid for the fiscals 2023, 2022 and 2021.

Exchange Rates

This Placement Document contains conversion of certain other currency amounts into Indian Rupees. These conversions should
not be construed as a representation that these currency amounts could have been, or can be converted into Indian Rupees, at
any particular rate.

The following table provides, for the dates indicated, information with respect to the exchange rate between the Rupee and the
US$ (in Rupees per US$):

Currency September 30, 2023 March 31, 2023 March 31, 2022 March 31, 2021
1 US$to INR 83.06 82.22 75.81 73.50

Source: www.rbi.org.in and www.fbil.org.in
In the event that the relevant date of any of the respective years is a public holiday, the previous calendar day not being a public holiday has been considered.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Placement Document has been obtained or derived from the
report entitled “Market Assessment of India power transmission sector in December, 2023” issued by CRISIL Market
Intelligence & Analytics (the “CRISIL Report™), publicly available information as well as industry publications and other
sources. For details, please see the section entitled “Industry Overview” on page 169.

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents and from various sources believed to be reliable, but their accuracy and completeness are not guaranteed
and their reliability cannot be assured. Accordingly, no investment decisions should be based on such information. Although
the Investment Manager and the Sponsor believe that the industry and market data used in this Placement Document is reliable,
it has not been independently verified by the Investment Manager, the Sponsor, the Trustee or the Placement Agents, or any of
their affiliates or advisors. The data from these sources may have been re-classified by us in certain cases for the purposes of
presentation. Data from these sources may also not be comparable. Such data involves risks, uncertainties and numerous
assumptions and is subject to change based on various factors, including those disclosed in the section entitled “Risk Factors”
on page 87. Accordingly, investment decisions should not be based on undue reliance on such information.

The extent to which the market and industry data used in this Placement Document is meaningful, depends on the readers’
familiarity with, and understanding of, the methodologies used in compiling such data. There are no standard data gathering
methodologies in the industry in which the business of IndiGrid is conducted, and methodologies and assumptions may vary
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widely among different industry sources.
Disclaimer to the CRISIL Report
Please see below the disclaimer to the CRISIL Report:

“CRISIL Market Intelligence & Analytics (CRISIL MI&A), a division of CRISIL Limited (CRISIL) has taken due care and
caution in preparing this report (Report) based on the Information obtained by CRISIL from sources which it considers reliable
(Data). This Report is not a recommendation to invest / disinvest in any entity covered in the Report and no part of this Report
should be construed as an expert advice or investment advice or any form of investment banking within the meaning of any law
or regulation. CRISIL especially states that it has no liability whatsoever to the subscribers / users / transmitters/ distributors
of this Report. Without limiting the generality of the foregoing, nothing in the Report is to be construed as CRISIL providing or
intending to provide any services in jurisdictions where CRISIL does not have the necessary permission and/or registration to
carry out its business activities in this regard. India Grid Trust will be responsible for ensuring compliances and consequences
of non-compliances for use of the Report or part thereof outside India. CRISIL MI&A operates independently of, and does not
have access to information obtained by CRISIL Ratings Limited, which may, in their regular operations, obtain information of
a confidential nature. The views expressed in this Report are that of CRISIL MI&A and not of CRISIL Ratings Limited. No part
of this Report may be published/reproduced in any form without CRISIL s prior written approval. ”

NON-GAAP MEASURES

EBITDA (Earnings before interest, taxes, depreciation, and amortization) and EBITDA as a percentage of total income
(together, “Non-GAAP Measures”), presented in this Placement Document is a supplemental measure of our performance and
liquidity that is not required by, or presented in accordance with Ind AS. Further, these Non-GAAP Measures are not a
measurement of our financial performance or liquidity under Ind AS and should not be considered in isolation or construed as
an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance or as an indicator
of our operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities
derived in accordance with Ind AS. Other organizations may calculate these Non-GAAP Measures differently from us, limiting
its usefulness as a comparative measure. Although such Non-GAAP Measures are not a measure of performance calculated in
accordance with applicable accounting standards, we believe that they are useful to an investor in evaluating us as they are
widely used measures to evaluate an organization’s operating performance.

TECHNICAL DATA

For the technical information relating to the Portfolio Assets, the technical reports and valuation reports, as the case may be,
for each of the Portfolio Assets is available at https://www.indigrid.co.in/documents-manager/. The Valuation Report is also
included in Annexure A to this Placement Document.
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MARKET PRICE INFORMATION

In this section, all market price information provided for Fiscal 2023 refers to such information for the period beginning April
1, 2022 until March 31, 2023, Fiscal 2022 refers to such information for the period beginning April 1, 2021 until March 31,
2022 and Fiscal 2021 refers to such information for the period beginning April 1, 2020 until March 31, 2021.

As on the date of this Placement Document, 730,979,976 Units are issued, subscribed and are fully paid up. The units have
been listed and are available for trading on BSE and NSE.

(1) The following tables set forth the reported high, low and average market prices and the trading volumes of the Units
on the Stock Exchanges on the dates on which such high and low prices were recorded and the total trading volumes
a. for Fiscal 2023, Fiscal 2022 and Fiscal 2021 (i.e. the preceding three years);
b. for the period beginning March 26, 2021 (the ex-record date), pursuant to a rights issue of units undertaken by
IndiGrid (“Rights Issue”), i.e., the period marked by a change in the capital structure of IndiGrid, pursuant to the
Rights Issue; and
c. for the period beginning September 21, 2023, pursuant to a preferential issue of units undertaken by IndiGrid
(“Preferential Issue™), i.e., the period marked by a change in the capital structure of IndiGrid, pursuant to the
Preferential Issue.
BSE:
Fiscal High | Date of high | Number| Total Low (%) [Date of low| Number Total Average| Units traded in the
Year (€3] of Units [turnover of of Units [turnover of | of close fiscal year
traded Units traded on|  Units price for
on date | traded on date of | traded on |the fiscal
of high | date of low | date of low | year }) -
high ( million) Volume | (in%
( million) million)
April 1, | 141.51] 08-05-23 11260 1.59 121.00 | 30-11-23 | 102034 12.68 | 136.09 4019095 543.56
2023 to
December
7, 2023
153.88] 04-05-22 22573 3.44 128 [10-03-2023| 81744 10.49 | 140.71 7542256] 1045.81
FY 2023
154.00] 31-01-2022 32709 4.92 1254 | 27-04-21 | 125874 15.88 | 138.89 | 13967170] 1882.50
FY 2022
FY 2021 144.00] 31-03-2021 64638 8.95 85.57 [13-04-2020| 206069 17.81 | 107.64 | 31820625 3262.92
(Source: www.bseindia.com)
Period | High |Date of high|Number| Total Low (%) [Date of low| Number Total Average| Units traded in the
(€4) of Units [turnover of of Units |turnover of |price for period
traded Units traded on| Units [the fiscal
on date | traded on date of | traded on |year })
of high | date of low | date of low -
high (% million) Volume | (in%
( million) m|II|on)
September| 139.00 03-10-23 10549 1.45 121.00 | 30-11-23 | 102034 12.68 | 133.94 1505908 199.05
21, 2023 to
December
7, 2023
April 1, | 141.51f 08-05-23 11260 1.59 132.00 | 03-04-23 17587 2.32 137.07 2513187 344.5]
2023 to
Sept 20,
2023
April 1, | 153.88( 04-05-22 22573 3.44 128 |10-03-2023| 81744 10.49 140.71 7542256] 1045.81
2022 to
March 31,
2023
April 1, | 154.00] 31-01-2022 32709 4.92 1254 | 27-04-21 | 125874 15.88 | 138.89 | 13967170] 1882.50
2021 to




Period | High |Date of high|Number| Total Low ) [Date of low| Number Total Average| Units traded in the
® of Units |turnover of of Units |turnover of |price for period
traded Units traded on| Units [the fiscal
on date | traded on date of | traded on |year })
of high | date of low | date of low -
high ® million) Volume | (in%
(? million) ml”lon)
March 31,
2022
March 26, 144 31-03-2021 | 64638 8.95 131.79 [26-03-2021| 74844 10.02 | 137.69 255150,  34.60)
2021 to
March 31,
2021
April 1, | 136.07| 04-02-2021 | 40509 5.50 85.57 [13-04-2020( 206069 17.81 | 107.26 | 31565475| 3,228.32
2020 to
March 25,
2021

(Source: www.bseindia.com)

Notes:

1. High, low are based on the daily high and low prices respectively.

2. Average prices are based on the daily closing prices.

3. In case of two days with the same high or low prices, the date with the higher volume of units has been considered.

4. The data disclosed above has resulted in a change in the capital structure of the Trust for the period beginning March
26, 2021 (the ex-record date), pursuant to a rights issue of units undertaken by IndiGrid ("Rights Issue ”). The Units
were allotted on April 22, 2021. The change in capital structure of the Trust was pursuant to a Rights Issue of up to
116,695,404 Units of IndiGrid for cash at a price of Rs. 110 per Unit aggregating to Rs. 12,836.49 million, by way of
Final Letter of Offer dated March 23, 2021.

5. The data disclosed above has resulted in a change in the capital structure of the Trust for the period beginning
September 21, 2023, pursuant to allotment of 3,08,01,491 preferential issue of units undertaken by IndiGrid
(“Preferential Issue”) at a price of Rs. 131.00 per Unit, i.e., the period marked by a change in the capital structure
of IndiGrid, pursuant to the Preferential Issue.

NSE:
Fiscal High () Date of high|Number| Total |[Low ()| Date of |Number| Total [Average|Units traded in the
Year of Units| turnover low of Units [turnover of| price fiscal year
traded | of Units traded Units for the
on date | traded on on date | traded on | fiscal
of high | date of of low |[date of low|year (%) -
high (% million) Volume | (in%
( million) m||||0n)
April 1, 142.30] 30-06-23 | 555593| 76.03 126.00 | 7-12-23 | 701111 89.31 | 136.07 | 52616185 7146.71
2023 to
December
7,2023
FY 2023 153.90| 04-05-2022 | 192193 | 29.27 127.99 | 13-03- | 425774 54.84 | 140.66 | 63704638 8866.96
2023
153.00| 20-01-2022 | 160121 | 24.33 125.23 | 28-04- | 445662 56.06 | 138.82 | 65845887 9054.13
FY 2022 2021
FY 2021 145.20| 31-03-2021 | 522207 | 72.63 88.05 | 01-04- 78246 7.08 | 111.11 [206139087/21682.91
2020

(Source: www.nseindia.com)



NSE:

Period High (%) Date of high]Number| Total |Low (X)| Date of |Number| Total [Average| Units traded in the
of Units| turnover low |of Unitsfturnover of| price period
traded | of Units traded Units | for the
on date | traded on on date | traded on | fiscal
of high | date of of low [date of low|year () -

high (X million) Volume | (in%
(? million) m|II|on)
September 138.65| 26-09-23 |353353| 48.74 | 126.00 | 07-12-23 | 701111 89.31 | 133.89| 17065884 2267.18
21, 2023
to

December

7, 2023

April 1, 142.30] 30-06-23 |[555593| 760.31 | 131.50 | 03-04-23 | 222476 | 294.77 | 137.07 | 35550301]48795.35

2023 to

Sept 20,

2023

April 1, 153.90| 04-05-2022 [ 192193 | 29.27 | 127.99 | 13-03- | 425774 54.84 | 140.66 | 63704638 8866.96

2022 to 2023

March 31,

2023

April 1, 153.00| 20-01-2022 | 160121 | 24.33 | 125.23 | 28-04- | 445662 56.06 | 138.82| 65845887 9054.13

2021 to 2021

March 31,

2022

March 26, 145.2 31-03-2021 [ 522207 | 72.63 | 130.00 | 26-03- | 455868 60.78 | 137.61 1406727 191.56

2021 to 2021

March 31,

2021

April 1, 140.79| 04-02-2021 | 413343 | 57.88 88.05 01-04- 78246 7.08 | 110.78 [20,47,32,360]21,491.35

2020 to 2020

March 25,

2021

(Source: www.nseindia.com)

Notes:
1

High, low are based on the daily high and low prices respectively.
Average prices are based on the daily closing prices.

2.
3.
4.

(i)

BSE:

In case of two days with the same high or low prices, the date with the higher volume of units has been considered.
The data disclosed above has resulted in a change in the capital structure of the Trust for the period beginning March
26, 2021 (the ex-record date), pursuant to the Rights Issue. The Units were allotted on April 22, 2021. The change in
capital structure of the Trust was pursuant to a Rights Issue of up to 116,695,404 Units of IndiGrid for cash at a price
of Rs. 110 per Unit aggregating to Rs. 12,836.49 million, by way of Final Letter of Offer dated March 23, 2021.

The data disclosed above has resulted in a change in the capital structure of the Trust for the period beginning
September 21, 2023, pursuant to allotment of 3,08,01,491 preferential issue of units undertaken by IndiGrid
(“Preferential Issue”) at a price of Rs. 131.00 per Unit, i.e., the period marked by a change in the capital structure
of IndiGrid, pursuant to the Preferential Issue.

The following tables set forth the reported high, low and average market prices and the trading volumes of the Units
on the Stock Exchanges on the dates on which such high and low prices were recorded during each of the last six
months:

Month

High
®

Date of
high

Number
of Units
traded on
date of
high

Total
turnover
of Units

traded on
date of
high

(in¥
million)

Low

®

Date of low

Number
of Units
traded on
date of
low

Total
turnover
of Units
traded on

date of
low (in ¥
million)

Average
price for
the month

®

Units traded in

the month

Volume

June 2023

141.10

30-06-2023

32371

4.44

134..10

13-06-2023

20439

2.75

135.76

473941

(in X
million)

64.45




Month | High [ Date of | Number | Total | Low [Date of low| Number [ Total | Average . .
Units traded in

(€3 high of Units [turnover| ®) of Units | turnover | price for h h
traded on| of Units traded on| of Units [the month TS il
date of [traded on date of |traded on (€4)
high date of low date of (in 2
high low (in ¥ Volume | _%,,.
(in 2 million) million)
million)

July 2023 | 140.00 | 10-07-2023] 30227 41.41 | 135.51] 10-07-2023 | 17678 24.09 137.29 737866 | 1014.30

August | 139.00|101-08-2023] 61334 84.89 | 134.90 | 14-08-2023 | 81680 110.71 136.33 506522 | 690.34
2023

September| 138.50 [29-09-2023 5909 0.81 135.11 | 12-09-2023 9697 1.32 137.42 291046 39.98
2023
October | 139.00 |03-10-2023| 10549 1.45 133.51 | 23-10-2023 | 15660 211 135.40 418114 56.67
2023
November| 138.50 | 08-11-23 10840 1.49 121.00 | 30-11-23 102034 12.68 132.69 767102 | 100.46
2023
(Source: www.bseindia.com)
NSE:
Month | High [ Date of [ Number | Total | Low |Date of low | Number [ Total | Average |Units traded in the
® high of Units | turnover [ ) of Units [turnover| price for month
traded on{ of Units traded on| of Units | the month -
date of [traded on date of | traded ® Volume | (in ¥
high | date of low | on date million)
high of low R
(ink million)
million)

June 2023 142.30| 30-06-23 | 555593 76.03 |134.11] 13-06-2023 | 354889 47.82 135.73 5339669 | 724.43

July 2023 | 139.40 | 03-07-2023 | 212042 29.06 |135.55| 10-07-2023 | 382214 52.05 137.36 7327921 | 1007.11

August | 139.00 | 02-08-2023 | 507043 70.38 |134.82| 07-08-2023 | 470280 63.58 136.31 7238786 | 988.79
2023

September| 138.65 | 26-09-2023 [ 353353 48.74 [135.70| 12-09-2023 | 637089 86.75 137.37 5001724 | 686.39
2023

October [138.35]03-10-2023| 493509 68.08 |133.50| 26-10-2023 | 315718 42.38 135.36 5854138 | 792.91
2023

November| 137.80  08-11-23 | 153312 21.02 |128.69| 30-11-23 531203 68.78 132.53 6567749 | 864.98
2023

(Source: www. nseindia.com)

Notes:
1. High, low are based on the daily High and Low prices respectively.
2. Average prices are based on the daily closing prices.
3. In case of two days with the same high or low prices, the date with the higher volume of units has been considered.
4. The data disclosed above has not resulted in any change in the capital structure of the Trust.

The market price on the Stock Exchanges on May 15, 2023, the first working day following the approval of the Board of the
Investment Manager for the Issue, was % 140.20 per unit in NSE and % 139.97 per unit in BSE.
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FORWARD-LOOKING STATEMENTS

Certain statements contained in this Placement Document that are not statements of historical fact constitute “forward-looking

ERINNTS

statements”. Bidders can generally identify forward-looking statements by terminology such as “aim”, “anticipate”, “believe”,
“continue”, “can”, “could”, “estimate”, “expect”, “intend”, “may”, “objective”, “plan”, “potential”’, “propose”, “project”,
“pursue”, “seek to”, “shall”, “should”, “will”, “would”, or other words or phrases of similar import. Similarly, statements that
describe the strategies, objectives, plans or goals of IndiGrid are also forward-looking statements and accordingly, should be
read together with such assumptions and notes thereto. However, these are not the exclusive means of identifying forward-

looking statements.

All statements regarding IndiGrid’s expected financial condition, results of operations and cash flows, business plans and
prospects are forward-looking statements. These forward-looking statements include statements as to IndiGrid’s business
strategy, planned projects, acquisition or investment revenue and profitability (including, without limitation, any financial or
operating projections or forecasts), new business and other matters discussed in this Placement Document that are not historical
facts. Our Statutory Auditors have provided no assurance or services related to any prospective financial information included
in this Placement Document.

The Valuation Report included in this Placement Document, is based on certain projections and accordingly, should be read
together with assumptions and notes thereto. For further details, please see “Valuation Report” attached as Annexure A.

Actual results may differ materially from those suggested by the forward-looking statements due to certain known or unknown
risks or uncertainties associated with the Investment Manager’s expectations with respect to, but not limited to, the actual
growth in the power transmission and solar energy sectors, the Investment Manager’s ability to successfully implement the
strategy, growth and expansion plans, cash flow projections, the outcome of any legal, regulatory or tax changes, the future
impact of new accounting standards, regulatory changes pertaining to the power transmission and solar energy sectors in India
and our ability to respond to them, and general economic and political conditions in India which have an impact on our business
activities or investments, changes in competition and the Project Manager’s ability to operate and maintain the Portfolio Assets
and successfully implement any technological changes. By their nature, certain of the market risk disclosures are only estimates
and could be materially different from what actually occurs in the future. As a result, actual future gains, losses or impact on
net income could materially differ from those that have been estimated.

Factors that could cause actual results, performance or achievements of IndiGrid to differ materially include, but are not limited
to, those discussed in the sections entitled “Risk Factors”, “Industry Overview”, “Our Business” and “Management’s Discussion
and Analysis by the Directors of the Investment Manager of Factors affecting the Financial Condition, Results of Operations
and Cash Flows”, on pages 87, 169, 211 and 278, respectively. Some of the factors that could cause IndiGrid’s actual results,
performance or achievements to differ materially from those in the forward-looking statements and financial information
include, but are not limited to, the following:

. We may be unable to operate and maintain our power transmission projects to achieve the prescribed availability.

. We may lose tariff revenues or fail to receive payments and incur significant repair and replacement costs in the event
our power transmission projects or solar projects are rendered inoperable due to force majeure events.

. If environmental conditions at our Solar Assets are unfavourable, our electricity production, and therefore our revenue
from operations, may be substantially below expectations

. Most of our revenues are derived from tariff payments received from LTTCs and a delay in payments of PoC charges
to the CTU by users and customers may adversely affect our cash flows and results of operations.

. As the terms and conditions, including the tariff structure under our TSAs are generally fixed, we may not be able to
offset increases in costs, including operation and maintenance costs, solely from tariffs payable to us under the TSAs;

. We may be unable to operate and maintain the VRET Assets in a satisfactory manner or at all;

. The Solar Assets have entered into Power Purchase Agreements which contain certain onerous provisions and any
failure to comply with such agreements could result in adverse consequences including penalties;

o Future acquisitions and proposed business strategies may expose us to risks and have an adverse impact on our
operations;
o The ability of our Project Manager to ensure that our power transmission systems and solar projects are fully

operational at all times may be subject to the limitations of the power grid, existing equipment or operational risks
outside of their control; and

o We have limited flexibility in negotiating tariffs with the counter-parties to our Power Purchase Agreements.
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Forward-looking statements reflect current views as of the date of this Placement Document and are not a guarantee of future
performance or returns to investors. These statements are based on certain beliefs and assumptions, which in turn are based on
currently available information. Although the Sponsor and Investment Manager believe that the expectations and the
assumptions upon which such forward-looking statements are based, are reasonable at this time, they cannot assure Bidders
that such expectations will prove to be correct or accurate. In any event, these statements speak only as of the date of this
Placement Document or the respective dates indicated in this Placement Document and none of the Investment Manager, the
Sponsor or the Placement Agents undertake any obligation to update or revise any of them, whether as a result of new
information, future events, changes in assumptions or changes in factors affecting these forward looking statements or
otherwise. If any of these risks and uncertainties materialise, or if any of the underlying assumptions prove to be incorrect, the
actual results of operations or financial condition of IndiGrid could differ materially from that described herein as anticipated,
believed, estimated or expected. All subsequent forward-looking statements attributable to IndiGrid, the Investment Manager
or the Sponsor are expressly qualified in their entirety by reference to these cautionary statements. Eligible Investors are
cautioned not to regard such statements to be a guarantee or assurance of IndiGrid’s future performance, returns to investors or
the trading price of the Units.
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THE ISSUE

The following is a general summary of the terms of this Issue which is in compliance with InvIT Regulations and the SEBI
Institutional Placement Guidelines. This summary should be read in conjunction with, and is qualified in its entirety by, the
detailed information appearing elsewhere in this Placement Document:

Issue Issue of 52,693,338 Units by way of an institutional placement to Eligible Investors, representing an
undivided beneficial interest in IndiGrid by way of an institutional placement to Eligible Investors,
aggregating up to % 6,692.05 million by IndiGrid

Floor Price 3129.55

Issue Price %127.00

Allotment and Trading

The minimum allotment lot and trading lot for Units Allotted pursuant to the Issue will be equivalent
to the minimum allotment lot and trading lot as applicable to the Units of IndiGrid under provisions
of the InvIT Regulations and the SEBI Institutional Placement Guidelines.

The current trading lot for Units of IndiGrid is one Unit.

Issue/Bid Opening Date

December 5, 2023

Issue/Bid Closing Date

December 8, 2023

Sponsor

Esoteric Il Pte. Ltd.

Trustee

Axis Trustee Services Limited

Investment Manager

IndiGrid Investment Managers Limited

Project Manager

IndiGrid Limited

Eligible Investors

Institutional Investors subject to applicable law

Authority for this Issue

This Issue was authorised, and approved by the board of directors of the Investment Manager on May
12, 2023 and by the Unitholders pursuant to resolutions dated June 6, 2023. The Unitholders in their
resolution dated June 6, 2023, granted approval to raise further unit capital of up to X 15,000
million. The Trust undertook a preferential issue of Units on September 21, 2023
amounting to X 4,035 million.

Tenure of IndiGrid

IndiGrid shall remain in force perpetually until it is dissolved or terminated in accordance with the
Amended and Restated Trust Deed. For details, please see the section entitled “Parties to IndiGrid”
on page 131

Units issued and outstanding as of

730,979,976 Units.

immediately after this Issue

the date of this Placement
Document
Units issued and outstanding| 783,673,314 Units.

Sponsor and Sponsor Group Units
as on the date of this Placement
Document

Please see the section entitled “Information Concerning the Units” on page 264.

Distribution Please see the section entitled “Distribution” on page 275.

Use of Proceeds Please see the section entitled “Use of Proceeds” on page 267

Listing The Units to be Allotted pursuant to the Issue are proposed to be listed on NSE and BSE. The Trust
has received the in-principle approvals from NSE and BSE pursuant to their letters dated December
5, 2023, for the listing of such Units. The Investment Manager shall apply to NSE and BSE for the
final listing and trading approvals, after the Allotment and after the credit of the Units to the
beneficiary accounts with the Depository Participants and the Units shall be listed within two
working days from the date of Allotment.

Closing Date The date on which Allotment of the Units pursuant to this Issue shall be made, being on or about
December 8, 2023

Ranking The Units being issued shall rank pari passu in all respects with the existing Units, including rights

in respect of distribution from the date of Allotment.

Please see the section entitled “Rights of Unitholders” on page 340

Lock-in and Rights of Unitholders

For details, please see the sections entitled “Information Concerning the Units” and “Rights of
Unitholders” on pages 264 and 340, respectively

Risk Factors

Prior to making an investment decision, Bidders should consider carefully the matters discussed in
the section entitled “Risk Factors” on page 87

Taxation For details of statement of possible tax benefits available to the Trust and its Unitholders under the
applicable laws in India, please see the section entitled “Taxation” on page 359
ISIN INE219X23014

The Units, upon Allotment, shall be traded only in the dematerialized segment of the Stock Exchanges.

Except in accordance with the InvIT Regulations, no Unitholder shall enjoy superior voting or any other rights over another
Unitholder. Further, there shall not be multiple classes of Units, except as permitted under the InvIT Regulations.

Units of the same class which are proposed to be Allotted have been listed on the Stock Exchanges for a period of at least six
months prior to the date of issue of notice to the Unitholders for convening the meeting to approve the Issue.
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The Trust is in compliance with all the conditions for continuous listing and disclosure obligations under the InvIT Regulations
and the circulars issued thereunder.

None of the respective promoters or partners or directors of the Sponsor, the Investment Manager or Trustee is a fugitive
economic offender declared under section 12 of the Fugitive Economic Offenders Act, 2018.

For further details in relation to this Issue, including the Floor Price and Issue Price and method of application, please see the
section entitled “Issue Information” on page 343.

Use of Proceeds

Subject to compliance with applicable law, the Net Proceeds will be utilised, at the discretion of the Investment Manager and
the Trustee, towards the following objects:

(1) Refinancing or repayment of borrowings availed by IndiGrid; and
(i) General purposes.

For further details, please see the section entitled “Use of Proceeds” on page 267.
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OVERVIEW OF INDIGRID

The following overview is qualified in its entirety by, and is subject to, the more detailed information contained in, or referred
to elsewhere, in this Placement Document. Statements contained in this summary that are not historical facts may be forward-
looking statements. Such statements are subject to certain risks, uncertainties and assumptions that could cause actual results
of IndiGrid to differ materially from those forecasted or projected in this Placement Document. Under no circumstances should
the inclusion of such information herein be regarded as a representation, warranty or prediction of the accuracy of the
underlying assumptions by IndiGrid, the Parties to IndiGrid or the Placement Agents or any other person or that these results
will be achieved or are likely to be achieved. Investment in Units involves risks. Bidders are advised not to rely solely on this
overview and should read this Placement Document in its entirety and, in particular, the section entitled “Risk Factors” on
page 87.

Structure and description of IndiGrid

SPTL settled IndiGrid on October 21, 2016, at New Delhi, as an irrevocable trust, pursuant to the Original Trust Deed, under
the provisions of the Indian Trusts Act, 1882. IndiGrid was registered with SEBI on November 28, 2016 as an infrastructure
investment trust under Regulation 3(1) of the InvIT Regulations having registration number IN/InvIT/16-17/0005. SPTL settled
IndiGrid for an initial sum of X 10,000.

SPTL was declassified as a sponsor of IndiGrid, with effect from July 6, 2023 and accordingly, the Sponsor is the sole sponsor
of IndiGrid.

Further, IIML has been appointed as the Investment Manager for all the InvIT Assets (apart from KBPL), and IGL has been
appointed as the Project Manager to IndiGrid for all Portfolio Assets. For further details, please see the section entitled “Parties
to IndiGrid” and “Description of Portfolio Assets — IndiGrid Limited” on pages 131 and 27.

Investment Objectives

In terms of the Amended and Restated Trust Deed, the investment objectives and strategy of IndiGrid is to make investments
as an infrastructure investment trust as permissible in terms of the InvIT Regulations, in such special purpose vehicles or holding
entities, infrastructure projects, schemes, arrangements or securities in India as permitted under the InvIT Regulations, charter
documents of respective undertaking and other applicable laws. Further, the investment objectives and strategy of IndiGrid
includes investment in generation and/or transmission of renewable energy generated through hydel, solar, wind, biomass,
geothermal, tidal, wave and other renewable natural resources.

Any investment by IndiGrid shall only be in infrastructure special purpose vehicles or infrastructure projects or securities of
Indian companies in accordance with the provisions of the InvIT Regulations, the investment objectives set out in the Amended
and Restated Trust Deed and the investment strategy as detailed in the section entitled “Our Business” on page 211. Investments
by IndiGrid shall be in compliance with the provisions of the InvIT Regulations.

As on the date of this Placement Document, IndiGrid is not permitted to undertake any activity which is prohibited under the
InvIT Regulations.

Subject to the restrictions prescribed under, and requirements of, applicable law, IndiGrid may not carry on any other principal
activity.

Fee and expenses
Annual Expenses

The expenses in relation to IndiGrid, other than such expenses incurred in relation to operations of Portfolio Assets, broadly
include fee payable to: (i) the Trustee; (ii) the Investment Manager; (iii) the Project Manager; (iv) the Auditor; (v) the Valuer;
and (iv) other intermediaries, advisors and consultants.

Further, in relation to the fees payable to the Trustee, Investment Manager and Project Manager, please see below.
Fee to the Trustee

The Trustee is entitled to an annual fee of X 2.00 million and any out of pocket expenses, exclusive of any taxes, subject to
revision every two years from the date of the Amended and Restated Trust Deed and subject to a cap of 10% of the annual fee.
The fee paid to the Trustee for the Fiscal 2023 was % 2.00 million along with the required reimbursements and GST amounts.

Fee to the Investment Manager

For all Portfolio Assets except PrKTCL, the Investment Manager is entitled to a fee aggregating to 0.25% of AUM (as defined
under the Investment Management Agreement) of the Portfolio Assets, subject to the condition that the fees payable shall not
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exceed 1.75% of the difference between revenue from operations and operating expenses (other than the fee of the Investment
Manager) of each Portfolio Asset, per annum. For PrKTCL, the Investment Manager is entitled to a fee aggregating to 0.25%
of the AUM of PrKTCL subject to the condition that the fees payable shall not exceed 1.56% of the difference between revenue
from operations and operating expenses (other than the fee of the Investment Manager) of PrKTCL, per annum. For this purpose,
the operating expenses do not include depreciation, finance cost and income tax expense.

This fee is exclusive of all taxes. For each Fiscal, such fee shall be payable on a quarterly basis, as applicable, based on actuals,
within a period of 15 days from the date of declaration of financial results by IndiGrid (being the period ended March 31, June
30, September 30 and December 31, respectively, of each financial year) or in the case of PrKTCL, in the mode and manner as
may be agreed between PrKTCL and the Investment Manager. The fee paid to the Investment Manager for Fiscal 2023
amounted to T 450.30 million.

IndiGrid is also required to pay to the Investment Manager an amount equal to 0.5% of the enterprise value of assets acquired
in a particular financial year as acquisition fee, subject to achieving distribution per unit guidance of that particular financial
year, where the enterprise value of an asset shall be as per the enterprise value as disclosed in filings made with stock exchanges
for that particular asset. A majority of such acquisition fee is required to be utilized to pay incentive to the Investment Manager’s
employees. The acquisition fee shall be payable within 15 days from the board meeting of the Investment Manager for the
fourth quarter of the relevant financial year.

Fee to the Project Manager

The Project Manager is entitled to a fee amounting to 7% of the gross expenditure incurred by each Portfolio Asset in relation
to operation and maintenance costs, per annum. IndiGrid, or any or all of the Portfolio Assets, as the case may be, shall bear
any GST/ service tax and other applicable taxes payable on the fee and any other payments made to the Project Manager in
terms of the Project Implementation and Management Agreement, provided that the Project Manager shall be liable to pay
income tax on such fee and payments. For each Financial Year, the fee shall be payable on a quarterly basis, based on actuals,
within a period of 15 days from the date of declaration of financial results by IndiGrid (being the periods ending March 30 and
September 30, respectively, of each financial year). The fee paid to the Project Manager for Fiscal 2023 amounted to I 1.42
million.

Issue Expenses*

The total expenses of this Issue are estimated to be approximately up to % 125.00 million. For details in relation to the expenses
for this Issue, please see the section entitled “Use of Proceeds” on page 267.

*We propose to pay an offer management fee to Axis Capital Limited (“Axis Capital ”) from the net Proceeds. While Axis Capital is an
affiliate of the Trustee, it is not an associate of the Trust in terms of the Securities and Exchange Board of India (Merchant Bankers)
Regulations, 1992. There is no conflict of interest under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992,
as amended, or any other applicable SEBI rules or regulations and current disclosure is being made to ensure disclosure of all transactions
with affiliate of the Trustee. The current disclosure is being made to ensure disclosure of all transactions with affiliate of the Trustee.

Details of credit ratings

IndiGrid has been assigned ‘CRISIL AAA/Stable’ ratings for its X 44,200 million debt securities and bank loan facilities, which
was reaffirmed on October 26, 2023 by CRISIL Ratings Limited. IndiGrid has been assigned a rating of ICRA [AAA] (Stable)
for its ¥ 60,400 million debt securities, T 500 million unallocated facilities, ¥ 100 million long-term working capital facilities
and % 9,500 million term loans on October 16, 2023 by ICRA. Further, IndiGrid has been assigned a short-term rating of
[ICRA]AL+ for its commercial paper programme, fund-based working capital facilities and non-fund based working capital
facilities by ICRA. ICRA has assigned IndiGrid an issuer rating of [ICRA] AAA (Stable).

India Ratings & Research Private Limited (“India Ratings”) has assigned ‘IND AAA/Stable’ for proposed non-convertible
debentures on August 14, 2023. Further, India Ratings has affirmed ‘IND AAA/Stable’ rating for the long-term senior debt,
non-convertible debentures and bank loan of IndiGrid, and IND A1+ for the commercial papers of IndiGrid.

The rationales for the ratings are available on websites of the respective rating agencies and on the IndiGrid website at:
https://www.indigrid.co.in/investor/credit-rating/.
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DESCRIPTION OF PORTFOLIO ASSETS

Details of Portfolio Assets

IndiGrid’s assets comprise (i) IGL, IGL1 and IGL2, (ii) BDTCL, JTCL, RTCL, PKTCL and MTL, which are held by IGL; (iii)
NTL (NRSS) and OGPTL, which are held by IGL1 and IGL2, respectively; (iv) Kallam (KLMTL), which is held by IGL1
(70%) and 1GL2 (30%); and (v) PTCL, ENICL, GPTL, JKTPL, PrKTCL, NER, IGL Solar I, IGL Solar Il, RSTCPL, KTL,
GGEPL, GSPPL, Solar Edge, TKSPL, TNSPEPL, UMD, TRSPL, PLG (held indirectly by IGT), TSET (held indirectly by
IGT), TSEC, TSEP, TSEN, TSEG, TSESPL (held indirectly by IGT) and USUPL which are held by IndiGrid. The details of
the Portfolio Assets are provided below:

IndiGrid Limited

1. IndiGrid Limited
IGL was incorporated on March 30, 2010 under the Companies Act, 1956. The name of the company was changed
from Sterlite Grid 1 Limited to IndiGrid Limited and a new certificate of incorporation was issued by the Registrar of
Companies, Maharashtra at Pune on June 22, 2020. Its registered office is situated at Unit No. 101, First Floor,
Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400 098.
Capital structure of IGL
Particulars Number of equity shares of X 10 each | Number of preference shares of X 10
on a pre-Issue and post-Issue basis each on a pre-Issue and post-Issue
basis
Authorised capital 17,673,250 27,066,750
Issued, subscribed and paid-up capital 17,673,250* 27,062,475
*99% of the equity shares of IGL have been pledged by IGT in favour of lenders of IndiGrid.
Pursuant to the Securities Purchase Agreement, IndiGrid (together with its nominees) holds 100% of the issued,
subscribed and paid-up share capital of IGL as on the date of this Placement Document.
2. Bhopal Dhule Transmission Company Limited
BDTCL was incorporated on September 8, 2009 under the Companies Act, 1956 as a special purpose vehicle. Its
registered office is situated at Unit No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari
Marg, Santacruz East, Mumbai 400 098.
Capital structure of BDTCL
Particulars Number of equity shares of < 10 each on a pre-lIssue and
post-Issue basis
Authorised capital 2,000,000
Issued, subscribed and paid-up capital 600,000*
*99% of the equity shares of BDTCL have been pledged by IGL in favour of lenders of IndiGrid.
Pursuant to the Securities Purchase Agreement, IndiGrid indirectly holds 100% of the issued, subscribed and paid-up
share capital of BDTCL as on the date of this Placement Document.
3. Jabalpur Transmission Company Limited

JTCL was incorporated on September 8, 2009 under the Companies Act, 1956 as a special purpose vehicle. Its
registered office is situated at Unit No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari
Marg, Santacruz East, Mumbai 400 098.

Capital structure of JTCL

Particulars Number of equity shares of % 10 each on a pre-Issue and
post-Issue basis
Authorised capital 2,000,000
Issued, subscribed and paid-up capital 550,000*

*99.89% of the equity shares of JTCL have been pledged by IGL in favour of lenders of IndiGrid.

Pursuant to the Securities Purchase Agreement, IndiGrid indirectly holds 100% of the issued, subscribed and paid-up
share capital of JTCL as on the date of this Placement Document.
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4, Maheshwaram Transmission Limited

MTL was incorporated on August 14, 2014 under the Companies Act, 2013. Its registered office is situated at Unit
No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400
098.

Capital structure of MTL

Particulars Number of equity shares of ¥ 10 each on a pre-Issue and
post-Issue basis
Authorised capital 1,000,000
Issued, subscribed and paid-up capital 470,000*

*51% and 48% of the equity shares of MTL have been pledged by IGL2 and IGL respectively in favour of lenders of IndiGrid.

Pursuant to the MTL Share Purchase Agreement, IndiGrid indirectly holds 100% of the issued, subscribed and paid-
up share capital of MTL as on the date of this Placement Document.

5. RAPP Transmission Company Limited

RTCL was incorporated on December 20, 2012 under the Companies Act, 1956. Its registered office is Unit No. 101,
First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400 098.

Capital structure of RTCL

Particulars Number of equity shares of % 10 each on a pre-Issue and
post-Issue basis
Authorised capital 5,000,000
Issued, subscribed and paid-up capital 4,771,110*

*73.99% and 26% of the equity shares of RTCL have been pledged by IGL and IGL1 respectively in favour of lenders of IndiGrid.

Pursuant to the RTCL Share Purchase Agreement, IndiGrid indirectly holds 100% of the issued, subscribed and paid-
up share capital of RTCL as on the date of this Placement Document.

6. Purulia & Kharagpur Transmission Company Limited

PKTCL was incorporated on December 15, 2012 under the Companies Act, 1956. Its registered office is situated at
Unit No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai
400 098.

Capital structure of PKTCL

Particulars Number of equity shares of < 10 each on a pre-lIssue and
post-Issue basis
Authorised capital 7,000,000
Issued, subscribed and paid-up capital 6,754,300*

*99.99% of the equity shares of PKTCL have been pledged by IGL in favour of lenders of IndiGrid.

Pursuant to the PKTCL Share Purchase Agreement, IndiGrid indirectly holds 100% of the issued, subscribed and paid-
up share capital of PKTCL as on the date of this Placement Document.

IndiGrid 1 Limited
7. IndiGrid 1 Limited

IGL1 was incorporated on May 11, 2005 under the Companies Act, 1956. The name of Sterlite Grid 2 Limited was
changed to IndiGrid 1 Limited and a new certificate of incorporation was issued by the Registrar of Companies,
Maharashtra at Mumbai on July 31, 2020. Its registered office is situated at Unit No. 101, First Floor, Windsor, Village
KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400 098.

Capital structure of IGL1

Particulars Number of equity shares of % 10 each on a pre-Issue and
post-Issue basis
Authorised capital 98,337,716
Issued, subscribed and paid-up capital 94,424,672*

*99% of the equity shares of IGL1 have been pledged by IndiGrid in favour of lenders of IndiGrid.

Pursuant to the NTL Share Purchase Agreement, IndiGrid holds 100% of the issued, subscribed and paid-up share
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capital of IGL1 as on the date of this Placement Document.
NRSS XXIX Transmission Limited

NTL was incorporated on July 29, 2013 under the Companies Act, 2013. Its registered office is situated at Unit No.
101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400 098.

Capital structure of NTL

Particulars Number of equity shares of ¥ 10 each on a pre-Issue and
post-Issue basis
Authorised capital 25,000,000
Issued, subscribed and paid-up capital 21,387,144*

*99.99% of the equity shares of NTL have been pledged by IGL1 in favour of lenders of IndiGrid.

Pursuant to the NTL Share Purchase Agreement, IndiGrid indirectly holds 100% of the issued, subscribed and paid-
up share capital of NTL as on the date of this Placement Document.

IndiGrid 2 Limited

9.

10.

11.

IndiGrid 2 Limited

IGL2 was originally incorporated on August 14, 2014 under the Companies Act, 2013 as Sterlite Grid 3 Limited.
Subsequently, the name of Sterlite Grid 3 Limited was changed to IndiGrid 2 Limited and a new certificate of
incorporation was issued by the Registrar of Companies, Maharashtra at Mumbai on July 31, 2020. Its registered office
is situated at Unit No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz
East, Mumbai 400 098.

Capital structure of IGL2

Particulars Number of equity shares of % 10 each on a pre-Issue and
post-Issue basis
Authorised capital 28,133,334
Issued, subscribed and paid-up capital 26,050,000*

*99% of the equity shares of IGL2 have been pledged by IndiGrid in favour of lenders of IndiGrid.

Pursuant to the OGPTL Share Purchase Agreement, IndiGrid holds 100% of the issued, subscribed and paid-up share
capital of IGL2 as on the date of this Placement Document.

Odisha Generation Phase - Il Transmission Limited

OGPTL was incorporated on April 17, 2015 under the Companies Act, 2013. Its registered office is situated at Unit
No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400
098.

Capital structure of OGPTL

Particulars Number of equity shares of X 10 each on a pre-Issue and
post-Issue basis
Authorised capital 1,500,000
Issued, subscribed and paid-up capital 1,403,510*

#99% of the equity shares of OGPTL have been pledged by IGL2 in favour of lenders of IndiGrid

Pursuant to the OGPTL Share Purchase Agreement, IndiGrid indirectly holds 100% of the issued, subscribed and paid-
up share capital of OGPTL as on the date of this Placement Document.

Kallam Transmission Limited

Kallam was incorporated on May 28, 2020 under the Companies Act, 2013. Its registered office is situated at Office
No. 202, F-6, Lotus Tower Vijaya Block, Laxmi Nagar, Delhi- 110092.

Capital structure of Kallam

Particulars Number of equity shares of % 10 each on a pre-Issue and
post-lIssue basis
Authorised capital 75,050,000
Issued, subscribed and paid-up capital 50,000*

"69% and 30% of the equity shares of Kallam have been pledged by IGL1 and IGL2 respectively in favour of lenders of IndiGrid.
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Pursuant to the Kallam Share Purchase Agreement, IndiGrid indirectly holds 100% of the issued, subscribed and paid-
up share capital of Kallam as on the date of this Placement Document.

IndiGrid

12.

13.

14.

15.

Patran Transmission Company Limited

PTCL was incorporated on December 19, 2012 under the Companies Act, 1956. Its registered office is situated at Unit
No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400
098.

Capital structure of PTCL

Particulars Number of equity shares of ¥ 10 each on a pre-Issue and
post-Issue basis
Authorised capital 65,000,000
Issued, subscribed and paid-up capital 50,000,000*

*99.99% of the equity shares of PTCL have been pledged by IndiGrid in favour of lenders of IndiGrid.

Pursuant to the PTCL Share Purchase Agreement, IndiGrid holds 100% of the issued, subscribed and paid-up share
capital of PTCL, as on the date of this Placement Document. PTCL has filed an application dated November 8, 2023
with the Registrar of Companies, Maharashtra, for conversion into a private limited company.

East — North Interconnection Company Limited

ENICL was incorporated on February 1, 2007 under the Companies Act, 1956. Its registered office is situated at Unit
No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400
098.

Capital structure of ENICL

Particulars Number of equity shares of 10 each | Number of preference shares of X 10
on a pre-lIssue and post-Issue basis each on a pre-Issue and post-1ssue
basis
Authorised capital 1,050,000 1,000,000
Issued, subscribed and paid-up capital 1,050,000* NIL

*99% of the equity shares of ENICL have been pledged by IndiGrid in favour of lenders of IndiGrid.

Pursuant to the ENICL Share Purchase Agreement, IndiGrid holds 100% of the issued, subscribed and paid-up share
capital of ENICL as on the date of this Placement Document.

Gurgaon — Palwal Transmission Limited

GPTL was incorporated on October 26, 2015 under the Companies Act, 2013. Its registered office is situated at Unit
No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400
098.

Capital structure of GPTL

Particulars Number of equity shares of X 10 each on a pre-lIssue and
post-Issue basis
Authorised capital 800,000
Issued, subscribed and paid-up capital 688,600*

*51% and 48% of the equity shares of GPTL have been pledged by Sterlite Power Transmission Limited and IndiGrid in favour of lenders of
IndiGrid

Pursuant to the GPTL Share Purchase Agreement, IndiGrid holds 49% of the issued, subscribed and paid-up share
capital of GPTL (with 100% economic ownership) as on the date of this Placement Document. The Trustee (on behalf
of and acting in its capacity as trustee to, the Trust), the Investment Manager, GPTL and SGL4 (SGL4 was later
merged into SPTL) have entered into a shareholders’ agreement dated August 28, 2020 setting out the inter-se rights
of the Trust and SPTL in GPTL, including a mechanism for resolution of disputes between the Trust and SPTL.

Jhajjar KT Transco Private Limited

JKTPL was incorporated on May 19, 2010 under the Companies Act, 1956. Its registered office is situated at 101, Part
111, GIDC Estate, Sector 28, Gandhinagar 382 028, Gujarat.
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Capital structure of JKTPL

Particulars Number of equity shares of ¥ 10 each on a pre-Issue and
post-Issue basis
Authorised capital 23,000,000
Issued, subscribed and paid-up capital 22,657,143*

*99% of the equity shares of JKTPL have been pledged by IndiGrid in favour of lenders of IndiGrid.

Pursuant to the JKTPL Share Purchase Agreement, IndiGrid holds 100% of the issued, subscribed and paid-up share
capital of JKTPL as on the date of this Placement Document. JKTPL has filed an application dated November 20,
2023, with the Registrar of Companies, Gujarat, for approval to shift its registered office to Maharashtra.

Parbati Koldam Transmission Company Limited

PrkKTCL was originally incorporated as Bina Dehgam Transmission Company Limited on September 2, 2002 under
the Companies Act, 1956. Subsequently, its name was changed from Bina Dehgam Transmission Company Limited
to Parbati Koldam Transmission Company Limited and a fresh certificate of incorporation was issued by the Registrar
of Companies, National Capital Territory of Delhi & Haryana at New Delhi on December 13, 2005. Further, the
Regional Director by an order dated January 31, 2022, approved shifting of the registered office to Unit No. 101, First
Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400 098.

Capital structure of PrKTCL

Particulars Number of equity shares of % 10 each on a pre-Issue and
post-Issue basis
Authorised capital 331,000,000
Issued, subscribed and paid-up capital 272,837,000*

*73% of the equity shares of PrKTCL have been pledged by IndiGrid in favour of lenders of IndiGrid.

Pursuant to the PrKTCL Share Purchase Agreement, IndiGrid holds 74% of the issued, subscribed and paid-up share
capital of PrKTCL as on the date of this Placement Document.

NER-II Transmission Limited

NER was incorporated on April 21, 2015 under the Companies Act, 2013. Its registered office is situated at Office No.
202, F-6, Lotus Tower Vijaya Block, Laxmi Nagar, Delhi- 110092.

Capital structure of NER

Particulars Number of equity shares of % 10 each on a pre-Issue and
post-lssue basis
Authorised capital 3,000,000
Issued, subscribed and paid-up capital 2,322,420*

*51% and 48.99% of the equity shares of NER have been pledged by Sterlite Power Transmission Limited and IndiGrid in favour of lenders of
IndiGrid.

Pursuant to the NER Share Purchase Agreement, IndiGrid holds 49% of the issued, subscribed and paid-up share
capital of NER (with 100% economic ownership) as on the date of this Placement Document. The Trustee (on behalf
of and acting in its capacity as trustee to, the Trust), the Investment Manager, NER and SGL4 (SGL4 was later merged
into SPTL) have entered into a shareholders’ agreement dated March 25, 2021 setting out the inter-se rights of the
Trust and SPTL in NER, including a mechanism for resolution of disputes between the Trust and SPTL.

IndiGrid Solar-1 (AP) Private Limited

IGL Solar I was incorporated on July 14, 2016 under the Companies Act, 2013. The name of the company was changed
from FRV Andhra Pradesh Solar Farm-I Private Limited to IndiGrid Solar-1 (AP) Private Limited and a new certificate
of incorporation was issued by the Registrar of Companies, Delhi on September 16, 2021. Its registered office is
situated at Office No. 202, F-6, Lotus Tower Vijaya Block, Laxmi Nagar, Delhi- 110092.

Capital structure of IGL Solar |

Particulars Number of equity shares of % 10 each on a pre-Issue and
post-Issue basis
Authorised capital 12,000,000
Issued, subscribed and paid-up capital 12,000,000*

*99% of the equity shares of IGL Solar | have been pledged by IndiGrid in favour of lenders of IndiGrid.
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Particulars Number of Compulsorily Convertible Debentures (CCDs) on a
pre-Issue and post-lIssue basis

Total number of CCDs issued 81,628,684
Total number of CCDs subscribed 81,628,684*
*99% of the CCDs of IGL Solar | have been pledged by IndiGrid in favour of lenders of IndiGrid.

Pursuant to the IGL Solar Share Purchase Agreement, IndiGrid holds 100% of the issued, subscribed and paid-up share
capital of IGL Solar I as on the date of this Placement Document.

IndiGrid Solar-11 (AP) Private Limited

IGL Solar Il was incorporated on July 9, 2016 under the Companies Act, 2013. The name of the company was changed
from FRV India Solar Park-Il Private Limited to IndiGrid Solar-11 (AP) Private Limited and a new certificate of
incorporation was issued by the Registrar of Companies, Delhi on September 16, 2021. Its registered office is situated
at Office No. 202, F-6, Lotus Tower Vijaya Block, Laxmi Nagar, Delhi- 110092.

Capital structure of IGL Solar 1l

Particulars Number of equity shares of % 10 each on a pre-Issue and
post-Issue basis
Authorised capital 12,000,000
Issued, subscribed and paid-up capital 12,000,000*
*99% of the equity shares of IGL Solar 11 have been pledged by IndiGrid in favour of lenders of IndiGrid.
Particulars Number of Compulsorily Convertible Debentures (CCDs) on a
pre-lIssue and post-Issue basis
Total number of CCDs issued 81,000,000
Total number of CCDs subscribed 80,190,000*

*99% of the CCDs of IGL Solar Il have been pledged by IndiGrid in favour of lenders of IndiGrid.

Pursuant to the IGL Solar Share Purchase Agreement, IndiGrid directly holds 100% of the issued, subscribed and paid-
up share capital of IGL Solar | as on the date of this Placement Document.

Khargone Transmission Limited

KTL was incorporated on November 28, 2015 under the Companies Act, 2013. Its registered office is situated at 5"
Floor, JMD Galleria, Sohna Road, Sector-48 Gurgaon 122 018.

Capital structure of KTL

Particulars Number of equity shares of ¥ 10 each on a pre-Issue and
post-Issue basis
Authorised capital 1,600,000
Issued, subscribed and paid-up capital 1,560,000*

*48% and 51% of the equity shares of KTL have been pledged by IndiGrid and Sterlite Power Transmission Limited respectively in favour of lenders
of IndiGrid.

Pursuant to the KTL Share Purchase Agreement, IndiGrid holds 49% of the issued, subscribed and paid-up share
capital of KTL (with 100% economic ownership) as on the date of this Placement Document. The Trustee (on behalf
of and acting in its capacity as trustee to, the Trust), the Investment Manager, KTL and SPTL have entered into a
shareholders’ agreement dated February 28, 2023 setting out the inter-se rights of the Trust and SPTL in KTL,
including a mechanism for resolution of disputes between the Trust and SPTL

Raichur Sholapur Transmission Company Private Limited

RSTCPL was incorporated on November 19, 2009 under the Companies Act, 1956. Its registered office is situated at
Unit No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai
400 098.

Capital structure of RSTCPL

Particulars Number of equity shares of 10 each on a pre-Issue and
post-lIssue basis

Authorised capital 80,000,000
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Particulars Number of equity shares of ¥ 10 each on a pre-Issue and
post-lIssue basis

Issued, subscribed and paid-up capital 80,000,000*
*99% of the equity shares of RSTCPL have been pledged by IndiGrid in favour of lenders of IndiGrid.

Pursuant to the RSTCPL Share Purchase Agreement, IndiGrid holds 100% of the issued, subscribed and paid-up share
capital of RSTCPL as on the date of this Placement Document.

Acquisition of the VRET Assets

IndiGrid acquired 100% of units in Virescent Renewable Energy Trust on August 25, 2023 and IndiGrid Limited has
acquired 100% of the share capital of the Virescent IM, along with its then wholly-owned subsidiary, the Virescent
PM, on September 8, 2023 (the “VRET Acquisition”). Virescent Renewable Energy Trust (“VRET”) was an
infrastructure investment trust registered with SEBI in accordance with the provisions of the InvIT Regulations on
February 25, 2021, having registration number IN/InvIT/20-21/0018. The units of VRET were issued on a private
placement basis and were listed on National Stock Exchange of India Limited since September 2021. The investment
manager of VRET was Virescent Infrastructure Investment Manager Private Limited (the “Virescent IM”). The
project manager of VRET was Virescent Renewable Energy Project Manager Private Limited (the “Virescent PM”),
which was a wholly owned subsidiary of the Virescent IM.

In relation to the VRET Acquisition, the SEBI issued an exemption letter, dated July 14, 2023, (“Exemption Letter”)
to the Trust in relation to strict enforcement of Regulation 2(1)(sa), Regulation 18(1), Regulation 18(5) and Regulation
18(9) of the InvIT Regulations.

In accordance with Regulation 18(1) of the InvIT Regulations, investments by an InvIT shall only be in HoldCos (as
defined under the InvIT Regulations) and/ or SPVs (as defined under the InvIT Regulations) or infrastructure projects
or securities in India in accordance with the InvIT Regulations. Additionally, in accordance with Regulation 18(9) of
the InvIT Regulations, an InvIT is not permitted to invest in the units of another InvIT. Further, as per the InvIT
Regulations, an InvIT investing in the units of another InvIT may not fall under the purview of Regulation 18(5) of
the InvIT Regulations.

In this regard, SEBI in the Exemption Letter, provided certain exemptions to the Trust with respect to acquisition of
units of VRET and with respect to acquisition of shares of Virescent Infrastructure Investment Manager Private
Limited, and Virescent Renewable Energy Project Manager Private Limited (which was a wholly owned subsidiary of
the Virescent IM) for a period of six months from the date of the Exemption Letter and subject to the fulfilment of
lock-in of an equivalent number of units of the Trust held by the Sponsor until September 30, 2024.

Subsequent to the unit acquisition, certain actions were undertaken and completed, including but not limited to: (i) the
voluntary delisting of units of VRET from NSE in accordance with the InvIT Regulations; (ii) deregistration of VRET
as an InvIT and surrender of its registration under the InvIT Regulations; (iii) the dissolution of VRET as a trust under
the Trusts Act and the extinguishment of the units of VRET, and (iv) the acquisition of 100% of the share capital of
the Virescent IM and the Virescent PM by IndiGrid Limited.

The unitholders of VRET passed a resolution dated June 6, 2023 and the board of the Virescent IM passed a resolution
dated May 12, 2023, in relation to the dissolution of VRET. VRET was deregistered as an infrastructure investment
trust and its registration under the InvIT Regulations was surrendered on September 8, 2023. Further, Virescent
Infrastructure Investment Manager Private Limited, Terra Asia Holdings Il Pte. Ltd. and Axis Trustee Services Limited
entered into a deed of dissolution of VRET dated September 8, 2023 to extinguish VRET and its units, in accordance
with section 77 of the Trusts Act. Accordingly, VRET’s portfolio is now held by IndiGrid. Additionally, IndiGrid also
undertook to SEBI in its letter dated June 23, 2023, that Virescent IM and Virescent PM will be merged into IGL,
subject to approval of the National Company Law Tribunal and any other regulatory and statutory authority, as may
be required.

Godawari Green Energy Private Limited (GGEPL)

GGEPL was originally incorporated on July 16, 2009 under the Companies Act, 1956 as Green Star Cement Limited
at Raipur, Chhattisgarh. Its name was changed to Godawari Green Energy Private Limited and a fresh certificate of
incorporation consequent upon change of name of the company dated February 03, 2010 was issued by Registrar of
Companies, Chhattisgarh, Subsequently, GGEPL was converted into a private limited company and a fresh certificate
of incorporation, consequent upon conversion from a public company to a private limited company, dated July 27,
2022 was issued by Registrar of Companies, Chhattisgarh. The registered office of GGEPL is at Unit No. 101, First
Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Kalina, Santacruz (East), Mumbai,
Mabharashtra, India, 400098. Its CIN is U40102MH2009PTC389629. GGEPL currently owns and operates a 50 (fifty)
MW (AC) / 50 (fifty) MW (DC) concentrated solar power plant in Naukh Village located in Jaisalmer, Rajasthan.
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Capital structure of GGEPL

Particulars

Amount (in )

Authorised capital

1,41,00,00,000

Issued, subscribed and paid-up capital

25,24,70,000

IndiGrid directly holds 100% of the issued, subscribed and paid-up share capital of GGEPL as on the date of this
Placement Document.

Globus Steel & Power Private Limited (GSPPL)

GSPPL was incorporated on February 23, 2011 under the Companies Act, 1956 at Delhi. The registered office of
GSPPL is at B-93, Basement, Defence Colony, New Delhi 110024, India. Its CIN is U27100DL2011PTC214689.
GSPPL owns and operates a 20 (twenty) MW (AC) / 20.6 (twenty point six) MW (DC) solar power project in Nataram
village, Sitamau tehsil, Mandsaur district, Madhya Pradesh.

Capital structure of GSPPL

Particulars Amount (in )
Authorised capital 1,00,000
Issued, subscribed and paid-up capital 1,00,000

IndiGrid directly holds 100% of the issued, subscribed and paid-up share capital of GSPPL as on the date of this
Placement Document.

Solar Edge Power and Energy Private Limited (Solar Edge)

Solar Edge was incorporated on June 29, 2015 under the Companies Act, 2013 at Mumbai, Maharashtra. The registered
office of Solar Edge is at Unit No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg,
Kalina, Santacruz (East), Mumbai, Maharashtra, India, 400098. Its CIN is U74900MH2015PTC266093. Solar Edge
owns and operates a 169 MW DC solar project spread across three locations of Maharashtra, India two in Beed district
and one in Jalgaon district.

Capital structure of Solar Edge

Particulars Amount (in )

Authorised capital
Issued, subscribed and paid-up capital

1,50,00,00,000
1,49,00,00,000

IndiGrid directly holds 100% of the issued, subscribed and paid-up share capital of Solar Edge as on the date of this
Placement Document.

Terralight Kanji Solar Private Limited (TKSPL)

TKSPL was incorporated on May 6, 2010 under the Companies Act, 1956 at Mumbai, Maharashtra. The registered
office of TKSPL is at Unit No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg,
Kalina, Santacruz (East), Mumbai, Maharashtra, India, 400098. Its CIN is U40300MH2010PTC202812. TKSPL owns
and operates a 36 MW DC solar project located in Thiruvannamalai district of Tamil Nadu, India and a 12.4 MW DC
solar project located in Lalitpur, Uttar Pradesh, India.

Capital structure of TKSPL

Particulars Amount (in )
Authorised capital 85,10,00,000
Issued, subscribed and equity paid-up capital 40,50,08,000
Issued, subscribed and preference paid-up capital 7,00,000

IndiGrid directly holds 100% of the issued, subscribed and paid-up share capital of TKSPL as on the date of this
Placement Document.

TN Solar Power Energy Private Limited (TNSPEPL)

TNSPEPL was incorporated on October 14, 2013 under the Companies Act, 1956 at Chennai, Tamil Nadu. The
registered office of TNSPEPL is at Vatika Business Centre, Prestige Polygon, 3rd floor, 471 Anna Salai, Teynampet,
Mount Road, Chennai 600 018, Tamil Nadu, India. Its CIN is U40103TN2013PTC093340. TNSPEPL owns and
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operates a 28 MW DC project spread across 3 (three) locations of Tamil Nadu, India (Vidrudhunagar, Thuthookudi

and Dindigul districts).

Capital structure of TNSPEPL

Particulars Amount (in )
Authorised capital 75,00,00,000
Issued, subscribed and equity paid-up capital 43,50,00,000
Issued, subscribed and preference paid-up capital 19,12,00,000

IndiGrid directly holds 100% of the issued, subscribed and paid-up share capital of TNSPEPL as on the date of this
Placement Document.

Universal Mine Developers & Service Providers Private Limited (UMD)

UMD was incorporated on July 11, 2008 under the Companies Act, 1956 at Mumbai, Maharashtra as SP Research
Laboratories Private Limited. Subsequently, its name was changed to Universal Mine Developers and Service
Providers Private Limited and a fresh certificate of incorporation consequent upon change of name of the company
dated March 18, 2010 was issued by Registrar of Companies, Mumbai at Maharashtra. The registered office of UMD
is at Unit No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Kalina, Santacruz
(East), Mumbai, Maharashtra, India, 400098. Its CIN is U10100MH2008PTC184554. UMD owns and operates a 30
MW DC project spread across 2 (two) locations of Tamil Nadu, India (Virudunagar and Thuthookudi (earlier known
as Tuticorin) districts).

Capital structure of UMD

Particulars Amount (in %)
Authorised capital 80,00,00,000
Issued, subscribed and equity paid-up capital 46,90,10,000
Issued, subscribed and preference paid-up capital 20,10,00,000

IndiGrid directly holds 100% of the issued, subscribed and paid-up share capital of UMD as on the date of this
Placement Document.

Terralight Rajapalayam Solar Private Limited (TRSPL)

TRSPL was incorporated on October 9, 2018 under the Companies Act, 2013 at Mumbai, Maharashtra. The registered
office of TRSPL is at Unit No. 101, First Floor, Windsor,Village KoleKalyan, off CST Road, Vidyanagari Marg,
Kalina, Santacruz (East), Mumbai, Maharashtra, India, 400098. Its CIN is U40100MH2018PTC315556. TRSPL owns
and operates a 54 MW DC solar project located in Rajapalayam, Tamil Nadu, India.

Capital structure of TRSPL

Particulars Amount (in )
Authorised capital 50,00,000

Issued, subscribed and paid-up capital 11,00,000

IndiGrid directly holds 100% of the issued, subscribed and paid-up share capital of TRSPL as on the date of this
Placement Document.

Terralight Solar Energy Charanka Private Limited (TSEC)

TSEC was incorporated on May 12, 2010 under the Companies Act, 1956 at New Delhi, India as AES Solar Energy
Guijarat Private Limited. Subsequently its name was changed to Sindicatum Solar Energy Gujarat Private Limited and
fresh certificate of incorporation dated January 23, 2017, consequent upon change of name the company was issued
by Registrar of Companies, New Delhi. Further, its name was changed from Sindicatum Solar Energy Gujarat Private
Limited to Terralight Solar Energy Charanka Private Limited, and fresh certificate of incorporation dated July 16,
2021, consequent upon change of name of the company was issued by Registrar of Companies, New Delhi. The
registered office of TSEC is at B-93, Basement Defence Colony, New Delhi (South) — 110024, India. Its CIN is
U40107DL2010PTC333963. TSEC owns and operates a 15 MW DC solar power project located in Gujarat Solar Park,
Gujarat, India.

Capital structure of TSEC

Particulars

Amount (in )

Authorised capital

99,00,00,000

Issued, subscribed and paid-up capital

98,32,27,410
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IndiGrid directly holds 100% of the issued, subscribed and paid-up share capital of TSEC as on the date of this
Placement Document.

PLG Photovoltaic Private Limited (PLG)

PLG was incorporated on June 11, 2007 under the Companies Act, 1956 at Kolkata, India as public limited company.
Subsequently, it was converted into private limited company and fresh certificate of incorporation dated June 8, 2019
consequent upon conversion from public limited to private limited Company was issued by Registrar of Companies,
Kolkata. The registered office of PLG is at Kalika Dham, P- 4/B, C.I.T. Road Sch. No. 55 Kolkata — 700014, West
Bengal, India. Its CIN is U30004WB2007PTC116408. PLG owns and operates a 20 MW DC solar power project
located in Dahisar, Patan district of Gujarat, India.

Capital structure of PLG

Particulars Amount (in )

Authorised capital 43,00,00,000

Issued, subscribed and paid-up capital 41,23,71,570

IndiGrid indirectly holds 100% of the issued, subscribed and paid-up share capital of PLG as on the date of this
Placement Document.

Terralight Solar Energy Tinwari Private Limited (TSET)

TSET was incorporated on June 17, 2008 under the Companies Act, 1956 at New Delhi, India as AES Solar Energy
Private Limited. Subsequently its name was changed to Sindicatum Solar Energy Private Limited and fresh certificate
of incorporation dated January 23, 2017, consequent upon change of name of the company was issued by Registrar of
Companies, New Delhi. Further, its name was changed from Sindicatum Solar Energy Private Limited to Terralight
Solar Energy Tinwari Private Limited and fresh certificate of incorporation dated July 16, 2021, consequent upon
change of name of the company was issued by Registrar of Companies, New Delhi. The registered office of TSET is
at B-93, Basement Defence Colony, New Delhi (South) — 110024, India. Its CIN is U40106DL2008PTC333444. TSET
owns and operates a 5.75 MW DC solar project located at Tinwari in Jodhpur district, Rajasthan, India.

Capital structure of TSET

Particulars Amount (in )
Authorised capital 26,50,00,000
Issued, subscribed and paid-up capital 18,55,46,120

IndiGrid indirectly holds 100% of the issued, subscribed and paid-up share capital of TSET as on the date of this
Placement Document.

Universal Saur Urja Private Limited (USUPL)

USUPL was incorporated on January 30, 2015 under the Companies Act, 2013 at Punjab, India. The registered office
of USUPL is at a 274 A, New Adarsh Nagar, Mandi Guru Harsahai Jalalabad, Firozpur, Punjab -152022, India. Its
CIN is U40101PB2015PTC039220. USUPL owns and operates a 35.21 MW DC solar photovoltaic power project
located in Kankua Village in Mahoba, Uttar Pradesh, India and a 25.2 MW DC solar project located in Jodhpur,
Rajasthan, India.

Capital structure of USUPL

Particulars Amount (in )
Authorised capital 35,00,00,000
Issued, subscribed and equity paid-up capital 16,73,39,850
Issued, subscribed and preference paid-up capital 1,14,50,000

IndiGrid directly holds 100% of the issued, subscribed and paid-up share capital of USUPL as on the date of this
Placement Document.

Terralight Solar Energy Patlasi Private Limited (TSEP)

TSEP was incorporated on February 28, 2014, under the Companies Act, 1956 at Delhi, India as Focal Energy Solar
One India Private Limited. Subsequently its name was changed to Terralight Solar Energy Patlasi Private Limited and
fresh certificate of incorporation dated December 31, 2021, consequent upon change of name of the company was
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issued by Registrar of Companies, Delhi. The registered office of TSEP is at B-93, Basement Defence Colony, New
Delhi (South) — 110024, India. Its CIN is U40300DL2014FTC265625. TSEP owns and operates a 20 (twenty) MW
(AC)/ 22.1 (twenty two point one) MW (DC) solar project in village Chhoti Patlasi, tehsil Sitamau, district Mandsaur,
Madhya Pradesh.

Capital structure of TSEP

Particulars Amount (in )

Authorised capital 2,00,00,000

Issued, subscribed and paid-up capital 1,96,07,820

IndiGrid directly holds 100% of the issued, subscribed and paid-up share capital of TSEP as on the date of this
Placement Document.

Terralight Solar Energy Nangla Private Limited (TSEN)

TSEN was incorporated on February 21, 2012 under the Companies Act, 1956 at Delhi, India, as Focal Energy Wind
India Private Limited. Subsequently its name was changed to Focal Energy Solar India Private Limited and fresh
certificate of incorporation dated August 31, 2013, consequent upon change of name of the company was issued by
Registrar of Companies, Delhi. Further, its name was changed from Focal Energy Solar India Private Limited to
Terralight Solar Energy Nangla Private Limited and fresh certificate of incorporation dated December 30, 2021,
consequent upon change of name of the company was issued by Registrar of Companies, Delhi. The registered office
of TSEN is at B-93, Basement Defence Colony, New Delhi (South) — 110024, India. Its CIN is
U40106DL2012PTC231814. TSEN owns and operates a 4 (four) MW (AC) / 4.2 (four point two) MW (DC) solar
project in village Nangla, district Bhatinda, Punjab.

Capital structure of TSEN

Particulars Amount (in %)
Authorised capital 3,00,00,000
Issued, subscribed and paid-up capital 1,84,13,560

IndiGrid directly holds 100% of the issued, subscribed and paid-up share capital of TSEN as on the date of this
Placement Document.

Terralight Solar Energy Gadna Private Limited (TSEG)

TSEG was incorporated on May 24, 2010 under the Companies Act, 1956 at Jaipur, India as Sunborne Energy
Rajasthan Solar Thermal Private Limited. Subsequently its name was changed to Sunborne Energy Rajasthan Solar
Private Limited and fresh certificate of incorporation dated March 16, 2011, consequent upon change of name of the
company was issued by Registrar of Companies, Rajasthan. Further, its name was changed from Sunborne Energy
Rajasthan Solar Private Limited to Terralight Solar Energy Gadna Private Limited and fresh certificate of incorporation
dated February 22, 2022, consequent upon change of name of the company was issued by Registrar of Companies,
Delhi. The registered office of TSEG is at B-93, Basement Defence Colony, New Delhi (South) — 110024, India. Its
CIN is U74140DL2010PTC258556. TSEG owns and operates a 5 (five) MW (AC) / 5.5 (five point five) MW (DC)
solar project in village Gadna, Tehsil Phalodi, District Jodhpur, Rajasthan.

Capital structure of TSEG

Particulars Amount (in )
Authorised capital 5,00,000
Issued, subscribed and paid-up capital 4,37,800

IndiGrid directly holds 100% of the issued, subscribed and paid-up share capital of TSEG as on the date of this
Placement Document.

Terralight Solar Energy Sitamauss Private Limited (TSESPL)

TSESPL was incorporated on August 7, 2014 under the Companies Act, 2013 at Delhi, India, as Focal Energy Solar
Three India Private Limited. Subsequently its name was changed to Terralight Solar Energy SitamauSS Private
Limited and fresh certificate of incorporation dated January 06, 2022, consequent upon change of name of the company
was issued by Registrar of Companies, Delhi. The registered office of TSESPL is at B-93, Basement Defence Colony,
New Delhi (South) — 110024, India. Its CIN is U40300DL2014PTC270053.
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Capital structure of TSESPL

Particulars Amount (in )
Authorised capital 1,20,00,000
Issued, subscribed and paid-up capital 1,15,38,700

The shareholding pattern of TSESPL is as follows:

Name of shareholder Number of equity shares Percentage of the issued,
of ¥ 10 each subscribed and paid-up capital
TSEP 3,81,084 33.03%
GSPPL 3,81,084 33.03%
Focal Photovoltaic India Private Limited 1,95,851 16.97%
Focal Renewable Energy Two India Private Limited 1,95,851 16.97%
Total 11,53,870 100 %

IndiGrid indirectly holds 66.06% of the issued, subscribed and paid-up share capital of TSESPL as on the date of this
Placement Document, through TSEP and GSPPL.

Except as disclosed in the section entitled “Our Business - Insurance”, the Trustee confirms that adequate insurance
for the Portfolio Assets has been obtained. For further details in relation to the Portfolio Assets, please see the section
entitled “Our Business” on page 211.

Other entities held by IndiGrid

Virescent Infrastructure Investment Manager Private Limited (the “Virescent IM”)

Virescent IM was incorporated on August 22, 2020 under the Companies Act, 2013 at Mumbai, India. The registered
office of the Virescent IM is at Unit No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagar
Marg, Kalina, Santacruz East, Mumbai 400 098, India. Its CIN is U74999MH2020PTC344288.

Capital structure of Virescent IM

Particulars Amount (in )
Authorised capital 310,000,000
Issued, subscribed and paid-up capital 127,477,530

IndiGrid indirectly holds 100% of the issued, subscribed and paid-up share capital of the Virescent IM as on the date
of this Placement Document.

Virescent Renewable Energy Project Manager Private Limited (the “Virescent PM”)

Virescent IM was incorporated on November 27, 2020 under the Companies Act, 2013 at Mumbai, India. The
registered office of the Virescent PM is at Unit No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road,
Vidyanagar Marg, Kalina, Santacruz East, Mumbai 400 098, India. Its CIN is U74999MH2020PTC350874.

Capital structure of Virescent PM

Particulars Amount (in )
Authorised capital 11,500,000
Issued, subscribed and paid-up capital 2,60,000

IndiGrid indirectly holds 100% of the issued, subscribed and paid-up share capital of the Virescent PM as on the date
of this Placement Document.

Kilokari BESS Private Limited (“KBPL”)

KBPL was incorporated on November 6, 2023 under the Companies Act, 2013 at Mumbai, India. The registered office
of KBPL is at Unit No. 101 first floor, Windsor Village kolekalyan, Vidyanagari, Mumbai 400098, Maharashtra, India.
Its CIN is U35100MH2023PTC413386. A letter of intent/acceptance for design, supply, testing, installation,
commissioning, operation and maintenance of 20 MW/40 MWh battery energy storage systems at 33/11 kV Kilokari
Grid station was issued to IndiGrid 2 Limited by BSES Rajdhani Power Limited on October 23, 2023. KBPL was
incorporated pursuant to the above letter of intent. KBPL has not yet commenced operations.
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Capital structure of KBPL

Particulars

Amount (in )

Authorised capital

100,000

IndiGrid indirectly, proposes to subscribe to 95% of the issued, subscribed and paid-up share capital of the KBPL. The
remaining share capital is proposed to be held by AmpereHour Solar Technology Private Limited. The Trust shall
enter into a shareholders’ agreement with AmpereHour Solar Technology Private Limited in KBPL, as required under

the InvIT Regulations.

Structure of IndiGrid

On November 3, 2023, the board of the Investment Manager approved internal restructuring within the group of various SPVs
/ HoldCos held by IndiGrid for reducing number of legal entities, simplification of corporate structure and efficient operations
in accordance with the InvIT Regulations and other applicable laws. The following structure chart illustrates the relationship
between IndiGrid, the Trustee, the Sponsor, the Investment Manager, the Project Manager and the Unitholders as on the date

of this Placement Document:
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Corporate Structure ;l NdiGri
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100% 100% 100% 100% 100% 100%  70% | 30%  100% 95% 100% 100% 100% 100% 4% 100% 100% 100%
KBPL*

¥iC0% 00% {100% ¥100% ¥100%

00% 100% 100% 2.8%
7.4
IGL= IndiGrid Ltd, IGLT = IndiGrid 1 Ltd . IGL2 = IndiGnd 2 Ltd, EDTCL = Bhopsl Dhule Transmission Company Ltd, JTCL = Jabalpur Tr ission Compsny Ltd, RTCL = RAPP Transmission Company Ltd, PKTCL Pumlta & Kharagpur Transmission Company Ltd, MTL = kaheshwaram Transmission
Ltd, PTCL = Patran Transmission Company Lid, NTL = NRSS XXIX Transmission Lid, Kallam = Kallam Transmission Ltd, OGPTL = Odisha Generation Phsse 1l Transmission Ltd, ENICL = East-North int itd, GPTL = Pslwsl Tr Lm\é}arﬂ

Transco Pvt [¥5, BAKTCL = Parbati Koldam Transmission Compeny Ltd, NER-Il = NER Il Transmission Ltd, RSTCPL = Raichur Sholspur Transmission Company Pvt Lid, KhTL = Khafgone Transmission Lfd, Sofar | & II IndiGrid Solar-1 (AP) Pui Ltd and IndiGrid Sofar-If (AP) Pvt Ltd, TNSEPL = TN
Solar Power Energy Pvt Ltd, UMD = Universal Mine Developers & Senvice Providers Pvt Lid, TKSPL = Te ight Kanji Solar Pvt Ltd, TRSPL = Terragg’rhf Rsﬁghﬁm Solar Pvt Ltd, Solsr Edge = Solar Edge Power snd Energy Pvt Ltd, TSEC = Tensg% Sofar Energy Charanka Pvt Ltd, PLG = PLG

Fhotovoltaic Pvt Lid, TSETPL = Terrs %P Solsr Energy Tinwani Pvt Ltd, USUPL = Universal Saur Uns . Globus = Globus Steel & Power ¥ gtssi = Temalight Solar Energy Patiasi Pvt Ltd, TLNangla = Terralight Solar Energy Na d, TLGadna —Vm Solar Energy Gadna Pvt
Ltd, GGEL = Godawsr Green Energy KBPL = Kilokan BESS Private Limited

*GL aiso hotds 100% of Vi Infi h it M Pvt Ltd (VIIMPL) and Virescent Renewsbile Energy Project Manager Pvt Ltd (VREPMPL), which will be merged with IGL
#PrKTCL held in 5 Joint Venture with Power Gnd holding 26% stake

+Globus and TLPstlasi hold 33% each in Tena%!! Sofar Energy Sitsmauss Pvt Ltd, bslance owned by Brookfield entifies
KBPL held in & jomt venture with Ampei lir Solar Technology Private Limited holding 5% stake
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SUMMARY CONSOLIDATED FINANCIAL INFORMATION

The following tables set forth the summary financial information derived from the audited consolidated financial
statements of IGT and its subsidiaries which were prepared in accordance with Ind AS read with the InvIT
Regulations, as of and for the Fiscals 2023, 2022 and 2021, and Unaudited Interim Condensed Consolidated
Financial Statements for half year ended September 30 2023 prepared in accordance with Ind AS 34 read with
the InvIT Regulations.

The degree to which the summary financial information included herein below will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting practices, Ind AS,
the Companies Act and the InvIT Regulations. Accordingly, any reliance by persons not familiar with Indian
accounting practices, Ind AS, the Companies Act and the InvIT Regulations on the summary financial information
presented below should be limited.

The summary financial information derived from the Consolidated Financial Statements, as presented below,
should be read together with the section entitled “Management’s discussion and analysis by the Directors of the
Investment Manager of factors affecting the financial condition, results of operations and cash flows” on page
278 in conjunction with the section entitled “Financial Statements” enclosed at Annexure B.

(The remainder of this page is intentionally kept blank)
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INDIA GRID TRUST

SUMMARY OF CONSOLIDATED ASSETS AND LIABILITIES

(All amounts in Rs. million unless otherwise stated)

31 March 2023

31 March 2022

31 March 2021

ASSETS
Non-current assets
Property, plant and equipment 177,840.92 167,882.05 163,898.29
Right of use asset 109.88 - -
Intangible assets 461.15 497.95 -
Capital work-in-progress 782.13 36.42 97.09
Financial assets
i. Other financial assets 2,673.94 3,289.66 2,856.18
Other non-current assets 1,026.52 639.81 333.31
182,894.54 172,345.89 167,184.87
Current assets
Financial assets
i. Investments 4,462.46 1,451.73 -
ii. Trade receivables 4,180.21 3,898.15 2,976.55
iii. Cash and cash equivalent 3,166.23 11,873.37 26,066.29
iv. Bank Balances other than (iii) above 3,870.50 3,167.87 1,771.81
v. Loans to employee - - 0.85
vi. Other financial assets 3,339.58 2,675.69 2,096.22
Other current assets 210.30 157.65 257.91
19,229.28 23,224.46 33,169.63
Total assets 202,123.82 195,570.35 200,354.50
EQUITY AND LIABILITIES
Equity
Unit capital 65,903.15 65,903.15 53,145.69
Other equity
Retained earnings / (accumulated deficit) (16,326.20) (11,720.89) (6,379.84)
Other reserves
Self insurance reserve - - 58.07
Equity attributable to Non-controlling interests 827.89 796.58 1,681.02
Total unit holders' equity 50,404.84 54,978.84 48,504.94
Non-current liabilities
Financial liabilities
i. Borrowings 135,674.58 111,311.50 136,064.70
ii. Leases 93.30 26.58 -
iii. Other financial liabilities 311.58 286.41 -
Employee benefit obligations 11.46 8.43 3.94
Deferred tax liabilities (net) 958.19 1,049.44 921.40
137,049.11 112,682.36 136,990.04
Current liabilities
Financial liabilities
i. Borrowings 9,256.73 22,036.95 -
ii. Leases 25.03 15.04 -
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INDIA GRID TRUST

SUMMARY OF CONSOLIDATED ASSETS AND LIABILITIES

(All amounts in Rs. million unless otherwise stated)

31 March 2023

31 March 2022

31 March 2021

iii. Trade payables

a. Total outstanding dues of micro and small enterprises 8.61 9.05 23.25
b. Total outstanding dues of creditors other than micro 740.74 477.24 202.08
and small enterprises
iv. Other financial liabilities 4,207.80 5,067.05 14,343.67
Employee benefit obligations 18.89 23.33 12.37
Other current liabilities 412.07 280.49 278.15
14,669.87 27,909.15 14,859.52
Total liabilities 151,718.98 140,591.51 151,849.56
Total equity and liabilities 202,123.82 195,570.35 200,354.50
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INDIA GRID TRUST

SUMMARY OF CONSOLIDATED PROFIT AND LOSS

(All amounts in Rs. million unless otherwise stated)

31 March 2023

31 March 2022

31 March 2021

INCOME

Revenue from contracts with customers 23,318.12 22,221.83 16,769.19
Income from investment in mutual funds 362.55 193.62 129.91
Interest income on investment in fixed deposits 239.37 146.37 135.77
Other finance income 1.93 9.48 13.63
Other income 220.91 173.11 93.03
Total income (1) 24,142.88 22,744.41 17,141.53
EXPENSES

Employee benefit expenses 351.96 288.35 140.78
Transmission infrastructure maintenance charges 526.64 441.51 300.79
Legal and professional fees 171.95 176.12 145.38
Annual listing fee 11.38 9.83 6.18
Rating fee 24.85 31.55 50.71
Valuation expenses 5.89 8.58 3.05
Trustee fee 7.70 4.63 3.48
Audit Fees

- Statutory audit fees 15.16 13.98 11.22
- Tax audit fees 3.10 3.05 2.14
- Other services (including certification) 1.45 2.67 7.77
Other expenses 1,304.86 1,163.12 1,720.26
Depreciation and amortization expense 7,040.70 6,654.86 4,304.85
Finance costs 10,108.90 10,501.48 6,864.95
Impairment/ (reversal of impairment) of property, (120.14) (54.97) 175.11
plant and equipment and service concession

receivable

Total expenses (1) 19,454.40 19,244.76 13,736.67
Regulatory Deferral Income 0.90 6.93 (15.51)
Profit before tax (I111=1-11) 4,687.58 3,492.72 3,420.37
Tax expense

Current tax 119.78 43.66 49.85
Deferred tax (91.25) 10.97 24.92
Income tax for earlier years 1.26 5.34 151
Tax expense (1V) 29.79 59.97 76.28
Profit for the year (I11-1V) 4,657.79 3,432.75 3,344.09
Other comprehensive income

Other comprehensive income to be reclassified to - - -
profit or loss in subsequent periods

Other comprehensive income not to be reclassified 2.74 (0.80) (3.62)
to profit or loss in subsequent periods

Other comprehensive income for the year 2.74 (0.80) (3.62)
Total comprehensive income for the year 4,660.53 3,433.55 3,347.71
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INDIA GRID TRUST
SUMMARY OF CONSOLIDATED CASH FLOWS
(All amounts in Rs. million unless otherwise stated)

31 March 2023 31 March 2022 31 March 2021

A. Cash flow generated from operating activities
Net profit as per statement of profit and loss 4,660.53 3,433.55 3,347.71
Adjustment for taxation 29.79 59.97 76.28
Profit before tax 4,690.32 3,493.52 3,423.99
Non-cash adjustment to reconcile profit before
tax to net cash flows

Depreciation and amortization expense 7,040.70 6,654.86 4,304.85

Impairment / (reversal of impairment) of (120.14) (54.97) 175.11

property, plant & equipment

Foreign exchange (loss)/gain on borrowing (53.23) (126.93) 61.46
Finance cost 10,162.13 10,628.41 6,864.95
Income from investment in mutual funds (362.55) (193.62) (129.91)
Interest income on investment in fixed deposits (239.37) (146.37) (135.77)
Other finance income (1.93) (9.48) (13.63)
Operating profit before working capital changes 21,115.93 20,245.42 14,551.05
Movements in working capital :
- trade payables 172.30 464.11 (151.39)
- other current and non-current financial liabilities (501.93) - -
- other current financial liabilities - 420.88 862.04
- other non-current financial liabilities - 286.65 -
- other current and non-current liabilities 128.49 - -
- other current liabilities - 15.92 (20.96)
- trade receivables 340.27 (668.26) 1,562.92
- other current and non-current financial asset (377.17) - -
- other non-current financial asset - 230.53 136.24
- other current financial asset - (301.31) (407.88)
- other current and non-current asset (31.75) - -
- other non-current asset - (140.25) 26.10
- other current assets - 140.47 27.29
Changes in working capital (269.79) 448.74 2,034.36
Cash generated from operations 20,846.14 20,694.16 16,585.41
Direct taxes paid (net of refunds) (490.08) 112.42 210.35
Net cash flow generated from operating activities 20,356.06 20,806.58 16,795.76
(A)
B. Cash flow (used in) investing activities
Purchase of property plant and equipment (17,826.59) (11,050.09) (54,955.51)
(including capital work-in-progress)
Purchase of service concession receivable of - - (3,128.27)
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INDIA GRID TRUST
SUMMARY OF CONSOLIDATED CASH FLOWS

(All amounts in Rs. million unless otherwise stated)

31 March 2023

31 March 2022

31 March 2021

subsidiary

Purchase of equity sharessNCD/CCD of subsidiaries - (165.99) -
Acquisition of other assets (net of other liabilities) (578.41) (970.89) (670.67)
Proceeds from sale property plant & equipment - 0.03 -
Interest income on investment in fixed deposits 197.13 117.83 135.56
Income from investment in mutual funds 362.55 193.62 129.91
Interest on others 1.93 9.48 13.63
Investment in mutual funds (62,466.58) (1,451.73) -
Proceeds from mutual funds 59,455.85 - -
Investment in fixed deposits (net) (325.32) (1,850.63) (496.51)
Net cash flow (used in) investing activities (B) (21,179.44) (15,168.37) (58,971.86)
C. Cash flow (used in)/from financing activities

Proceeds from issue of unit capital - 12,836.49 -
Unit issue expense incurred - (79.03) -
Proceeds of long term borrowings 37,700.00 51,600.00 54,530.79
Repayment of long term borrowings (26,145.39) (70,721.01) (15,764.01)
Acquisition of borrowings - 7,106.84 38,807.08
Acquisition of non controlling interest - (807.65) -
Payment of upfront fees of long term borrowings (156.51) (272.57) (266.53)
Finance costs (10,048.99) (10,530.72) (6,095.42)
Payment of dividend to non controlling interest (70.94) (99.31) -
Payment of distributions to unitholders (9,161.93) (8,864.21) (7,057.93)
Net cash flow (used in)/from financing activities (7,883.76) (19,831.17) 64,153.98
©

Net change in cash and cash equivalents (A + B + (8,707.14) (14,192.96) 21,977.88
C)

Cash and cash equivalents as at beginning of year 11,873.37 26,066.29 4,088.41
(D)

Cash and cash equivalents as at the end of year 3,166.23 11,873.33 26,066.29

(A+B+C+D)
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INDIA GRID TRUST

SUMMARY OF CONSOLIDATED ASSETS AND LIABILITIES AS AT 30 SEPTEMBER 2023

(All amounts in Rs. Million unless otherwise stated)

September 30, 2023
ASSETS
Non-current assets
Property, plant and equipment 1,96,029.54
Right of use asset 181.93
Intangible assets 14,378.05
Goodwill 3,094.34
Capital work-in-progress 2,252.13
Financial assets
i. Trade Receivables 251.35
ii. Other financial assets 3,588.77
Other non-current assets 635.70
Income tax assets (net) 679.63
2,21,091.44
Current assets
Financial assets
i. Investments 6,790.65
ii. Inventories 248.78
iii. Trade receivables 5,780.03
iv. Cash and cash equivalent 6,902.76
v. Bank Balances other than (iv) above 3,897.39
vi. Other financial assets 3,487.76
Other current assets 212.35
27,319.72
Total assets 2,48,411.16
EQUITY AND LIABILITIES
Equity
Unit capital 69,879.63
Other equity (19,755.16)
Equity attributable to the Unit holder of parent 50,124.47
Non-controlling interests 868.12
Total unit holders’ equity 50,992.59
Non-current liabilities
Financial liabilities
i. Borrowings 1,62,457.33
ii. Lease liabilities 95.12
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INDIA GRID TRUST

SUMMARY OF CONSOLIDATED ASSETS AND LIABILITIES AS AT 30 SEPTEMBER 2023

(All amounts in Rs. Million unless otherwise stated)

September 30, 2023

iii. Other financial liabilities 314.96
Employee benefit obligations 44.79
Other non-current liabilities 19.09
Deferred tax liabilities (net) 3,528.92
1,66,460.21

Current liabilities

Financial liabilities
i. Borrowings 24,454.46
ii. Lease liabilities 29.37

iii. Trade payables
a. Total outstanding dues of micro and small enterprises 6.82
b. Total outstanding dues of creditors other than micro and small enterprises 858.19
iv. Other financial liabilities 4,742.07
Employee benefit obligations 11.91
Other current liabilities 831.56
Current tax liabilities (net) 23.98
30,958.36
Total liabilities 1,97,418.57
Total equity and liabilities 2,48,411.16
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INDIA GRID TRUST

SUMMARY OF CONSOLIDATED PROFIT AND LOSS FOR THE HALF YEAR ENDED 30 SEPTEMBER 2023

(All amounts in Rs. Million unless otherwise stated)

September 30, 2023
INCOME
Revenue from contracts with customers 13,242.00
Income from investment in mutual funds 286.95
Interest income on investment in fixed deposits 164.20
Other finance income 0.17
Other income 53.92
Total income (1) 13,747.24
EXPENSES
Employee benefit expenses 711.44
Insurance expenses 104.83
Infrastructure maintenance charges 162.08
Project management fees 0.35
Investment management fees 590.02
Legal and professional fees 64.12
Annual listing fee 10.76
Rating fee 35.94
Valuation expenses 8.25
Trustee fee 11.85
Loss on sale of assets 0.19
Payment to auditors
- Statutory audit fees 11.12
- Other services (including certification) 2.12
Other expenses 330.01
Depreciation and amortization expense 4,136.33
Finance costs 6,051.69
Total expenses (11) 12,231.10
Profit before tax and regulatory deferral income (111=1-11) 1,516.14
Regulatory Deferral expense (1V) 0.89
Profit before tax (V=I11-1V) 1,515.25
Tax expense
Current tax 55.21
Income tax for earlier years (2.23)
Deferred tax 1.55
Tax expense (V1) 54.53
Profit for the period (V-VI) 1,460.72
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INDIA GRID TRUST

SUMMARY OF CONSOLIDATED PROFIT AND LOSS FOR THE HALF YEAR ENDED 30 SEPTEMBER 2023

(All amounts in Rs. Million unless otherwise stated)

September 30, 2023
Other comprehensive income
Other comprehensive income to be reclassified to profit or loss in subsequent periods -
Other comprehensive income not to be reclassified to profit or loss in subsequent periods -
Other comprehensive income for the period -
Total comprehensive income for the period 1,460.72
Profit for the period 1,460.72
Attributable to:
Unit holders of the parent 1,402.27
Non-controlling interests 58.45
Other comprehensive income for the period -
Attributable to:
Unit holders of the parent -
Non-controlling interests -
Total comprehensive income for the period 1,460.72
Attributable to:
Unit holders of the parent 1,402.27
Non-controlling interests 58.45
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INDIA GRID TRUST

SUMMARY OF CONSOLIDATED CASH FLOW FOR THE HALF YEAR ENDED 30 SEPTEMBER 2023

(All amounts in Rs. Million unless otherwise stated)

September 30, 2023

A. Cash flow generated from operating activities

Net profit as per statement of profit and loss 1,460.72
Adjustment for taxation 54.53
Profit before tax 1,515.25
Non-cash adjustment to reconcile profit before tax to net cash flows

Depreciation and amortization expense 4,136.33

Loss on sale of assets 0.19

Unrealized Mark to market loss / (gain) on mutual fund (33.41)
Finance cost 6,051.69
Income from investment in mutual funds (253.54)
Interest income on investment in fixed deposits (164.20)
Other finance income (0.17)
Operating profit before working capital changes 11,252.14
Movements in working capital :
- trade payables (12.21)
- other current and non-current financial liabilities 399.22
- other current and non-current liabilities (79.25)
- inventories (94.62)
- trade receivables (536.25)
- other current and non-current financial asset 397.39
- other current and non-current asset (124.41)
Changes in working capital (50.13)
Cash flows generated from operations 11,202.01
Direct taxes paid (net of refunds) (120.73)
Net cash flow generated from operating activities (A) 11,081.29
B. Cash flow (used in) investing activities
Purchase of property plant and equipment (including capital work-in-progress) and property, plant (38,431.40)
and equipment acquired on acquistion
Net assets other than property plant and equipment acquired on acquisition (834.16)
Interest received on investment in fixed deposits 137.99
Income from investment in mutual funds 253.54
Interest on others 0.17
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INDIA GRID TRUST

SUMMARY OF CONSOLIDATED CASH FLOW FOR THE HALF YEAR ENDED 30 SEPTEMBER 2023

(All amounts in Rs. Million unless otherwise stated)

September 30, 2023
Investment in mutual funds (54,425.46)
Proceeds from mutual funds 52,130.68
(Investment in) / proceeds from fixed deposits (net) (1,022.52)
Net cash flow (used in) investing activities (B) (42,191.17)
C. Cash flow (used in)/generated from financing activities
Proceeds from issue of unit capital 4,035.00
Unit issue expense incurred (58.52)
Payment of principal portion of lease liabilities (6.36)
Payment of interest portion of lease liabilities (4.70)
Proceeds of long term borrowings 53,400.00
Repayment of long term borrowings (11,220.30)
Payment of upfront fees of long term borrowings (335.85)
Finance costs (6,084.37)
Payment of dividend to non controlling interest (35.47)
Payment of distributions to unitholders (4,829.98)
Net cash flow (used in) / generated from financing activities (C) 34,859.45
Net change in cash and cash equivalents (A + B + C) 3,749.57
Cash and cash equivalents as at beginning of Period(D) 3,153.19
Cash and cash equivalents as at the end of period (A +B + C + D) 6,902.76
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SUMMARY STANDALONE FINANCIAL INFORMATION

The following tables set forth the summary financial information derived from the audited standalone financial
statements of IGT which were prepared in accordance with Ind AS read with the InvIT Regulations, as of and for
the Fiscals 2023, 2022 and 2021, and Unaudited Interim Condensed Standalone Financial Statements for half
year ended September 30 2023 prepared in accordance with Ind AS 34 read with the InvIT Regulations.

The degree to which the summary financial information included herein below will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting practices, Ind AS,
and the InvIT Regulations. Accordingly, any reliance by persons not familiar with Indian accounting practices,
Ind AS, the Companies Act and the InviT Regulations on the summary financial information presented below
should be limited.

The summary financial information derived from the Standalone Financial Statements, as presented below, should
be read together with the section entitled “Management’s discussion and analysis by the Directors of the
Investment Manager of factors affecting the financial condition, results of operations and cash flows” on page
278 in conjunction with the section entitled “Financial Statements” enclosed at Annexure B.

(The remainder of this page is intentionally kept blank)
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INDIA GRID TRUST

SUMMARY OF STANDALONE ASSETS AND LIABILITIES

(All amounts in Rs. million unless otherwise stated)

31 March 2023

31 March 2022

31 March 2021

ASSETS
Non-current assets
Property, plant and equipment 0.49 0.92 -
Intangible assets 64.66 75.74 -
Capital work-in-progress - - 1.89
Financial assets
i. Investment in subsidiaries 44,921.40 42,734.91 37,193.07
ii. Investments 3,071.84 6,231.37 -
iii. Loans 156,914.84 132,476.19 111,361.96
iv. Other financial assets 118.30 456.90 -
Other non-current assets 41.91 31.83 19.71
205,133.44 182,007.86 148,576.63
Current assets
Financial assets
i. Investments 69.74 - 6,448.33
ii. Cash and cash equivalent 1,949.33 7,846.97 6,905.20
iii. Bank Balances other than (ii) above 3,110.76 2,322.58 841.05
iv. Other financial assets 6,190.18 3,261.35 550.79
Other current assets 4.90 - -
11,324.91 13,430.90 14,745.37
Total assets 216,458.35 195,438.76 163,322.00
EQUITY AND LIABILITIES
Unit capital 65,903.15 65,903.15 53,145.69
Other equity 3,296.07 2,293.62 1,951.03
Total unit holders’ equity 69,199.22 68,196.77 55,096.72
Non-current liabilities
Financial liabilities
i. Borrowings 135,674.58 107,486.42 104,017.27
135,674.58 107,486.42 104,017.27
Current liabilities
Financial liabilities
i. Borrowings 9,256.73 17,215.53 -
ii. Trade payables
a. Total outstanding dues of micro and small 1.58 - -
enterprises
b. Total outstanding dues of creditors other than micro 73.83 55.87 -
and small enterprises
iii. Other financial liabilities 2,238.26 2,483.37 4,198.05
Other current liabilities 14.15 0.80 9.96
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INDIA GRID TRUST

SUMMARY OF STANDALONE ASSETS AND LIABILITIES

(All amounts in Rs. million unless otherwise stated)

11,584.55 19,755.57 4,208.01
Total liabilities 147,259.13 127,241.99 108,225.28
Total equity and liabilities 216,458.35 195,438.76 163,322.00
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INDIA GRID TRUST
SUMMARY OF STANDALONE PROFIT AND LOSS

(All amounts in Rs. million unless otherwise stated)

31 March 2023

31 March 2022

31 March 2021

INCOME

Revenue from operations 21,807.67 20,025.39 12,488.31
Dividend income from subsidiaries 221.90 282.66 -
Income from investment in mutual funds 74.57 55.26 -
Interest income on investment in fixed deposits 184.61 106.52 78.30
Other income - 19.03 -
Total income (1) 22,288.75 20,488.86 12,566.61
EXPENSES

Legal and professional fees 102.15 71.69 95.34
Annual listing fee 11.38 9.83 6.18
Rating fee 24.77 28.36 46.52
Valuation expenses 5.35 8.25 3.05
Trustee fee 6.75 3.32 3.01
Payment to auditors

- Statutory audit fees 5.54 5.43 4.01
- Other services (including certification) 0.38 0.64 7.32
Other expenses 33.37 21.79 827.94
Depreciation and amortization expense 12.31 1.75 -
Finance costs 10,009.55 9,432.83 4,346.97
(Reversal of impairment)/Impairment of investment in 1,879.20 1,672.75 (3,497.47)
subsidiaries

Total expenses (1) 12,090.75 11,256.64 1,842.87
Profit before tax (I111=1-11) 10,198.00 9,232.22 10,723.74
Tax expense

Current tax 31.88 23.62 -
Income tax for earlier years 0.08 - (1.18)
Tax expense (1V) 31.96 23.62 (1.18)
Profit for the year (111-1V) 10,166.04 9,208.60 10,724.92
Other comprehensive income

Other comprehensive income to be reclassified to profit - - -
or loss in subsequent periods

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

Other comprehensive income for the year - - -
Total comprehensive income for the year 10,166.04 9,208.60 10,724.92
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INDIA GRID TRUST
SUMMARY OF STANDALONE CASH FLOWS

(All amounts in Rs. Million unless otherwise stated)

31 March 2023

31 March 2022

31 March 2021

A. Cash flow (used in) operating activities

Net profit as per statement of profit and loss 10,166.04 9,208.60 10,724.92
Adjustment for taxation 31.96 23.62 (1.18)
Profit before tax 10,198.00 9,232.22 10,723.74
Non-cash adjustment to reconcile profit before tax to net
cash flows

Depreciation and amortization expense 12.31 1.75 -

(Reversal of impairment)/Impairment of investment in 1,879.20 1,672.75 (3,497.47)

subsidiaries

Interest income on non convertible debentures (276.17) (467.21) (624.43)
Finance cost 10,009.55 9,432.83 4,346.97
Interest income on loans given to subsidiaries (21,531.50) (19,558.18) (11,863.88)
Dividend income from subsidiaries (221.90) (282.66) -
Income from investment in mutual funds (74.57) (55.26) -
Interest income on investment in fixed deposits (184.61) (106.52) (78.30)
Operating loss before working capital changes (189.69) (130.28) (993.37)
Movements in working capital :
- trade payables 19.54 55.87 -
- other current and non-current financial liabilities (6.89) - -
- other current financial liabilities - (381.64) 23.11
- other current and non-current liabilities 13.35 - -
- other current liabilities - (9.16) 0.90
- other current and non-current financial asset (2.31) - -
- other non-current financial asset - (38.90) -
- other current financial asset - 4.06 (6.09)
- other current and non-current asset (3.05) - -
- other non-current asset - (3.42) -
Changes in working capital 20.64 (373.19) 17.92
Cash (used in) operations (169.05) (503.47) (975.45)
Direct taxes paid (net of refunds) (43.89) (32.32) (22.63)
Net cash flow (used in) operating activities (A) (212.94) (535.79) (998.08)
B. Cash flow (used in) investing activities
Purchase of property plant and equipment (including (0.80) (76.52) -
capital work-in-progress)
Purchase of equity sharess’NCD/CCD / loan of (1,126.27) (6,997.63) (21,308.09)
subsidiaries
Conversion of loan given to subsidiaries to equity - - (1,121.15)
Loans given to subsidiaries (28,213.83) (26,827.23) (67,000.14)
Loans repaid by subsidiaries 4,028.46 5,713.00 26,912.59
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INDIA GRID TRUST
SUMMARY OF STANDALONE CASH FLOWS

(All amounts in Rs. Million unless otherwise stated)

Interest received on loans given to subsidiaries 18,650.39 16,885.69 11,627.22
Dividend received from subsidiaries 221.90 282.66 -
Interest received on investment in fixed deposits 139.20 64.39 101.75
Income from investment in mutual funds 74.57 55.26 -
Investment in mutual funds (19,965.61) (44,432.58) (37,646.87)
Proceeds from mutual funds 19,895.87 44,432.58 37,646.87
Investment in fixed deposits (net) (449.58) (1,899.53) (42.15)
Net cash flow (used in) investing activities (B) (6,745.70) (12,799.91) (50,831.86)
C. Cash flow (used in)/ from financing activities

Proceeds from issue of unit capital - 12,836.49 -
Unit issue expense incurred - (79.03) -
Proceeds of long term borrowings 37,699.99 51,600.00 67,469.18
Repayment of long term borrowings (17,433.20) (31,440.18) -
Payment of upfront fees of long term borrowings (156.51) (272.57) (266.53)
Finance costs (9,887.35) (9,503.03) (3,538.41)
Payment of distributions to unitholders (9,161.93) (8,864.21) (7,057.93)
Net cash flow (used in)/ from financing activities (C) 1,061.00 14,277.47 56,606.31
Net change in cash and cash equivalents (A + B + C) (5,897.64) 941.77 4,776.37
Cash and cash equivalents as at beginning of year (D) 7,846.97 6,905.20 2,128.83
Cash and cash equivalents as at the end of year (A + 1,949.33 7,846.97 6,905.20

B+ C+D)
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INDIA GRID TRUST

SUMMARY OF STANDALONE ASSETS AND LIABILITIES AS AT 30 SEPTEMBER 2023

(All amounts in Rs. Million unless otherwise stated)

September 30, 2023
ASSETS
Non-current assets
Property, plant and equipment 0.28
Intangible assets 58.66
Financial assets
i. Investment in subsidiaries 60,272.70
ii. Investments 3,188.46
iii. Loans 1,80,266.12
iv. Other financial assets 811.30
Other non-current assets -
Income tax assets (net) 38.26
2,44,635.78
Current assets
Financial assets
i. Investments 959.47
ii. Cash and cash equivalent 4,921.49
iii. Bank Balances other than (ii) above 3,053.68
iv. Other financial assets 8,425.04
Other current assets 11.60
17,371.28
Total assets 2,62,007.06
EQUITY AND LIABILITIES
Equity
Unit capital 69,879.63
Other equity
Retained earnings 2,948.53
Total unit holders' equity 72,828.16
Non-current liabilities
Financial liabilities
i. Borrowings 1,62,457.33
1,62,457.33
Current liabilities
Financial liabilities
i. Borrowings 24,370.15
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INDIA GRID TRUST
SUMMARY OF STANDALONE ASSETS AND LIABILITIES AS AT 30 SEPTEMBER 2023

(All amounts in Rs. Million unless otherwise stated)

September 30, 2023

ii. Trade payables
a. Total outstanding dues of micro and small enterprises 0.52
b. Total outstanding dues of creditors other than micro and small enterprises 340.54
iii. Other financial liabilities 1,973.39
Other current liabilities 13.68
Current tax liabilities (net) 23.29
26,721.57
Total liabilities 1,89,178.90
Total equity and liabilities 2,62,007.06
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INDIA GRID TRUST

SUMMARY OF STANDALONE PROFIT AND LOSS FOR THE HALF YEAR ENDED 30 SEPTEMBER 2023

(All amounts in Rs. Million unless otherwise stated)

September 30, 2023
INCOME
Revenue from operations 12,389.45
Dividend income from subsidiaries 100.95
Income from investment in mutual funds 22.71
Interest income on investment in fixed deposits 128.65
Other income 1.41
Total income (1) 12,643.17
EXPENSES
Insurance expenses 0.11
Investment management fees 345.31
Legal and professional fees 22.12
Annual listing fee 10.76
Rating fee 35.94
Valuation expenses 8.25
Trustee fee 11.81
Payment to auditors
- Statutory audit fees 6.63
- Other services (including certification) 0.71
Other expenses 61.09
Depreciation and amortization expense 6.21
Finance costs 6,068.55
Impairment of investment in subsidiaries 1,567.50
Total expenses (11) 8,144.99
Profit before tax (I111=1-11) 4,498.18
Tax expense
Current tax 14.49
Deferred tax -
Income tax for earlier years -
Tax expense (1V) 14.49
Profit for the period (111-1V) 4,483.69
Other comprehensive income
Other comprehensive income to be reclassified to profit or loss in subsequent periods -
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INDIA GRID TRUST
SUMMARY OF STANDALONE PROFIT AND LOSS FOR THE HALF YEAR ENDED 30 SEPTEMBER 2023

(All amounts in Rs. Million unless otherwise stated)

September 30, 2023

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

Other comprehensive income for the period -

Total comprehensive income for the period 4,483.69
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INDIA GRID TRUST

SUMMARY OF STANDALONE CASH FLOW FOR THE HALF YEAR ENDED 30 SEPTEMBER 2023
(All amounts in Rs. Million unless otherwise stated)

September 30, 2023

A. Cash flow (used in) operating activities

Net profit as per statement of profit and loss 4,483.69
Adjustment for taxation 14.49
Profit before tax 4,498.18
Non-cash adjustment to reconcile profit before tax to net cash flows

Depreciation and amortization expense 6.21

Impairment of investment in subsidiaries 1,567.50

Unrealized mark to market loss / (gain) on mutual fund (4.55)
Interest income on non convertible debentures (116.63)
Finance cost 6,068.55
Interest income on loans given to subsidiaries (12,272.82)
Dividend income from subsidiaries (100.95)
Income from investment in mutual funds (18.16)
Interest income on investment in fixed deposits (128.65)
Operating loss before working capital changes (501.32)
Movements in working capital :
- trade payables 265.65
- other current and non-current financial liabilities -
- other current and non-current liabilities (0.46)
- other current and non-current financial asset (1.19)
- other current and non-current asset (5.14)
Changes in working capital 258.86
Cash (used in) operations (242.46)
Direct taxes (paid) / refund 10.88
Net cash flow (used in) operating activities (A) (231.58)
B. Cash flow (used in) investing activities
Purchase of property plant and equipment (including capital work-in-progress) -
Acquisition of subsidiaries (21,965.27)
Loans given to subsidiaries (55,288.21)
Loans repaid by subsidiaries 36,802.37
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INDIA GRID TRUST
SUMMARY OF STANDALONE CASH FLOW FOR THE HALF YEAR ENDED 30 SEPTEMBER 2023
(All amounts in Rs. Million unless otherwise stated)

September 30, 2023

Interest received on loans given to subsidiaries 10,036.48
Dividend received from subsidiaries 100.95
Interest received on investment in fixed deposits 131.32
Income from investment in mutual funds 18.16
Investment in mutual funds (28,333.36)
Proceeds from mutual funds 27,448.18
(Investment in) / proceeds from fixed deposits (net) (635.92)
Net cash flow (used in) investing activities (B) (31,685.29)

C. Cash flow (used in)/generated from financing activities

Proceeds from issue of unit capital 4,035.00
Unit issue expense incurred (58.52)
Proceeds of long term borrowings 53,400.00
Repayment of long term borrowings (11,220.30)
Payment of upfront fees of long term borrowings (335.85)
Finance costs (6,101.31)
Payment of distributions to unitholders (4,829.98)
Net cash flow generated from/(used in) financing activities (C) 34,889.04
Net change in cash and cash equivalents (A + B + C) 2,972.16
Cash and cash equivalents as at beginning of period (D) 1,949.33
Cash and cash equivalents as at the end of period (A +B + C + D) 4,921.49
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SUMMARY FINANCIAL INFORMATION OF THE SPONSOR

The following tables set forth the summary financial information derived from the audited consolidated financial
statements of the Sponsor which were prepared in accordance with IFRS, as of and for the calendar years ended
December 31, 2022, December 31, 2021 and December 31, 2020.

The summary financial information of the Sponsor is included in this Placement Document as per the requirements
of the InvIT Regulations.

The degree to which the summary financial information included herein below will provide meaningful
information is entirely dependent on the reader’s level of familiarity with IFRS. Accordingly, any reliance by
persons not familiar with IFRS on the summary financial information presented below should be limited.

SR BC &CO LLP, Chartered Accountants have not audited the audited consolidated financial statements of the
Sponsor and have not performed any service with respect to the summary financial information of the Sponsor
presented below, which has been derived from the audited consolidated financial statements of the Sponsor.

(The remainder of this page is intentionally kept blank)

65



ESOTERIC Il PTE. LTD.

STATEMENT OF FINANCIAL POSITION FOR THE LAST 3 CALENDAR YEAR

ASSETS

Current assets

Cash and cash equivalents

Other receivables

Amount due from immediate holding companies

Total current assets

Non-current asset

Investment

Total assets

LIABILITY AND EQUITY

Current liability
Other payables

Capital and reserves
Share capital

Capital reserves
Retained earnings

Total equity

Total liability and equity

2022
Uss$

17,129
5,344
4,91,98,540

4,92,21,013

28,07,54,026

32,99,75,039

24,227

2,16,96,599
18,61,98,774
12,20,55,439

32,99,50,812

32,99,75,039

2021 2020

Us$ US$
1,42,504 5,03,229
15,819 12,761
3,62,26,019 2,09,21,982
3,63,84,342 2,14,37,972
32,53,90,474 22,29,97,358
36,17,74,816 24,44,35,330
37,980 91,514
2,16,96,599 1,71,46,687
18,61,98,774 14,52,49,559
15,38,41,463 8,19,47,570
36,17,36,836 24,43,43,816
36,17,74,816 24,44,35,330
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ESOTERIC Il PTE. LTD.

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE LAST 3 CALENDAR YEAR ENDING

Change in fair value on financial assets at fair value

through profit or loss

Loss on disposal of investment

Interest income

Dividend income

Management fee

Operating expenses

(Loss) Profit before income tax

Income tax

(Loss) Profit for the year, representing total

comprehensive (loss) income for the year

2022 2021 2020
Us$ Us$ US$
-4,08,89,808 6,37,75,317 4,11,30,209
- -1,99,668 -
2,40,26,095 2,01,49,437 -
- 16,28,027 2,20,56,744
-72,000 -72,000 -72,000
-4,62,960 -18,55,445 -18,63,467
-1,73,98,673 8,34,25,668 6,12,51,486
-13,11,825 -11,00,159 -
-1,87,10,498 8,23,25,509 6,12,51,486
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ESOTERIC Il PTE. LTD.

STATEMENT OF CASH FLOWS FOR THE LAST 3 CALENDAR YEAR ENDING

Operating activities

(Loss) Profit before income tax

Adjustments for:

Change in fair value on financial asset at fair value
through profit or loss

Withholding tax expense

Interest income

Dividend income

Loss on disposal of investment

Realised foreign exchange loss

Operating cash flows before movements in working Capital

Amount due from immediate holding companies
Other receivable

Other payables

Cash used in operations, representing

net cash used in operating activities

Investing activities

Acquisition of financial asset at fair value through profit
or loss

Proceeds from return of investment

Withholding Tax Paid

Interest income received

Dividend income received

Net cash generated from (used in) generated from

investing activities

Financing activities

Dividends paid

Repayment of loan to immediate holding companies
Loan received from immediate holding companies

Net cash (used in) generated from financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of the year

Cash and cash equivalents at end of the year

2022 2021 2020

US$ US$ US$
-1,73,98,673 8,34,25,668 6,12,51,486
4,08,89,808 -6,37,75,317 -4,11,30,209
- - 11,92,111
-2,40,26,095 -2,01,49,437 -
- -16,28,027 -2,20,56,744

- 1,99,668
3,40,861 -

-1,94,099 -19,27,445 -7,43,356
-1,96,93,737 -2,57,35,653 -2,08,63,232
10,475 -3,058 10,37,033
-13,753 -53,534 75,363
-1,98,91,114 -2,77,19,690 -2,04,94,192
- -4,38,90,015 -
34,05,779 50,72,548 -
- - -11,92,111
2,27,14,270 1,90,49,278 -
- 16,28,027 2,20,56,744
2,61,20,049 -1,81,40,162 2,08,64,633
-63,54,310 - -
- -9,45,00,873 -39,00,000
- 14,00,00,000 -
-63,54,310 4,54,99,127 -39,00,000
-1,25,375 -3,60,725 -35,29,559
1,42,504 5,03,229 40,32,788
17,129 1,42,504 5,03,229
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SUMMARY FINANCIAL INFORMATION OF THE INVESTMENT MANAGER

The following tables set forth the summary financial information derived from the financial statements of the Investment
Manager, which was prepared in accordance with Ind AS, as defined in Rule 2(1)(a) of Companies (Indian Accounting
Standards) Rules, 2015, as amended, prescribed under the Section 133 of the Companies Act, as of and for the Fiscals 2023,
2022 and 2021.

The degree to which the summary financial information included herein below will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting practices, Ind AS, the Companies Act and the InvIT
Regulations. Accordingly, any reliance by persons not familiar with Indian accounting practices, Ind AS, the Companies Act
and the InvIT Regulations on the summary financial information presented below should be limited.

(The remainder of this page is intentionally kept blank)
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INDIGRID INVESTMENT MANAGERS LIMITED
SUMMARY OF ASSETS AND LIABILITIES

(All amounts in Rs. million unless otherwise stated)

31 March 2023

31 March 2022

31 March 2021

ASSETS
Non-current assets

Property, plant and equipment
Right of use asset
Intangible assets
Capital work-in-progress
Financial assets

i. Investments

ii. Other financial assets
Tax asset (net)
Other non-current assets

Current assets

Financial assets
i. Investments
ii. Trade receivables
iii. Cash and cash equivalents
iv. Bank Balances other than (iii) above
v. Other financial assets

Other current assets

Total assets

EQUITY AND LIABILITIES
Equity
Equity share capital
Other equity
Securities premium
Retained earnings
Capital Reserve
Total equity

Non-current liabilities
Financial liabilities
i. Borrowings
ii. Leases
Provision
Employee benefit obligations
Deferred tax liabilities (net)

Current liabilities
Financial liabilities
i. Leases
ii. Trade payables
a. Total outstanding dues of micro enterprises and small enterprises
b. Total outstanding dues of creditors other than micro enterprises
and small enterprises
iii. Other financial liabilities
Provision
Employee benefit obligations
Other current liabilities

Total liabilities
Total equity and liabilities

26.97 55.72 32.76
12.53 - -
0.16 - -

- - 22.60
74.51 82.21 47.79
6.37 3.31 2.17
10.25 - -
- 22.17 8.00
130.79 163.41 113.32
233.86 123.78 -
84.13 82.69 79.26
1.70 1.37 102.92

- 20.00 20.00
10.93 3.00 294
0.22 0.69 12.58
330.84 231.53 217.70
461.63 394.94 331.02
12.50 12.50 12.50
117.50 117.50 117.50
167.00 80.20 21.43
28.13 28.13 28.13
325.13 238.33 179.56
- - 22.20

6.13 15.06 -
21.54 - -
- 35.30 15.30

1.60 3.53 -
29.27 53.89 37.50
9.98 9.63 -

- - 1.87
18.48 0.68 4.05
29.67 42.14 67.66
42.50 - -
- 45.39 24.99

6.60 4.88 15.39
107.23 102.72 113.96
136.50 156.61 151.46
461.63 394.94 331.02
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INDIGRID INVESTMENT MANAGERS LIMITED
SUMMARY OF PROFIT AND LOSS

(All amounts in Rs. million unless otherwise stated)

31 March 2023

31 March 2022

31 March 2021

INCOME
Revenue from contracts with customers
Other income

Total income (1)

EXPENSES
Employee benefit expenses
Valuation expenses
Other expenses

Total expenses (11)

Earning before interest, tax, depreciation and amortisation (EBITDA)
(Hr=1-11)

Depreciation and amortization expense
Finance costs
Finance income

Profit before tax (1V)

Current tax

Deferred tax

Income tax for earlier years
Tax expense (V)

Profit for the year (1V-V)

Other comprehensive income

Other comprehensive income to be reclassified to profit or loss in subsequent
periods

Other comprehensive income not to be reclassified to profit or loss in
subsequent periods (net of tax)

Other comprehensive income for the year

Total comprehensive income for the year

381.61 370.38 278.55
7.32 8.45 2.07
388.93 378.83 280.62
192.02 229.50 189.25
- 0.28 -
67.53 47.42 50.39
259.55 277.20 239.64
129.38 101.63 40.98
18.26 16.66 9.68
2.08 2.50 3.17
(9.15) (10.58) (17.67)
118.19 93.05 45.80
33.79 30.37 7.61
(1.93) 353 -
0.06 - 0.58
31.92 33.90 8.19
86.27 59.15 37.61
(0.53) 0.38 0.02
(0.53) 0.38 0.02
86.80 58.77 37.59
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INDIGRID INVESTMENT MANAGERS LIMITED
SUMMARY OF CASH FLOWS

(All amounts in Rs. million unless otherwise stated)

31 March 2023

31 March 2022

31 March 2021

A. Cash flow generated from operating activities
Profit before tax
Non-cash adjustment to reconcile profit before tax to net cash flows
Depreciation expenses
Profit on sale of assets
Finance cost
Income from investment in mutual funds
Distribution received from IGT units
Interest income on investment in fixed deposits
Other comprehensive income
Other finance income
Operating profit before working capital changes
Movements in working capital :
- trade payables
- other current and non-current financial liabilities
- other current financial liabilities
- other current and non-current liabilities
- other current liabilities
- trade receivables
- other current and non-current financial asset
- other non-current financial asset
- other current financial asset
- other current and non-current asset
- other non-current asset
- other current asset
Changes in working capital
Cash generated from operations
Direct taxes paid (net of refunds)
Net cash flow generated from operating activities (A)
B. Cash flow (used in) investing activities
Purchase of property plant & equipment (including capital work-in-
progress)
Proceeds from sale of property plant & equipment
Investment in units of InvIT
Interest received on investment in fixed deposits
Income from investment in mutual funds
Distribution received from IGT units
Other finance income
Investment in mutual funds
Proceeds from mutual funds
Proceeds from fixed deposits (net)
Net cash flow (used in) investing activities (B)
C. Cash flow (used in) financing activities
Finance costs
Payment of leases
Net cash flow (used in) financing activities (C)
Net increase/(decrease) in cash and cash equivalents (A + B + C)
Cash and cash equivalents as at beginning of year
Components of cash and cash equivalents as at year end

118.19 93.05 45.78
18.26 16.66 9.68
(0.08) - -

2.08 2.50 3.17
(7.47) (9.93) (15.84)
(7.24) (6.55) -
(0.62) (0.51) (0.09)

0.53 - -
(1.06) (0.14) (1.74)

122,59 95.08 40.96
10.33 (5.24) (8.64)
(18.34) - -
- (10.05) 39.56
(1.17) - -
- 9.89 40.00
(1.44) (3.43) 25.85
(10.53) - -
5 (1.14) 1.17

- 0.27 1.23

111 - -

- (0.64) -

- 11.89 (6.72)
(20.04) 14.87 92.45
102.55 109.95 131.41
(28.45) (38.02) 11.30
74.10 71.93 144.71
(0.28) (22.90) (23.66)

4.04 ; )

7.70 (34.42) (47.79)

0.66 0.18 -

7.47 9.93 15.84

7.24 6.55 -

1.06 0.14 1.74

(498.77) (980.56) -

388.69 856.78 2.56
19.50 - (20.00)
(62.69) (164.30) (71.31)
(2.08) (2.50) (0.16)
(9.00) (6.68) (7.20)
(11.08) (9.18) (7.36)

0.33 (101.55) 66.04

1.37 102.92 36.88

1.70 1.37 102.92
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SUMMARY OF INDUSTRY

The information in this section is derived from the report entitled “Market Assessment of India power transmission sector in
December, 2023 ", prepared by CRISIL Market Intelligence & Analytics (the “CRISIL Report”) except for other publicly
available information as cited in this section. We commissioned the CRISIL Report for the purposes of confirming our
understanding of the industry in connection with the Issue. Further, the CRISIL Report was prepared based on information
as of specific dates which may no longer be current or reflect current trends and opinions in the CRISIL Report may be based
on estimates, projections, forecasts and assumptions that may prove to be incorrect. CRISIL Market Intelligence & Analytics,
a division of CRISIL Limited (“CRISIL MI&A”), has advised that while it has taken due care and caution in preparing the
CRISIL Report based on the information obtained by CRISIL MI&A from sources which it considers reliable, the results that
can be or are derived from these findings are based on certain assumptions and parameters / conditions. As such, a blanket,
generic use of the derived results or the methodology is not encouraged. Further, the CRISIL Report is not a recommendation
to invest / disinvest in any entity covered in the CRISIL Report. CRISIL especially states that it does not have access to
information obtained by CRISIL Ratings Limited, which may, in their regular operations, obtain information of a confidential
nature. The views expressed in the CRISIL Report are that of CRISIL MI&A and not of CRISIL Ratings Limited. Prospective
investors are advised not to unduly rely on the CRISIL Report.

Overview of India’s macroeconomy
Economic indicators

As per data released by the National Statistical Office (NSO) in May 2023, India’s gross domestic product (GDP) at constant
(fiscal 2012) prices was estimated at Rs 160.06 lakh crore in fiscal 2023 vis-a-vis the first revised estimate (RE) for fiscal
2022 of Rs 149.26 lakh crore, which translated into a growth of 7.2%. This was slower than the 9.1% growth in fiscal 2022.
However, India has overtaken the United Kingdom's economy in terms of size, making it the fifth biggest. In fact, India’s
GDP growth is estimated to be the highest amongst the top 10 economies.

GDP trajectory (% change)

K FY2
At basic prices FY20 FY21 FY22 FY23E mar et|:Y22 8

6.8% 6.5% 3.9% -58% 9.1% 7.2%

. Private

Agriculture 6.6% 2.1% 55% 3.3% 3.5% 4.0% . 62% 7.1% 52% -6.0% 11.1% 7.5%
consumption
Govt.

Industry 5.9% 5.3% -1.4% -3.3% 14.8% 10.0% . 119% 6.7% 3.4% 3.6% 6.6% 0.1%
consumption

. Fixed -

Manufacturing  7.5% 5.4% -2.9% -0.6% 11.1% 1.3% . 7.8% 11.2% 1.6% 14.6% 11.4%

investment 10.4%

Minin and
quarry?ng -5.6% -0.8% -1.5% -8.6% 7.1% 4.6% Exports 46% 11.9% -3.4% -9.2% 29.3% 13.6%

Services 6.3% 7.2% 6.3% -7.8% 9.7% 7.2% Imports 17.4% 8.8% -0.8% _13 89/ 21.8% 17.1%
. 0

E: Estimated

Source: NSO, CEIC, CRISIL Consulting

India’s power sector

India’s power sector is highly diversified, with sources of power generation ranging from conventional (coal, lignite, natural
gas, oil, hydro and nuclear power) to viable, non-conventional sources (such as wind, solar, and biomass and municipal waste).
Transmission and Distribution infrastructure has expanded over the years for evacuation of power from generating stations to
load centres through the intra-state and inter-state transmission system (ISTS).

The sector is highly regulated, with various functions being distributed between multiple implementing agencies. The three
chief regulators for the sector are: the Central Electricity Regulatory Commission (CERC), the Central Electricity Authority
(CEA), and the State Electricity Regulatory Commissions (SERCs).

Energy demand-supply forecast, fiscals 2024 to 2029
CRISIL Consulting expects energy demand to clock 5-7% CAGR over fiscals 2024 to 2029, significantly higher than the
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~3.8% CAGR over the past 5 years. CRISIL Consulting expects all-India deficit to decline from 0.5% in fiscal 2023 to 0.3%
by fiscal 2029 on account of increasing renewable capacity additions, transmission line augmentation, and improvement in
distribution infrastructure.

Energy demand outlook (fiscals 2022-29) in BUs
(BUs)

-0.4% 0.

FY22 FY23 FY24pP
P: Projected, Source: CEA, CRISIL Consulting

FY26P FY27P FY29P

The constant rise in peak demand can be attributed to the economic growth, seasonal vagaries, and an increasing daily average
temperature that India has experienced over the last decade leading peak demand to touch 224 GW in June 2023. Peak demand
is expected to grow at annual average 6-7% over FY24-FY29 to reach nearly 367 GW by FY29 with expected persistent high
temperatures, rising urbanization, economic growth and infrastructure push leading to higher power consumption.

Installed generation capacity across fuels reached 426 GW as of October 2023 during fiscal 2024, on the back of healthy
renewable capacity additions of ~56 GW over fiscals 2018-23 and is expected to reach 620-630 GW by fiscal 2029 as
renewable capacity additions (solar, wind and hydro) nearly reach to 170-180 GW over the next five years. Storage-based
capacity, consisting of pumped hydro and battery energy storage systems, is likely to reach 36-38 GW by fiscal 2029, driven
by PSP and battery energy storage system (BESS) capacity additions of 8-9 GW and 25-26 GW, respectively, over fiscals
2025-29. Also, India's renewed ambitious target of reaching 500 GW of non-fossil fuel capacity by 2030 is likely to involve
enhancement of the hydro capacity pipeline to support core renewables such as solar and wind.

CRISIL Consulting expects 130-140 GW of solar capacity addition in the next five years, followed by 35-38 GW through
wind. Growth in capacity additions will be driven by government support, with an aggressive tendering roadmap outlined by
the government. A few external factors such as an improvement in technology (floating solar and module efficiency), low-
cost financing and policy push are enablers.

Power Transmission Segment in India

The transmission segment plays a key role in transmitting power continuously to various distribution entities across the
country. The transmission sector needs concomitant capacity addition, in line with generation capacity addition, to enable
seamless flow of power.

A T&D system comprises transmission lines, substations, switching stations, transformers, and distribution lines. To ensure
reliable supply of power and optimal utilisation of generating capacity, a T&D system is organised in a grid which
interconnects various generating stations and load centres. This is done to ensure uninterrupted power supply to a load centre,
even if there is a failure at the local generating station or a maintenance shutdown. In addition, power can be transmitted
through an alternative route if a particular section of the transmission line is unavailable.

In India, the T&D system is a three-tier structure comprising distribution networks, state grids, and regional grids. The
distribution networks and state grids are owned and operated by the respective state transmission utilities or state governments
(through state electricity departments). Most inter-state and inter-regional transmission links are owned and operated by the
Power Grid Corporation of India Ltd (PGCIL) which facilitates the transfer of power from a surplus region to one with deficit.

The T&D system in India operates at several voltage levels:
o  Extra high voltage (EHV): 765 kV, 400 kV and 220 kV
e High voltage: 132 kV and 66 kV

o  Medium voltage: 33 kV, 11 kV, 6.6 kV and 3.3 kV

e Low voltage: 1.1 kV, 220 volts and below
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Transmission and sub-transmission systems supply power to the distribution system, which, in turn, supply power to end
consumers. To facilitate the transfer of power between neighbouring states, state grids are inter-connected through high-
voltage transmission links to form a regional grid. There are five regional grids:

e Northern region: Delhi, Haryana, Himachal Pradesh, Jammu and Kashmir, Punjab, Rajasthan, Uttarakhand, and Uttar
Pradesh

e Eastern region: Bihar, Jharkhand, Orissa, Sikkim, and West Bengal

e Western region: Dadra and Nagar Haveli, Daman and Diu, Chhattisgarh, Goa, Gujarat, Madhya Pradesh, and Maharashtra
e  Southern region: Andhra Pradesh, Karnataka, Kerala, Puducherry, and Tamil Nadu

o North-eastern region: Arunachal Pradesh, Assam, Manipur, Meghalaya, Mizoram, Nagaland, and Tripura

As peak demand for power does not take place at the same time in all states, it results in a surplus in one state and deficit in
another. Regional or inter-state grids facilitate the transfer of power from a surplus region to the one facing a deficit.
Additionally, they also facilitate the optimal scheduling of maintenance outages and better coordination between power plants.

There has been strong growth in the transmission system at higher voltage levels and substation capacities. This is a result of
increased requirement of the transmission network to carry bulk power over longer distances and at the same time optimise
the right of way, minimise losses and improve grid reliability

Strong growth in the length of high voltage transmission lines (220 kV and above)
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Source: CEA, CRISIL Consulting

Sub-station capacities in the country have grown from 826,958 MVA in fiscal 2018 to reach 1,180,352 MVA in fiscal 2023,
at a CAGR of 7.4%.

Robust growth in high voltage sub-station transformation capacity (above 220 kV)

(MVA)
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Source: CEA, CRISIL Consulting
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Unification of regional grids into the national grid

To facilitate the transfer of power between neighbouring states, state grids are inter-connected through high-voltage
transmission links to form a regional grid. There are five regional grids, namely, Northern, Western, Southern, Eastern and
North-eastern regional grid. As peak demand for power does not take place at the same time in all states, it results in a surplus
in one state and a deficit in another. Regional or inter-state grids facilitate the transfer of power from a surplus region to the
one facing a deficit. Additionally, they also facilitate the optimal scheduling of maintenance outages and better coordination
between power plants.

The Indian national grid has evolved over a period of past 60 years all the way from isolated state grids to regional grids and
finally with the commissioning of 765 kV transmission line between Raichur and Solapur in December 2013 India achieved
one nation one Grid status. Although the interregional transmission capacity is still low, unification of grid has helped in
bridging the gap between load centers to the demand centers in IndiaOver the medium term, investments in the transmission
sector are expected to focus on forming the national grid, by setting up inter-regional links and strengthening the regional and
intra-state grids. Inter-regional power transmission capacity has increased from 14 GW in fiscal 2007 to 112.25 GW as of
February 2023.

Transmission investments of Rs 3.8-4.0 trillion expected over 2021-25

The estimated investment in the transmission sector is expected to be Rs 3.8-4.0 trillion over the 13™ Five Year Plan.
Investments are expected to be driven by the need for robust and reliable inter and intra-state transmission systems, to support
continued addition of generation capacity, a strong push for renewable energy capacities, and rural electrification.
Furthermore, the strong execution capability of PGCIL, more focus on intra-state networks, and rising private-sector
participation with favorable risk-return profile of transmission projects will also support investment growth. With the
introduction of TBCB and viability gap funding schemes for intra-state projects, the share of private sector players in the
power transmission sector is expected to increase gradually over the next five years.

Transformation vs generation capacity
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Consequently, in the transmission line segment, robust growth in HV lines of 400kV and 765kV is expected due to its
importance in inter-state transmission lines. Higher voltage level enhances power density, reduces losses, and efficiently
delivers bulk power. Moreover, it reduces the requirement of right-of-way due to less land requirement, a key challenge facing
the transmission sector. Thus, CRISIL Consulting believes the MVA:MW ratio would further improve to around 3.0 by March
2027.

Key Growth Drivers for growth in transmission sector
Some of the key growth drivers for the transmission segment in India are:

Widening gap between inter-regional power demand-supply to drive transmission capacity additions

As per CTUIL, the total power generation capacity (including renewable energy and energy storage) at a pan India would rise
to ~703 GW in fiscal 2027 from ~416 GW in fiscal 2023. However, the upcoming generation capacity will not be spread
evenly across India. Most of the upcoming renewable capacities would be concentrated in the northern (specifically in
Rajasthan), western and southern regions of India, while significant thermal capacities would commission close to the coal
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mines in eastern and central regions of India. The addition of such large quantity of generation capacities would necessitate
the investments in transmission segment to supply power to different demand centers.

Further, the infirm nature of renewable energy (extreme variations in the power output) would give rise to grid issues unless
the generated power is distributed over longer distances and to multiple demand centers via transmission lines. Moreover,
there exists significant variation in demand on account of seasonal differences and time of day demand differences, which
will necessitate large inter-regional transmission capacities to prevent grid fluctuations.

As a result, to reduce the demand-supply mismatch, government has planned to increase the interregional power transfer
capacity to 138,740 MW by FY 2028. Moreover, the share of inter-regional transmission capacity is expected to increase from
13.9% in fiscal 2012 to 20% in fiscal 2028 (inter-regional transmission capacity as a fraction of total installed generation
capacity), resulting in growth of investment in the power transmission sector.

To facilitate inter-regional power transfer capabilities from power surplus regions to deficit regions, CTUIL estimates regional
power transmission capacity by fiscal 2028 at 138,740 MW.

The inter-regional transmission line corridor expansion requirement, as per CEA estimates, would be as follows:

Inter-regional transmission links and capacity (GW)

(GW) 138.7
112.3

2.9

3.6

36.7

FY23 FY28P
EWR-NR ®=NER-NR ER-NR ER-WR ®ER-SR ®WR-SR ®ER-NER

P: Projected
Source: CEA, CTUIL ISTS Rolling plan 2027-28 Report; CRISIL Consulting

To cater to the above import/export requirement, a number of inter-regional transmission corridors have been planned and
some of these high-capacity transmission corridors are in various stages of implementation, taking care of past under
investments in grid.

As per CTUIL, ISTS Rolling plan 2027-28, the total inter-regional transmission capacity addition during the fiscal 2024-2028
period to be ~26,690 MW. With such capacity augmentations, total inter-regional capacity would grow from ~1,12,250 MW
as on March-2023 to about 138,740 MW by the end of fiscal 2028.

Strong renewable energy capacity additions to also drive transmission capacity

Power generation in India is dominated by coal-based generation contributing to ~50% of the total installed capacity in India.
Further, with ~213 GW installed capacity; the coal-based generation contributes to around 3/4™ of total electricity generation
in India. However, there has been a staggering growth in installed capacity of Renewable energy sources from 63 GW in fiscal
2012 to 80 GW in fiscal 2015, further reaching to ~179 GW (including large hydro) in Oct-2023.

Transmission system for 55.08 GW RE capacity has already been planned and status of the transmission schemes is given
below:

Transmission scheme RE capacity Status of Transmission Scheme
(GW)
Transmission schemes for 20 GW RE 14 Transmission schemes are under bidding.

capacity in Rajasthan under Phase 111
6 The transmission scheme comprises of 6,000 MW, +800 kV
HVDC system between Bhadla-111 and Fatehpur.

The scheme has been recommended by NCT in its 9
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Transmission scheme RE capacity  Status of Transmission Scheme

(GW)
meeting held on 28.09.2022. Subsequent activities are in
progress for initiating bidding of the scheme.
Transmission scheme for 13 GW Leh RE 13 The transmission scheme comprises of + 350 kV,
park
5,000 MW VSC based HVDC link from Pang to Kaithal.
Scheme allocated to PowerGrid in January 2022, for
implementation through RTM route.
Transmission scheme for 880 MW Kaza 0.88 Transmission system planned. To be taken up for
Solar Park, Himachal Pradesh
implementation in matching timeframe of RE Generation
Transmission scheme for additional 17.2 21.2 Transmission system planned. To be taken up for
GW RE capacity from Khav-da and 4 GW
RE capacity from Dholera, Gujarat implementation in matching timeframe of RE Generation
Total 55.08
Source: CEA

Upgradation of existing lines critical to meet rising power demand in an economical way

India has ~4.71 lakh ckm of transmission network as on April 2023 of which most of the lines are using the Aluminium core
steel reinforced (ACSR) conductor. This type of conductor is having lower current carrying capacity and lower withstand
temperature (85 °C) capacity as compared to other latest available technology and substitutes

Improving power scenario and measures to stabilize grid to lead to transmission corridors to neighboring countries

Power deficit in India has been on a declining trajectory with energy deficit shrinking to 0.5% for fiscal 2023 as compared
3.6% in fiscal 2015. Thus, with healthy availability of power, India is evaluating opportunities to tap neighbouring countries
for better integration and synergies.

India and its neighboring countries are interlinking the electricity transmission systems allowing surplus power to be exported
to other grid while simultaneously importing large hydro based power from Nepal and Bhutan.

India is linked to its neighboring countries through a network of electrical interconnections, with a total power transfer
capacity of approximately 4,230 MW.

Strong government support to also drive transmission investments

Government support to power transmission is expected to continue. In the past, it has supported the transmission segment
through several measures — increasing the concession period of a transmission asset, relaxation of norms to speed up project
construction and implementation of UDAY scheme to boost power demand, which in turn, will eventually result in rise in
transmission requirements.

Growth drivers for the solar sector in India
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Each growth driver for solar energy in India is detailed below:

Declining module prices and tariffs

The global average solar module price, which constitutes 55-60% of the total system cost, crashed 73% to $0.47 per watt-
peak in 2016 (average for January-December) from $1.78 per watt-peak in 2010. In fact, prices continued to decline to $0.22
per watt-peak by end-August 2019, owing to the wide demand-supply gap in the global solar module manufacturing industry.
Historically, global solar demand has been half of the total module manufacturing capacity. Moreover, innovation in the
manufacturing processes has reduced costs, putting downward pressure on module prices. Further, declining inverter prices
(6-7% of the capital cost), which fell to $21 per watt-peak by March 2020, reduced system costs. Module prices reached $0.22
per watt-peak level in fiscal 2021.

Strong government thrust

The Gol has laid significant emphasis on climate change, for which it provided a framework, National Action Plan on Climate
change (NAPCC), in 2008, where it proposed an eight-pronged strategy — National Solar Mission (NSM), energy efficiency,
sustainable habitat, water planning, Himalayan ecosystem, afforestation, sustainable agriculture, and strategic knowledge on
climate change. As can be seen, the Gol has laid significant emphasis on solar power. This is also evident from the 100 GW
out of 175 GW target set out by the Gol.

Solar capacity additions in India from fiscals 2018-2023

Robust pick-up in solar additions in fiscal 2022; momentum expected to continue

The Gol imposing solar RPOs across Indian states in 2011, coupled with the sharp drop in capital costs, led to most states
releasing solar polices. This resulted in a spur in solar sector investments. Till fiscal 2012, only Gujarat and Rajasthan had
state solar policies. After the success of Gujarat’s solar policy, other states such as Andhra Pradesh, Tamil Nadu, Karnataka,
Madhya Pradesh, and Telangana introduced their respective solar polices.

During fiscal 2018-2023, ~55 GW of solar capacity has been commissioned compared with the expected commissioning of
60-65 GW. Despite the second pandemic wave, ~14 GW of solar capacity was added in fiscal 2022. The momentum continued
in fiscal 2023, with robust solar capacity additions of ~13 GW.

Commissioning activity has been concentrated in the key states of Rajasthan, Gujarat, and Tamil Nadu, where of ~8 GW
capacity was added in fiscal 2023; ~65% share was concentrated in these three states combined. In the previous fiscal as well,
the installation trend was driven by the same states.
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Sales model for RE projects driven by state & central allocations; REC and open access sales limited

In the current scenario, there are five operating business models for solar PV systems energy projects.

a.
b.
c.
d.
e.

Supply-side disruptions, additional taxes, and intermittent hurdles such as the Great Indian Bustard (GIB) litigation have often
led to a pile-up of tenders in the market or an increase in bid tariffs, prolonging the time taken to sign PSAs with distribution
utilities. Robust allocations over fiscals 2018 to 2020 propped up a healthy pipeline for commissioning over fiscals 2023 to
2024, fiscal 2021 was a weak year, given the pandemic-led halt in activities. However, allocations and consequent additions
to the pipeline turned weaker post fiscals 2018 and 2019, comparatively, with allocation getting delayed. That said, nodal
agencies, especially central, are keen on allocating large tenders hereon, such as the manufacturing-linked 7 GW tender, or

Sale of power to state discoms through long-term PPAs

Sale of power through long-term PPAs with NVVN and SECI under NSM
Sale of power under a bilateral agreement through an open access route
Captive consumption of renewable power via open access

Sale of power through the Renewable Energy Certificate route

those in the range of 1.2-2.5 GW in the current scenario.
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SUMMARY OF BUSINESS
Overview

We are India’s first listed power sector infrastructure investment trust, sponsored by the Sponsor, being Esoteric 11 Pte. Ltd.,
a company affiliated with funds, vehicles and/or entities managed and/or advised by affiliates of KKR. IndiGrid was established on
October 21, 2016 and is registered with SEBI pursuant to the InvIT Regulations. IndiGrid was established to own and operate
power transmission and renewable energy assets in India. We own 33 operating projects, consisting of 17 transmission projects
and 16 solar projects. The transmission projects consist of 46 EHV overhead power transmission lines, comprising 132 kV
transmission lines, 400 kV transmission lines and 765 kV transmission lines, with a total circuit length of approximately 8,468
ckms and 13 substations with approximately 17,550 MVA of transformation capacity, across 19 states and 1 union territory
in India. The Solar Projects have an aggregate capacity of 555 MW and are located across the states of Andhra Pradesh,
Punjab, Tamil Nadu, Rajasthan, Gujarat, Maharashtra, Madhya Pradesh and Uttar Pradesh. IndiGrid has assets under
management worth of approximately X 2,69,000 million as on September 30, 2023. IndiGrid Investment Managers Limited,
is the investment manager of the InvIT and is 100% owned by Electron IM Pte. Ltd., an affiliate of KKR. We have consistently
been given a corporate credit rating of ‘CRISIL AAA/Stable’ by CRISIL, ‘IND AAA’/Stable by India Ratings and ‘ICRA
AAA (Stable)’ by ICRA.

We are focused on providing stable and sustainable distributions to our Unitholders. We believe that we are well positioned
to take advantage of the growth potential of India’s power industry given the quality of our power transmission assets and our
financial position, support from our Sponsor and the robust regulatory framework for power transmission and solar projects
in India. We believe the infrastructure necessary to transmit and deliver electricity is vital to India’s continued economic
advancement, given the inter-regional power deficit in India resulting from a mismatch between power generation and load
centers and the demand-supply deficit which is expected to result from India’s projected GDP growth.

Our continued focus and strategy will be on accretive acquisition of power transmission and solar projects with annuity profile
in their respective TSAs and long terms PPAs yielding stable cash flows, operational track record, good quality equipment
and financially strong and creditworthy counterparties. For further details, please see the section entitled “Industry Overview”
on page 1609.

We own 33 projects: (i) BDTCL, JTCL, PKTCL, RTCL, MTL, NTL, OGPTL and ENICL, that we acquired from SPTL in
May 2017, May 2017, February 2018, February 2018, February 2018, June 2019, July 2019, May 2020, respectively and
GPTL that we acquired from SGL4 in August 2020; (ii) PTCL, that we acquired from TEECL and TPGCL in August 2018;
(iii) JKTPL that we acquired from KPTL and TEECL in October 2020; (iv) PrKTCL that we acquired from Reliance
Infrastructure Limited in January 2021; (v) NER, which was acquired from SGL4 in March 2021, (vi) Kallam which was
acquired from REC Power Development and Consultancy Limited in December 2021, (vii) IGL Solar | and IGL Solar 11,
which were acquired from FRV Solar Holdings XI B.V in July 2021, (viii) RSTCPL, which we acquired from Patel
Engineering Limited, Simplex Infrastructures Limited and BS Limited in November 2022;(ix) KTL, which we acquired from
SPTL in March, 2023; and (X) GGEPL, UMD, USUPL, GSPPL, PLG, Solar Edge, TKSPL, TSEG, TNSPEPL, TRSPL, TSEC,
TSEN, TSET, TSEP and TSESPL which were acquired through the acquisition of VRET on August 25, 2023 (together the
“Portfolio Assets”). IndiGrid indirectly holds 100% of equity shares of the Virescent IM (which is a deemed public company,
being a subsidiary of IndiGrid Limited) and the Virescent PM (which is a deemed public company, being a subsidiary of
IndiGrid Limited).

Esoteric 11 Pte. Ltd. is the sponsor of IndiGrid. Esoteric was incorporated under the laws of Singapore as a private company
limited by shares. Esoteric, by way of its letter dated September 8, 2020, to the Investment Manager, proposed to seek
induction as a ‘sponsor’ of IndiGrid, in accordance with Regulation 22(7) of the InvIT Regulations. Subsequently, the
unitholders of IndiGrid approved the induction of Esoteric as a ‘sponsor’ of IndiGrid pursuant to the annual general meeting
of IndiGrid held on September 28, 2020.

Esoteric Il Pte. Ltd. is a company affiliated with funds, vehicles and/or entities managed and/or advised by affiliates of KKR.
Founded in 1976, KKR is a leading global investment firm, with approximately US$528 billion of assets under management
as of September 30, 2023, that offers alternative asset management as well as capital markets and insurance solutions. KKR sponsors
investment funds that invest in private equity, credit and real assets and has strategic partners that manage hedge funds. KKR’s
insurance subsidiaries offer retirement, life and reinsurance products under the management of Global Atlantic Financial
Group. KKR aims to generate attractive investment returns by following a patient and disciplined investment approach,
employing world-class people and supporting growth in its portfolio companies and communities. Esoteric 1l Pte. Ltd.
currently owns a stake of around 22.7% in IndiGrid. Separately, Electron IM Pte. Ltd., an affiliate of KKR, currently owns
100% of the issued, paid-up and subscribed capital of the Investment Manager.

The Sponsor’s registered office is situated at 12 Marina View #11-01, Asia Square Tower 2, Singapore 018961.

IndiGrid acquired 100% of the issued and outstanding units of VRET, from Terra Asia Holdings |1 Pte. Ltd. (the erstwhile
sponsor of VRET and a company affiliated with funds, vehicles and/or entities managed and/or advised by affiliates of KKR)
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and other unitholders of VRET. For further details, please see the sections entitled “Description of Portfolio Assets —
Acquisition of the VRET Assets” on page 33.

While infrastructure investment trusts are required to distribute at least 90% of their net distributable cash flows to unitholders
once at least every six months in every financial year, according to the InvIT Regulations, we have adopted a quarterly
distribution policy. For further details on our distribution policy, please see the section entitled “Distribution” on page 275.
We believe our assets, financial position and business model will enable us to offer stable distributions to our Unitholders.

Following the utilization of the Issue Proceeds, our aggregate consolidated borrowings and deferred payments (net of cash
and cash equivalents) will not exceed 70% of the total value of our assets. Our consolidated total income was X 24,142.88
million in fiscal 2023 EBITDA on a consolidated basis was % 21,113.19 million in fiscal 2023. Our consolidated total income
was X 13,747.24 million in the six-month period ended September 30, 2023. EBITDA on a consolidated basis was X 11,251.95
million in the six-month period ended September 30, 2023.

On the basis of our strengths and through the implementation of our strategies, we believe that we are well-positioned to
capitalize on the growth potential of India’s power transmission and renewable energy industry.

Competitive Strengths
Stable cash flows from assets with minimal counterparty risks

. Some of our revenues are derived out of contracted tariffs under long-term contracts (up to 35 years or 25 years (for
ENICL and JKTPL), unless extended) from the majority of our Transmission Assets with relatively low operating
and maintenance costs.

. Each of the Solar Assets have entered into long term PPAs with the weighted average residual term of the PPAs,
calculated using DC capacity, of approximately 18 years.

o Inter-state power transmission projects receive tariffs on the basis of availability, irrespective of the quantum of
actual power transmitted through the line.

. Power transmission projects and solar projects are characterized by low levels of operating risk. The Portfolio Assets
are operational power transmission and solar projects. All our Portfolio Assets have an operating history of at least
one year. The Portfolio Assets have minimal construction risks and are not subject to any major capital expenditure.

. We have maintained an annual availability for the majority of our Transmission Assets in excess of 98% since
commissioning for which we have earned maximum incentive revenues under the respective TSAs. Maintaining
availability of such Transmission Assets in excess of 98% gives us the right to claim incentives under the TSA,
ensuring an adequate upside to maximize availability. The amount of incentive revenue earned increases as our
availability levels increase, with a maximum incentive revenue earned for maintaining 99.75% (or ranging between
98% to 100% in case of JKTPL and between 98.5% and 99.75% in case of PrKTCL) availability.

) Further, the Solar Assets have maintained an average DC plant load factor (“PLF") of 17.09%, 17.01%, 16.74% and
17.11% during the six month period ended September 30, 2023 and the Fiscals 2023, 2022 and 2021, thus allowing
us to maintain stable cash flows from our Solar Assets.

Tariffs under the ISTS project TSAs, which contribute to the majority of our Transmission Assets, are billed and collected
pursuant to the PoC mechanism. Under the PoC mechanism, payments are made to a central payment pool and the proceeds
are distributed proportionately to all transmission services providers, such as the Transmission Assets. Any shortfall in
collection of transmission charges by the CTU is shared on a pro rata basis by all transmission service providers. Payment
securities in the form of a revolving letter of credit, a late payment surcharge of 1.25% per month for delay in payment beyond
60 days from the date of billing, pursuant to provisions of the project TSAs (and a late payment surcharge of 1.50% per month
pursuant to the Sharing of Charges and Losses Regulations) and lack of alternate power infrastructure, deter beneficiaries
from defaulting. This mechanism diversifies counterparty risk, ensures a stable cash flow independent of asset utilization and
provides payment security. In accordance with the terms of the PPAs, the Solar Projects have a pre-determined tariff structure.

Strong financial position

. We have been assigned a credit rating of ‘CRISIL AAA/Stable” by CRISIL, ‘IND AAA’/Stable by India Ratings
and ‘[ICRA] AAA (Stable)’ by ICRA. Following the utilization of the Issue Proceeds, our aggregate consolidated
borrowings and deferred payments (net of cash and cash equivalents) will not exceed 70% of the total value of our
assets. We also have a track record of continuous distributions for the past three financial years.

82



Ownership and location of assets

. All our Transmission Assets are located in strategically important areas for electricity transmission connectivity,
delivering power from generating centers to load centers to meet inter-regional power deficits. Once a transmission
project has been commissioned, it requires relatively low levels of expenditure to operate and maintain, which means
that the assets will have the benefit of owning a critical asset without incurring significant operational costs.

. The transmission lines of the Transmission Assets are predominantly located in areas where developing alternate
lines may be challenging due to the terrain, challenges in obtaining rights of way, limited corridors and high
construction costs. This puts us in an advantageous position to capitalize the opportunities to increase our power
transmission capacity through the same corridor by upgrading our existing systems.

. Further, our Solar Projects are strategically located in high irradiation areas. The projects are located across seven
states of India, being, Tamil Nadu, Uttar Pradesh, Maharashtra, Gujarat, Madhya Pradesh, Punjab and Andhra
Pradesh.

Strong lineage and support from the Sponsor

. Esoteric 11 Pte. Ltd. is the sponsor of IndiGrid. Esoteric was incorporated under the laws of Singapore as a private
company limited by shares. Esoteric, by way of its letter dated September 8, 2020, to the Investment Manager,
proposed to seek induction as a ‘sponsor’ of IndiGrid, in accordance with Regulation 22(7) of the InvIT Regulations.
Subsequently, the unitholders of IndiGrid approved the induction of Esoteric as a ‘sponsor’ of IndiGrid pursuant to
the annual general meeting of IndiGrid held on September 28, 2020.

. Esoteric Il Pte. Ltd. is a company affiliated with funds, vehicles and/or entities managed and/or advised by affiliates
of KKR. Founded in 1976, KKR is a leading global investment firm, with approximately US$528 billion of assets
under management as of September 30, 2023, that offers alternative asset management as well as capital markets and
insurance solutions. KKR sponsors investment funds that invest in private equity, credit and real assets and has
strategic partners that manage hedge funds. KKR’s insurance subsidiaries offer retirement, life and reinsurance
products under the management of Global Atlantic Financial Group. KKR aims to generate attractive investment
returns by following a patient and disciplined investment approach, employing world-class people and supporting
growth in its portfolio companies and communities. Esoteric Il Pte. Ltd. currently owns a stake of around 22.7% in
IndiGrid. Separately, Electron IM Pte. Ltd., an affiliate of KKR, currently owns 100% of the issued, paid-up and
subscribed capital of the Investment Manager.

. In 2008, KKR established a dedicated infrastructure team and strategy focused on global investment opportunities.
KKR has been one of the more active infrastructure investors globally over the past several years, having made
approximately 75 infrastructure investments globally and more than US$50 billion in assets under management
within infrastructure.

. Today, KKR’s infrastructure platform has expanded to include approximately 90 dedicated investment professionals
across 10 offices covering a broad spectrum of investment opportunities in various infrastructure subsectors,
including: midstream energy, renewables, power & utilities, water and wastewater, waste, telecommunications and
transportation, among others. KKR continually monitors infrastructure sectors and infrastructure-related investments
for emerging trends and may identify and prioritize investments in other sectors as conditions change or cycles
evolve.

° We have leveraged and continue to leverage the experience and expertise of the Sponsor, to gain a competitive
advantage within the Indian power industry.

Strong corporate governance and skilled and experienced Investment Manager

We benefit from the skills and experience of the board of directors and the management teams of our investment manager,
IndiGrid Investment Managers Limited, in investing and financially managing our power transmission and renewable energy
assets for the beneficial interest of our Unitholders. Some of the members of our Investment Manager’s board of directors and
management teams have extensive experience in the power transmission sector and have established track records in
negotiating, structuring and financing investments in power transmission assets and financially managing these assets as well
as governing similar trusts internationally. For further details, please see the section entitled “Parties to IndiGrid” on page
131.

The InvIT Regulations set out the statutory requirements for, among other things, the board composition of an investment

manager, which promotes strong corporate governance in IndiGrid. The key features of our corporate governance structure
are as follows:
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. The chairman of the board of our Investment Manager is an independent director with experience in the infrastructure
sector.

. The Investment Manager has constituted committees of the board, including amongst others, the stakeholders’
relationship committee, the audit committee, the investment committee and the risk management committee. All
these committees are chaired by independent directors.

. All related party transactions with our Sponsor are required to be approved by the investment committee (50% of
which consists of independent directors) and the audit committee of the Investment Manager, which is majorly
comprised of independent directors.

. Electron IM Pte. Ltd., an affiliate of KKR, owns 100% of the issued, paid-up and subscribed capital of the Investment
Manager.

Business Strategy
Focused and diversified Portfolio Assets

We focus on owning power transmission, renewable energy and battery energy storage system assets with long-term contracts,
low operating risks and stable cash flows consistent with the characteristics of our Portfolio Assets as well as other assets
which we intend to acquire in the future (such as KBPL, which we have incorporated recently). We believe that by focusing
on this asset class and leveraging our Investment Manager’s industry knowledge and experience, we will maximize our
strategic opportunities and overall financial performance.

We are focused on the Indian market, where we believe that private participation in the power transmission sector will continue
to grow significantly.

We believe that IndiGrid is suitably placed to diversify into other similar infrastructure asset class and further increase the
returns for its Unitholders without diluting the risk profile. We believe that renewable energy sector in India has matured and
our proposed diversification in solar energy projects would result in improved returns to Unitholders. Recently, a letter of
intent/acceptance for design, supply, testing, installation, commissioning, operation and maintenance of 20 MW/40 MWh
battery energy storage system at Kilokari Grid station, was given to IndiGrid 2 Limited by BSES Rajdhani Power Limited on
October 23, 2023. We have recently incorporated KBPL on November 6, 2023 under the Companies Act, 2013, for such
battery energy storage system projects. We believe there is an attractive opportunity to aggregate good quality power
transmission and solar projects, (i) having TSAs and an annuity profile in their respective long terms PPAs, respectively,
which is also consistent with our investment philosophy of long term cash yielding stable projects; (ii) with operational track
record for a well-capitalized platform like ours; (iii) with good quality equipment; and (iv) financially strong and creditworthy
counterparties.

Pursue additional transmission revenue

We aim to achieve high availability to earn incentive revenue on a sustainable basis through a Reliability Centered
Maintenance approach by deploying prudent asset management practices, conducting routine and predictive maintenance and
using advanced technology, such as drones to monitor and maintain lines, thermo-vision scanning, puncture insulator detectors
and corona measurement devices for preventive maintenance. We also intend to continue following prudent maintenance
practices, which improve business performance, reduce our costs and increase revenues generated by the Transmission Assets
by maintaining high transmission availability. Maintenance of the targeted availability rates entitle our projects to receive
incentive revenues under the applicable TSA and tariff regulations. We have signed a multi-year collaboration agreement to
build an artificial intelligence (Al)-enabled asset management platform to increase the efficiency of our assets. We intend to
continue applying advanced technology to better manage and operate our Portfolio Assets.

We also intend to capitalize on such capacity enhancement opportunities, once the framework for compensating existing
transmission lines is crystalized by the government.

Institute and maintain optimal capital structure

We intend to maintain a balanced capital structure and consolidated leverage to provide for a stable and predictable cash flow.
Following the utilization of the Issue Proceeds, our consolidated borrowings and deferred payments net of cash and cash
equivalents will be below 70% of the total value of our assets, as prescribed by the InvIT Regulations. If such borrowings and
payments exceed 49%, we are required to obtain a credit rating of “AAA” or equivalent for the consolidated borrowing and
proposed borrowing under the InvIT Regulations.

We intend to consider both private and public markets for debt capital to provide the most balanced and optimal capital
structure to acquire additional power transmission and renewable energy projects. We also intend to maintain appropriate risk
policies to help mitigate foreign exchange and market risks.
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Value accretive growth through acquisitions

Our future growth is intended to be derived mainly from our Investment Manager’s value accretive acquisition strategy, which
will be focused primarily on acquiring power transmission projects and renewable energy projects, which provide long-term,
regular and predictable cash flows, demonstrate potential to maintain or enhance returns to Unitholders and the potential for
long-term capital growth in accordance with our investment objectives.

We may also acquire other power transmission projects that may be at an early stage where they have not yet generated regular
and stabilized cash flows and through the TBCB mechanism. We entered into a Framework Agreement dated December 21,
2022 with GR Infra for the purposes of acquisition of the Framework Asset.

The Framework Agreement

The Framework Agreement records the detailed processes, terms and conditions for the sale of the Framework Asset by GR
Infra to IndiGrid (or its Affiliates (as defined in the Framework Agreement). Pursuant to the Framework Agreement, IndiGrid
has agreed to purchase, in a single or multiple tranches, 100% of the issued and paid-up share capital of, and legal, beneficial
and economic interest in, the Framework Asset, either directly or through its Affiliates (as defined in the Framework
Agreement) by executing share purchase agreements and other definitive documents. The acquisition is subject to, amongst
other things, (i) achievement of COD of the Framework Project; (ii) induction of all elements of the Framework Project under
the PoC Mechanism; (iii) execution of definitive documents for the purposes of the acquisition of the Framework Asset; (iv)
receipt of all necessary corporate approvals.

Further, the Parties have agreed that from the date of the Framework Agreement until the acquisition date, GR Infra may not,
and shall ensure the Framework Agreement will not, without IndiGrid’s prior written consent, conduct certain activities, such
as: (a). sale, transfer or dispose of the assets of the Framework Asset, other than as required under ordinary course of business;
(b) change the indebtedness or refinancing terms of the Framework Asset other than as agreed upon in the Framework
Agreement; (c) issuance of any equity or convertible securities of the Framework Asset; (d). transfer the shares of the
Framework Asset to third parties; or (e) discontinue the insurance of the Framework Project. Further, pursuant to the
Framework Agreement, the Parties have provided certain representations and warranties to each other, including, amongst
others: (a). each of the Parties are duly incorporated; (b). due authorization to execute, deliver and perform the Framework
Agreement; and (c). enforceability and validity of the Framework Agreement.

We expect that the experience of our Investment Manager and our financial position will competitively position us to acquire
power transmission assets. Further, IndiGrid intends to acquire renewable energy projects with robust power purchase
agreements, operational track record and financially strong counterparties or off-takers. In addition to long contract life and
low risk cash flows, solar projects complement transmission portfolio with synergies on operations and regulatory
establishments. With the operational and financial synergies, such diversification is expected to result in additional accretion
for Unitholders while maintaining cash flows to Unitholders.

We consider that the fragmented nature of the Indian renewable energy industry and the growth of the renewable energy
market will continue to offer consolidation opportunities. We intend to continue our expansion through an active evaluation
of inorganic opportunities and may also consider organic opportunities in accordance with InvIT Regulations. We will
evaluate acquisition opportunities based on our targeted returns, operational scale and diversification criteria and on whether
we consider these opportunities to be available at reasonable prices. We believe that our experienced operational and
management teams will enable us to identify, structure, execute and integrate acquisitions effectively based on our
demonstrated ability to acquire high quality renewable energy projects.

Memorandum of understanding (“MoU ”) for bidding and acquisition of transmission assets

An MoU, dated October 8, 2021, was signed by the Trust and GR Infraprojects Limited (“GRIL”) to facilitate the bidding,
construction and commissioning of certain transmission projects (located in Rajasthan and Madhya Pradesh) and sale by GRIL
to the Trust within 6 months from the commercial operations date of such projects, as per the terms of the MoU.

Letter of offer (“LOI1”) for augmentation of transformation capacity

An LOI, dated November 15, 2022, was shared by CTUIL, indicating that NCT has approved implementation of the ISTS
transmission scheme, which is to be implemented through regulated tariff mechanism route by certain agencies. Consortium
of IndiGrid 1 Limited and IndiGrid 2 Limited were identified as implementation agencies for augmentation of transformation
capacity at Kallam by 2x500 MVA, 400/220 kV ICTs, along with 220 kV bays for RE interconnection.

Distribution Policy

We intend to distribute at least 90% of our net distributable cash flows available to Unitholders once in every quarter. For
further details, please see the section entitled “Distribution” on page 275.
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We aim to pursue additional transmission and non-transmission revenues for the Portfolio Assets as well as acquire additional
assets, in order to increase the cash available for distribution and, as a result, increase our distribution per Unit.

Our ability to grow the revenues from our asset portfolio and thereby increase the cash available for distribution and
distributions per Unit, is subject to a number of factors and other risks described under the section entitled “Risk Factors” on

page 87.

Pursue non-transmission or renewable energy revenues

We believe that transmission assets provide potential for non-transmission revenues, including as follows:

Optical ground wire leasing: Given the rapid growth in internet usage in India, there is a need to install optical fiber
lines to improve speed of communication, and we have incurred necessary capital expenditures to use our
transmission lines as high-speed optical power ground wires. However, for commercial viability, optical power
ground wires need to have extensive connectivity and leasing of optical fiber networks also requires certain
government approvals. We intend to enter into licensing arrangements with companies having wider networks and
requisite approvals, in compliance with applicable law. As at the date of this Placement Document, we have not
entered into any such arrangements.

Tower leasing: Given the rapidly increasing smartphone penetration and expanding data usage in India,
telecommunications companies are required to incur significant capital expenditures to expand their tower network.
Transmission towers provide ready-made installation sites for base transceiver station equipment and can be leased
by telecommunication companies as a cost-efficient alternative to constructing new towers. We intend to enter into
licensing arrangements with companies, in compliance with applicable law. As at the date of this Placement
Document, we have not entered into any such arrangements.

Further, we propose to utilize the spare fibre available with certain of our Portfolio Assets from the installed OPGW
for leasing to certain telecom service providers and propose to enter into business development agreements with
Sterlite Interlinks Limited in relation to the same. We intend to pursue similar arrangements for the other Portfolio
Assets and for each new power transmission project that we acquire, which have optical power ground wires.

Battery energy storage systems: A letter of intent/acceptance for design, supply, testing, installation, commissioning,
operation and maintenance of 20 MW/40 MWh battery energy storage system at Kilokari Grid station, was issued to
IndiGrid 2 Limited by BSES Rajdhani Power Limited on October 23, 2023. We have recently incorporated KBPL
on November 6, 2023 under the Companies Act, 2013, for such battery energy storage system projects. The project
is currently at pre-execution stage.
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RISK FACTORS

An investment in the Units involves a high degree of risk. Before investing in the Units, you should pay particular attention
to the fact that IndiGrid, the Trustee, our Portfolio Assets, the Other Portfolio Entities, our Sponsor, the Project Manager,
the Investment Manager and each of their activities are governed by the legal, regulatory and business environment in India
and other relevant jurisdictions, which differs from that which prevails in other countries. You should carefully consider the
risks described below and other information as disclosed in this Placement Document before making an investment in the
Units. The risks described in this section are those that IndiGrid and the Investment Manager consider to be the most
significant to our business, prospects, financial condition, results of operations and cash flows and are not the only risks and
uncertainties that we face. Additional risks and uncertainties not presently known to IndiGrid or the Investment Manager or
that they currently believe to be immaterial may also have an adverse effect on our business, prospects, financial condition,
results of operations and cash flows. If any or a combination of the following events occur, or if other risks that are not
currently known or are now deemed immaterial give rise to similar events, our business, prospects, financial condition, results
of operations and cash flows could materially suffer, the value of the Units could decline and you may lose all or part of your
investment. Unless specified or quantified in the relevant risk factors below, IndiGrid and the Investment Manager are not in
a position to quantify the financial or other implication of any of the risks mentioned herein.

This Placement Document contains forward-looking statements that involve risks, uncertainties and assumptions. Our actual
results may differ materially from those anticipated in these forward-looking statements as a result of certain factors,
including the considerations described below and elsewhere in this Placement Document.

To obtain a complete understanding, prospective investors should read this section together with the sections entitled “Our
Business” and “Management’s Discussion and Analysis by the Directors of the Investment Manager of Factors affecting the
Financial Condition, Results of Operations and Cash Flows” on pages 211 and 278, as well as the other financial and
statistical information contained in this Placement Document.

In making an investment decision, you must rely upon your own examination and the terms of the Issue, including the merits
and the risks involved. You should consult your tax, financial and legal advisors about the particular consequences of
investing in the Issue.

In this section, unless the context otherwise requires, a reference to “we”,
Portfolio Assets, the Other Portfolio Entities, and may be interchangeably used.

us” and “our” refers to IndiGrid or to the

RISKS RELATED TO OUR BUSINESS
1. We may be unable to operate and maintain our power transmission projects to achieve the prescribed availability.

We operate most of our power transmission projects under an availability-based tariff regime. The Tariff Regulations
provide specific guidance on the calculation of availability and take into account the elements in the transmission
system (including transmission lines and substations) as well as the reason for any outages, with force majeure
outages being excluded from such calculation. If our availability falls below the required minimum threshold
(ranging between 95% to 98%) for a particular line, we are subject to a penalty which reduces the annual transmission
charge we receive for the relevant period.

We may be unable to operate and maintain our power transmission projects to achieve prescribed availability due to
a number of factors, including, but not limited to:

. failure to meet licensing requirements or to obtain, maintain or renew approvals and licenses;
. operator error, improper installation or mishandling of equipment;

. breakdown or failure of power transmission systems;

. flaws in equipment design or construction of power lines or substations;

. work stoppages or labor disturbances or disputes;

o performance of equipment below expected levels of output or efficiency;

o non- availability of the required spare parts and required labor force;

o environmental issues affecting the operations of transmission systems;

o planned or unplanned power outages;
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. theft of equipment and lines;
. claims on completed projects and litigations, proceedings, judgments or awards arising therefrom; and

. force majeure and catastrophic events, including fires, explosions, landslides, storms, floods, social unrest,
earthquakes and terrorist acts, to the extent such events are not excluded from the calculation of availability
under the TSAs and the Tariff Regulations.

Accidents or malfunctions involving transmission lines or substations including failure of transmission towers, power
conductors or insulators, may disrupt transmission of electricity and result in availability being below expected
levels. For example, one of our Portfolio Assets, NER, experienced tripping due to incessant rainfall on June 17,
2022, which has now been rectified.

In addition, power transmission projects rely on equipment that is built by third parties, and which is subject to
malfunction. Although, in certain cases, manufacturers provide warranties and performance guarantees, and may be
required to compensate us for certain equipment failures, engineering and design defects, such arrangements are
subject to time limits, fixed liability caps and may not fully compensate us for the damage incurred or for penalty
payments which may be imposed on us due to any reduced availability below required levels. Warranties under
certain supplier contracts for certain of our Portfolio Assets have expired, as a result of which we may not be
compensated for equipment failures, engineering and design defects from such suppliers.

The power transmission projects operated by us are generally in geographically remote areas with difficult terrain,
which poses particular challenges for their operation and maintenance, including security and accessibility.

If any of these risks or any similar risks materialize, our ability to operate and maintain power transmission projects
to achieve prescribed availability thresholds could be adversely affected. We may also face reputational risks which
could affect our ability to bid for future power transmission projects and we may face potential claims for loss of
business or for damages if we are unable to transmit power as agreed under our TSAs. A Transmission Asset may
have its license cancelled by CERC or its TSA terminated by either a LTTC or the CTU for failure to operate and
maintain the power transmission projects in accordance with prescribed requirements. Any of these circumstances
could materially and adversely affect our business, prospects, financial condition, results of operations and cash
flows.

If environmental conditions at our Solar Assets are unfavourable, our electricity production, and therefore our
revenue from operations, may be substantially below expectations.

The revenues generated by our Solar Assets are proportional to the amount of electricity generated, which in turn is
dependent upon prevailing environmental conditions. Operating results for solar energy projects vary significantly
depending on natural variations from season to season and from year to year and may also change permanently
because of climate change or other factors, including conditions resulting from man-made causes, which are beyond
our control. In some periods, the solar conditions may fall within our long-term estimates but not within the averages
expected for such period. In addition, the amount of electricity our Solar Assets produce is dependent in part on the
amount of sunlight or irradiation.

Unfavourable weather and atmospheric conditions could impair the effectiveness of our Solar Assets, or reduce their
output to levels below their rated capacity. Furthermore, components of our systems, such as solar panels and
inverters, could be damaged by severe weather conditions, such as hailstorms, tornadoes or lightning strikes or certain
levels of pollution, dust and humidity. The operational performance of a particular solar energy project also depends
on the contour of the land on which the project is situated. In case of a highly variable contour, the output of the solar
farm situated on such a surface may be sub-optimal. Our Solar Assets may also be affected by the monsoon season.

A sustained decline in environmental and other conditions at our solar energy projects could lead to a material adverse
change in the volume of electricity generated. As a consequence, our business, cash flows, financial condition, results
of operations and prospects may be materially and adversely affected.

We may lose tariff revenues or fail to receive payments and incur significant repair and replacement costs in the
event our power transmission projects or solar projects are rendered inoperable due to force majeure events.

In the event that any of our power transmission projects or solar projects are rendered inoperable due to force majeure
events, there can be no assurance that we will be able to successfully apply to obtain a deemed availability certificate
to receive tariffs under the force majeure provisions under the applicable TSA or receive payments under the relevant
PPAs, or that our insurance will reimburse us for repair and replacement costs, either partially or fully for the period
of such force majeure event, which could materially affect our business, prospects, financial condition, results of
operations and cash flows.
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One of the Portfolio Assets, BDTCL, had its 765 KV S/C Bhopal — Indore transmission line rendered inoperable for
approximately 51 days in Fiscal 2015 when gale force winds damaged a tower. BDTCL received a deemed
availability certificate for the same period. Additionally, there was a delay in the construction of the OGPTL
transmission lines due to heavy rainfall and flood in Jharsuguda and Sundargarh districts of Odisha, among other
factors. The OGPTL project received energization approval on August 23, 2017. However, due to non-availability
of bays at the PGCIL substation at Sundargarh (Jharsuguda), the said line was deemed to be commissioned with
effect from August 30, 2017. ENICL, another Portfolio Asset, has had its 400 KV D/C Purulia — Bihar Sharif
transmission line rendered inoperable twice. It was rendered inoperable in August 2016 until July 2017 and was
rendered inoperable again in August 2018. In both instances, flooding and heavy rainfall damaged the transmission
towers. Further, in 2016, an agitation in Haryana by the Jat community, wherein a mob attacked the sub-stations of
JKTPL resulted in complete breakdown of the transmission system of JKTPL. Further, another portfolio asset, JTCL,
had its 400 kV Jabalpur-Bina transmission line rendered inoperable because of tower collapse caused by heavy wind
and squall like conditions for approximately 50 days in Fiscal 2020. We cannot assure you that such instances will
not occur in the future and that any future force majeure events will not have an adverse effect on our business,
prospects, financial condition, results of operations and cash flows.

Most of our revenues are derived from tariff payments received from LTTCs and a delay in payments of point of
connection (“PoC”) charges to the CTU by users and customers may adversely affect our cash flows and results
of operations.

In accordance with the Sharing of Charges and Losses Regulations and the CERC’s PoC payment system,
transmission licensees, such as our Transmission Assets, are entitled to recover their approved tariffs from ISTS
charges collected by the CTU. The CTU collects transmission charges from customers, including our LTTCs on a
regular basis and pays such transmission charges to the transmission licensees, including the Transmission Assets.
The payment mechanism is structured in accordance with the Tariff Regulations to incentivize the end consumers to
make timely payments through rebates, and a surcharge that is levied on untimely payments by LTTCs.

The LTTCs under the PoC mechanism include various state utilities, other distribution licensees and TSUs. These
LTTCs have experienced periods of financial weakness in the past. A failure or delay on the part of any LTTCs to
make timely payments or on the part of distribution licensees or TSUs to make the requisite payments to the CTU
could affect the capability of the CTU to make the corresponding payments to transmission licensees, including our
Transmission Assets. As a result, factors beyond our control that affect the business, prospects, financial condition,
results of operations or cash flows of the LTTCs could result in the delay or failure of our Transmission Assets to
receive tariff payments.

PGCIL serves as a CTU and is responsible for the planning, development and operation of inter-state transmission
of electricity and the national grid. PGCIL also undertakes high capacity transmission corridor and grid strengthening
projects. Its dual roles as a CTU and power transmission project developer and operator may give rise to conflicts of
interest that could result in delays in tariff payments to us. As a result of these and similar factors that may be beyond
our control, our business, prospects, financial condition, results of operations and cash flows may be adversely
affected.

As the terms and conditions, including the tariff structure under our TSAs are generally fixed, we may not be able
to offset increases in costs, including operation and maintenance costs, solely from tariffs payable to us under the
TSAs.

The tariff structure under our TSAs is largely fixed for the entire term of the TSAs. Operation and maintenance costs
of our power transmission projects may increase due to factors beyond our control, including the following:

. Increase in the cost of labor, materials and insurance;

. Restoration costs in case of events such as, floods, natural disasters and accidents;
. Increase in raw material costs;

° Adverse weather conditions;

o Unforeseen legal, tax and accounting liabilities; and

o Other unforeseen operational and maintenance costs.

We may not be able to offset increased operation and maintenance costs as the tariff is generally fixed under our
TSAs, and given the escalable component forms only a small portion of the overall tariff payable to us, it may be
insufficient to offset such cost increases. Additionally as the escalable portion of our tariff is linked to inflation, there
can be no assurance that adjustments of the escalable tariff will be sufficient to cover increased costs resulting from
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inflation. Significant increases in operation and maintenance costs may reduce our profits, could expose us to
penalties under the TSAs.

Any increased volatility or rate of inflation of global commodity prices, in particular oil and steel prices, could
adversely affect our customers, contractual counterparties and end users. Although the RBI periodically imposes
certain policy measures designed to curb inflation, these policies may not be successful. Any slowdown in India’s
growth, inflation volatility or fluctuation or sustained periods of hyperinflation adversely impact our business,
prospects, financial condition, results of operations and cash flows.

We may be unable to operate and maintain the VRET Assets in a satisfactory manner or at all.

The investment objectives and strategy of IndiGrid includes, amongst others, investment in renewable energy
generated through hydel, solar, wind, biomass, geothermal, tidal, wave and other renewable natural resources.
IndiGrid has limited experience of acquiring or investing in the renewable energy sector, including in solar projects.
IndiGrid acquired the VRET Assets on August 25, 2023 pursuant to the VRET Acquisition. There can be no
assurance that we will be able to operate the VRET Assets in a satisfactory manner or at all and supply the contracted
capacities in accordance with the relevant PPAs. Further, there can be no assurance that any of these VRET Assets
will perform as expected or that the returns from such VRET Assets will support the financing utilized to acquire or
maintain them. VRET has historically acquired the certain VRET Assets from third parties and relies on the
indemnities provided by such erstwhile sellers to cover for any losses, including in relation to approvals, land title
and litigation involving such VRET Assets. If any of these risks or any similar risks materialize, it may result in a
breach of the relevant PPAs or other agreements or obligations in relation to such VRET Assets and we may face
potential claims for loss of business or for damages if we are unable to generate renewable power as agreed. We may
also face reputational risks which could affect our ability to bid for future projects. Any of these circumstances could
materially and adversely affect our business, prospects, financial condition, results of operations and cash flows.

Also, we have obtained certain exemptions from SEBI in relation to the VRET Acquisition, valid for a period of six
months from July 14, 2023. The exemptions are subject to certain conditions, including lock-up of the unitholding
of the Sponsor until September 30, 2024 and an undertaking by the Trust to merge the Virescent IM and the Virescent
PM into IGL. While we have completed the acquisition of 100% of the units of VRET and VRET has been voluntary
delisted and extinguished, there may be delays or failure in compliance with other conditions in this regard.

Additionally, we may face competition from established players and competitors who have a strong operating history
in the renewable energy sector.

The Solar Assets have entered into Power Purchase Agreements which contain certain onerous provisions and
any failure to comply with such agreements could result in adverse consequences including penalties.

The Solar Assets have entered into Power Purchase Agreements with off-takers, including SECI and TANGEDCO,
with which the Solar Assets have a limited ability to negotiate. The standard form of the Power Purchase Agreements
are provided by the off-takers as a part of the request for selection or proposal while bidding for the project.

As a result, the Power Purchase Agreements contain terms that may be onerous to the Solar Assets in relation to,
among other things, (i) substitution clauses that allow the lenders in consultation with the off-takers to exercise their
rights, if any, under financing agreements, to seek substitutions of the relevant asset by a selectee for the residual
period in the event of suspension or termination of the Power Purchase Agreement, due to a breach or default by
such asset and (ii) restrictions on increasing the contracted capacity without obtaining prior approvals from CEIG.
Failure to comply with these requirements could result in adverse consequences, including the Solar Assets being
liable for compensating the relevant off-takers for such breach or termination of the Power Purchase Agreements.
Under certain of our Power Purchase Agreements, the Solar Assets are required to provide indemnity to certain off-
takers.

Further, the Power Purchase Agreements have pre-defined tariff for the entire term of the relevant Power Purchase
Agreement for contracted capacity and the majority of our off-takers, at any time during a contract year, are not
obliged to purchase any additional energy from the relevant Solar Assets beyond the specified capacity in the relevant
Power Purchase Agreement and may purchase power beyond acceptable deviations at lower tariffs. If for any contract
year, it is found that the relevant Solar Asset has not been able to generate minimum energy of specified capacity
with the time periods specified in the relevant Power Purchase Agreement, on account of reasons solely attributable
to the Solar Assets, then such non-compliance shall make the Solar Assets liable to pay the compensation provided
in the relevant power purchase agreement as payable to buying utilities (as defined in the relevant Power Purchase
Agreement), subject to certain conditions specified, and may lead to termination of the relevant Power Purchase
Agreement. Further, any excess generation over and above the specified quantity may be purchased by our off-takers
at a lower rate at their option and often subject to conditions such as their ability to procure purchasers for such
excess generation.
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The Power Purchase Agreements executed by us have a pre-determined tariff structure, with escalations specifically
set out in the Power Purchase Agreements only in some instances and we had a limited ability to negotiate the terms
of such Power Purchase Agreements. If there is an industry-wide increase in tariffs, we may not be able to renegotiate
the terms of the Power Purchase Agreements to take advantage of such increased tariffs. As a result, in the event of
increase in operating costs or equipment costs, or increased costs as a result of changes in applicable laws or as a
result of inflation, we may not be able to pass these cost increases on to our counterparties.

The restrictions and uncertainties impose constraints on the flexibility of IndiGrid to conduct its business and its
financial conditions and results of operations may be adversely affected. In the event any off-taker or a lender invokes
any restrictive provision in the relevant Power Purchase Agreement or interprets any term or condition in an adverse
manner or there are any changes to our current tariff rates, such invocation or interpretation or amendment may
adversely affect our business, financial condition, cash flows and results of operations. For further details in relation
to the Power Purchase Agreements, please see the section entitled “Our Business — Summary of Power Purchase
Agreements” on page 261.

Future acquisitions and proposed business strategies may expose us to risks and have an adverse impact on our
operations.

Future acquisitions may entail integration and management of these future assets to realize economies of scale and
control costs, as well as other risks, including diversion of management resources otherwise available for ongoing
development of our business. These acquisitions may also be in sectors where we do not necessarily have prior
experience of operations, such as renewable energy projects involving wind or hydel energy generation. Such
acquisitions or business strategies may cause disruptions to our operations and divert management’s attention away
from day-to-day operations. Newly acquired assets may require significant management attention that would
otherwise be devoted to our ongoing business. Our management may have to spend a considerable amount of time
to ensure a smooth handover of the future assets and align the operating philosophy of the future assets with ours.
Despite pre-acquisition due diligence, we do not believe that it is possible to fully understand an asset before it is
owned and operated for an extended time. Further, the expected benefit, synergies or efficiencies from such
acquisitions may take longer than expected to achieve or may not be achieved at all.

Further, any acquisitions or alliances in the future may expose us to the risk of unanticipated business uncertainties
or legal liabilities including defects in title and lack of appropriate approvals/ licenses in place for which the relevant
parties in relation to such future assets may or may not indemnify us.

Further, we propose to utilize the spare fibre available with certain of our Portfolio Assets from the installed OPGW
for leasing to certain telecom service providers and propose to enter into a business development agreement with
Sterlite Interlinks Limited in relation to the same. We have also recently incorporated a special purpose vehicle,
KBPL, for implementation of a battery energy storage system project awarded to 1GL2 in October 2023. Such
expansion of our business may cause disruptions to our operations and divert management’s attention away from
day-to-day operations. Further, we may not be able to execute the battery energy storage system agreement, acquire
the IP-1 Licenses or other approvals as required for the purpose of such business. Further, the expected benefit,
synergies or efficiencies from such business may take longer than expected to achieve or may not be achieved at all.

The ability of our Project Manager to ensure that our power transmission systems and solar projects are fully
operational at all times may be subject to the limitations of the power grid, existing equipment or operational risks
outside of their control.

Power grid outages at the state, regional or national level disrupt the transmission of electricity and could result in
performance being below expected levels. For example, there could be failure in the transmission towers, power
conductors or insulators. In addition, power transmission projects and our solar projects rely on sophisticated
machinery that is built by third parties, which may malfunction. Injuries to people or property may also occur in the
ordinary course of carrying on our business, which could subject us to significant disruptions in our business and
legal and regulatory actions. For example, a fatal accident along the transmission lines set up by BDTCL at the time
of construction, resulted in the death of eight laborers. In September 2020, a contractor employee died due to
anaphylactic shock caused by honeybee swarm attack while working on the 400 kV D/C Purulia-Ranchi transmission
line of PKTCL. The operation of our projects also involves many operational risks, some of which are outside our
control, including explosions, fires, damages due to earthquakes and other natural disasters, the breakdown or failure
of transmission or generation equipment or other equipment or processes, operating below expected levels, labor
disputes, civil unrest, terrorism and war. For example, the construction of the OGPTL transmission lines was delayed
due to, amongst other factors, unseasonal and heavy rainfall and flood in Odisha and delay in the grant of forest
clearance to OGPTL in respect of the forest land acquired for the construction of the said transmission lines. Any
disruption in the operations of our projects could negatively impact the reputation of IndiGrid, the Project Manager,
the Investment Manager or the Sponsor among our customers, stakeholders, regulators or within our industry. The
occurrence of any of the above events could have a material adverse effect on our business, prospects, financial
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condition, results of operations and cash flows.
We have limited flexibility in negotiating tariffs with the counter-parties to our Power Purchase Agreements.

The Power Purchase Agreements executed by the Solar Assets have a pre-determined tariff structure, with escalations
specifically set out in the Power Purchase Agreements only in some instances and we have a limited ability to negotiate
the terms of such Power Purchase Agreements. If there is an industry-wide increase in tariffs, we may not be able to
renegotiate the terms of the Power Purchase Agreements to take advantage of such increased tariffs. For further
details, please see the sections entitled “Our Business” on page 211. As a result, in the event of increase in operating
costs or equipment costs, or increased costs as a result of changes in applicable laws or as a result of inflation or for
any reason whatsoever, we may not be able to pass these cost increases on to our counterparties other than that which
may be provided for in the relevant contracts. India being a developing nation, the rate of inflation is high as compared
to developed nations and hence there is an increase in cost due to inflation. Therefore, the prices at which we supply
power may have little or no relationship with the costs incurred in generating power, thereby, reducing the profits for
the Trust as projected. Tariff structuring mechanisms also have been changing in India. We may also experience
delays in the adoption of tariffs and delays in receivables for some Power Purchase Agreements. Therefore, the prices
at which we supply power may not have any direct relationship with the costs incurred in generating power. For
further details in relation to tariff structure, please see the section entitled “Our Business” on page 211.

We are reliant on certain off-takers and any decline in their financial condition or our relationship with them
may adversely effect our results of operations.

The Solar Assets have entered into Power Purchase Agreements with off-takers, and there is a limited number of
purchasers of utility scale quantities of electricity under the long-term Power Purchase Agreements, which exposes
us to purchaser concentration risk. Any event impacting the economic condition of such off-takers may adversely
affect our business, financial condition, results of operations, and prospects. If the financial condition of these utilities
and/or power purchasers deteriorate or the solar policies to which they are currently subject to compels them to
change the source of their renewable energy supplies, then the demand for electricity produced by our solar power
projects could be negatively impacted which in turn could have an adverse effect on our business, prospects, financial
condition, results of operations and cash flows. If, for any reason, any of our off-takers or counterparties under such
Power Purchase Agreements become unable or unwilling to fulfil their contractual obligations under the relevant
Power Purchase Agreement or if they refuse to accept delivery of contracted power pursuant to the relevant Power
Purchase Agreement, or otherwise terminate such agreements prior to the expiration thereof, our business, financial
condition, results of operations and prospects may be adversely affected as we may not be able to find other
purchasers for such contracted capacities or replace the Power Purchase Agreement on equivalent terms and
conditions.

Further, any failure to maintain our relationship with these off-takers or expiry or termination of the Power Purchase
Agreements and/or negotiate and execute renewed Power Purchase Agreements on terms that are commercially
viable, with the off-takers, could have an impact on our financial condition and our growth prospects. Post the term
of the relevant Power Purchase Agreements, there is no assurance of power off take by the counter parties to the
Power Purchase Agreements, hence, this could adversely impact the cash flows and operations of IndiGrid.

Further, TSESPL, one of our Transmission Assets, facilitates step-up and provides evacuation facilities to four solar
assets on a cost-to-cost basis, namely GSPPL and TSEP (which are owned and operated by us) and Focal Photovoltaic
India Private Limited and Focal Renewable Energy Two India Private Limited (which are owned and operated by
third parties). Any failure by TSESPL to maintain its relationship with its third party customers could have an impact
on its financial condition and results of operations.

Bringing action against our customers to enforce their contractual obligations is often difficult and there can be no
assurance that if we initiate any legal proceedings against any such entities, we will receive a judgment in our favour
or on a timely basis. A failure by any of our customers to meet their contractual commitments, or an insolvency or
liquidation of any of our customers, could have an adverse effect on our financial condition, cash flows and results
of operations.

Our ability to deliver electricity to our various counterparties requires the availability of and access to
interconnection facilities and transmission systems which we do not own or control, and we are exposed to the
extent and reliability of the Indian power grid and its dispatch regime.

The ability of our Solar Assets to deliver electricity is impacted by the availability of, and access to, relevant and
adequate evacuation and transmission infrastructure required to deliver power to our contractual delivery point and
the arrangements and facilities for interconnecting our generation projects to the transmission systems, which are
owned and operated by third parties or state electricity boards. The operational failure of existing interconnection
facilities or transmission facilities or the lack of adequate capacity on such interconnection or transmission facilities
or evacuation infrastructure may have an adverse effect on our ability to deliver electricity to our various
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counterparties which may subject us to penalties under our Power Purchase Agreements. The relevant Portfolio
Assets may also have to pay certain additional charges due to deviation settlement mechanism and evolving
regulations, which may increase in the future.

As a result of grid constraints, such as grid congestion and restrictions on transmission capacity of the grid, the
transmission and dispatch of the full output of our solar projects may be curtailed. We may have to stop producing
electricity during the period when electricity cannot be transmitted, for instance, when the transmission grid fails to
work. This may affect our ability to supply the contracted amount of power to the off-taker which may result in
imposition of certain penalties on us under the terms of the relevant Power Purchase Agreements. Furthermore, if
construction of power projects in India, particularly in the states and regions that we operate in, outpaces transmission
capacity of power grids, we may not be in a position to transmit, or have dispatched, all of our potential electricity
to the power grid and therefore may be dependent on the construction and upgrading of grid infrastructure by
government or public entities for increased capacity. The curtailment of our power projects’ output levels will reduce
our electricity output and limit operational efficiencies without compensation, which in turn could have an adverse
effect on our business, prospects, financial condition, results of operations and cash flows. Further, any damage
caused due to natural calamities such as, thunder storm or torrential rains or earthquake, to the assets which are
utilised for accessing interconnection facilities and transmission systems, could also impact our operations, financial
condition and cash flows.

Although the Gol has accorded renewable energy “must-run” status (which means that any renewable power that is
generated must always be accepted by the grid), under the Indian Electricity Grid Code promulgated by CERC,
power producers and government entities are required to undertake planned generation and drawing of power in
order to maintain the safety of the power grid. For more details, please see the section entitled “Regulations and
Policies” on page 302. In some cases, this may result in a curtailment of our ability to transmit electricity into the
power grid, which may have an adverse effect on our financial condition and results of operations. Additionally, in
some cases, there is also deemed generation of power in accordance with the provisions of the Power Purchase
Agreements.

We may not be able to make distributions to our Unitholders comparable to our Unitholders’ estimated or
anticipated distributions or the level of distributions may fall.

While we have had a stable track-record of distributions since listing, future distributions will be based on the net
distributable cash flows. The InvIT Regulations provide that not less than 90% of our net distributable cash flows
should be distributed to the Unitholders. Under the InvIT Regulations, distributions must be declared and made not
less than once every six months in each financial year and will be made not later than fifteen days from the date of
such declaration and pursuant to its distribution policy. IndiGrid declares its distributions once every quarter in
accordance with the InvIT Regulations and our Distribution Policy. The amount of cash available for distribution to
Unitholders principally depends upon the amount of cash that we receive as dividends or the interest and principal
payments from our Portfolio Assets, which in turn depends on the amount of cash that the relevant Portfolio Assets
generate from operations and may fluctuate based on, among other things:

) insufficient cash flows received from our Portfolio Assets;

. debt service requirements and other liabilities of our Portfolio Assets;

. fluctuations in the working capital needs of our Portfolio Assets;

. ability of our Portfolio Assets to borrow funds and access capital markets;

. restrictions contained in any agreements entered into by our Portfolio Assets, including financing
agreements;

. respective businesses and financial positions of our Portfolio Assets;

. applicable laws and regulations, which may restrict the payment of dividends by the Portfolio Assets;

o operating losses incurred by the Portfolio Assets in any financial year;

o changes in accounting standards, taxation laws and regulations, laws and regulations in respect of foreign

exchange repatriation of funds, corporation laws and regulations relating thereto;
o amount and timing of capital expenditures on our Portfolio Assets;

o amount of management fees we pay to the Investment Manager and the Project Manager; and
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° nature of cash flows received from our Portfolio Assets.

Our Investment Manager will be liable to pay interest to our Unitholders if distributions are not paid within fifteen
days of declaration in accordance with the InvIT Regulations.

Further, the method of calculation of the net distributable cash flows may change subsequently due to regulatory
changes. Any change in applicable laws in India or elsewhere (including, for example, tax laws and foreign exchange
controls) may limit our ability to pay or maintain distributions to our Unitholders. For example, under the extant
provisions of the current laws and regulations, dividends that may be paid by the Portfolio Assets to IndiGrid would
be exempt from the dividend distribution tax and any distribution of income, in the nature of dividends received from
the special purpose vehicle, by IndiGrid to the Unitholders are exempt from the payment of tax. Further, the Finance
Act, 2020 amended the IT Act and consequently, the taxability of dividends distributed by IndiGrid will depend on
the taxation regime opted by the Portfolio Assets. For further details, please see section entitled “Risk Factors -
Unitholders may be subject to Indian taxes arising out of capital gains on the sale of the Units and on any dividend
or interest component of any returns from the Units.” on page 123.

Furthermore, no assurance can be given that we will be able to pay or maintain the levels of distributions or that the
level of distributions will increase over time, or that future acquisitions will increase our distributable cash flow to
our Unitholders. Distributions that the Unitholders have received in the past may not be reflective of the distributions
that may be paid in the future. Any reduction in, or delay/default of, payments of distributions could materially and
adversely affect the market price of our Units. As a result of all these factors, we cannot guarantee that we will have
sufficient cash generated from operations to achieve distributable or realized profits or surplus in any future period
in order to make distributions every three months or at all.

For further details on our distributions, please see section entitled “Distributions” on page 275.

Any changes to current tariff policies or modifications of tariffs standards by regulatory authorities could have a
material adverse effect on our business, prospects, financial condition, results of operations and cash flows.

Tariffs determined by regulatory order and charged to customers comprise virtually all of the revenues generated by
the power transmission projects operated by us. Such tariffs are collected by the CTU, under a payment pooling
mechanism and subject to periodic reviews by the CERC. The Transmission Assets have no ability or flexibility to
charge more for regulated services than is provided for under the relevant tariff.

With respect to potential impacts on statutory payment pooling bodies, in accordance with the Sharing of Charges
and Losses Regulations, transmission licensees such as the Transmission Assets are entitled to recover their approved
tariffs from ISTS charges collected by the CTU. The CTU collects transmission charges from distribution licensees
and TSUs on a regular basis and pays such charges to transmission licensees, including us. In the event of any change
in the operating statutory parameters of the CTU, or a failure or delay on the part of the CTU to make the
corresponding payments to the Transmission Assets, the counterparty risk may increase significantly and our
business, prospects, financial condition, results of operations and cash flows may be materially and adversely
affected. Further, we are subject to an incentive based penalty mechanism for all our Transmission Assets and may
be subject penalties if the availability rate falls below the limits as may be prescribed under the applicable provisions
in the project documents and tariff regulations. While, tariff enhancement applications in respect of the ENICL,
JTCL, MTL, OGPTL, NTL and BDTCL projects have been approved by CERC previously, there can be no
assurances that future tariff enhancements applications for any of the Portfolio Assets will be granted.

The revenues generated by JKTPL are not dependent on a regulatory order and are dependent on tariffs as determined
in terms of the relevant TSA. JKTPL operates an intra-state transmission asset and in terms of the TSA, JKTPL may
recover tariffs equivalent to a base unitary charge which is subject to annual revisions. For instance, the rate of
inflation, based on monthly Wholesale Price Index stood at (4.80%) (actual) for the month of January, 2023 (over
January, 2022) as compared to 13.68% during the corresponding month of the previous year, resulting in lower
escalations in tariff as against projections. We cannot assure you that future revisions to the base unit charge will be
aligned with the tariff expected to be recovered by JKTPL.

With respect to potential impacts on statutory dispatch bodies, in accordance with the Electricity Act, the operators
of the national or state transmission grids, the NLDC, the RLDCs and the SLDCs, operate the grids as independent
operators. Any negative change in the operating statutory parameters of the NLDC, the RLDCs or the SLDCs, as
applicable, may negatively affect the corresponding availability of the transmission assets of the Transmission Assets
and in turn materially and adversely affect the business, prospects, financial condition, and results of operations and
cash flows of the Transmission Assets. Any such unfavorable changes, particularly to tariff, payment pooling and
dispatch regulations, could have a material adverse effect on our business, prospects, financial condition, results of
operations and cash flows.
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Our businesses could be adversely affected if we are unable to maintain or renew our existing regulatory approvals
due to changes to the regulatory environment and the laws, rules and directives of the Gol.

The power industry in India is regulated by a wide variety of laws, rules and directives issued by government and
relevant regulatory authorities. The timing and content of any new law or regulation is not within the control of the
Portfolio Assets and any changes to current regulatory bodies or the existing regulatory regime could have an impact
on our ability to obtain the requisite regulatory approvals in a timely manner or at all. Our inability to obtain and
maintain regulatory approvals in a timely manner or at all could adversely effect on the business, prospects, financial
condition, results of operations and cash flows of the Portfolio Assets. For example, the Electrical Inspectorate of
the Government of Tamil Nadu (the “EI”) has issued a yearly inspection report of HV installations at the project
managed by TKSPL highlighting certain defects in its premises. While TKSPL has responded to the report
highlighting the rectified defects, there has been no further communication from the authority in this regard. If the
El issues any further orders or takes any action against TKSPL, its results of operations and cash flows may be
adversely affected. In addition, the construction of the 400 kV D/C Agra-Prithala line, 400/220 GIS Prithala
Substation, Prithala-Kadarpur 400 kV D/C HTLS line and 400/220 kV substation at Kadarpur by GPTL was
adversely affected due to amongst others, delay in obtaining the required forest approval for diversion of forest along
the Agra canal on account of lack of administrative clarity and failure of HPVL in sharing the Control and Relay
Protection System in a timely manner.

We also depend on part on government policies that support renewable energy and enhance the economic feasibility
of developing renewable energy projects. The Government of India has historically provided incentives that support
the generation and sale of renewable energy. If governmental support of renewable energy development, particularly
solar energy, is discontinued or reduced, it could have an adverse effect on our ability to obtain financing, affect the
viability of new renewable energy projects constructed based on current tariff and cost assumptions or impact the
profitability of our existing projects.

The laws and regulations governing the power industry have become increasingly complex and govern a wide variety
of issues, including, amongst others, billing and collections, allocation of transmission charges among LTTCs, rights
of way, land acquisitions, calculations of availability and forest clearances. Any change in policy for such issues may
result in our inability to meet such increased or changed requirements and the operation of the Portfolio Assets may
be adversely affected. Further, there can be no assurance that the Gol or any state government in India will not
implement new regulations and policies which will require us to obtain additional approvals and licences from the
government and other regulatory bodies or impose onerous requirements and conditions on their operations, which
could result in increased compliance costs as well as divert significant management time and other resources. Future
changes in laws and regulations and the failure or apparent failure to address any regulatory changes or enforcement
initiatives could have an adverse impact on the business and future financial performance of our Portfolio Assets,
impair their ability to declare dividends to IndiGrid, harm our reputation, subject us to penalties, fines, disciplinary
actions or suspensions or increase the risk of litigation and have an adverse effect on the price of the Units.

Any project that we acquire, which is still under construction and development, or our under-construction assets
may be subject to cost overruns or delays.

We may acquire power transmission projects, renewable energy projects and other projects, which are still under
construction and development, in accordance with the InvIT Regulations and subject to Unitholders’ approval in
certain cases. The development of such projects is subject to substantial risks, including various planning,
engineering and construction risks. Power transmission projects typically require substantial capital outlays and a
long gestation period of between three to four years before the commencement of commercial operation. The owner
of a power transmission project generally begins generating a return on investment after the commencement of
commercial operation, which may be delayed due to various reasons. Additionally, the development and construction
of renewable energy projects involve numerous risks and uncertainties and require extensive research, planning and
due diligence. Before we can determine whether a renewable energy project is economically, technologically or
otherwise feasible, we may be required to incur significant capital expenditure for land and interconnection rights,
regulatory approvals, preliminary engineering, equipment procurement, legal and other work.

Under the InvIT Regulations, we can only acquire a project which has received all requisites approvals and
certifications for commencing operations. Several key steps must be taken before power transmission and renewable
energy projects start to operate, recover costs and generate revenue, including:

o conducting surveys and investigations for the proposed route;

o entering into construction contracts and long-term service agreements with contractors with sufficient
expertise;

o purchasing necessary transmission equipment;
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. acquiring land with satisfactory land use permissions from land owners and local authorities;

. securing necessary project approvals, licences and permits in a timely manner;
. procuring sufficient equity, debt, mezzanine and other necessary financing on competitive terms;
. entering into or securing transmission and tariff-related arrangements including, TSAs, RSAs and tariff

orders and PPAs or other arrangements on acceptable terms; and
. completing transmission on identified lines or construction on schedule.

During the construction and development phases of a project we may also suffer from the unavailability of equipment
or supply, work stoppages, labor or social unrest, adverse weather conditions, natural calamities, delays in
construction, delays in clearances, unforeseen construction-related and/or operational delays and defects, delivery
failures by contractors, increased cost of raw materials, unavailability of adequate funding, inability to secure rights
of way for certain portions of the transmission line, failure to complete projects within budget and in accordance
with the required specifications, additional interest costs incurred due to project delays, legal actions brought by third
parties, changes in government, regulatory and tax policies, foreign exchange movements, adverse trends in the
power transmission industry or general economic conditions in India. Delay in constructing infrastructure, such as
bay ends at connecting substations, which are not within the scope of the project, but are critical for the operation of
the project may also delay the construction of the project. Certain Portfolio Assets have also filed petitions in this
regard. For details, please see the section entitled “Litigation” on page 316. For example, the construction of the
transmission lines of the BDTCL and JTCL was delayed by more than a year due to delays in obtaining approvals
and clearances from relevant authorities. The commissioning of the PKTCL was delayed due to among other things
delay in obtaining forest clearances, strikes and other force majeure events. Additionally, the construction of the
OGPTL transmission lines was delayed due to, amongst other factors, unseasonal and heavy rainfall and flood in
Odisha and delay in the grant of forest clearance to OGPTL in respect of the forest land acquired for the construction
of the said transmission lines. Similarly, the construction of the 400 kV D/C Agra-Prithala line, 400/220 GIS Prithala
Substation, Prithala-Kadarpur 400 kV D/C HTLS line and 400/220 kV substation at Kadarpur by GPTL was
adversely affected due to amongst others, delay in obtaining the required forest approval for diversion of forest along
the Agra canal on account of lack of administrative clarity and failure of HPVL in sharing the Control and Relay
Protection System in a timely manner. Additionally, the scheduled commercial operations date of Kallam has been
delayed since June 30, 2023 and we expect to complete construction in December 2023 Any delays in procuring
approvals and permits for the transmission assets that we acquire in the future could impact construction timelines,
which in turn could affect our ability to operate them.

Some of our business is dependent on the regulatory and policy environment affecting the renewable energy sector
in India.

The regulatory and policy environment in which we operate is evolving and subject to change and we will depend in
part on government policies that support renewable energy and enhance the economic feasibility of developing
renewable energy projects. The Gol provides incentives that support the generation and sale of renewable energy,
and additional legislation is regularly being considered that could enhance the demand for renewable energy and
obligations to use renewable energy sources. If any of these incentives or policies are adversely amended, eliminated
or not extended beyond their current expiration dates, or if funding for these incentives is reduced, or if governmental
support of renewable energy development, particularly solar energy, is discontinued or reduced, it could have an
adverse effect on our ability to obtain financing or impact the profitability of our Solar Assets. The Gol has accorded
renewable energy “must-run” status, which means that any renewable power that is generated must always be
accepted by the grid. However, certain state electricity boards may order the curtailment of renewable energy
generation despite this status and there have been instances of such orders citing grid safety and stability issues being
introduced in the past. This may occur as a result of the state electricity boards purchasing cheaper power from other
sources or transmission congestion owing to a mismatch between generation and transmission capacities. There can
be no assurance that the Gol will continue to maintain the “must-run” status for renewable energy or that the state
electricity boards will not make any orders to curtail the generation of renewable energy.

There is no assurance that the Gol will continue to provide incentives and allow favourable policies to be applicable
to our Solar Assets. The Gol may reduce or eliminate these economic incentives for political, financial or other
reasons. In addition, policy incentives may be available for a limited period, and there can be no assurance that the
validity of such schemes will be extended.

Any change in policy that results in the curtailment of renewable energy generation may have an adverse effect on
our business. If governmental authorities do not continue supporting, or reduce or eliminate their support for, the
development of renewable energy projects, it may become more difficult to obtain financing, our economic return
on certain projects may be reduced and our financing costs may increase. A delay or failure by governmental
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authorities to administer incentive programmes in a timely and efficient manner could also have an adverse effect on
our Solar Assets. These may, in turn, have a material and adverse effect on our business, financial condition, results
of operations and prospects.

Counterparties to our Power Purchase Agreements may not fulfil their obligations which could result in a material
adverse impact on our business, prospects, financial condition, results of operations and cash flows.

In India, the distribution of electricity is controlled by central agencies and state utilities and therefore there is a
concentrated pool of potential buyers for grid connected, utility scale electricity generated by our Projects, which
may restrict our ability to find new off-takers or counterparties for the electricity generated by our Projects. If, for
any reason, any of our off-takers or counterparties under such Power Purchase Agreements become unable or
unwilling to fulfil their contractual obligations under the relevant Power Purchase Agreement or if they refuse to
accept delivery of contracted power pursuant to the relevant Power Purchase Agreement, or otherwise terminate such
agreements prior to the expiration thereof, our business, financial condition, results of operations and prospects may
be adversely affected as we may not be able to find other purchasers for such contracted capacities or replace the
Power Purchase Agreement on equivalent terms and conditions.

There may also be delays associated with collection of receivables from Government-owned or controlled entities
due to the financial condition of these entities and there can be no assurance that our off-takers will have the resources
to pay on time or at all. Furthermore, to the extent any of our off-takers are, or are controlled by, governmental
entities, bringing actions against them to enforce their contractual obligations is often difficult. Further, our Solar
Projects or our counterparties may be subject to legislative or other political action that may impair their contractual
performance. A failure by any of our customers to meet their contractual commitments, or an insolvency or
liquidation of any of our customers, could have an adverse effect on our financial condition and results of operations.

While we are entitled to charge interest for any delay in payments, the delay in recovering (or refusal to pay) the
amounts (including interest) due under these offtake arrangements could adversely affect our operational cash flows.
In addition, external events, such as an economic downturn, could impair the ability of some customers under our
Power Purchase Agreements to pay for electricity received.

The Investment Manager may not be able to execute our growth strategy successfully.

Our growth strategy includes expanding our portfolio of project companies through acquisitions in order to maximize
distributions for our Unitholders, improve portfolio diversification and enhance flexibility. The Investment Manager
undertakes the management and control of our business and growth strategy. Except in respect of transactions equal
to or greater than 25% of the InvIT Assets which require prior Unitholders’ approval, an issuance of Units to fund
the future acquisitions (depending on the nature of the fund-raise) or related party acquisitions, sales or investments
exceeding certain thresholds, no Unitholder may have the opportunity to evaluate the Investment Manager’s
decisions regarding specific strategies used or the acquisitions made on our behalf, or the terms of any such
acquisitions.

The primary component of our current growth strategy is to acquire additional infrastructure projects within the
power transmission and renewable energy sector. There can be no assurance that the Investment Manager will be
able to implement this strategy successfully due to amongst other things, non-receipt of required approvals, non-
availability of funding and breach of obligations by counterparties to the relevant definitive agreements. Further,
there can be no assurance that it will be able to expand our portfolio at all, or at any specified rate or to any specified
size. The Investment Manager may not be able to make acquisitions or investments or divestments of power
transmission projects or renewable energy projects on favorable terms or at all. Even if the Investment Manager was
able to successfully make additional acquisitions or investments, there can be no assurance that such acquisitions or
investments will produce incremental distributions to our Unitholders and improve our prospects or overall financial
condition. We may also be exposed to liability with the acquisition of additional power transmission projects and
renewable energy projects.

In addition, as power transmission and renewable energy projects are illiquid in nature, it also may make it difficult
for us to sell our Portfolio Assets. Further, pursuant to the InvIT Regulations, we are required to hold an infrastructure
asset for a minimum period of three years from the date of purchase.

The Investment Manager expects to face competition for acquisition opportunities, and competitors for these
opportunities may have greater financial resources or access to financing on more favorable terms than us. Further,
it may be that the types of investments sought by the Investment Manager are small in number. This competition,
and possible limits in the number of available opportunities, may limit acquisition opportunities, lead to higher
acquisition prices, or both.

In general, acquisitions involve a number of risks, including the inability to secure or repay the financing required to
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acquire large power transmission projects and renewable energy projects, the failure to retain key personnel of the
acquired business and the failure of the acquired business to achieve expected results. Our Investment Manager may
fail to identify material risks or liabilities associated with the acquired business prior to its acquisition, such as
repayment or default risks related to existing debt of assets that we may acquire. The execution of our acquisition
growth strategy may also divert the Investment Manager’s attention from the management of IndiGrid.

Additionally, acquisition of power transmission and renewable energy assets is subject to substantial risks, including
the failure to identify material problems during due diligence (for which we may not be indemnified), the risk of
over-paying for assets or not making acquisitions on an accretive basis, the ability to collect revenues and, if the
projects are in new markets, the risk of entering markets and technologies where the Investment Manager has limited
or no experience. In addition, any control deficiencies in the accounting systems of the assets that we acquire may
make it more difficult to integrate them into our existing accounting systems. While the Investment Manager has
performed and will perform due diligence on our prospective acquisitions, we may not be able to discover all potential
operational deficiencies in such projects. The integration and consolidation of acquisitions requires substantial
human, financial and other resources and may divert the Investment Manager’s attention from our existing business
concerns, disrupt our ongoing business or otherwise fail to be successfully integrated. There can be no assurance that
any future acquisitions will perform as expected or that the returns from such acquisitions will support the financing
utilized to acquire them or maintain them. As a result, the consummation of acquisitions may have a material adverse
effect on the Investment Manager’s ability to execute our growth strategy, which could have a material ad verse effect
on our business, cash flow and ability to make distributions to our Unitholders.

We may not be able to successfully fund future acquisitions of new projects due to the unavailability of debt or
equity financing on acceptable terms or at all, which could impede the implementation of our acquisition strategy
and negatively impact our business.

We will rely on debt and equity financing to expand our portfolio of projects through acquisitions in the future, which
may not be available on favorable terms or at all.

Debt financing to fund the acquisition of a project may not be available on short notice or may not be available on
acceptable terms. Since the timing and size of acquisitions cannot be readily predicted, we may need to be able to
obtain funding on short notice to benefit fully from opportunities. However, under applicable law, the aggregate
consolidated borrowings and deferred payments net of cash and cash equivalents of IndiGrid cannot exceed 70% of
the value of our assets. As our borrowings and payments have exceeded 49%, we have obtained a credit rating of
“AAA” or equivalent for the consolidated borrowing and proposed borrowing under the InvIT Regulations. In
addition, such level of indebtedness of IGL, IGL1, IGL2 and the Portfolio Assets may impact our ability to borrow
without prior approval of our Unitholders.

Restrictions imposed by the Reserve Bank of India may limit our ability to borrow overseas for projects under
development and hence could constrain our ability to obtain financing on competitive terms and refinance existing
indebtedness. In addition, there can be no assurance that any required regulatory approvals or borrowing in foreign
currencies will be granted to us without onerous conditions, or at all.

Debt financing may increase our vulnerability to general adverse economic and industry conditions by limiting our
flexibility in planning for or reacting to changes in our business and our industry. We will also be subject to the risk
that certain covenants in connection with any future borrowings may limit or otherwise adversely affect our
operations and our ability to acquire additional projects or undertake other capital expenditure by requiring us to
dedicate a substantial portion of our cash flows from operations to payments on our debt.

We may also fund the consideration (in whole or in part) for future acquisitions through the issuance of additional
Units. Such issuances may result in the dilution of the interests held by existing Unitholders. IndiGrid may not be
able to complete the issuance of the required number of Units on short notice or at all due to a lack of investor demand
for the Units at prices that it considers to be in the interests of then-existing Unitholders. As a result of a lack of
funding, we may not be able to pursue our acquisition strategy successfully. Potential vendors may also view the
prolonged time frame and lack of certainty generally associated with the raising of equity capital to fund any such
purchase negatively and may prefer other potential purchasers.

We operate in a highly competitive environment, and increased competitive pressure could adversely affect our
business and the ability of the Investment Manager to execute our growth strategy.

The market for investing in power transmission projects, renewable energy projects and energy infrastructure
generally, is highly competitive and fragmented, and the number and variety of investors for energy infrastructure
assets has been increasing. Some of our competitors are, or may be supported by, large companies that have greater
financial, managerial and other resources than us. Our competitors may also have established relationships with other
stakeholders that may place them in a better position to take advantage of certain opportunities. We also compete
with other conventional and renewable energy companies in India for a limited pool of personnel with requisite
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industry knowledge and experience, equipment supplies, permits and land to develop new projects. Our operational
projects may compete on price if we sell electricity into power markets at wholesale market prices. We may have to
compete with other conventional energy and renewable energy generators when we negotiate or renegotiate a long-
term Power Purchase Agreement. A reduction in demand for energy from renewable energy sources or our failure to
successfully acquire new renewable energy projects may have an adverse effect on our business and financial
condition. Furthermore, technological progress in conventional forms of electricity generation or the discovery of
large new deposits of conventional fuels could reduce the cost of electricity generated from those sources or make
them more environmentally friendly, and as a consequence reduce the demand for electricity from renewable energy
sources or render our Projects uncompetitive.

The competitive environment may make it difficult for the Investment Manager to successfully acquire power
transmission and renewable energy projects. Our ability to execute our growth strategy could be adversely affected
by the activities of our competitors and other stakeholders. These competitive pressures could have a material adverse
effect on our business, expected capital expenditures, results of operations, cash flows and financial condition and
our distributions to our Unitholders.

Opposition from local communities and other parties may adversely affect our financial condition, results of
operations and cash flows.

The construction and operation of our power transmission systems, substation projects and solar projects may have
significant consequences on grazing, logging, agricultural activities, mining and land development as well as on the
ecosystem of the affected areas. The environmental impact of a particular project typically depends on the location
of the project and the surrounding ecosystem. Further, the operation of our power transmission systems and solar
projects may disrupt the activities and livelihoods of local communities, especially during the project construction
period. Repair work on a project may be delayed in order to resolve local community concerns. Any such opposition
may adversely affect our financial condition, results of operations and cash flows, and harm our reputation.

Our Portfolio Assets could be subject to opposition, such as through litigation or by other means, from public interest
groups, local communities or non-governmental organizations, in relation to the environmental impact of their
transmission projects or in relation to land acquisition, acquisition and use of rights of way and construction activities
for their projects and the consequent impact on the livelihood of affected communities.

Several of the parcels of land on which the Transmission Assets’ existing substations are situated were acquired by
the Gol or the relevant state governments and were thereafter awarded to us. Land so acquired may remain subject
to disputes after it is transferred to our Transmission Assets.

In addition, there are various court proceedings pending against the Transmission Assets with respect to land on
which the Transmission Assets have right of way, for the purposes of construction of the transmission lines, most of
which relate to demands for increased compensation by landowners. For example, the lands on which the
transmission lines of, inter alia, OGPTL, PrKTCL and GPTL are situated are subject to litigation in relation to right
of way claims from land owners, which caused delays in the operation of the transmission lines. For further details,
please see the section entitled “Litigation” on page 316.

Our operations are subject to environmental, health and safety laws and regulations.

Our operations are subject to environmental laws and regulations in the various locations in India where our Portfolio
Assets operate. Although most environmental approvals were obtained prior to completion of construction of the
Portfolio Assets, environmental laws and regulations in India have, and may continue to become, more stringent.
Stricter laws and regulations, or stricter interpretation of the existing laws and regulations, may impose new liabilities
on the Portfolio Assets, which could materially and adversely affect our business, prospects, financial condition,
results of operations and cash flows.

The employees and contractors on our power transmission projects and the solar projects are exposed to risks. If
safety procedures are not followed or if certain materials used in our equipment is improperly handled, it could lead
to injuries to employees, contract laborers or other persons, damage our Portfolio Assets’ properties and properties
of others or harm the environment. Due to the nature of these materials, we may be liable for certain costs, including
costs for health-related claims, or removal or treatment of hazardous substances, including claims and litigation from
or relating to current or former employees for injuries arising from occupational exposure to materials or other
hazards at power substations and transmission facilities. This could result in significant disruption in our businesses
and legal and regulatory actions, which could materially and adversely affect our business, prospects, financial
condition, results of operations and cash flows and adversely affect our reputation. For example, a fatal accident at
the time of construction along the transmission line set up by BDTCL resulted in the death of eight laborers.
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Changes in technology may render our current technologies obsolete or require us to make substantial capital
investments. Failure to respond to current and future technological changes in an effective and timely manner
may adversely affect our business and results of operations.

Although the Portfolio Assets attempt to maintain the latest international technology standards, the technology
requirements for businesses in the solar energy sectors are subject to continuing change and development. Some of
our existing technologies and processes in the solar energy business may become obsolete or perform less efficiently
compared to newer and better technologies and processes.

The cost of upgrading or implementing new technologies, upgrading our existing equipment or expanding capacity
could be significant and may adversely affect our results of operations if we are unable to pass on such costs to our
customers or recover such costs from revenue. Failure to respond to current and future technological changes in an
effective and timely manner may adversely affect our business and results of operations.

We may not be able to acquire the Framework Asset from GR Infra within the timelines stipulated in the
Framework Agreement, or at all.

On December 21, 2022, we entered into the Framework Agreement with GR Infra through which we agreed to
acquire 100% of the Framework Asset from GR Infra, in tranches, subject to certain conditions precedent, including,
inter-alia, the Framework Asset achieving COD and definitive purchase agreements being entered into.

If the final consideration payable or other terms of the share purchase agreement differ or are more onerous than
currently contemplated in the Framework Agreement, or if the Framework Asset does not achieve COD in a timely
manner, such acquisition may require us to incur higher acquisition and financing costs or not complete such
acquisition, and our financial condition and results of operations may be adversely affected.

Further, GR Infra’s ability to complete the construction and operationalization of the Framework Asset on time is
subject to, amongst other things, its ability to award subcontracts to competent contractors in a timely manner and to
ensure the timely execution of such contracts, while ensuring that the required quality is maintained by these
contractors. Price increases, foreign exchange movement or shortages in the availability of equipment could
adversely affect GR Infra’s ability to develop the project in line with its projected budget or originally envisaged
timeframes.

In addition, the Framework Agreement may be terminated, in certain circumstances, including, amongst others, (i)
by mutual consent of the parties to the Framework Agreement; and (ii) if definitive documents in relation to
acquisition of the Framework Asset are not executed prior to the date falling on the expiry of 12 months from the
COD of the project or such other date as may be mutually agreed upon. Termination of the Framework Agreement
would adversely affect our ability to implement our acquisition growth strategy, and consequently have a negative
impact on our business and overall prospects. For further details in relation to the Framework Agreement, please see
the section entitled “Our Business” on page 211.

Our success depends in large part upon our Investment Manager and our Project Manager, the management and
skilled personnel that they employ and their ability to attract and retain such persons.

Our ability to make consistent distributions to our Unitholders depends on the continued service of management
teams and skilled personnel of our Investment Manager and our Project Manager. Each faces a continuous challenge
to recruit and retain a sufficient number of suitably skilled personnel. Generally, there is significant competition for
management and other skilled personnel in our industry in India, and it may be difficult to attract and retain the
skilled personnel that our Investment Manager or our Project Manager need. In particular, even if our Investment
Manager and our Project Manager were to increase their pay structures to attract and retain such personnel, they may
be unable to compete with other companies for suitably skilled personnel to the extent they are able to provide more
competitive compensation and benefits. Further, our operational growth due to the acquisition of assets and the
expansion of our portfolio may result in difficulties in the recruitment of a sufficient number of suitably skilled
personnel. In addition, our Investment Manager and Project Manager may not be able to adequately redeploy and
retrain their employees to keep pace with continuing changes, evolving standards and changing customer preferences.
Our Investment Manager and Project Manager may face difficulties in providing opportunities for growth and
promotion to the existing employees. The loss of key personnel, due to such reasons, may have a material adverse
effect on our business, prospects, financial condition, results of operations and cash flows.

Upgrading or renovation work or physical damage to our power transmission projects and solar projects may
disrupt their operations.

Our power transmission projects and solar projects may need to undergo upgrading, renovation or repair work from
time to time to retain their optimal operating condition and may also require unforeseen ad hoc maintenance or
repairs in respect of faults or problems that may develop or because of changes pertaining to operations and
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maintenance. Our power transmission projects and solar projects may suffer some disruptions and it may not be
possible to continue operations on areas affected by such upgrading or renovation work. In addition, physical damage
to power transmission and renewable energy projects resulting from fire, severe weather or other causes may lead to
a significant disruption to, or a long-term cessation of, business and operations and, together with the foregoing, may
result in unforeseen costs, which may have a material adverse effect on our business, prospects, financial condition,
results of operations and cash flows.

Grid disturbances or failures could adversely affect our reputation and relations with regulators and stakeholders.

Grid disturbances can arise due to the imbalance between power being delivered to and removed from the
transmission system. For example, in July 2012, India experienced grid disturbances, which caused large-scale power
outages in three of India’s five interconnected power grids. The grid disturbances were caused by a combination of
factors, including weakened inter-regional corridors due to multiple outages on other transmission lines, a delay or
refusal by power generators to reduce power generation at the time of reduced demand and overdrawing of electricity
by some of the provincial utilities. Further, in April 2020, grid disturbances were caused due to the nationwide
scheduled blackout aimed to show support for workers maintaining the country’s essential services. In October 2020,
Mumbai experienced a grid failure and consequent power outage due to failure of two transmission lines and the
overloading of the remaining transmission system.

Although our Transmission Assets deploy methods for maintenance, load dispatch and communications systems to
avoid such outcomes, the grid could again experience disturbances and such disturbances could adversely affect our
reputation, business, prospects, financial condition, results of operations and cash flows. For instance, in May 2020,
due to bad weather, one of the transmission lines operated by JKTPL, our Portfolio Asset experienced overvoltage
and the substation was temporarily inoperable due to blackout.

Our results of operations could be adversely affected by strikes, work stoppages or increased wage demands by
employees or other disputes with employees.

The Project Manager has full-time employees focused on day-to-day operations and maintenance and the Portfolio
Assets have appointed third party contractors to operate and maintain our transmission systems and solar projects.
Our transmission systems and solar projects may experience disruptions in their operations due to disputes or other
problems with labor, and efforts by workers to modify compensation and other terms of employment may divert
management’s attention and increase operating expenses. The occurrence of such events could materially and
adversely affect our business, prospects, financial condition, results of operations and cash flows.

The Project Manager and our Portfolio Assets enter into contracts with independent contractors to complete specified
assignments in respect of our transmission systems and solar projects and these contractors are required to source the
labor necessary to complete such assignments. Although the Project Manager and our Portfolio Assets do not engage
these laborers directly, under Indian law they may be held responsible for wage payments to laborers engaged by
contractors, should the contractors default on wage payments. Any requirement to fund such payments may
materially and adversely affect the business, prospects, financial condition, results of operations and cash flows.
Furthermore, pursuant to the provisions of the Contract Labor (Regulation and Abolition) Act, 1970, the Project
Manager and our Portfolio Assets may be required to absorb a portion of the wage payments due to such contract
laborers that are engaged by independent contractors, as if they were their employees.

As direct or an indirect shareholder of our Portfolio Assets and Other Portfolio Entities, IndiGrid’s rights are
subordinated to the rights of creditors, debt holders and other parties specified under Indian law in the event of
insolvency or liquidation of any of the Portfolio Assets.

In the event of liquidation of any of the Portfolio Assets, secured and unsecured creditors of such Portfolio Assets
will be entitled to payment from the liquidation proceeds in priority to us in our capacity as a direct or indirect equity
shareholder of the Portfolio Assets. Under the Insolvency and Bankruptcy Code, 20186, in the event of winding-up of
any of the Portfolio Assets, workmen’s dues and debts due to secured creditors which rank pari passu are required
to be paid in priority over all other outstanding debt, followed by wages and salaries of employees, debts due to
unsecured creditors, any amounts due to the central or state government, any other debts, preference shareholders
and equity shareholders. Further, amounts payable to us in respect of any unsecured debt issued by our Portfolio
Assets will be subordinated in the manner set forth above. The operations of our Portfolio Assets and Other Portfolio
Entities also depend on our relationships with other shareholders and stakeholders. In accordance with the InvIT
Regulations, the Trust has invested in GPTL, NER and KTL in which SPTL, our erstwhile sponsor, is a shareholder.
Further, KBPL, which has been recently incorporated for the implementation of a battery energy storage system
project, also has a third-party minority shareholder. The shares held by SPTL in GPTL, NER and KTL are proposed
to be acquired by the Trust in the future in accordance with the GPTL Share Purchase Agreement, the NER Share
Purchase Agreement and the KTL Share Purchase Agreement. In the interim, such shares remain the assets of SPTL
(or in the case of KBPL, a third party shareholder) and may be subject to encumbrances, regulatory proceedings and
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other restrictions imposed on such shareholder, which are beyond our control. Also see “—Our lenders have
substantial rights to determine how we conduct our business which could put us at a competitive disadvantage and
our borrowings are secured by all of the assets of the Portfolio Asset and their shares” below.

Under the terms of the TSAs executed by the Transmission Assets with LTTCs, the Transmission Assets are not
permitted to create or subsist any encumbrance over all or any of their rights and benefits under the TSAs. However,
the Transmission Assets are permitted to create any encumbrance over all or part of the receivables, including under
the TSAs, letters of credit or the other assets of the Transmission Assets in favour of lenders or representatives of
lenders on their behalf, as security for amounts payable under the financing agreements with such lenders, subject to
the conditions specified under the TSAs.

Direct and indirect tax assessments of the Transmission Assets for only few years have been initiated by the relevant
government department and authorities and there may be additional tax liabilities, including if pending tax litigation
is ruled against us.

Accordingly, amounts payable to us in respect of any unsecured debt subscribed by us, will, upon enforcement of
security over such receivables, letters of credit or the other assets of the Portfolio Assets, be subordinated to amounts
payable in respect of statutory dues and operating and maintenance expenses (including operating expenses payable
to the Portfolio Assets, if any), as well as to amounts payable to secured lenders.

Our lenders have substantial rights to determine how we conduct our business which could put us at a competitive
disadvantage and our borrowings are secured by all of the assets of the Portfolio Asset and their shares.

Loans under the loan agreements are secured by, amongst others, (i) first ranking pari passu charge over all present
and future immovable assets; (ii) first ranking pari passu charge on all tangible movable assets, including movable
plants and machinery, machinery spares, tools and accessories and all other movable assets and current assets, both
present and future; and (iii) first charge, including by way of hypothecation, over all accounts, both present and
future, that may be opened in accordance with the loan documents; (v) assignment by way of security or charge by
way of hypothecation, over all right, title, interest, claims, benefits and demands relating to, (a) the agreements in
relation to the Project (the “Project Agreements”); (b) clearances obtained pertaining to the project; (c) any letter
of credit, guarantee, including contractor guarantees, liquidated damages, consent agreements, side letters or
performance bond provided by any party to the Project Agreements; and (d) insurance contracts and insurance
proceeds pertaining to the project; and (vi) pledge of the equity share capital of the Portfolio Assets, in terms of the
financing agreements.

The securities of the following Portfolio Assets have been pledged as detailed in the table below:

Portfolio Loan facility and lenders Pledge of Portfolio Asset shares
Asset
BDTCL . Rupee term loan availed by IndiGrid | IGL has pledged 99% of its equity shares of BDTCL
JTCL from Indusind Bank Limited; IGL has pledged 99.89% of its equity shares of JTCL
MTL (ii). Rupee term loan availed by IndiGrid | IGL& IGL2 have pledged 99% of the equity shares of MTL
RTCL from Federal Bank Limited,; IGL & IGL1 have pledged 99.99% of the equity shares of
(iii). Rupee term loan availed by IndiGrid | RTCL
PKTCL from Axis Bank Limited IGL has pledged 99.99% of the equity shares of PKTCL
PTCL (iv). Rupee term loan availed by IndiGrid | IndiGrid has pledged 99.99% of the equity shares of PTCL
NTL from HDFC Bank Limited; IGL1 has pledged 99.99% of the equity shares of NTL
JKTPL (V). Rupee term loan availed by IndiGrid | IndiGrid has pledged 99% of the equity shares of JKTPL
IGL1 from HSBC Limited; IndiGrid has pledged 99% of the equity shares of IGL1
OGPTL (vi). Rupee term loan availed by IndiGrid | IGL2 has pledged 99% of the equity shares of OGPTL,
ENICL from ICICI Bank Limited; IndiGrid has pledged 99% of the equity shares of ENICL
GPTL (vii). Rupee term loan availed by IndiGrid | IndiGrid and Sterlite Power Transmission Limited (SPTL)
from Union Bank Limited and have pledged 99% of the equity shares of GPTL
PrKTCL (viii).  Non-convertible debentures issued by | IndiGrid has pledged 73% of the equity shares of PrKTCL
NER IndiGrid IndiGrid and Sterlite Power Transmission Limited (SPTL)
have pledged 99.99% of the equity shares of NER
IGL Solar-I IndiGrid has pledged 99% of the equity shares of IGL Solar |
IGL  Solar-1 IndiGrid has pledged 99% of the compulsorily convertible
(CCD) debentures of IGL Solar |
IGL Solar-II IndiGrid has pledged 99% of the equity shares of IGL Solar Il
IGL Solar-II IndiGrid has pledged 99% of the compulsorily convertible
(CCD) debentures of IGL Solar Il
IGL 2 IndiGrid has pledged 99% of the equity shares of IGL 2
Kallam IGL1 and IGL2 has pledged 99% of the equity shares of
Kallam
RSTCPL IndiGrid has pledged 99% of the equity shares of RSTCPL
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Portfolio Loan facility and lenders Pledge of Portfolio Asset shares
Asset
IGL IndiGrid has pledged 99% of the equity shares of IGL
KTL IndiGrid and Sterlite Power Transmission Limited (SPTL)
have pledged 99% of the equity shares of KTL

For further details, please see sections entitled “Description of Portfolio Assets” and “Financial Indebtedness and
Deferred Payments” on pages 27 and 270 respectively.

In the event of a default under these loan agreements, there is a risk that the lenders could enforce the pledge by way
of court procedure followed by a public auction of the pledged shares. Further, we may be required to pledge the
shares of the Portfolio Assets for any refinanced or additional indebtedness. If we lose ownership or control of the
Portfolio Assets, or of all or some of their assets as a result of the enforcement of security by a lender, our business,
financial condition, results of operation, cash flows and ability to make distributions to our Unitholders would be
adversely affected.

We have a substantial amount of outstanding borrowings, which requires significant cash flows to service, and
limits our ability to operate freely.

As of September 30, 2023, our consolidated total borrowings was % 186,911.79 million. For further details, please
see the section entitled “Financial Indebtedness and Deferred Payments™ on page 270.

We intend to finance the majority of the cost of our future acquisitions of power transmission and renewable energy
companies through various means of funding, including debt and therefore may to incur substantial additional
borrowings in the future. Our ability to meet our debt service obligations and repay our outstanding borrowings will
depend primarily on the cash generated by our business. Further, we have, in the past been given a corporate credit
rating of ‘CRISIL AAA/Stable’ by CRISIL, ‘IND AAA’/Stable by India Ratings and ‘ICRA AAA (Stable)’ by
ICRA. Any adverse revisions to such credit ratings by rating agencies may adversely affect our ability to raise
additional financing and may have a material adverse effect on our business, financial condition, cash flows and
results of operations.

Further, we may be required to refinance our outstanding borrowings in the future. There is no assurance that we will
be able to obtain such financing, on favorable terms, or at all, which may have a material adverse effect on our
business, financial condition, cash flows and results of operations and may result in a lower distribution to
Unitholders.

We cannot assure you that we will generate sufficient cash to service existing or proposed borrowings or fund other
liquidity needs, which could have an adverse effect on our business, cash flows and results of operations.

Our insurance policies may not provide adequate protection against various risks associated with our operations.

Our operations are subject to a number of risks generally associated with the transmission of electricity. We have
obtained insurance policies for the majority of our Portfolio Assets to cover risks including loss or damage from fire,
flood, storm, terrorism, sabotage, machinery breakdown and any accidental and physical loss and destruction or
damage to the insured property due to a cause, other than as excluded in the insurance policies. These risks can cause
personal injury and loss of life and damage to, or the destruction of, property and equipment (including infrastructure
developed by us) and may result in the limitation or interruption of our business operations and the imposition of
civil or criminal liabilities. Certain of these insurance policies are subject to exclusions for certain circumstances
including, among others, faulty or defective design materials or workmanship, wear and tear, larceny, acts of fraud
or dishonesty, any wilful act or wilful negligence on the part of the insured or any person acting on its behalf, war,
invasion, damage caused by nuclear weapons material or ionising radiation or contamination by radioactivity from
any nuclear fuel or nuclear waste, loss or damage caused directly or indirectly from discharge of pollutants or
contaminants, and certain properties, including, among others, money, cheques, bonds, credit cards, securities of any
description and explosives. The principal types of insurance coverage typically include industrial all risk policy, and
standalone burglary policy.

Our insurance policies may not be sufficient to cover any material losses that we may incur in the future and we may
not be able to renew our insurance arrangements, which typically extend for a period of one year, on similar terms
or at all. If our losses significantly exceed our insurance coverage, cannot be recovered through insurance or occur
during a period during which insurance coverage had lapsed, our business, prospects, financial condition, results of
operations and cash flows could be materially and adversely affected.

In addition, we may not be able to maintain insurance of the types or at levels which are necessary or adequate for

our business or at rates which are reasonable, in particular, in case of significant increases in premium levels at the
time of renewing insurance policies or the lack of availability of insurance companies to underwrite these risks. As
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of the date of this Placement Document, we have submitted insurance claims with the relevant authorities in respect
of certain Portfolio Assets aggregating to Rs. 124.40 million. The claim amounts are subject to assessment and review
by the relevant assessor and insurance company and we may not be able to recover the complete claim amount in
such claims. The costs of higher insurance premiums could have a material adverse effect on our business, prospects,
financial condition, results of operations and cash flows. Furthermore, the occurrence of an event for which we are
not adequately or sufficiently insured or the successful assertion of one or more large claims against us that exceed
available insurance coverage, or changes in our insurance policies (including premium increases or the imposition
of large deductible or co-insurance requirements), could have a material adverse effect on our business, prospects,
financial condition, results of operations and cash flows.

We may be required to record significant charges to earnings in the future when we review our power transmission
assets for potential impairment.

Under Ind AS, we are required to review our power transmission assets for impairment whenever circumstances
indicate the carrying value may not be recoverable. Various uncertainties, including deterioration in global economic
conditions that result in upward changes in the cost of capital, increases in cost of completion of such power
transmission assets and the occurrence of natural disasters that impact our power transmission assets, could impact
expected cash flows to be generated by such assets, and may result in impairment of these power transmission assets
in the future. For instance, we have incurred impairment related expenditure for certain assets in the past and have
recorded impairment reversal at a consolidated level for PrKTCL in Fiscal 2023.

The audited Consolidated Financial Statements and Standalone Financial Statements of IndiGrid presented in
this Placement Document may not be indicative of our future financial condition, results of operations and cash
flows.

The Consolidated Financial Statements included in this Placement Document may not be comparable to our
consolidated financial statements in the future, including on account of the acquisitions of eligible infrastructure
assets in the power transmission, renewable energy sectors and other in accordance with our Investment Objectives
and business strategy, and related transactions.

The unaudited consolidated and standalone interim condensed financial statements prepared in accordance with
IndAS 34 and InvIT Regulations of IndiGrid present in this Placement Document may not be indicative of our
financial condition, results of operations and cash flows.

The financial information for the half year ended September 30, 2023 is not audited and derived from the unaudited
interim condensed standalone financial statements for the half year ended September 30, 2023 and unaudited interim
condensed consolidated financial statements for the half year ended September 30, 2023, which were prepared in
accordance with IndAS 34 and the InvIT Regulations. These unaudited consolidated and standalone interim
condensed financial statements are not audited and are based on limited review, in accordance with Standard on
Review Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor
of the Entity” issued by the Institute of Chartered Accountants of India.. The disclosures present in the unaudited
consolidated and standalone interim condensed financial statements prepared in accordance with IndAS 34 and InvIT
Regulations of IndiGrid for this period may not be comparable to our standalone and consolidated financial
statements in the future, including on account of the acquisitions of eligible infrastructure assets in the power
transmission, renewable energy sectors and other in accordance with our Investment Objectives and business
strategy, and related transactions.

The audit report on the Consolidated Financial Statements of IndiGrid for fiscal 2021 contains a matter of
emphasis.

The audit report on the Consolidated Financial Statements of IndiGrid for fiscal 2021 contains the matter of emphasis
in relation to a difference in the recognition of revenue and tariff approved for the tariff period 2019-2024 by
PrkKTCL, one of the special purpose vehicles held by IndiGrid. The auditors have drawn attention to the note of the
consolidated financial statements as regards revenue recognition in Parbati Koldam Transmission Company Limited
(PKTCL), a subsidiary of the Group, on which the auditor of such subsidiary has issued an emphasis of matter by
drawing attention to a note of the financial statements in respect of revenue. PKTCL during the year has recognized
the Transmission Service Charges (TSC) which is based on the final tariff order approved by the CERC and
applicable as on March 31, 2019 as tariff petition for the tariff period 2019-2024 is yet to be filed by the Company.
Difference in the Revenue recognized and the tariff approved for the tariff period 2019-24 shall be recognized once
the tariff petition is filed by the Company and the same is approved by the CERC for the tariff period 2019-24. The
amount billed is Rs. 16, 736.56 lacs (Previous year Rs. 18, 940.68 lacs)

We classify the transmission assets in the Portfolio Assets as tangible assets and any change in such classification
could have a material adverse effect on our financial condition, results of operations and cash flows.
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We classify the transmission assets in the Portfolio Assets, apart from the transmission asset in JKTPL, as tangible
assets under Ind AS 16 — Property, Plant and Equipment and not as financial and/or intangible assets under Appendix
D of Ind AS 115 — Revenue from contracts with customers. In relation to all the Transmission Assets (other than
JKTPL), we have entered into TSAs with relevant LTTCs through a tariff based competitive bidding process to build,
own, operate and maintain the transmission assets. The grantor as defined in the IndAS 115 (Appendix D) requires
transmission licensee to obtain various approvals under the regulatory framework to conduct its operations both
during the period of the license as well as at the end of the license period. Generally the grantors involvement and
approvals are to protect public interest and not to control, through ownership or beneficial entitlement or otherwise,
any significant residual interest in the transmission assets at the end of the term of the agreement. Accordingly, we
have concluded that Appendix D of IndAS 115 is not applicable to the transmission assets and such assets are
classified as tangible assets in the respective financial statements. The transmission asset in JKTPL has entered into
a tariff based competitive mechanism to design, build, operate and transfer the transmission asset at the end of the
tenor and hence the same is classified as a “service concession agreement” under Appendix D to Ind AS 115. If there
is a change in the classification, accounting policies or the interpretation which results in the other transmission
licenses held by the Transmission Assets being considered “service concession arrangements” under Appendix D to
Ind AS 115, it would have significant implications on our financial statements resulting in a material adverse effect
on our financial condition, results of operations. In such case, a substantial part of our income would be considered
financial income and a substantial part of our assets would be considered financial and/or intangible assets where
none of the property, plant or equipment of the Transmission Assets would be reflected on their respective balance
sheets and accordingly there would be no depreciation on property, plant or equipment in the statement of profit and
loss.

There are risks associated with the expansion of our business to new areas.

As part of our growth strategy, we may expand our business to new areas, which may prove more difficult or costly
than anticipated. For example, we intend to pursue additional sources of revenue, such as optical fiber, tower leasing
and battery energy storage systems, which we may be unable to monetize due to regulations issued by CERC which
require the sharing of revenue from power transmission projects or if we are unable to obtain requisite approvals
from CERC, LTTCs or other regulatory or governmental authorities.

Critical aspects of our power transmission projects and solar projects have a limited duration.

Our TSAs have a term of 35 years except the TSAs in respect of ENICL and JKTPL which have a term of 25 years.
The renewal of the TSA in respect of ENICL is subject to the discretion of the CERC while the extension of the TSA
in respect of JKTPL is subject to the discretion of Haryana Vidyut Prasaran Nigam Limited. There can be no
assurance that we can replace our physical assets or renew our TSAs on acceptable terms, if at all.

While the TSAs have a duration of 35 years, the transmission licenses issued by CERC are valid for a period of 25
years from the date of issue of the transmission license. There can be no assurances that these licenses will be
renewed.

The Power Purchase Agreements for our solar projects are fixed-term agreements and typically allow the off-taker
to terminate the agreement upon the occurrence of certain events, including the failure to:

comply with prescribed minimum shareholding requirements;

complete the project construction or connect to the transmission grid by a certain date;
supply the minimum amount of power specified;

comply with prescribed operation and maintenance requirements;

obtain regulatory approvals and licenses;

comply with technical parameters set forth in grid codes and regulations; and

comply with other material terms of the relevant Power Purchase Agreement.

As a result, we cannot provide any assurance that Power Purchase Agreements containing such provisions will not
be terminated. Moreover, there can be no assurance that, in the event of termination of a Power Purchase Agreement,
we will not be exposed to additional legal liability or be able to enter into a replacement Power Purchase Agreement.
Any replacement Power Purchase Agreement may be on terms less favourable to us than the Power Purchase
Agreement that was terminated.

Further, the Power Purchase Agreements provide for a fixed term, subject to some variations and extension as
permitted under the agreements or as may be granted by the off-takers. There is no assurance that off-takers will
grant any extensions in the future. Further, the tenure of new PPAs has been reduced to 20 years from 25 years under
the Hybrid Project Competitive Bidding Guidelines, which may be extended up to 25 years in certain circumstances.
In addition, there can be no assurance that IndiGrid will be able to successfully acquire new assets to replenish its
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portfolio once the term of the existing Power Purchase Agreements is completed.

Systems failures, cyber security breaches and attacks and resulting interruptions in the operation of our Project
could adversely affect our business, financial condition, cash flows and results of operations.

The proper functioning of our technology infrastructure is essential to the conduct of our business. Our technological
systems may experience service interruptions or other performance problems because of, amongst other, hardware
and software defects or malfunctions, unexpected high volume of transactions, cyberattacks and cyber-security
breaches, infrastructure changes, human error, natural disasters, power losses, disruptions in telecommunications
services, unauthorized access, fraud, military or political conflicts, terrorist attacks, legal or regulatory takedowns,
computer viruses, ransomware, malware, or other events. In some instances, we may not be able to identify the cause
of these performance problems within a reasonable period of time. Further, as techniques used to obtain unauthorized
access to or sabotage systems change frequently and may not be known until launched against us, we may be unable
to anticipate, or implement adequate measures to protect against, these attacks.

Our insurance coverage may not be sufficient to cover all of our losses that may result from interruptions in our
service as a result of systems failures and similar events and we may need to expend significant financial and
development resources to analyze, correct, or eliminate errors or defects or to address and eliminate vulnerabilities.
Any failure to timely and effectively resolve any such errors, defects, or vulnerabilities or recover data could
adversely affect our business, financial condition, cash flows and results of operations. There is no assurance that we
will be able to successfully claim such insurance coverage.

42. The Valuation Report, and any underlying reports, are not opinions on the commercial merits of IndiGrid
or the Portfolio Assets, nor are they opinions, expressed or implied, as to the future trading price of the Units or
financial condition upon listing, and the valuation contained therein may not be indicative of the true value of
our assets.

Manish Gadia is the registered valuer who has undertaken an independent appraisal of the Portfolio Assets as of
September 30, 2023, as per the provisions of the InvIT Regulations. The Valuation Report, included in Annexure A
to this Placement Document , sets out their opinion as to the fair enterprise value of the Portfolio Assets and is based
on assumptions which have inherent limitations and involves known and unknown risks and uncertainties.

The Valuation Report is not an opinion on the commercial merits and structure of the Trust or the Portfolio Assets,
nor is it an opinion, express or implied, as to the value of the Units or the financial condition of the Trust. The
Valuation Report does not purport to contain all the information that may be necessary or desirable to fully evaluate
the Trust or the Portfolio Assets or an investment in the Trust or the Units. The Valuation Report makes no
representation or warranty, expressed or implied, in this regard. The Valuation Report does not confer rights or
remedies upon investors or any other person, and does not constitute and should not be construed as any form of
assurance as to the financial condition or future performance of the Trust or as to any other forward-looking
statements included therein, including those relating to certain macro-economic factors, by or on behalf of the Trust,
the Trustee, the Investment Manager, the Sponsor, the Placement Agents or the Project Manager. Further, we cannot
assure you that the valuation prepared by the Valuer reflects the true value of the net future cash flows of the Portfolio
Assets or that other valuers would arrive at the same valuation. Accordingly, the valuation contained therein may not
be indicative of the true value of the Portfolio Assets. The Valuation Report has not been updated since the date of
its issue, does not take into account any subsequent developments and should not be considered as a recommendation
by the Trust, the Trustee, the Investment Manager, the Sponsor, the Placement Agents or the Project Manager or any
other party that any person should take any action based on the Valuation Report.

The technical and statistical information with respect to the energy infrastructure sector and the Portfolio Assets
referred to in this Placement Document is subject to certain risks.

Statistical and other information in this Placement Document relating to India, the Indian economy or the energy
infrastructure sector have been derived from various government publications, research reports from reputable
institutions and communications with various Indian government agencies that are believed to be reliable. However,
there can be no guarantee as to the quality or reliability of such information.

Further, any other technical information reflected in the Placement Document is subject to various limitations and is
based upon certain estimates and assumptions that are subjective in nature. The technical reports for our Portfolio
Assets reflect current expectations and views regarding future events, and contain forecasts, and other forward-
looking statements that relate to future events. The future events referred to in such technical reports are subject to
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risks, uncertainties and factors such as gross domestic product growth, and per capita income changes. While
reasonable care has been taken in the reproduction of the information, no assurance can be made as to the accuracy
of such facts and statistics, which may not be consistent with other information compiled within or outside India.
Due to possibly inconsistent or ineffective collection methods or discrepancies between published information and
market practice, the statistics contained in the technical reports may be inaccurate or may not be comparable to
statistics produced for other economies and should not be unduly relied upon. Further, there is no assurance that the
statistics are stated or compiled on the same basis or with the same degree of accuracy as may be the case with
information from elsewhere.

We commissioned technical reports in relation to certain Portfolio Assets for the purposes of conducting an
assessment of the Portfolio Assets. Further, these technical reports have been prepared based on information as of
specific dates and may no longer be current or reflect current trends. Opinions in such technical reports based on
estimates, forecasts and assumptions may prove to be incorrect. The technical reports are subject to various
limitations and are based upon certain bases, estimates and assumptions that are subjective in nature and that are
based, in part, on information provided by and discussions with or on behalf of us, the Investment Manager. There
can be no assurance that the bases, estimates and assumptions adopted by the consultants for the purposes of
preparing the technical reports will prove to be accurate. Future reports for the Portfolio Assets, as the case may be,
could be materially different from those that are set forth in such technical reports and this Placement Document.
These technical reports are not a recommendation to invest or disinvest in units of IndiGrid. Prospective investors
are advised not to unduly rely on the technical reports when making their investment decision. For the technical
information relating to the Portfolio Assets, the technical reports and valuation reports, as the case may be, for each
of the Portfolio Assets is available at https://www.indigrid.co.in/documents-manager/. The Valuation Report is also
included in Annexure A to this Placement Document.

This Placement Document contains information from the CRISIL Report.

The information in the section entitled “Industry Overview” on page 169 is based on the CRISIL Report and other
publicly available information. Further, the CRISIL Report has been prepared based on information as of specific
dates and may no longer be current or reflect current trends. Opinions in the CRISIL Report based on estimates,
projections, forecasts and assumptions may prove to be incorrect. Further, the commissioned report is not a
recommendation to invest or disinvest in IndiGrid. Prospective investors are advised not to unduly rely on the
industry report or extracts thereof as included in this Placement Document, when making their investment decisions.

CRISIL Market Intelligence & Analytics (CRISIL MI&A) Research, a division of CRISIL Limited (“CRISIL”) has
taken due care and caution in preparing the CRISIL Report based on the Information obtained by CRISIL from
sources which it considers reliable. The CRISIL Report is not a recommendation to invest / disinvest in any entity
covered in the CRISIL Report and no part of the CRISIL Report should be construed as an expert advice or
investment advice or any form of investment banking within the meaning of any law or regulation. CRISIL especially
states that it does not have access to information obtained by CRISIL Ratings Limited, which may, in their regular
operations, obtain information of a confidential nature. The views expressed in the CRISIL Report are that of CRISIL
MI&A and not of CRISIL Ratings Limited.

Our contingent liability (as per Ind AS 37) could adversely affect our financial condition, results of operations
and cash flows.

As of September 30, 2023, we had a contingent liability (as per Ind AS 37) for entry tax demand, sales tax demand
and other demands of Rs. 877.44 million that had not been provided for. If any of our contingent liabilities (as per
Ind AS 37) materialize, it could have an adverse effect on our financial condition, results of operations and cash
flows.

RISKS RELATED TO OUR ORGANIZATION AND STRUCTURE
Changes in government regulation could adversely affect our profitability and ability to make distributions.

Regulatory changes in India, particularly in respect of the InvIT Regulations, could expose us to greater tax liability
than our estimates. The InvIT Regulations also requires us to maintain certain investment ratios, including the
requirement that 80% of the value of our assets should comprise completed and revenue-generating assets, which
may prevent us from acquiring additional assets to achieve our growth strategy.

We depend on the Investment Manager, the Project Manager and Trustee to manage our business and assets, and
our financial condition, results of operations and cash flows and ability to make distributions may be harmed if
the Investment Manager and/ or Project Manager and/or the Trustee fail to perform satisfactorily. Our rights and
rights of the Unitholders to recover claims against the Project Manager, the Investment Manager or the Trustee
may be limited.
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IndiGrid Investment Managers Limited, fulfils the role of our Investment Manager under the Investment
Management Agreement, in accordance with the InvIT Regulations. IGL, a holding company under IndiGrid, fulfils
the role of our Project Manager, with responsibility for operating and maintaining our projects and supervising their
revenue streams.

The success of our business and growth strategy and the operational success of our projects will depend significantly
upon the managers’ satisfactory performance of these services. Our recourse against the Project Manager, the Trustee
and Investment Manager is limited. The Trustee’s liability under the Amended and Restated Trust Deed is limited to
the fees received by it, except in case of the Trustee’s gross negligence or wilful misconduct or fraud, as settled by a
court of competent jurisdiction. Further, the Trustee is not liable for anything done or omitted to be done or suffered
by the Trustee in good faith in accordance with or pursuance of any request or advice of our Investment Manager
and for any action or omission that results in a loss to our Unitholders (by reason of any depletion in the value of the
Portfolio Assets or otherwise), except in the event where such loss is a result of the Trustee’s fraud, gross negligence
or wilful default or breach of the Amended and Restated Trust Deed as determined by a court of competent
jurisdiction. The Investment Manager’s liability to IndiGrid for non-performance or breach of its obligations under
the Investment Management Agreement is limited to two years of the fees payable to the Investment Manager (for
the immediately preceding two financial years) under the agreement unless such liability arises in connection with
any gross negligence, wilful default or misconduct or fraud of the Investment Manager. Further, the Investment
Manager is not liable for any act or omission which may result in a loss to our Unitholders (by reason of any depletion
in the value of the Portfolio Assets or otherwise), except in the event that such loss is a result of the Investment
Manager’s fraud or gross negligence or default or where the Investment Manager fails to exercise due care in relation
to its obligations under the Investment Management Agreement. Accordingly, we may not be able to recover claims
against the Project Manager, the Trustee or the Investment Manager.

If the Investment Management Agreement, Project Implementation and Management Agreement were to be
terminated or if their terms were to be altered, our business could be adversely affected, as the Trustee may not be
able to immediately replace such services, and even if replacement services were immediately available, the terms
offered or obtained with the new managers could be less favorable than the ones currently offered by the Investment
Manager and the Project Manager.

There may be conflicts of interest between IndiGrid, the Investment Manager and the Sponsor Group.

We may compete with existing and future private and public investment vehicles established and/or managed by the
Sponsor Group or KKR or any funds, vehicles and/or entities managed and/or advised by KKR or any of its affiliates,
which may present various conflicts of interest. Certain of these divisions and entities have or may have an investment
strategy similar to our investment strategy and therefore may compete with us. Conflicts of interest may arise in
allocating or addressing business opportunities and strategies amongst the Sponsor Group, the Investment Manager,
and us, in circumstances where our interests differ from theirs.

In addition, the Trustee and/or Unitholders may not be aware of any such conflict, and even if made so aware, the
Trustee and the Unitholders’ ability to recover claims against the Investment Manager are limited. Moreover, the
Investment Manager’s liability is limited under the Investment Management Agreement and the Trustee has agreed
to indemnify the Investment Manager out of our assets against certain liabilities. As a result, we could experience
poor performance or losses for which the Investment Manager would not be liable.

Other present and future activities of the Sponsor Group, the Investment Manager and the Trustee or any of their
affiliates may also give rise to additional conflicts of interest relating to us and our investment activities. In the event
that any such conflict of interest arises, we will attempt to resolve such conflicts in a fair and reasonable manner;
however, investors should be aware that conflicts will not necessarily be resolved in favour of our interests.

The Investment Manager’s fee is not linked to our net profitability and is not capped at a maximum amount.

The Investment Manager’s fee is not linked to our net profitability and is not capped at a maximum amount. For all
Portfolio Assets except PrKTCL, the Investment Manager is entitled to a fee aggregating to 0.25% of AUM (as
defined under the Investment Management Agreement) of the Portfolio Assets, subject to the condition that the fees
payable shall not exceed 1.75% of the difference between revenue from operations and operating expenses (other
than the fee of the Investment Manager) of each Portfolio Asset, per annum. For this purpose, the operating expenses
do not include depreciation, finance cost and income tax expense. For PrKTCL, the Investment Manager is entitled
to a fee aggregating to 0.25% of the AUM of PrKTCL subject to the condition that the fees payable shall not exceed
1.56% of the difference between revenue from operations and operating expenses (other than the fee of the
Investment Manager) of PrKTCL, per annum. As a result, the Investment Manager may be entitled to its fee even if
IndiGrid incurs a net loss on a consolidated basis. The Investment Manager’s fee is not capped at a maximum amount
and may be subject to change, including any increase on account of certain factors, including but not limited to the
acquisition of new projects and assets by us.
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We have entered into material related party transactions and may continue to do so in the future, which may
potentially involve conflict of interests with the Unitholders.

The transactions resulting from the Project Implementation and Management Agreement and the Investment
Management Agreement are or shall be, as applicable, related party transactions and their terms may not be deemed
as favorable to us as if they had been negotiated solely between unaffiliated third parties. In addition, the Portfolio
Assets have entered into transactions with their related parties in the ordinary course of their business. While we
believe that all such transactions have been conducted on an arm’s length basis, it may be deemed that the Portfolio
Assets might have achieved more favorable terms had such transactions not been entered into with related parties.
Furthermore, it is likely that we will enter into additional related party transactions in the ordinary course of our
business. Such future transactions, individually or in the aggregate, could have a material adverse effect on our
business, prospects, financial condition, results of operations and cash flows.

Our Project Manager may compete with other power transmission and renewable energy projects and our
Investment Manager may also provide services to other InvITs. Further, our Sponsor Group may have competing
business ventures and interests.

Our Sponsor Group and their associates are free to pursue the development, construction and operation of other
power transmission projects and renewable energy projects and may compete directly with us for the acquisition of
other similar assets and businesses.

The Investment Manager will also not be prohibited from providing management services to other investment trusts.
If our Investment Manager engages in such activity in the future, it could give rise to conflicts of interest or adversely
affect the ability of the Investment Manager to provide the levels of service that we require. Conflicts of interest of
our Sponsor Group or Investment Manager may have an adverse effect on our business.

Our Portfolio Assets, the Sponsor and its Associates, the Sponsor Group, the Investment Manager and the Trustee
are involved in certain legal and regulatory proceedings and any adverse outcome in these or other proceedings
may have a material adverse effect on our reputation, business, financial condition, results of operations and cash
flows.

The Sponsor, Portfolio Assets, the Investment Manager, the Project Manager, their respective Associates, the
Sponsor Group and the Trustee are involved in litigation, claims and other proceedings relating to the conduct of
their business, including compensation claims, civil matters, criminal matters, notices and tax disputes as on the date
of this Placement Document. Any claims or notice could result in litigation against us, the Investment Manager, the
Sponsor and their respective Associates and the Trustee, and could also result in regulatory proceedings being
brought against us by various government and state agencies that regulate our businesses. Often, these cases raise
complex factual and legal issues, which are subject to risks and uncertainties and which could require significant
time from the operation and management of our Portfolio Assets. Litigation and other claims and regulatory
proceedings against the Portfolio Assets or their management could result in unexpected expenses and liabilities and
could also materially and adversely affect our business, prospects, financial condition, results of operations and cash
flows. Further, directors of the Parties to the Trust may also be involved in regulatory proceedings and other litigation
from time to time.

Currently, there are outstanding legal proceedings against our Portfolio Assets that are incidental to their business
and operations. These proceedings are pending at different levels of adjudication before various courts, tribunals,
enquiry officers and appellate tribunals. Such proceedings could divert management time and attention, and consume
financial resources in their defense. Further, an adverse judgment in some of these proceedings could have a material
adverse effect on our business, prospects, financial condition, results of operations and cash flows. In addition, the
Sponsor and their Associates, the Sponsor Group and the Investment Manager, are involved, and may become in
litigation, claims and other proceedings relating to the conduct of their respective businesses, including compensation
claims, civil matters and tax disputes. Any such litigation, show cause notice and/or regulatory proceedings could
harm our reputation and materially and adversely affect our business, prospects, financial condition, results of
operations and cash flows. Further, the Investment Manager has also received a show cause notice dated September
21,2023 from the SEBI pursuant to an inspection of IndiGrid. For details of outstanding litigation involving IndiGrid,
the Sponsor, the Investment Manager and their Associates, the Sponsor Group and the Trustee and certain matters in
relation to certain directors of the Investment Manager and the Trustee, please see the section entitled “Litigation”
on page 316.

We are required to maintain the eligibility conditions specified under Regulation 4 of the InvIT Regulations on
an ongoing basis. We may not be able to ensure such ongoing compliance by the Investment Manager, our
Sponsor, the Sponsor Group, the Project Manager and the Trustee, which could result in the cancellation of the
registration of IndiGrid.

We are required to maintain the eligibility conditions specified under Regulation 4 of the InvIT Regulations on an
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ongoing basis. These eligibility conditions include, among other things, that (a) the Sponsor, the Investment Manager
and the Trustee are separate entities, (b) the Sponsor having a net worth of not less than Rs. 1,000 million and it, or
its Associate, having a sound track record in the development of infrastructure or fund management in the
infrastructure sector, (c) the Investment Manager has a net worth of not less than Rs. 100 million and has not less
than five years’ experience in fund management or advisory services or development in the infrastructure sector or
the combined experience of the directors or employees of the Investment Manager in fund management or advisory
services or development in the infrastructure sector is not less than 30 years, (d) the Trustee is registered with SEBI
under Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 and is not an associate of the
Sponsor or Investment Manager and (e) IndiGrid and Parties to IndiGrid are “fit and proper persons” as defined
under Schedule 11 of the Intermediaries Regulations on an ongoing basis. We may not be able to ensure such ongoing
compliance by InvIT and Parties of IndiGrid, which could result in the cancellation of the registration of IndiGrid as
an infrastructure investment trust.

We must maintain certain investment ratios, which may present additional risks to us.

Pursuant to the InvIT Regulations, we are required to invest not less than 80% of the value of our assets in completed
and revenue-generating infrastructure projects, such as the Portfolio Assets, and are limited to our consolidated
borrowings and deferred payments net of cash and cash equivalents not exceeding 70% of the value of our assets.
Since, such borrowings and payments already exceed 49%, we are required to obtain a credit rating of “AAA” or
equivalent for the consolidated borrowing and proposed borrowing under the InvIT Regulations. In addition, we
must not invest more than 10% of the value of our assets in under-construction infrastructure projects. The value of
our assets may be subject to macro-economic parameters such as change in interest rates and the market beta of the
assets and a change in such parameters may have an adverse effect on our investment ratios. This may also lead to
impairment of financial and non-financial assets of IndiGrid. If these conditions are breached on account of market
movements of the price of the underlying assets or securities, the Investment Manager must inform the Trustee and
ensure that these conditions are satisfied within six months of such breach (or within one year with Unitholder
approval). Failure to comply with these conditions may present additional risks to us, including divestment of certain
assets, delisting and other penalties, which could have a material, adverse effect on our business, financial condition,
results of operations and cash flows.

The Investment Manager is required to comply with certain ongoing reporting and management obligations in
relation to the Trust. There can be no assurance that the Investment Manager will be able to comply with such
requirements.

The Investment Manager is required to comply with certain ongoing reporting and management obligations in
relation to the Trust in accordance with the InvIT Regulations. These requirements include, among other things, (a)
making investment decisions with respect to the underlying assets or projects of IndiGrid, (b) overseeing the activities
of the Project Manager, (c) investing and declaring distributions in accordance with the InvIT Regulations, (d)
submitting reports to the Trustee (e) ensuring the audit of our accounts. In addition, pursuant to the recent
amendments to the InvIT Regulations, the Investment Manager is required to comply with additional obligations
under the InvIT Regulations in relation to the governance of the Trust, including in relation to the composition of its
board of directors, committees and policies that are required to be adopted by the Investment Manager. There can be
no assurance that the Investment Manager will be able to comply with such requirements in a timely manner or at
all, which could have a material adverse effect on our business, financial condition, results of operations and cash
flows.

The Investment Manager needs to comply with the AIFMD with respect to any delegation of its AIFMD
management function.

The Trustee has appointed the Investment Manager as the investment manager of IndiGrid. The Investment Manager
does not intend to delegate all or any part of its AIFMD management function as of the date of this Placement
Document, although it reserves the right to do so if and to the extent permitted by the AIFMD, the Trust Deed and
the documents governing the Investment Manager’s investment management relationship with IndiGrid (each as
amended and/or restated from time to time). To the extent that the Investment Manager does delegate any part of its
AIFMD management function, a description of any management function that is delegated by the Investment
Manager, including the identity of the relevant delegate and any potential conflicts of interest that may arise from
such delegation, will be disclosed to investors in accordance with the requirements of the AIFMD.

The Investment Objectives may only be amended with respect to the Amended and Restated Trust Deed.
The Amended and Restated Trust Deed sets out specific parameters and restrictions in respect of IndiGrid’s
investment strategy, investment policy and the Investment Objectives. The Investment Manager does not presently

intend, as of the date of this Placement Document, to seek to make any change to IndiGrid’s investment strategy,
investment policy and the Investment Objectives. Except as otherwise provided in the Amended and Restated Trust
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Deed, and subject to the requirements therein, any amendment to the Amended and Restated Trust Deed will be
carried out as described in the Amended and Restated Trust Deed and in accordance with the InvIT Regulations.

Compliance with European Union Directive on Alternative Investment Fund Managers and the United Kingdom
Regulation on Alternative Investment Fund Managers may increase administrative and regulatory burdens on
the Investment Manager and IndiGrid.

As used herein, the “AIFMD” refers to Directive 2011/61/EU of the European Parliament and of the Council of June
8, 2011 on Alternative Investment Fund Managers, together with EU Commission delegated Regulation (EU) No.
231/2013 of December 19, 2012, supplementary Directive 2011/61/EU of the European Parliament and of the
Council, and the national laws transposing Directive 2011/61/EU in any EEA member state in which the Units are
marketed. The “UK AIFMR” refers to the United Kingdom’s (the “UK”) Alternative Investment Fund Managers
Regulations 2013.

Among other things, the AIFMD regulates and imposes regulatory obligations in respect of the active marketing in
the EEA by AIFMs (irrespective of whether they have their registered office in an EEA member state or elsewhere)
of AlFs (whether established in an EEA member state or elsewhere). The Investment Manager is a non-EEA AIFM
for the purposes of the AIFMD. Non-EEA AlIFMs are currently not able to become authorized under the AIFMD. In
order to market to investors resident, domiciled or with a registered office in the EEA, non-EEA AIFMs must market
AlFs in accordance with the applicable national private placement regimes of the EEA member states in which they
wish to market and comply with a sub-set of requirements under the AIFMD (which are much more limited in scope
than those applicable to AIFMs that are established in the EEA). These requirements are: (i) “point-0f-sale”
disclosures (as to which, please see Annex D), (ii) ongoing investor disclosures required pursuant to Articles 23(4)
and (5) of the AIFMD (as to which, please see below), (iii) provision of information relating to the IndiGrid’s
investments and its assets under management to the regulators of any EEA member state into which Units in IndiGrid
are actively marketed, and (iv) the “asset-Stripping” rules (in the event that IndiGrid acquires control of an EEA
based portfolio company).

The information in respect of IndiGrid required to be disclosed pursuant to Articles 23(4) and (5) of the AIFMD will
be made available to each Unitholder, as follows: (a) the percentage of IndiGrid’s assets which are subject to special
arrangements arising from their illiquid nature will be notified to the Unitholders; (b) any new arrangements for
managing the liquidity of IndiGrid will be provided without undue delay in a disclosure notice delivered to each
Unitholder; (c) the current risk profile of IndiGrid and the risk management systems employed by the Investment
Manager to manage those risks may be provided in each annual report of IndiGrid; (d) any changes to the maximum
level of leverage which the Investment Manager may employ on behalf of IndiGrid, as well as any right of the reuse
of collateral or any guarantee granted under the leveraging arrangement, will be provided without undue delay in a
disclosure notice delivered to each Unitholder and (e) the total amount of leverage employed by IndiGrid may be
provided in each annual report of IndiGrid.

In addition, it is possible that some EEA member states will elect in the future to restrict or prohibit the marketing of
non-EEA AIFs to investors based in those jurisdictions. Any such restrictions or prohibitions may make it more
difficult for IndiGrid to raise its targeted amount of commitments.

In light of the foregoing, the AIFMD could have an adverse effect on the Investment Manager or IndiGrid by, among
other things, increasing the regulatory burden and costs of doing business in the EEA members states, imposing
extensive disclosure obligations on companies located in EEA member states, if any, in which IndiGrid invests, and
potentially IndiGrid having the disadvantage as an investor in portfolio companies located in EEA member states as
compared to competitors (e.g., those not in the alternative investment space) that may not be in scope of the AIFMD.
The European Securities and Markets Authority (“ESMA”) has recently also consulted on the possible extension of
the passport for marketing and managing under AIFMD to non-EEA based managers (the marketing and managing
passports under AIFMD are currently only available to certain types of EEA based managers).

ESMA provided advice to the European Commission in July 2015 and July 2016 on whether, amongst other things,
the passporting regime should be extended to the management and/or marketing of AlFs by non-EEA AIFMs. The
European Commission is currently considering whether the passport should be extended. It is currently not clear
what the impact would be for the Investment Manager or IndiGrid of any decision by the European Commission to
extend the passporting regime. If the AIFMD national private placement regimes (where implemented) continue to
exist in parallel with an extension of the passporting regime, then the Investment Manager may continue to market
under AIFMD national private placement regimes or choose to “opt-in” to rely on the passporting regime (which
would likely mean an increase in regulatory and compliance costs to comply with the conditions of the passporting
regime). If the AIFMD national private placement regimes are removed, then the Investment Manager would likely
need to “opt-in” to the passporting regime for any AIFMD marketing of IndiGrid (which would likely mean an
increase in regulatory and compliance costs for IndiGrid).
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Following the withdrawal of the UK from the European Union and subject to compliance with the UK AIFMR,
AIFMs may market AlFs to professional investors who are domiciled or have a registered office within the UK
pursuant to the UK national private placement regime. The UK AIFMR currently imposes compliance obligations
that are broadly similar to those detailed in the above paragraph in connection with a non-EEA AIFM marketing a
non-EEA AIF pursuant to the national private placement regimes of certain EEA member states. If within scope of
the UK AIFMR, these compliance obligations on an AIFM include, among other things, rules relating to the
remuneration of certain personnel, minimum regulatory capital requirements, restrictions on use of leverage,
restrictions on early distributions (“asset stripping” rules), the appointment of a depositary, disclosure and reporting
requirements to both investors and home state regulators, and independent valuation of the assets of an AIF. Where
information is provided in response to an own-initiative request by a prospective UK investor, such investor will not
benefit from any protections or rights under the UK AIFMR in respect of any resulting subscription for limited
partner interests.

In connection with IndiGrid’s initial public offering in 2017, IndiGrid registered with the UK Financial Conduct
Authority (“FCA”) as an AIF whose units were to be marketed in the UK. However, as of the date of this Placement
Document, the Investment Manager, in its capacity as a non-UK AIFM, has not complied with certain ongoing
reporting obligations to the FCA. Any failure to make these past filings, or continued non-compliance, could expose
IndiGrid and the Investment Manager to penalties. If the non-compliance continues, their registration as an AlIF and
AIFM, respectively could be cancelled.

Investors generally have no direct rights against IndiGrid’s service providers.

Investors in IndiGrid generally have no direct rights against IndiGrid’s service providers, including without limitation
an auditor and a depositary (if appointed). Where wrongdoing is alleged to have been committed against IndiGrid,
such wrongdoing would generally only be actionable by the Trustee in its capacity as trustee of IndiGrid and/or the
Investment Manager as the investment manager of IndiGrid. In the absence of any direct contractual relationship
between the investors and IndiGrid’s service providers, there are only very limited circumstances in which an investor
may bring a direct claim against any such service provider.

The European Union Directive on Alternative Investment Fund Managers and the United Kingdom Regulation
on Alternative Investment Fund Managers may impose requirements on or restrict the use of leverage by IndiGrid
and the Investment Manager.

Although the Investment Manager will seek to use leverage in relation to IndiGrid in a manner it believes is prudent,
the use of leverage will generally magnify both the opportunities for gain and risk of loss from any given asset. The
cost and availability of leverage is highly variable and at times it may be difficult to obtain or maintain the desired
degree of leverage. The use of leverage will also result in interest expense and other costs that may not be covered
by distributions made to IndiGrid or appreciation of its investments. An increase in interest rates may decrease the
profitability of IndiGrid or its portfolio companies. The use of leverage also may impose restrictive financial and
operating covenants on a portfolio company, in addition to the burden of debt service, and may impair its ability to
carry out business operations or to finance future operations and capital needs. A leveraged capital structure will
increase a portfolio company’s exposure to any deterioration in market conditions, competitive pressures, an adverse
economic environment or rising interest rates, which could accelerate and magnify declines in the value of IndiGrid’s
investments. If a portfolio company is not able to generate adequate cash flow to meet debt service, IndiGrid may
suffer a partial or total loss of capital invested in such portfolio company.

To the extent required by applicable law and regulation, the Investment Manager will disclose any change to its
leverage policy (such information being contained in IndiGrid’s Financial Policy and its Amended and Restated
Trust Deed) in the first annual reports of IndiGrid (or by other means) to be delivered after such change and,
accordingly, will disclose in such reports (or by such other means) the maximum level of leverage permitted.
Thereafter and to the extent required by applicable law and regulation, the Investment Manager will disclose to
Unitholders on an annual basis any change to the maximum level of leverage permitted as well as any re-
hypothecation rights or any guarantee granted under the leveraging arrangement and the total amount of leverage
employed by IndiGrid. The Investment Manager will also disclose to Unitholders on an annual basis (whether in the
annual reports of IndiGrid or otherwise) the percentage of IndiGrid’s assets which are subject to special arrangements
arising from their illiquid nature, any new liquidity management arrangements, the current risk profile of IndiGrid
and the risk management systems employed to manage those risks.

It may be difficult for the Unitholders to remove the Trustee or the Investment Manager.

Under the InvIT Regulations, the Trustee or the Investment Manager cannot be removed without the approval of
Unitholders where the votes cast in favour of the resolution shall not be less than one and a half times the votes cast
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against such resolution.

The registered office of the Investment Manager is not owned by the Investment Manager. Further, the
applications filed by some of our Portfolio Assets for the change in their respective registered offices may not be
approved in a timely manner or at all.

The registered office of the Investment Manager is located on premises which are not owned by Investment Manager.
In the event the use of such premises by the Investment Manager is conducted in a manner that amounts to a breach
of the lease arrangements with the owners of such property or the Investment Manager is unable to renew its lease
arrangements in a timely manner or at all, the Investment Manager could be subject to adverse consequences. Any
such action may adversely affect Investment Manager’s business operations, financial condition, cash flows and
results of operations.

We are governed by the provisions of, amongst others, the InvIT Regulations and the Securities Contracts
(Regulation) Act, 1956 (“SCRA”), the implementation and interpretation of which, is evolving. The evolving
regulatory framework governing infrastructure investment trusts in India may impact the ability of certain
categories of investors to invest in the Units, our business, financial condition, cash flows and results of operations
and our ability to make distributions to the Unitholders.

SEBI issued the InvIT Regulations with effect from September 26, 2014 which have been periodically amended and
supplemented with additional guidelines, notifications and circulars. Recently, SEBI has issued amendments to the
InvIT Regulations dated August 16, 2023 and the Master Circular for Infrastructure Investment Trusts dated July 6,
2023. The SEBI has also amended the pricing for institutional placement of units by InvITs on July 5, 2023. As the
regulatory framework governing InvITs in India comprises of a separate set of regulations, interpretation and
enforcement by regulators and courts involves uncertainties. Furthermore, regulations and processes with respect to
certain aspects of infrastructure investment trusts, including, but not limited to, follow-on public offers and bonus
issues, the liabilities of the Unitholders, and the procedure for dissolution and delisting of infrastructure investment
trusts have not yet been issued. For example, infrastructure investment trusts are not “companies” or “bodies
corporate” within the meaning of the Companies Act, 2013 and various SEBI regulations, including the Securities
and Exchange Board of India (Buy-back of Securities) Regulations, 2018 and the Securities and Exchange Board of
India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

With effect from April 1, 2021, units and other instruments issued by an InvIT have been included in the definition
of ‘securities’ under section 2(h) of the SCRA and consequently, the implementation and interpretation of these
amendments is untested and evolving. Accordingly, the applicability of several regulations (including regulations
relating to intermediaries, underwriters, merchant bankers, insider trading, takeovers and fraudulent and unfair trade
practices) to the Trust is subject to the interpretation and clarifications issued by regulatory bodies such as SEBI.

Furthermore, SEBI has the right to, with or without prior notice, order inspection of the books of accounts, records
and other documents pertaining to our operations, either on its own or, upon receipt of complaint. Upon review of
the inspection report, SEBI is entitled to, if it so deems appropriate (in the interest of the securities markets or our
investors) (a) require us to surrender our certificate of registration; (b) wind-up our operations; (c) sell our assets; (d)
cease our operations or restrict our ability to access the capital markets for a specified period; or (e) direct us to not
do such things as SEBI may deem appropriate in the interest of our investors. Any non-compliances or adverse
findings during such inspections may have a material adverse effect on our business, result of operations, financial
conditions and cash flows.

Further, it is unclear whether certain categories of investors that are currently permitted to invest in equity shares
offered by Indian companies, may also invest in the Units in the Issue. In addition, new costs may arise from audit,
certification and/or self-assessment standards required to maintain compliance with new and existing InvIT
Regulations. Such changes in regulation, interpretation and enforcement may render it economically unviable to
continue conducting business as an InvIT or have a material, adverse effect on our business, financial condition, cash
flows and results of operations.

As we will be operating in a regulatory framework with uncertainties, it is difficult to forecast how any new laws,
regulations or standards or future amendments to the InvIT Regulations, including new interpretations by courts or
regulators of existing regulations or from stricter enforcement practices by regulatory authorities of existing
regulations will affect infrastructure investment trusts and this could have any consequential impact on the
infrastructure sector in India. There can be no assurance that the regulatory system will not change in a way that will
impair our ability to comply with the regulations, conduct our business, compete effectively or make distributions.
We may incur increased costs and other burdens relating to compliance with such new regulations, which may also
require significant time and other resources, and any failure to comply with these changes may adversely affect our
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business, results of operations and prospects. Failure to comply with changes in laws, regulations and standards may
have a material adverse effect on our business, financial condition, results of operations and prospects.

The Trust may be unable to dispose-off its non-performing assets in a timely manner.

Due to the nature of its structure, the Trust may be unable to dispose off its non-performing assets or under-
performing assets in a timely manner, or at all. For example, under the InvIT Regulations, any asset acquired by the
Trust is required to be held for a period of at least three years from the date of acquisition. As a result, no assurance
can be given that the Trust may be able to adapt to market developments, changes in asset quality, or adverse
macroeconomic factors in a way comparable to, or competitive with, its competitors (whether InvITs or public/
private companies). Any ability to dispose off non-performing assets may in turn adversely affect the financial
condition, business and prospects of the Trust, as well as distributions to the Unitholders.

RISKS RELATED TO INDIA

65.

66.

Our results may be adversely affected by future unforeseen events, such as adverse weather conditions, natural
disasters, terrorist attacks or threats, future epidemics or pandemics or other catastrophic events.

Unforeseen events, such as adverse epidemics, pandemics, weather conditions, natural disasters, threatened or actual
armed conflicts, terrorist attacks, efforts to combat terrorism or other catastrophic events can adversely impact our
business. We cannot predict the affect any such events will have on our business, prospects, financial condition,
results of operations, cash flows, future operations and performance; however, they could be material.

The World Health Organization declared COVID-19 outbreak a Public Health Emergency of International Concern
on January 30, 2020, and a pandemic on March 11, 2020. The rapid and diffused spread of COVID-19 and global
health concerns relating to this pandemic have had a severe negative impact on, among other things, financial
markets, liquidity, economic conditions and trade and could continue to do so or could worsen for an unknown period
of time. The spread of COVID-19 led to governments around the world taking various restrictive measures design
to limit the spread of the virus, such as the implementation of travel restrictions, mandatory cessations of business
operations, mandatory quarantines and work-from-home and other alternative working arrangements, curfews,
limitations on social and public gatherings and partial lockdowns of cities or regions. If the outbreak of this virus, or
any other similar outbreak, continues for an extended period, occurs again and/or increases in severity, it could have
an adverse effect on economic activity in India, and could materially and adversely affect our business, financial
condition, cash flows and results of operations.

In case of any future unknow epidemics/ pandemics we will continue to monitor and considered the impact of events
arising from such events including with respect to our liquidity and going concern, recoverable values of property,
plant and equipment and the net realisable value of other assets and will continue to closely monitor the impact of
any unforeseen events may have on our business, financial condition, liquidity and results of operations. In the first
wave of COVID 19, our business of transmission of electricity was considered as an essential service. However, the
actual impact of COVID-19 or any other future pandemic on our cash flows, results of operations and financial
condition may be different than any expected or anticipated impact. Further, our business may be adversely impacted
due to factors such as non-availability of staff due to illnesses, delay in receipt of operations and maintenance
services, power load variance and non-availability of sufficient funds for future acquisitions.

Similarly, any other future epidemics/ pandemics in India or elsewhere could materially and adversely affect our
business, prospects, financial condition, results of operations, cash flows, future operations and performance.

We are exposed to risks associated with the power industry in India.

We derive, and expect to continue to derive in the foreseeable future, most of our revenues and operating profits
from India. Changes in macroeconomic conditions generally impact the power industry and could negatively impact
our business. Accordingly, our business is highly dependent on the state of development of the Indian economy and
the macroeconomic environment prevailing in India. Changes in government policies that favor the development of
power generation, including large-scale power projects that generally require increased transmission facilities for
evacuating the electricity they generate, may have an adverse impact on demand for transmission facilities. Since the
use of our transmission systems and our solar projects, our expansion plans and future projects depend or will depend
on the operation of power generation projects, the financial health of distribution companies (“DISCOMS”),
macroeconomic factors that may negatively impact demand for electricity or more generally the development of
power generation projects in India or the timely commencement of their operations (such as fuel price fluctuations,
volatility and other market conditions that may adversely impact power generation projects), could in turn have a
material adverse effect on our growth prospects, business and cash flows. In addition, access to financing may be
more expensive or not available on commercially acceptable terms during economic downturns. Any of these factors
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and other factors beyond our control could have a material adverse effect on our business, prospects, financial
condition, results of operations and cash flows.

Our performance and growth are dependent on the factors affecting the Indian economy.

Our performance and the growth are dependent on the performance of the Indian economy, which, in turn, depends
on various factors. The Indian economy is affected by global economic uncertainties, volatility in interest rates,
currency exchange rates, commodity and electricity prices, adverse conditions affecting agriculture and various other
macroeconomic factors as well as regulatory changes.

Conditions outside India, such as a slowdown or recession in the economic growth of other major countries and
regions, especially in Europe and China, also have an impact on the growth of the Indian economy, and Gol policy
may change in response to such conditions. While recent Indian governments have been focused on encouraging
private participation in the industrial sector, any adverse change in policy could result in a further slowdown of the
Indian economy. Gol corruption, scandals and protests against certain economic reforms have occurred in the past,
and could in the future slow the pace of liberalization and deregulation. The rate of economic liberalization could
decrease, and specific laws and policies affecting foreign investment, currency exchange rates and other matters
affecting investment in India could change as well. In the power industry, there can be no assurance that the Gol’s
engagement with and outreach to private sector operators, including us, will continue in the future. A significant
change in India’s economic liberalization and deregulation policies, in particular, those relating to the power industry,
could disrupt business and economic conditions in India generally and our business in particular.

Additionally, an increase in trade deficit or a decline in India’s foreign exchange reserves could negatively impact
interest rates and liquidity, which could adversely impact the Indian economy and our business. Any downturn in the
macroeconomic environment in India could materially and adversely affect the business, prospects, financial
condition, results of operations and cash flows.

We may be exposed to variations in foreign exchange rates.

While our revenues are in Indian rupees, we may also borrow funds from outside India in foreign currencies to
finance capital expenditure and working capital requirements. We may also purchase equipment from suppliers
located outside India, and payment for such equipment is typically denominated in U.S. dollars. The Indian rupee
has depreciated in recent years, and in the future may continue to depreciate, against the U.S. dollar, leading to
increases in the Indian rupee cost for us to service and repay foreign currency borrowings. In addition, in the event
of disputes under any of our foreign currency borrowings, we may be required by the terms of those borrowings to
defend ourselves in foreign courts or arbitration proceedings, which could result in additional costs. Such fluctuations
will also affect the amount that holders of the Units will receive in foreign currency upon conversion of any cash
distributions or other distributions paid in Indian Rupees by us on the Units, and any proceeds paid in Indian Rupees
from any sale of the Units in the secondary trading market. A depreciation of the Indian rupee would also increase
the costs of imports and may have a material adverse effect on our business, prospects, financial condition, results
of operations and cash flows. In addition, our hedging policy and arrangements with respect to our foreign currency
exposure may not, when implemented, fully protect us from foreign exchange rate fluctuations and there can be no
assurance that we will be able to renew our current hedging arrangements, which have a five-year term, on
satisfactory terms or at all upon expiry.

A decline in India’s foreign exchange reserves may reduce liquidity and increase interest rates in India, which
could have an adverse impact on us.

Flows to foreign exchange reserves can be volatile, and past declines have adversely affected the valuation of the
Indian rupee. Any increased intervention by the RBI in the foreign exchange market or other measures by the RBI
to control the volatility of the exchange rate may result in a decline in India’s foreign exchange reserves, reduced
liquidity and higher interest rates in the Indian economy, which could adversely affect our ability to obtain financing
on adequate terms or at all, which in turn could affect our business and future financial performance.

Social, economic and political conditions and natural disasters could have a negative effect on our business.

Each of the Portfolio Assets is incorporated in India and they derive all of their revenue from India. In addition, all
of our assets are located in India. Consequently, our business may be adversely affected by social, economic and
political conditions in India and its neighboring countries. Specific risks, such as the following could adversely
influence the Indian economy, thereby having a material adverse effect on our business, financial condition, results
of operations and cash flows:

o political instability, riots or other forms of civil disturbance or violence;
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. war, terrorism, invasion, rebellion or revolution, including wars in countries not neighboring India;

o government interventions, including expropriation or nationalization of assets, increased protectionism
and the introduction of tariffs or subsidies;

. changing regulatory regimes;
. underdeveloped industrial and economic infrastructure;
o changes in exchange rates and controls, interest rates, government policies, taxation and economic and

political developments;

. changes in policies such as, fiscal and economic policy, industrial policy, direct and indirect taxes and the
export-import policy; and

. changes in state-specific regulation and conditions.

Natural disasters such as floods, earthquakes or famines have in the past had a negative impact on the Indian
economy. Potential effects may include damage to infrastructure and the loss of business continuity and business
information. If our facilities are affected by any of these events, our operations may be significantly interrupted,
which could materially adversely affect our business, prospects, financial condition, results of operations and cash
flows.

Any downgrading of India’s debt rating by rating agencies could have a negative impact on our business.

India’s sovereign rating is Baa3 with a “stable” outlook by Moody’s, BBB- with a “stable” outlook by Fitch and
BBB- (Stable) by S&P. India’s sovereign rating could be downgraded due to various factors, including changes in
tax or fiscal policy or a decline in India’s foreign exchange reserves, which are outside our control. Any adverse
revisions to India’s credit ratings by rating agencies may adversely affect our ability to raise additional financing,
and the interest rates and other terms at which such additional financing is available. This could materially and
adversely affect our ability to obtain financing for capital expenditure, which could in turn materially and adversely
affect our business, prospects, financial condition, results of operations and cash flows. India’s sovereign debt rating
could be downgraded due to various factors, including changes in tax or fiscal policy or a decline in India’s foreign
exchange resources, which are outside our control.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asia,
Russia and elsewhere in the world in the past has adversely affected the Indian economy. Any worldwide financial
instability may cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect
the Indian economy and financial sector as well as us.

Although economic conditions vary across markets, loss of investor confidence in one emerging economy may cause
increased volatility across other economies, including India. Financial instability in other parts of the world could
have a global influence and thereby negatively impact the Indian economy. Financial disruptions could materially
and adversely affect our business, prospects, financial condition, results of operations and cash flows.

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and market
corrections. The dislocation of the sub-prime mortgage loan market in the United States since September 2008, and
the European sovereign debt crisis, caused liquidity and credit concerns and volatility in the global credit and
financial markets. In Europe, Brexit, has impacted British and European market. The ongoing Russia-Ukraine
conflict and Israel-Hamas conflict have contributed to global economic and political instability. These and other
related events have had and could a significant impact on the global credit and financial markets as a whole, and
could result in reduced liquidity, greater volatility, widening of credit spreads and a lack of price transparency in the
global credit and financial markets. Any of these factors may have a material adverse effect on our financial
condition, cash flows and results of operations.

In response to such developments, legislators and financial regulators in the United States and other jurisdictions,
including India, implemented a number of policy measures designed to add stability to the financial markets.
However, the overall long-term impact of these and other legislative and regulatory efforts on the global financial
markets is uncertain, and they may not have the intended stabilizing effects. Any significant financial disruption
could have a material adverse effect on our business, prospects, financial condition, results of operations and cash
flows.
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If inflation rises in India, increased costs may result in a decline in profits.

Inflation rates in India have been volatile in recent years, and such volatility may continue. Increasing inflation in
India could cause a rise in the price of transportation, wages, raw materials and other expenses. While the escalable
component of the tariff is linked to the wholesale price index and consumer price index, there can be no assurance
that an increased escalable tariff will sufficiently offset our increased costs due to inflation which could have a
material adverse effect on our business, prospects, financial condition, results of operations and cash flows.

Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S. GAAP,
which may be material to investors’ assessments of our financial condition, result of operations and cash flows.

The summary financial information included in the sections entitled “Summary Consolidated Financial
Information”, “Summary Standalone Financial Information”, “Summary Financial Information of the Sponsor” and
“Summary Financial Information of the Investment Manager” on page 41, 53, 65 and 69 are derived from the audited
financial statements which are prepared and presented in conformity with IFRS (for the Sponsor) and InvIT
Regulations, Ind AS and applicable Indian accounting practices (for IndiGrid and the Investment Manager). Ind AS
differs from accounting principles with which prospective investors may be familiar in other countries, such as IFRS,
Indian GAAP and U.S. GAAP. Accordingly, the degree to which the financial statements included in this Placement
Document will provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian
accounting practices. Similarly, the summary financial information included in the sections entitled “Summary
Financial Information of the Sponsor” on page 65 are prepared in accordance with the IFRS. Accordingly, the degree
to which such summary financials are included in this Placement Document will provide meaningful information is
entirely dependent on the reader’s level of familiarity with the IFRS. Persons not familiar with Indian accounting
practices and/or the IFRS should limit their reliance on the financial disclosures presented in this Placement
Document.

Changing laws, rules and regulations and legal uncertainties including adverse application of tax laws and
regulations, may adversely affect our business results of operations, cash flows and financial performance.

Our business and financial performance could be adversely affected by changes in law or interpretations of existing,
or the promulgation of new, laws, rules and regulations in India applicable to us and our business. There can be no
assurance that the central or the state governments may not implement new regulations or policies which will require
us to obtain approvals and licenses from the governments and other regulatory bodies or impose onerous
requirements and conditions on our operations. Any new regulations and policies and the related uncertainties with
respect to the implementation of new regulations may have a material adverse effect on our business, financial
condition, cash flows and results of operations. In addition, we may have to incur capital expenditures to comply
with the requirements of any new regulations, which may also materially affect our results of operations.

Further, uncertainty in the applicability, interpretation or implementation of any amendment to, or change in,
governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may affect the viability of our current
business or restrict our ability to grow our business in the future. We cannot predict whether any new tax laws or
regulations impacting the industry in which we operate will be enacted, what the nature and impact of the specific
terms of any such laws or regulations will be or whether, if at all, any laws or regulations would have an adverse
effect on our business, prospects, financial condition, results of operations and cash flows. Additionally, any
decisions in the future by any judicial, governmental, statutory or regulatory authority or any changes in the
interpretation of laws by any such authority may have an impact on our business, prospects, financial condition,
results of operations and cash flows. For example, SEBI may interpret ‘completed and revenue generating project’
under the InvIT Regulations in a manner that may have an impact on our business, prospects, financial condition,
results of operations and cash flows.

We may be affected by competition law in India and any adverse application or interpretation of the Competition
Act could adversely affect our business.

The Competition Act, 2002, as amended (the “Competition Act”), regulates practices having an appreciable adverse
effect on competition in the relevant market in India. Under the Competition Act, any formal or informal
arrangement, understanding or action in concert, which causes or is likely to cause an appreciable adverse effect on
competition in India, is considered void and results in the imposition of substantial monetary penalties. Further, any
agreement among competitors which, directly or indirectly, involves the determination of purchase or sale prices,
limits or controls production, supply, markets, technical development, investment or provision of services, shares the
market or source of production or provision of services by way of allocation of geographical area, type of goods or
services or number of customers in the relevant market or, directly or indirectly, results in bid-rigging or collusive
bidding, is presumed to have an appreciable adverse effect on competition. The Competition Act also prohibits abuse
of a dominant position by any enterprise.
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The Competition Commission of India (“CCI”) has extra-territorial powers and can investigate any agreements,
abusive conduct or combinations occurring outside India if such agreements, conduct or combinations have an
appreciable adverse effect on competition in India. However, there can be no assurance as to the impact of the
provisions of the Competition Act on the agreements that the Portfolio Assets have entered into. We are not currently
party to any outstanding proceedings, nor have we received notice in relation to non-compliance with the
Competition Act or the agreements they have entered into. However, since we pursue an acquisition driven growth
strategy, we may be affected, directly or indirectly, by the application or interpretation of any provision of the
Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may be
generated due to scrutiny or prosecution by the CCI or any prohibition or substantial penalties are levied under the
Competition Act. This could materially and adversely affect our business, prospects, financial condition, results of
operations and cash flows.

RISKS RELATED TO THE ISSUE AND THE UNITS

77.

78.

79.

Investors in the Units may not be able to enforce a judgment of a foreign court against IndiGrid.

IndiGrid is an investment trust organized under the laws of India. Other than Tarun Kataria all of the directors of the
Investment Manager and the key managerial personnel named in this Placement Document are residents of India.
Further, all the assets of IndiGrid are located in India. As a result, it may be difficult for investors to effect service
of process upon IndiGrid or to enforce judgments obtained against IndiGrid. India has reciprocal recognition and
enforcement of judgments in civil and commercial matters with only a limited number of jurisdictions, such as the
the United Kingdom of Great Britain and Northern Ireland, Republic of Singapore, United Arab Emirates and Hong
Kong and no reciprocity with the United States of America. In order to be enforceable, a judgment from a jurisdiction
with reciprocity must meet certain requirements of the Indian Code of Civil Procedure, 1908 (the “Civil Procedure
Code”). The Civil Code only permits the enforcement and execution of monetary decrees in the reciprocating
jurisdiction, not being in the nature of any amounts payable in respect of taxes, other charges, fines or penalties.
Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced by
proceedings in execution in India. Therefore, a final judgment for the payment of money rendered by any court in a
non-reciprocating territory for civil liability, whether or not predicated solely upon the general laws of the non-
reciprocating territory, would not be enforceable in India. Even if an investor obtained a judgment in such a
jurisdiction against us, our officers or directors, it may be required to institute a new proceeding in India and obtain
a decree from an Indian court. However, the party in whose favor such final judgment is rendered may bring a fresh
suit in a competent court in India based on a final judgment that has been obtained in a non-reciprocating territory
within three years of obtaining such final judgment. Generally, there are considerable delays in the disposal of suits
by Indian courts.

It is unlikely that a court in India would award damages on the same basis as a foreign court if an action were to be
brought in India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if that court was
of the view that the amount of damages awarded was excessive or inconsistent with Indian practice. A party seeking
to enforce a foreign judgment in India is required to obtain prior approval from the RBI under the FEMA to repatriate
any amount recovered.

Applicants to this Issue are not allowed to withdraw their Applications after the Issue Closing Date.

In terms of the InvIT Regulations, Applicants in this Issue are not allowed to withdraw their Applications after the
Issue Closing Date. The Allotment in this Issue and the credit of such units to the Applicant’s demat account with its
depository participant shall be completed within such period as prescribed under the applicable laws. There is no
assurance, however, that material adverse changes in the international or national monetary, financial, political or
economic conditions or other events in the nature of force majeure, material adverse changes in our business, results
of operation or financial condition, or other events affecting the Applicant’s decision to invest in the Units, would
not arise between the Issue Closing Date and the date of Allotment in this Issue. Occurrence of any such events after
the Issue Closing Date could also impact the market price of our Units. The Applicants shall not have the right to
withdraw their applications in the event of any such occurrence. We cannot assure you that the market price of the
Units will not decline below the Issue Price. To the extent the market price for the Units declines below the Issue
Price after the Issue Closing Date, the Unitholder will be required to purchase Units at a price that will be higher
than the actual market price for the Units at that time. Should that occur, the shareholder will suffer an immediate
unrealized loss as a result. We may complete the Allotment even if such events may limit the Applicants’ ability to
sell our Units after this Issue or cause the trading price of our Units to decline.

Investors will not have the option of getting the Allotment of Units in physical form.

In accordance with InvIT Regulations, the Units issued pursuant to this Issue shall be issued only in dematerialized
form. Investors will not have the option of getting the allotment of the Units issued pursuant to this Issue in physical
form. The Units issued pursuant to this Issue Allotted to the Applicants who do not have demat accounts or who have
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not specified their demat details, will be kept in abeyance till receipt of the details of the demat account of such
Applicants. This further means that they will have no voting rights in respect of the Units.

Investors will be subject to market risks until the Units credited to their demat accounts are listed and permitted
to trade.

Investors can start trading the Units allotted to them only after they are listed and permitted to trade and may not be
able to trade off-market for a period of one year from the date of listing. Since the Units are currently traded on the
Stock Exchanges, investors will be subject to market risk from the date they pay for the Units issued pursuant to this
Issue to the date when trading approval is granted for them. Further, there can be no assurance that the Units issued
pursuant to this Issue allocated to an Investor will be credited to the Investor’s demat account or that trading in the
Units issued pursuant to this Issue will commence in a timely manner.

The reporting requirements and other obligations of infrastructure investment trusts are still evolving.
Accordingly, the level of ongoing disclosures made to and the protection granted to our Unitholders may be more
limited than those made to or available to shareholders of a company that has listed its equity shares upon a
recognized stock exchange in India.

The InvIT Regulations, along with the guidelines and circulars issued by SEBI from time to time, govern the
infrastructure investment trusts in India. However, as compared with the statutory and regulatory framework
governing companies that have listed their equity shares on a recognized stock exchanges in India, the regulatory
framework applicable to infrastructure investment trusts is still evolving.

Accordingly, the ongoing disclosures made to our Unitholders under the InvIT Regulations may differ from those
made to shareholders of a company that has listed its equity shares on a recognized stock exchange in India in
accordance with the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015. Further, the rights of our Unitholders may not be as extensive as the rights of shareholders of a
company that has listed its equity shares on a recognized stock exchange in India, and accordingly, the protection
available to our Unitholders may be more limited than those available to such shareholders.

IndiGrid may be dissolved, and the proceeds from the dissolution thereof may be less than the amount invested by
the Unitholders.

IndiGrid is an irrevocable trust registered under the Registration Act and it may only be extinguished (i) if it is
impossible to continue with IndiGrid or if the Trustee, on the advice of the Investment Manager, deems it
impracticable to continue with us; (ii) on the written recommendation of the Investment Manager and upon obtaining
the prior written consent of such number of the Unitholders as is required under the InviT Regulations; (iii) if our
Units are delisted from the Stock Exchanges; (iv) if SEBI passes a direction for winding up IndiGrid or the delisting
of the Units; or (v) in the event we become illegal. Under the Amended and Restated Trust Deed, in the event of
dissolution, our net assets, remaining after settlement of all liabilities, and the retention of any reserves which the
Trustee deems to be necessary to discharge contingent or unforeseen liabilities, shall be paid to our Unitholders.
Should IndiGrid be dissolved, depending on the circumstances and the terms upon which our assets are disposed of,
there is no assurance that our Unitholders will recover all or any part of their investment. There may also be
uncertainty around the interpretation and implementation of certain provisions in relation to insolvency of a trust
under the Insolvency and Bankruptcy Code, 2016 which came into force in 2016.

Under Indian law, foreign investors are subject to restrictions that limit their ability to transfer or redeem Units,
which may adversely impact the trading price of the Units.

Under foreign exchange regulations currently in force in India, transfers of Units between non-residents and residents
are permitted, subject to certain limited exceptions, if they comply with the pricing and reporting requirements
specified by RBI. If a transfer of Units is not compliant with such pricing or reporting requirements and does not fall
under any of the exceptions specified by RBI, then RBI’s prior approval is required.

Additionally, Unitholders who seek to convert Indian rupee proceeds from a sale of Units in India into foreign
currency and repatriate that foreign currency from India require a no-objection or a tax clearance certificate from the
Indian income tax authorities.

We cannot assure you that any required approval from RBI or any other Governmental agency can be obtained on
any particular terms or in a timely manner, or at all.

Our Unitholders will not have the right to redeem or request the redemption of our Units while our Units are listed
on the Stock Exchanges. In terms of the InvIT Regulations, an infrastructure investment trust may redeem Units only
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by way of a buyback or at the time of delisting of Units and may be subject to additional conditions and restrictions
under Indian regulations.

There is no assurance that our Units will remain listed on the Stock Exchanges. There is a risk pertaining to low
or no trading of Units on stock exchanges which directly affects any investor’s ability to either sell their units
entirely, or sell/exit in a timely manner.

Although it is currently intended that the Units will remain listed on the NSE and the BSE, there is no guarantee of
the units of the Trust not being compulsorily delisted due to among other factors, us not continuing to satisfy the
listing requirements of the Stock Exchanges. Accordingly, Unitholders will not be able to sell their Units through
trading on the Stock Exchanges if the Units are no longer listed on the Stock Exchanges. In accordance with the
InvIT Regulations and Chapter 11 of the Master Circular for Infrastructure Investment Trusts dated July 6, 2023
issued by the SEBI in relation to the manner and mechanism of providing exit option to dissenting Unitholders
pursuant to Regulation 22(5C) and Regulation 22(7) of the InvIT Regulations, we are required to provide investors
with an exit prior to delisting. Further, under the InvIT Regulations, we are required to maintain a minimum of 20
Unitholders at all times after the listing of the Units and certain minimum public holding. Failure to maintain such
minimum number of Unitholders or public holding may result in action being taken against us by SEBI and the Stock
Exchanges, including the compulsory delisting of our Units. Further, Investors in this Issue are not permitted to sell
the Units Allotted to them for a period of one year from the date of Allotment, except on a recognized stock exchange.
An active trading market for the Units may not sustain and there may be low or no active market for our Units on
the Stock Exchanges, including due to factors beyond our control. In such an event, an investor may not be able to
sell their Units, acquired through this Issue or otherwise, in a timely manner or at all.

The price of the Units is subject to fluctuation.

The Issue Price of the Units issued pursuant to this Issue will be in accordance with the SEBI Institutional Placement
Guidelines and may not necessarily be indicative of the market price of the Units. The Units may trade at prices
significantly below the Issue Price. The trading price of the Units will depend on many factors, including:

. the perceived prospects of our business and the energy infrastructure;

. differences between our actual financial and operating results and those expected by investors and analysts;
. changes in analysts’ recommendations or projections;

. changes in general economic or market conditions;

o the market value of our assets;

. the perceived attractiveness of the Units against those of other equity or debt securities, including those not

in the infrastructure industry;

. the balance of buyers and sellers of the Units;
. the future size and liquidity of the Indian infrastructure investment trust market;
. any future changes to the regulatory system, including the tax system, both generally and specifically in

relation to Indian infrastructure investment trusts;

. the ability on our part to implement successfully its investment and growth strategies;
. foreign exchange rates; and
. broad market fluctuations, including weakness of the equity markets and increases in interest rates.

For these reasons, among others, the price of Units may fluctuate. To the extent that we retain operating cash flow
for investment purposes, working capital reserves or other purposes, these retained funds, while increasing the value
of its underlying assets, may not correspondingly increase the market price of the Units. Any failure on our part to
meet market expectations with regard to future earnings and cash distributions may adversely affect the market price
for the Units. We cannot assure you that you will be able to resell the Units held by you at or above the Issue Price.
There can be no assurance that an active trading market for the Units will be sustained after this Issue, or that the
price at which the Units have historically traded will correspond to the price at which the Units will trade in the
market subsequent to this Issue. Further, Allottees in the Issue restricted from selling the Units Allotted to them for
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a period of one year except on the floor of the Stock Exchanges.

In addition, the Units are not capital-protected products and there is no guarantee that Unitholders can regain the
amount invested. If IndiGrid is terminated or liquidated, it is possible that investors may lose all or a part of their
investment in the Units.

Your ability to acquire and sell the Units offered in the Issue is restricted by the distribution, solicitation and
transfer restrictions set forth in this Placement Document.

No actions have been taken to permit a public offering of the Units offered in the Issue in any jurisdiction except
India. As such, our Units have not and will not be registered under the U.S. Securities Act, any state securities laws
or the law of any jurisdiction other than India. Further, your ability to acquire Units is restricted by the distribution
and solicitation restrictions set forth in this Placement Document. You are required to inform yourself about and
observe these restrictions. Our representatives, our agents and us will not be obligated to recognize any acquisition,
transfer or resale of the Units made other than in compliance with applicable law.

The sale or possible sale of a substantial number of Units by the Sponsor in the public market could adversely
affect the price of the Units.

Under the InvIT Regulations, the Sponsor and Sponsor Group, collectively, are required to mandatorily hold our
Units as follows:

From the beginning of 4th year after the date of listing | 5% of total Units or X 500 crores, whichever is lower*
pursuant to the initial offer and till the end of 5th year
from the date of listing pursuant to the initial offer

From the beginning of 6th year after the date of listing | 3% of total Units or X 500 crores, whichever is lower*
pursuant to the initial offer and till the end of 10th year
from the date of listing pursuant to the initial offer

From the beginning of 11th year after the date of listing | 2% of total Units or X 500 crores, whichever is lower*
pursuant to the initial offer and till the end of 20th year
from the date of listing pursuant to the initial offer

After completion of the 20th year from the date of | 1% of total Units or ¥ 500 crores, whichever is lower*
listing pursuant to the initial offer

*Provided that the maximum value of units to be held by the Sponsor and Sponsor Group for compliance with the above shall not
exceed 500 crores or such other value as may be decided by SEBI from time to time wherein such valuation shall be based on
the latest available net asset value of the InvIT.

The above mandatorily holding requirements shall be applicable to the additional Units issued by IndiGrid after the
date of notification of the Securities and Exchange Board of India (Infrastructure Investment Trusts) (Second
Amendment) Regulations, 2023, subject to compliance with the InvIT Regulations.

The Units have been listed on the Stock Exchange. If the Sponsor, subsequent to the end or lapse of any of the
aforesaid lock-in periods or thresholds directly or indirectly sells or is perceived as intending to sell a substantial
number of its Units, or if a secondary offering of the Units is undertaken, the market price for the Units could be
adversely affected.

TAX RELATED RISKS

88.

Tax laws are subject to changes and differing interpretations, which may materially and adversely affect our
operations and growth prospects.

The current tax laws and regulations in India provide certain exemptions to interest income earned by business trusts
from a special purpose vehicle as a result of which IndiGrid is subject to relatively lower tax liabilities. These
exemptions could be modified or removed at any time or clarified in a manner adverse to IndiGrid, which could
adversely affect our profitability and financial condition.

Tax laws and regulations are subject to differing interpretations by tax authorities. Differing interpretations of tax
and other fiscal laws and regulations may exist within governmental ministries, including tax administrations and
appellate authorities, thus creating uncertainty and potential unexpected results. The degree of uncertainty in tax laws
and regulations, combined with significant penalties for default and a risk of aggressive action, including by
retrospective legislation, by the governmental or tax authorities, may result in tax risks in the jurisdictions in which
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we operate being significantly higher than expected. For instance, while the Investment Manager intends to take
measures to ensure that it is in compliance with all relevant tax laws, there is no assurance that the tax authorities
will not take a position that differs from the position taken by us with regard to our tax treatment of various items.
Any of the above events may result in a material, adverse effect on our business, financial condition, results of
operations and/or prospects. Tax authorities in India may also introduce additional or new regulations applicable to
our business which could adversely affect our business and profitability.

Changes in legislation or the rules relating to tax regimes could materially and adversely affect our business,
prospects and results of operations.

Tax and other levies imposed by the Government and state governments may include: (i) income tax (including
withholding tax and tax collection at source); (ii) wealth tax (which was withdrawn with effect from January 1, 2016);
(ii1) excise duty; (iv) value added tax/central sales tax/ goods and service tax; (v) service tax; (vi) stamp duty; and
(vii) other special taxes and surcharges that are introduced on a temporary or permanent basis from time to time. In
some cases, these taxes and other levies may be changed from year to year and the Indian courts which interpret tax
legislation may apply such interpretations with retroactive effect. Also, the Government in certain situations has the
authority to change tax laws retrospectively.

The Ministry of Finance, Gol, has set up a panel to review the IT Act and to draft a new direct tax legislation
(“Panel”). The Panel has been tasked with drafting appropriate direct tax legislation aimed at (i) aligning India’s
domestic direct tax regime in line with international best practices; and (ii) ensuring and encouraging compliance.
The implications of the report by the Panel, including findings and recommendations in their report and the provisions
of the proposed direct tax legislation may have an unfavourable impact on us. Since the Panel and its report, including
their recommendations and the draft of the new direct tax legislation has not been released yet, the possible impact
on us cannot be determined at this point in time.

The Gol announced the union budget for the Fiscal Year 2024 and the Finance Act, 2023 (“Finance Act 2023”) was
notified with effect from April 1, 2023.

The Finance Act 2023, provides for tax on the unitholders for such portion of distribution received by them that is
not covered under section 10(23FC) or 10(23FCA) of the IT Act and that which is not chargeable to tax under section
115UA(2) of the IT Act. Any distribution not covered under the aforementioned clauses will be taxed in the hands of
the unitholders as ‘income’ under section 56(2)(xii) of the IT Act, provided the amount received (including similar
distributions in earlier years to the same unitholder or any other unitholder) is in excess of the amount at which units
were issued by the InvIT, as reduced by the amount which would have been charged to tax earlier under this provision.
The aforementioned amounts received by a unitholder being a specified person covered under section 10(23FE) of
the IT Act shall not be subject to taxes upon the fulfilment of certain conditions set out in the IT Act. Further, any
such distribution received by a unitholder to the extent not chargeable to tax under section 56(2)(xii) and 115UA(2)
and not covered under sections 10(23FC) or 10(23FCA) shall be reduced from the cost of units. We cannot assure
you that there will be no adverse impact on the tax incidence to the unitholders pursuant to the Finance Act 2023.

Further, by way of the Finance Act, 2021 the Gol, amongst others, amended the Securities Contracts (Regulation)
Act, 1956 (“SCRA”) to recognise pooled investment vehicles and recognise the units, debentures, other marketable
securities and other instruments issued by InvITs as “securities”. The Finance Act, 2021 exempted the payment of
tax deducted at source on dividends paid to InvITs. For further details, please see the sections entitled “Risk Factors
— Investors may be subject to Indian taxes arising out of capital gains on the sale of Units and on any dividend or
interest component of any returns from the Units” and “Risk Factors — We are governed by the provisions of, amongst
others, the InvIT Regulations and the Securities Contracts (Regulation) Act, 1956 (“SCRA "), the implementation
and interpretation of which, is evolving. The evolving regulatory framework governing infrastructure investment
trusts in India may have a material adverse effect on the ability of certain categories of investors to invest in the
Units, our business, financial condition cash flows and results of operations and our ability to make distributions to
the Unitholders” on pages 123 and 113.

There have been two key major reforms in Indian tax laws, namely the introduction of the Goods and Services Tax
(“GST”) and provisions relating to general anti-avoidance rules (‘GAAR”). The GST regime came into effect on
July 1, 2017, combining taxes and levies by the Government and State Governments into a unified rate structure.
Further, any application of existing law or future amendments may affect our overall tax efficiency and may result
in significant additional taxes becoming payable.

Additionally, there is limited clarity on the availability of input tax credit, and any unfavourable orders in this regard
may have a material adverse impact on our financial position and cash flows. Further, any application of existing law
or future amendments may affect our overall tax efficiency, and may result in significant additional taxes becoming
payable.

The GAAR regime came into effect on April 1, 2017. The GAAR regime is a broad set of provisions which grant
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powers to India tax authorities to invalidate any arrangement for tax purposes in the event, the main purpose of
entering into the transaction by the taxpayer is to obtain a tax benefit. Besides the “tax benefit”, the transaction should
meet any one of the following specified additional tests: (i) creates rights, or obligations, which are not ordinarily
created between persons dealing at arm’s length; (ii) results, directly or indirectly, in the misuse, or abuse, of the
provisions of the IT Act; (iii) lacks commercial substance or is deemed to lack commercial substance as prescribed
under the IT Act in whole or in part; and (iv) is entered into, or carried out, by means which are, or in a manner which
is, not ordinarily employed for bona fide purposes. Such transactions are declared as impermissible avoidance
arrangements. The tax consequences of the GAAR provisions being applied to an arrangement could result in denial
of tax benefit, amongst other consequences, including on the interest paid by the SPVs on the debt from the Trust or
claim of any benefit under a tax treaty. In the absence of any precedents on the subject, the application of these
provisions is uncertain. If the GAAR provisions are made applicable to the Trust or any Party to the Trust, it may
have an adverse effect on the Trust.

The rules notified with respect to GAAR prescribe that these shall not be applicable to FIIs in accordance with the
SEBI (Foreign Portfolio Investors) Regulations, 2014 subject to the fulfilment of certain conditions. GAAR may
have a material adverse tax impact on the Trust, the Sponsors and the Unitholders.

Further, vide Finance Act, 2022, the applicability of section 94(7) of the IT Act has been extended to the units of a
business trust (with effect from Financial Year 2022-23), which provides that where:

@) any person buys or acquires any securities or unit within a period of three months prior to the record date in
relation to the dividend,;

0] such person sells or transfers such securities within three months after such record date or such units within a
period of nine months after such record date; and

(©)) the dividend or income on such securities or unit received or receivable by such person is exempt,

then, the loss, if any, arising from the sale and purchase of securities and units, to the extent of dividend or income
received or receivable on such securities or unit, shall be ignored for computing income chargeable to tax.

Vide Finance Act, 2022, the applicability of section 94(8) of the IT Act (commonly known as bonus stripping) has
been extended to the units of business trusts (with effect from Financial Year 2022-23), which provides that where:

(i). any person buys or acquires any units within a period of three months prior to the Record date;

(ii). such person is allotted additional units without any payment on the basis of holding of such units on such
record date;

(iii). such person sells or transfers all or any of the units within a period of nine months after the record date,
while continuing to hold all or any of the additional units referred in clause (ii) above,

then, the loss, if any, arising from the sale and purchase of all or any of the units shall be ignored for computing
income chargeable to tax and notwithstanding anything contained in any other provision of the IT Act, the amount
of loss so ignored shall be deemed to be the cost of purchase or acquisition of such additional units referred to in
clause (ii) above as are held on the date of such sale or transfer.

The Investment Manager has not determined the impact of such existing or proposed legislations on our business.
We may incur increased cOStS relating to compliance with any new requirements, which may also require
management time and other resources, and any failure to comply may adversely affect our business, results of
operations and prospects.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may
be time consuming as well as costly for us to resolve, and may impact the viability of our current business or restrict
our ability to grow our business in the future.

Unitholders may be subject to Indian taxes arising out of capital gains on the sale of the Units and on any dividend
or interest component of any returns from the Units or on certain income being distributed by the Trust.

Under current Indian tax laws, units of a business trust held for more than 36 months are considered as long term
capital assets. In case of sale of such units through a recognized stock exchange in India and subject to payment of
securities transaction tax (“STT”), any gain arising in excess of % 0.10 million is subject to long term capital gains
tax at concessional rate of 10% (plus applicable surcharge and cess). However, if the said units are sold in any other
manner, the same shall be subject to long term capital gains tax at 20% with indexation benefit (plus applicable
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surcharge and cess).

In case the units are held for less than or up to 36 months, the same shall be regarded as short term capital asset. Any
gain arising in case of sale of such units through a recognized stock exchange in India and subject to payment of
STT, is subject to short term capital gains tax at concessional rate of 15% (plus applicable surcharge and cess).
However, if the said units are sold in any other manner, the same shall be subject to short term capital gains tax at
applicable tax rates of the holder (plus applicable surcharge and cess).

The aforesaid taxability in India is subject to tax treaty benefits in the case of a non-resident holder. Further, the
applicable taxes on the sale of Units and on any dividend or interest component of any returns from the Unit will
also be subject to the category of investor holding or selling the Units.

The Finance Act, 2020 amended the IT Act to abolish the dividend distribution tax regime and shift the incidence of
taxation of dividend (declared or distributed on or after April 1, 2020) to shareholder. Under the Finance Act, 2020,
a distribution made by a business trust, being in nature dividend income received from a special purpose vehicle,
will not be subject to tax in the hands of a unitholder, so long as the special purpose vehicle has not opted to pay
corporate tax under the beneficial regime introduced under Section 115BAA of the IT Act. Similarly, a business trust
(which includes an infrastructure investment trust) will not be required to withhold tax on any distributions which
are in the nature of dividend income received from a special purpose vehicle, so long as such special purpose vehicle
has not opted to pay corporate tax under the beneficial regime introduced under Section 115BAA of the IT Act.
However, where the special purpose vehicle opts to pay tax under Section 115BAA of the IT Act, dividend income
distributed by the business trust would be taxed in the hands of a non-resident unitholder at 20% (plus applicable
surcharge and cess) or the applicable treaty rate and at the ordinary rate for a resident unitholder. Further, the business
trust would be required to withhold tax on such distributions made from dividend received from the special purpose
vehicle. Thus, the taxability of dividends distributed by IndiGrid will depend on the taxation regime opted by the
Portfolio Assets. It may also be noted that in terms of Section 194LBA (1) of the IT Act, any distributable income in
the nature of interest income and dividend income (where the Initial Portfolio Asset has opted to pay corporate tax
under the beneficial regime introduced under Section 115BAA of the IT Act) in the hands of a resident investor is
subject to deduction of tax at the rate of 10%. Similarly, in terms of Section 194LBA (2) of the IT Act, any
distributable income in the nature of interest income and dividend income (where the SPV has opted to pay corporate
tax under the beneficial regime introduced under Section 115BAA of the IT Act) in the hands of a non-resident is
subject to deduction of tax at the rate of 5% (plus applicable surcharge and cess) and 10% (plus applicable surcharge
and cess) respectively. The ultimate tax liability in the hands of the Unitholder may depend on various factors/
considerations.

Further, the Finance Act, has included a definition of “pooled investment vehicle” which comprises business trusts
as defined under the IT Act. The IT Act defines business trusts as trusts registered with SEBI as an InvIT. This
amendment has come into effect from April 1, 2021. The Finance Act recognises units, debentures and other
instruments issued by infrastructure investment trusts as “securities” under the Securities Contracts (Regulation) Act,
1956. This may have further implications under various regulations issued by SEBI, governing securities, including
under the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 and the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015. As
announced in previous budgets, the dividend distribution tax applicable on InvITs was abolished and replaced with
dividend withholding tax. The Finance Act has also exempted payment of tax deducted at source on dividend paid
to InvITs, with effect from April 1, 2020.

The Finance Act, 2023, provides for tax on the unitholders for such portion of distribution received by them that is
not covered under section 10(23FC) or 10(23FCA) of the IT Act and that which is not chargeable to tax under section
115UA(2) of the IT Act. Any distribution not covered under the aforementioned clauses shall be taxed in the hands
of the unitholders as ‘income’ under section 56(2)(xii) of the IT Act, provided the amount received (including similar
distributions in earlier years to the same unitholder or any other unitholder) is in excess of the amount at which units
were issued by the InvIT, as reduced by the amount which would have been charged to tax earlier under this provision.
The aforementioned amounts received by a unitholder being a specified person covered under section 10(23FE) of
the IT Act shall not be subject to taxes upon the fulfilment of certain conditions set out in the IT Act. Further, any
such distribution received by a unitholder to the extent not chargeable to tax under section 56(2)(xii) and 115UA(2)
and not covered under sections 10(23FC or, 10(23FCA) shall be reduced from the cost of units.

Furthermore, IndiGrid might not be able to pay or maintain the levels of distributions or ensure that the level of
distributions will increase over time, or that future acquisitions will increase IndiGrid’s distributable free cash flow
to the Unitholders. Any reduction in, or elimination or taxation of, payments of distributions could materially and
adversely affect the market price of the Units.

Tax laws are subject to changes and differing interpretations, which may adversely affect our operations
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Tax laws and regulations are subject to differing interpretations by tax authorities. Differing interpretations of tax
and other fiscal laws and regulations may exist within governmental ministries, including tax administrations and
appellate authorities, thus creating uncertainty and potential unexpected results. The degree of uncertainty in tax laws
and regulations, combined with significant penalties for default and a risk of aggressive action, including by
retrospective legislation, by the governmental or tax authorities, may result in tax risks in the jurisdictions in which
we operate being significantly higher than expected. For instance, while the Investment Manager intends to take
measures to ensure that it is in compliance with all relevant tax laws, there is no assurance that the tax authorities
will not take a position that differs from the position taken by us with regard to our tax treatment of various items.
These events may result in a material, adverse effect on our business, financial condition, results of operations and
prospects. Tax authorities in India may also introduce additional or new regulations applicable to our business which
could adversely affect our business and profitability.

IndiGrid may be subject to certain tax related risks under the provisions of the IT Act.

Shortfall in the determination of fair market value of the VRET units at the time of transfer of VRET units to IndiGrid,
may be subject to taxation in the hands of the acquirer. The units of VRET are proposed to be transferred to the
IndiGrid. Under the provisions of section 56(2)(x) of the IT Act, where a purchase of securities is undertaken at a
value which is lower than the fair market value of the securities, such shortfall in value is subject to be taxed as
income from other sources in the hands of the acquirer. The manner of determination of fair market value as provided
under the Income Tax Rules, 1962, includes the value determined based on estimated price it would fetch if sold in
the open market on valuation date.

IndiGrid is under an obligation to distribute to the Unitholders, the surplus of the income earned from receipt of cash
flows from the interest and dividend received from the SPVs, after the deduction of the various expenses incurred in
connection with earning such income and general-purpose expenses. The provisions of the IT Act provide that
IndiGrid should disclose the nature of the amount distributed to the Unitholders, i.e., whether from dividends received
from the SPVs, interest income earned, etc. However, there is lack of clarity on the method to be adopted by the
IndiGrid for the allocation of various expenses incurred towards earning each specific stream of income by the
IndiGrid.

The Portfolio Assets enjoy certain benefits under Section 80-1A of the IT Act in relation to the Portfolio Assets
and any change in these tax benefits applicable to the Trust may adversely affect its results of operations.

Under the provisions of section 80-1A of the IT Act, the Portfolio Assets are eligible for tax holiday for any 10
consecutive assessment years out of 20 years beginning from the year in which the undertaking or enterprise develops
and begins to operate any infrastructure facility. As a result of the tax holiday available to the Portfolio Assets, the
taxable profits derived by the Portfolio Assets from developing, operating and maintaining any infrastructure facility
will not be taxable under the normal provisions of the IT Act during the tax holiday period. Any other taxable income
(for example, interest income, profit on sale of mutual funds) from deployment of temporary funds or otherwise
would also be taxable under the terms of the IT Act. The Portfolio Assets will only be subject to MAT if the Portfolio
Assets have a book profit as required to be computed under section 115JB of the IT Act. Any change in the tax
benefits under section 80-1A and/or the provisions of MAT may have an impact on the income tax liability of the
Portfolio Assets and may consequently affect the amount available for distribution by the Portfolio Assets to the
Trust. Furthermore, if the relevant conditions under section 80-1A of the IT Act are not met and the manner of
computation of profits and gains are not as permitted, the Initial Portfolio Assets will not be able to enjoy the benefits
of such tax holiday. This could affect the overall tax liabilities of the Portfolio Assets and result in additional taxes
becoming payable thereby resulting in a material, adverse effect on our business, financial condition, cash flows and
results of operations and consequently may have a material, adverse impact on our distributions.

Benefits under section 80-1A of the IT Act shall not be available to Portfolio Assets in case they have opted to pay
corporate tax under the beneficial regime introduced under Section 115BAA of the IT Act. Further, in such case,
provisions of MAT shall not be applicable.

The income of IndiGrid in relation to which pass through status is not granted under the IT Act may be chargeable
to Indian taxes.

Under the provisions of the IT Act, the total income of the Trust other than capital gains, interest and dividend income
from the Portfolio Assets would be taxable at the maximum marginal rate (“MMR”). MMR is defined under the
provisions of the IT Act to mean the rate of income-tax (including surcharge on income-tax, if any) applicable in
relation to the highest slab of income. In accordance with Section 115UA of the IT Act, the MMR applicable to the
IndiGrid, a separately assessable resident entity, is 30.0% (plus applicable surcharge and cess). However, the tax
authorities may view the Trust as a “pass through” entity and the applicable tax rate will be the MMR applicable to
its beneficiaries. If any beneficiary is chargeable to MMR at a rate higher than the rate applicable to other
beneficiaries, the income of IndiGrid attributable to the share of such beneficiary will be taxed at a higher applicable
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rate. For example, if any Unitholder is a non-resident, the MMR of 40.0% (plus applicable surcharge and cess) would
apply. As there are divergent views, there is a possibility that the matter may be litigated if the tax authorities
subscribe to the latter view.

The Ministry of Finance, Gol, has constituted a task force to draft new direct tax legislation, the provisions of
which may have an unfavourable implication for us.

The Ministry of Finance, Gol, has set up a panel to review the IT Act and to draft a new direct tax legislation
(“Panel”). The Panel has been tasked with drafting appropriate direct tax legislation aimed at (i) aligning India’s
domestic direct tax regime in line with international best practices; and (ii) ensuring and encouraging compliance.
The implication of the report by the Panel, including findings and recommendations in their report and the provisions
of the proposed direct tax legislation could have an unfavourable implication on us. Since the Panel and its report,
including their recommendations and the draft of the new direct tax legislation has not been released yet, the possible
impact on us cannot be determined at this point in time. Any new direct tax legislation may materially and adversely
affect our business, prospects, financial condition, results of operations and cash flows.
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GENERAL INFORMATION
IndiGrid

IndiGrid was settled on October 21, 2016, in New Delhi, pursuant to the Original Trust Deed, as an irrevocable trust in
accordance with the Indian Trusts Act, 1882. IndiGrid was registered with SEBI on November 28, 2016 under Regulation
3(1) of the InvIT Regulations and has obtained a certificate of registration from SEBI bearing number IN/InvIT/16-17/0005.
The principal place of business of IndiGrid is situated at Unit No. 101, First Floor, Windsor, Village KoleKalyan, Off CST
Road, Vidyanagari Marg, Kalina, Santacruz East, Mumbai 400 098.

IndiGrid is an infrastructure investment trust established to hold assets in completed and revenue generating projects and
under-construction projects in terms of Regulation 18(5) of the InvIT Regulations. For information on the background of
IndiGrid and the description of the Portfolio Assets, please see the sections entitled “Overview of IndiGrid”, “Description of
Portfolio Assets” and “Our Business” on pages 25, 27 and 211, respectively.

Compliance Officer of IndiGrid
The compliance officer of IndiGrid is Urmil Shah. His contact details are as follows:

Urmil Shah

Unit No. 101

First Floor, Windsor

Village KoleKalyan

Off CST Road

Vidyanagari Marg, Kalina

Santacruz East

Mumbai 400 098

Tel: +91 22 6924 1311

E-mail: complianceofficer@indigrid.com

Bidders can contact the Compliance Officer in case of any pre-Issue or post-Issue related problems such as non-receipt of
Confirmation of Allocation Note, non-credit of Allotted Units in the respective beneficiary account, non-receipt of refund
orders and non-receipt of funds by electronic mode.

The Sponsor — Esoteric Il Pte. Ltd.
Registered office and correspondence address:

12 Marina View
#11-01, Asia Square Tower 2
Singapore 018961

Contact Person of the Sponsor

The board of directors of the Sponsor serve as the contact persons of the Sponsor. The contact details are as follows:

Board of Directors

12 Marina View

#11-01, Asia Square Tower 2
Singapore 018961

Tel: +65 6922 5800

E-mail: apacfundops@kkr.com

The Investment Manager — IndiGrid Investment Managers Limited
Registered office and correspondence address:

Unit No. 101

First Floor, Windsor
Village KoleKalyan

Off CST Road
Vidyanagari Marg, Kalina
Santacruz East

Mumbai 400 098

Tel: +91 22 6924 1311
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E-mail: urmil.shah@indigrid.com
Contact Person: Urmil Shah
Website: www.indigrid.co.in

The Project Manager — IndiGrid Limited
Registered office and correspondence office:

Unit No. 101

First Floor, Windsor

Village KoleKalyan

Off CST Road

Vidyanagari Marg, Kalina

Santacruz East

Mum bai 400 098

Tel: 022 692 1 4300

E-mail: Satish.talmale@indigrid.com
Contact Person: Mr. Satish Talmale

The Trustee — Axis Trustee Services Limited
Registered Office

AXxis Trustee Services Limited

Axis House, Bombay Dyeing Mills Compound
Pandurang Budhkar Marg

Worli

Mumbai 400 025

Correspondence Address

Axis Trustee Services Limited

2" Floor, The Ruby, SW 29

Senapati Bapat Marg

Dadar West

Mum ai 400 028

Tel : +91 22 6230 0605

Email: debenturetrustee@axistrustee.in
Contact Person: Head of Operations
Website: www.axistrustee.com

Other Parties involved in IndiGrid
Auditor
SR B C & CO LLP, Chartered Accountants

Ground Floor

Panchshil Tech Park

Yerwada

Pune 411 006

Tel: + 91 20 6603 6000

Fax: + 91 20 6603 5900

E-mail: srbc.co@srb.in

Firm Registration No: 324982E/E300003

Valuer

Manish Gadia

5, Raja Subodh Mullick Square,

2" Floor, Room No. C,

Kolkata, West Bengal 700013

Tel: +91 98303 28772

E-mail: manish.gadia@jmpassociates.com

IBBI Registration No.: IBBI/RV/06/2019/11646
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Registrar

KFin Technologies Limited

Selenium, Tower B

Plot No- 31 and 32, Financial District,
Nanakramguda,

Hyderabad, Rangareddi 500 032
Telangana, India

Tel.: +91-40-79615205

E-mail: support.indiagrid@kfintech.com
Investor Grievance E-mail: support.indiagrid@kfintech.com
Website: www.kfintech.com

Contact Person: Mr. Hari Prasad

SEBI Registration No.: INR0O00000221
CIN: L72400TG2017PLC117649

Escrow Collection Bank

YES Bank Limited

1st Floors, Plot No-444

Udyog Vihar, Phase-5,

Gurugram 122 008

Haryana, India

Contact Person: Arvinder Singh
Telephone number: +91 97183 95929
Fax number: 0124-4147193

E-mail: dlggnescrowservices@yesbank.in
Website: www.yesbank.in

SEBI registration number: INBI00000935

Placement Agents

Axis Capital Limited

1st Floor, Axis House

C 2 Wadia International Centre
Pandurang Budhkar Marg— Worli
Mumbai - 400 025

Telephone: +91 22 4325 2183

Fax: +91 22 4325 3000

E-mail: indiagridinvit.gip@axiscap.in
Investor Grievance E-mail: complaints@axiscap.in
Website: www.axiscapital.co.in

Contact Person: Ria Arora/Kunal Malkan
SEBI Registration No.: INM000012029

Ambit Private Limited

Ambit House

449, Senapati Bapat Marg

Lower Parel

Mumbai — 400 013

Tel: +91 22 6623 3000

Fax: +91 22 6623 3100

E-mail: indigrid.qip2023@ambit.co

Investor Grievance E-mail: investorgrievance.acpl@ambit.co
Website: www.ambit.co

Contact Person: Nikhil Bhiwapurkar / Jitendra Adwani
SEBI Registration No.: INM000012379

HSBC Securities and Capital Markets (India) Private Limited
52/60 Mahatma Gandhi Road

Fort, Mumbai - 400 001

Tel: +91 22 6864 1289
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E-mail: indiagridtrustgip@hsbc.co.in

Investor Grievance E-mail: investorgrievance@hsbc.co.in

Website: https://www.business.hsbc.co.in/en-gb/regulations/hshc-securities-and-capital-market
Contact Person: Rishi Tiwari

SEBI registration number: INM000010353

SBI Capital Markets Limited

1501, 15" Floor, A&B Wing, Parinee Crescenzo Building,
G-Block, Bandra Kurla Complex,

Bandra (East), Mumbai- 400 051

Tel: +91 22 4196 8300

E-mail: indigrid_gip_2024@sbicaps.com

Investor Grievance Email: investor.relations@sbicaps.com
Website: www.shicaps.com

Contact person: Mandeep Singh

SEBI Registration Number: INM000003531

Legal Counsel to IndiGrid as to Indian law

Cyril Amarchand Mangaldas

5% Floor, Peninsula Chambers
Peninsula Corporate Park

Ganpatrao Kadam Marg, Lower Parel
Mumbai 400 013

Tel: +91 22 2496 4455

Fax: +91 22 2496 3666

Legal Counsel to the Placement Agents as to Indian Law

S&R Associates

One World Center

1403 Tower 2B

841 Senapati Bapat Marg
Lower Parel

Mumbai 400 013

Tel: +91 22 4302 8000
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PARTIES TO INDIGRID
The Sponsor and Sponsor Group
Esoteric Il Pte. Ltd.
History and Certain Corporate Matters

Esoteric 1l Pte. Ltd. is the sponsor of IndiGrid. Esoteric was incorporated under the laws of Singapore as a private
company limited by shares. Esoteric, by way of its letter dated September 8, 2020, to the Investment Manager,
proposed to seek induction as a ‘sponsor’ of IndiGrid, in accordance with Regulation 22(7) of the InvIT Regulations.
Subsequently, the Unitholders of IndiGrid approved the induction of Esoteric. as a ‘Sponsor’ of IndiGrid pursuant
to the annual general meeting of IndiGrid held on September 28, 2020.

Esoteric is a company affiliated with funds, vehicles and/or entities managed and/or advised by affiliates of KKR.
Founded in 1976, KKR is a leading global investment firm with approximately US$528 billion of assets under
management as of September 30, 2023, that offers alternative asset management as well as capital markets and
insurance solutions. KKR sponsors investment funds that invest in private equity, credit and real assets and has
strategic partners that manage hedge funds. KKR’s insurance subsidiaries offer retirement, life and reinsurance
products under the management of Global Atlantic Financial Group. KKR aims to generate attractive investment
returns by following a patient and disciplined investment approach, employing world-class people, and supporting
growth in its portfolio companies and communities. Esoteric Il Pte. Ltd. currently owns a stake of around 22.7% in
IndiGrid. Separately, Electron IM Pte. Ltd., an affiliate of KKR, currently owns 100% of the issued, paid-up and
subscribed capital of the Investment Manager.

The Sponsor’s registered office is situated at 12 Marina View, #11-01, Asia Square Tower 2, Singapore 018961.
KKR’s Global Infrastructure Strategy

In 2008, KKR established a dedicated infrastructure team and strategy focused on global investment opportunities.
KKR has been one of the more active infrastructure investors globally over the past several years, having made
approximately 75 infrastructure investments globally and more than US$50 billion in assets under management
within infrastructure.

Today, KKR’s infrastructure platform has expanded to include approximately 90 dedicated investment professionals
across 10 offices covering a broad spectrum of investment opportunities in various infrastructure subsectors,
including: midstream energy, renewables, power & utilities, water and wastewater, waste, telecommunications and
transportation, among others. KKR continually monitors infrastructure sectors and infrastructure-related investments
for emerging trends and may identify and prioritize investments in other sectors as conditions change or cycles
evolve.

KKR’s Track Record in India

KKR has invested or committed over US$6.7 hillion of equity in private equity and infrastructure deals in India since
2010 with over 20 investments made and more than a dozen active portfolio companies today. KKR believes the
long-term economic outlook in India is positive given structural reforms, despite recent volatility and continue to see
attractive investment opportunities in the country.

India is one of the key markets that KKR’s Asia Pacific Infrastructure strategy will actively seek to invest in. KKR
believes that population growth is expected to drive significant demand for infrastructure in India over the next 25
years. This, combined with stable macroeconomic indicators, structural reforms, thrust on infrastructure
development, and constructive FDI regime will continue to result in high foreign capital inflows and provide the
needed impetus to make India a favored infrastructure investment destination.

KKR’s private equity current and past investments in India include, but are not limited to:

Aricent Group (2009)

Dalmia Cement (2010)

Coffee Day Resorts Private Limited (2010)
Magma Fincorp Limited (2011)

TVS Logistics Services (2012)

Alliance Tire Group (2013)

Gland Pharma (2014)

Emerald Media (2015)
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Max Financial Services (2016)

Avendus Capital (2016)

SBI Life Insurance (2016)

Indus Towers Limited (f.k.a. Bharti Infratel) (2017 & 2008)
Max Healthcare Institute (2017)

Re Sustainability (f.k.a. Ramky Enviro Engineers) (2018)
Lighthouse Learning (f.k.a. Eurokids) (2019)

Reliance Jio Platforms (2020)

Reliance Retail (2020)

JB Chemicals (2020)

Five-Star Business Finance (2021)

Lenskart (2021)

Vini Cosmetics (2021)

Ness Digital Engineering (2022)

Advanta Seeds (2022)

Sriram Insurance (2022)

KKR’s Infrastructure investments in India include:

IndiGrid (2019)

Virescent Infrastructure (2020)
Highway Concessions One (2021)
Hero Future Energies (2022)
Serentica Renewables (2022)
LEAP India (2023)

In accordance with the eligibility criteria specified under the InvIT Regulations, the net worth of the Sponsor as on
September 30, 2023 was above X 1000 million.

Neither the Sponsor, nor its promoters or directors, have any interest in any business which Competes or is likely to
Compete, either directly or indirectly with the activities of the Trust. “Compete” or “Competing” shall mean
engaging in the business of owning, operation and maintenance of (i) inter-state power transmission projects in the
Republic of India; and (ii) solar power generation (projects in the Republic of India), other than as set out below:

Serentica Renewables (Singapore) Private Limited (“Serentica”) is a joint venture between Greenlake Holdings I1
Pte. Ltd. (“Greenlake”) and Serentica Renewables (Mauritius) Private Limited (an affiliate of the Sterlite Group).
Greenlake is a company affiliated with funds, vehicles and/or entities managed and/or advised by affiliates of KKR
& Co.Inc. Serentica currently has no operational projects, however, Serentica has secured power purchase
agreements totalling to 1.8GW of total project capacity.

Ardor Holdings Il Pte. Ltd., a company affiliated with funds, vehicles and/or entities managed and/or advised by
affiliates of KKR & Co. Inc., has invested in Hero Future Energies, a subsidiary of the Hero Group. Hero Future
Energies is one of India’s leading renewable platforms with a diversified portfolio of 1.8GW of operating projects
(1.2GW of solar and 600MW of wind) spread across 7 states.

Notwithstanding the above, the presence of common overlapping directors between the above “Competing” entities
will not be deemed to constitute the Sponsor its directors or its promoters having an “interest” in such “Competing”
entities.

Further, neither the members of the Sponsor Group nor any of the promoters or directors of the Sponsor Group: (i)
are debarred from accessing the securities market by SEBI; (ii) are promoters, directors or persons in control of any
other company or a sponsor, investment manager or trustee of any other infrastructure investment trust or an
infrastructure investment trust which is debarred from accessing the capital market under any order or direction made
by SEBI; (iii) are identified as a wilful defaulter by any bank or financial institution or consortium thereof in
accordance with the guidelines on wilful defaulters issued by the Reserve Bank of India including the circular issued
by the Reserve Bank of India dated July 1, 2015 bearing reference number RBI/2015-16/100
DBR.No.CID.BC.22/20.16.003/2015-16 and our name does not appear in the list of wilful defaulters published by
the Reserve Bank of India; or (iv) are fugitive economic offenders declared under section 12 of the Fugitive Economic
Offenders Act, 2018.
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Directors of the Sponsor

The board of directors of the Sponsor is entrusted with the overall management of the Sponsor. The board of directors
of the Sponsor consists of Madhura Narawane, Tang Jin Rong and Goh Ping Hao.

Sponsor Group

The Sponsor, KKR Ingrid Co-Invest L.P., KKR Ingrid Co-Invest GP Limited, KKR Asia Pacific Infrastructure
Investors SCSp, KKR Associates AP Infrastructure SCSp, KKR AP Infrastructure S.a.r.l., KKR Asia Pacific
Infrastructure Holdings Pte. Ltd. and Esoteric | Pte. Ltd. form the Sponsor Group.

Other Confirmations

As of the date of this Placement Document, the Sponsor and the Sponsor Group are in compliance with the eligibility
criteria provided under Regulation 4 of the InvIT Regulations, to the extent applicable to the Sponsor or Sponsor
Group, severally, and are “fit and proper persons™ as prescribed under the SEBI Intermediaries Regulations.

Madhura Narawane, Tang Jin Rong and Goh Ping Hao are directors of Terra Asia Holdings Il Pte. Ltd. (a company
affiliated with funds, vehicles and/or entities managed and/or advised by affiliates of KKR & Co. Inc.), which was
the sponsor of VRET and majority shareholder of Virescent Infrastructure Investment Managers Private Limited
(which was the investment manager of VRET). VRET was recently voluntarily delisted from the National Stock
Exchange, upon its acquisition by India Grid Trust (after which VRET was de-listed and dissolved).

Further, Madhura Narawane, Tang Jin Rong and Goh Ping Hao are directors of Galaxy Investments Il Pte. Ltd. (a
company affiliated with funds, vehicles and/or entities managed and/or advised by affiliates of KKR & Co. Inc.),
which is the sponsor of the Highways Infrastructure Trust (“HIT”) and majority shareholder of Highway
Concessions One Private Limited, the investment manager of HIT.

Galaxy Investments Il Pte. Ltd. (a company affiliated with funds, vehicles and/or entities managed and/or advised
by affiliates of KKR & Co. Inc.) is the sponsor of Highways Infrastructure Trust (“HIT”’) and majority shareholder
of Highway Concessions One Private Limited, the investment manager of HIT. We also note that that Terra Asia
Holdings Il Pte. Ltd. (a company affiliated with funds, vehicles and/or entities managed and/or advised by affiliates
of KKR & Co. Inc.) was the sponsor of VRET and majority shareholder of Virescent Infrastructure Investment
Manager Private Limited (which was the investment manager of VRET). VRET was recently voluntarily delisted
from the National Stock Exchange, upon its acquisition by India Grid Trust (post which it was de-listed and
dissolved).

Unitholding of the Sponsor and the Sponsor Group

For details of the Unitholding of the Sponsor and the Sponsor Group, please see the sections entitled “Information
concerning the Units— Unit holding of IndiGrid as at September 30, 2023 and “Information concerning the Units —
Unitholders holding more than 5% of the Units of IndiGrid as at September 30, 2023” on pages 264 and 265,
respectively.

The Trustee — Axis Trustee Services Limited
History and Certain Corporate Matters

AXis Trustee Services Limited is the Trustee of IndiGrid. The Trustee is a registered intermediary with SEBI under
the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as a debenture trustee having
registration number IND000000494 which is valid until suspended or cancelled by SEBI. The Trustee is a wholly-
owned subsidiary of Axis Bank Limited.

Background of the Trustee

The Trustee is a wholly-owned subsidiary of Axis Bank Limited. The Trustee’s services are aimed at catering to the
individual needs of the client and enhancing client satisfaction. As Trustee, it ensures compliance with all statutory
requirements and believes in the highest ethical standards and best practices in corporate governance. It aims to
provide the best services in the industry with its well trained and professionally qualified staff with a sound legal
acumen. The Trustee is involved in varied facets of debenture and bond trusteeships, including, advisory functions
and management functions. The Trustee also acts as a security trustee and is involved in providing services in relation
to security creation, compliance and holding security on behalf of lenders.

The Trustee is also involved in providing services as (i) a facility agent for complex structured transactions with
advice on suitability of the transaction on operational aspects; (ii) an escrow agent; (iii) a trustee to alternative
investment funds; (iv) custodian of documents as a safekeeper; (v) a trustee to real estate investment funds etc.; (vi)
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monitoring agency; and (vii) a family office.

The Trustee is not an Associate of the Sponsor or the Investment Manager. Further, neither the Trustee nor any of
the promoters or directors of the Trustee (i) are debarred from accessing the securities market by SEBI; (ii) is a
promoter, director or person in control of any other company or a sponsor, investment manager or trustee of any
other infrastructure investment trust or an infrastructure investment trust which is debarred from accessing the capital
market under any order or direction made by SEBI; (iii) identified as a wilful defaulter by any bank or financial
institution or consortium thereof in accordance with the guidelines on wilful defaulters issued by the Reserve Bank
of India including the circular issued by the Reserve Bank of India dated July 1, 2015 bearing reference number
RBI/2015-16/100 DBR.No.CID.BC.22/20.16.003/2015-16 and our name does not appear in the list of wilful
defaulters published by the Reserve Bank of India; and/ or (iv) are Fugitive Economic Offenders.

Board of Directors of the Trustee

The Board of Directors of the Trustee is entrusted with the responsibility for the overall management of the Trustee.
Please see below the details in relation of the board of directors of the Trustee:

Sr. No. Name DIN

1. Deepa Rath 09163254
2. Rajesh Kumar Dahiya 07508488
3. Ganesh Sankaran 07580955

Brief Profiles of the Directors of the Trustee

1. Deepa Rath is the Managing Director and Chief Executive Officer of the Trustee.
2. Rajesh Kumar Dahiya is a Non-Executive Director on the board of the Trustee.
3. Ganesh Sankaran is a Non-Executive Director on the board of the Trustee.

Key Terms of the Amended and Restated Trust Deed

The Trustee has executed the amended and restated trust deed dated January 19, 2021 with the Sponsor, SPTL and
the Investment Manager. The Amended and Restated Trust Deed provides for the powers, duties, rights, liabilities
of the Trustee, which are in accordance with the Indian Trusts Act, 1882 and the InvIT Regulations. Further, the
Amended and Restated Trust Deed also includes certain provisions in relation to the Unitholders, which, among
others, include the rights and liabilities of Unitholders. IGT proposes to amend the Amended and Restated Trust
Deed and obtain the approval of unitholders for the same in accordance with InvIT Regulations, pursuant to the
requirements and the timelines prescribed under the SEBI circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2023/153
dated September 11, 2023 in relation to Board nomination rights to unitholders of InvITs. The key terms of the
Amended and Restated Trust Deed are provided below:

. Powers of the Trustee

The Trustee has been provided with various powers under the Amended and Restated Trust Deed in
accordance with the Indian Trusts Act, 1882 and the InvIT Regulations, including but not limited to:

0] The Trustee shall, in relation to IndiGrid, have all powers of a person competent to contract, acting
as a legal and beneficial owner of such property.

(i) The Trustee shall have the power to determine, in accordance with the Investment Management
Agreement and the investment objectives, distributions to Unitholders and other rights attached to
the Units in compliance with the InvIT Regulations.

(iii) The Trustee shall oversee voting of Unitholders.

(iv) The Trustee shall have the power to do the following, which may be delegated to the Investment
Manager: (a) cause the offering of Units through the offer documents; (b) issue and allot Units; (c)
cause the offer documents to be provided to investors; (d) summon and conduct meetings of the
Unitholders in accordance with the relevant InviT Documents and the InvIT Regulations; and (e)
subject to and only in accordance with the terms of the InvIT Documents and the InvIT
Regulations, approve a transfer of Units.

(v) The Trustee shall invest and hold the InvIT Assets in the name of the Trust for the benefit of the
Unitholders in accordance with the provisions of the InvIT Regulations, the InvIT Documents, the
Amended and Restated Trust Deed and the investment objectives. The Trustee shall be empowered
to make investment decisions with respect to the underlying assets or projects of the Trust,
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(viii)

(ix)

x)

(xi)

(xii)

(xiii)

including any further investments or divestment, subject to InvIT Regulations, provided such
power is delegated to, and exclusively exercised by, the Investment Manager pursuant to the
Investment Management Agreement, and in this regard the Trustee is also empowered to: (a)
acquire, hold, manage, trade and dispose off shares, stocks, convertibles, debentures, bonds and
other equity or equity-related securities of all kinds issued by any special purpose vehicle,
infrastructure projects or securities in India, whether in physical or dematerialized form, including
power to hypothecate, pledge or create encumbrances of any kind on such securities held by the
InvIT in such SPVs or infrastructure projects to be used as collateral security for any borrowings
by the InvIT; (b) keep the capital and monies of the InvIT on deposit with banks or other
institutions whatsoever; (c) accept contributions (d) collect and receive the profit, interest, dividend
and income of the InvIT as and when the same may become due and receivable; (e) invest in
securities or in units of mutual funds in accordance with the InvIT Regulations; (f) invest in money
market instruments including government securities, treasury bills, certificates of deposit and
commercial papers in accordance with applicable law; (g) to give, provide and agree to provide to
any special purpose vehicle financial assistance in the form of investment in share capital of any
class including ordinary, preference, participating, non-participating, voting, non-voting or other
class, and in the form of investment in securities convertible into share capital; and (h) to invest,
acquire, purchase, hold, divest, sale, hypothecate, pledge or otherwise transfer land and building
and immovable property of any kind including any rights and interest therein;

Subject to the provisions of the InvIT Regulations, the Trustee, in consultation with the Investment
Manager, shall have the power to make such reserves out of the income or capital as the Trustee
may deem proper and any decisions of the Trustee whether made in writing or implied from its
acts, so far as the applicable law may permit, shall be conclusive and binding on the Unitholders
and all persons actually or prospectively interested under the Amended and Restated Trust Deed.

The Trustee shall have the power to employ and pay at the expense of the Trust, any agent in any
jurisdiction whether attorneys, solicitors, brokers, banks, trust companies or other agents whether
associated or connected in any way with the Trustee or not, without being responsible for the
default of any agent if employed in good faith to transact any business, including without
limitation, the power to appoint agents to raise funds, or do any act required to be transacted or
done in the execution of the trusts hereof including the receipt and payment of moneys and the
execution of documents.

The Trustee shall, on behalf of the Trust as set out in the Amended and Restated Trust Deed, have
the power to appoint the Investment Manager by the execution of an Investment Management
Agreement, on behalf of the Trust, to manage the Trust in accordance with the terms and conditions
set out in the Amended and Restated Trust Deed, the Investment Management Agreement and
applicable law.

The Trustee shall oversee the activities of the Investment Manager in the interest of the Unitholders
and ensure that the investment Manager complies with the InvIT Regulations and applicable law
shall obtain a compliance certificate from the Investment Manager on a quarterly basis, in the form
prescribed by SEBI, if any.

The Trustee shall, on behalf of the Trust as set out in the Amended and Restated Trust Deed, have
the power to appoint the Project Manager by the execution of a project implementation and
management agreement, on behalf of the Trust, for the operation and management of the InvIT
Assets in accordance with the terms and conditions set out in the Amended and Restated Trust
Deed, the Project Implementation and Management Agreement and applicable law.

The Trustee shall oversee activities of the Project Manager in terms of the InvIT Regulations and
the project implementation and management agreement and shall obtain a compliance certificate
from the Project Manager on a quarterly basis, in the form prescribed by SEBI, if any.

The Trustee may, in consultation with the Investment Manager, appoint any custodian in order to
provide custodian services, and may permit any property comprised in the Trust to be and remain
deposited with a custodian or with any person or persons in India or in any other jurisdiction subject
to such deposit being permissible under the applicable law.

In the event of any capital gains tax, income tax, stamp duty or other duties, fees or taxes (and any
interest or penalty chargeable thereon), whatsoever becoming payable in any jurisdiction in respect
of the Trust or any part thereof or in respect of documents issued or executed in pursuance of the
Amended and Restated Trust Deed in any circumstances whatsoever, the Trustee shall have the
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power and duty to pay all such duties, fees or taxes (and any interest or penalty chargeable thereon)
as well as to create any reserves for future potential tax liability out of the Trust or the income
thereof, or to the extent of the amount invested in the Units by the Unitholders, as may be permitted
under applicable law, and the Trustee may pay such duties, fees or taxes (and any such interest or
penalty) notwithstanding that the same shall not be recoverable from the Trustee. For avoidance of
doubt, it is clarified that pursuant to this Amended and Restated Trust Deed, no Unitholder will be
required to make a contribution as a capital commitment to the Trust (other than the face value for
Units already paid).

The Trustee shall, subject to the advice of the Investment Manager, have the power to pay the Trust
expenses out of the funds held by the Trust.

The Trustee shall, in discharge of its duties, have the power to take the opinion of legal/tax counsel
in any jurisdiction concerning any disputes or differences arising under the Amended and Restated
Trust Deed or any matter relating to the Amended and Restated Trust Deed and the fees of such
counsel shall be paid out of the funds held in the Trust.

The Trustee may, in execution of the Trust or in exercise of any of the powers hereby or by law
given to the Trustee sell, rent or buy any property, or borrow property from or carry out any other
transaction with the trustees of any other trust or the executors or administrators of any estate
notwithstanding that the Trustee is the same Person as those trustees, executors or administrators
or any of them and where the Trustee is the same Person as those trustees, executors or
administrators, the transaction shall be binding on all Persons then or thereafter interested
hereunder though effected and evidenced only by an entry in the books of accounts of the Trustee,
provided such power is delegated to, and exclusively exercised by, the Investment Manager
pursuant to the Investment Management Agreement. The Trustee shall ensure that no conflicts of
interest shall arise whilst conducting such activities .

The Trustee shall have the power to: (a) accept any property before the time at which it is
transferable or payable; (b) pay or allow any claim on any evidence that it thinks sufficient; (c)
accept any security movable or immovable in lieu of any amounts payable to it; (d) alter the dates
for payment of any amount payable to it; and () compromise, compound, abandon or otherwise
settle any claim or thing whatsoever relating to the Trust or the Amended and Restated Trust Deed.

The Trustee shall, subject to the advice of the Investment Manager, have the power to borrow
funds, including any subordinated equity or other funds from any Person or authority (whether
governmental or otherwise, whether Indian or overseas) on such terms and conditions and for such
periods and for the purpose of the Trust and subject to approval of the Unitholders in accordance
with and as may be required in terms of the InvIT Regulations .

Subject to the conditions laid down in any offer document or placement memorandum, and the
InvIT Regulations, the Trustee may, subject to any advice of the Investment Manager, retain any
proceeds received by the Trust from any SPV.

The Trustee may, make rules to give effect to, and carry out the Investment Objectives. In
particular, and without prejudice to the generality of such power, the Trustee may provide, not
inconsistent with the provisions of the Amended and Restated Trust Deed and the InvIT
Regulations, for all or any of the following matters namely: (a) manner of maintaining of the
records and particulars of the Unitholders; (b) norms of investment by the InvIT in accordance
with the Investment Objectives of the Trust and in accordance with the powers and authorities of
the Trustee, as set out herein; (c) matters relating to entrustment / deposit or handing over of any
securities or special purpose vehicles of the Trust to any one or more custodians and the procedure
relating to the holding thereof by the custodian; (d) such other administrative, procedural or other
matters relating to the administration or management of the affairs of the Trust and which matters
are not by the very nature required to be included or provided for in the Amended and Restated
Trust Deed or by the management thereof and which matters are not in consistent provisions
thereof; (e) procedure for seeking the vote of the Unitholders either by calling a meeting or through
postal ballot or otherwise; and (f) procedure for summoning and conducting meetings of
Unitholders. The aforementioned power to make rules may be delegated by the Trustee to the
Investment Manager, subject to the InvIT Regulations and in terms of the Investment Management
Agreement.

The Trustee shall cause the Depository to maintain the Depository Register.

The Trustee shall advise the Investment Manager in relation to the appointment of valuer, auditors,
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registrar and transfer agent, merchant bankers, custodian, credit rating agency and any other
intermediary or service provider or agent as may be applicable with respect to the activities
pertaining to the Trust, in a timely manner, in accordance with the InvIT regulations and applicable
law. The Investment Manager shall ensure that the activities of, and the services provided by, any
of the intermediaries set out above are as per the provisions of the InvIT Regulations and applicable
law.

The Trustee shall review the reports required in terms of InvIT Regulations and applicable law, as
submitted by the Investment Manager. In the event such reports are not submitted in a timely
manner, the Trustee, after due follow-up, shall intimate the same to SEBI.

The Trustee shall have the power to open one or more bank accounts for the purposes of the InvIT,
to deposit and withdraw money and fully operate the same .

The Trustee shall have the power to take up with SEBI or with the stock exchange(s) as applicable,
any matter which has been approved in any meeting of the Unitholders, if the matter requires such
action

Without prejudice to any other provisions of the Amended and Restated Trust Deed, the Trustee
shall also have the following powers and authorities:

@) to institute, conduct, compromise, compound, or abandon any legal proceedings for or on
behalf of or in the name of the Trust or the Trustee, and to defend, compound or otherwise
deal with any such proceedings against the Trust or Trustee or its officers or concerning
the affairs of the Trust, and also to compound and allow time for payment or satisfaction
of any equity due and of any claims or demands by or against the Trust and observe and
perform in relation to any decisions thereof;

(b) to make and give receipts, releases and other discharges for moneys payable to the Trust
and for the claims and demands of the Trust;

(c) to enter into all such negotiations and contracts, and, execute and do all such acts, deeds
and things for or on behalf of or in the name of the Trust as the Trustee may consider
expedient for or in relation to any of the matters or otherwise for the purposes of the Trust;

(d) to sign, seal, execute, deliver and register according to law all deeds, documents,
agreements, and assurances in respect of the Trust;

(e) to negotiate, sign, seal, execute and deliver the InvIT Documents, including but not
limited to, any issue agreement, share purchase agreement, services agreement, deed of
right of first offer, debenture subscription agreement, escrow agreement, underwriting
agreement, loan documentation, draft offer document, offer document, final offer
document or any other deed, agreement or document in connection with the Trust or the
Units, including any amendments, supplements or modifications thereto;

()] take into their custody and/or control all the capital, assets, property of the Trust and hold
the same in trust for the Unitholders in accordance with the Amended and Restated Trust
Deed and the InvIT Regulations; and

(9) generally to exercise all such powers as it may be required to exercise under the InvIT
Regulations for the time being in force and do all such matters and things as may promote
the Trust or as may be incidental to or consequential upon the discharge of its functions
and the exercise and enforcement of all or any of the powers and rights under the
Amended and Restated Trust Deed.

Subject to applicable law, the Trustee may at any time, buyback the Units from the Unitholders.

For administrative and operational convenience, the Trustee may, delegate to any committee or
any other Person, any powers set out above and the duties set out below, or as available to it under
the InvIT Regulations and Applicable Law, including, inter alia, management of the assets and
investments of the InvIT vested in it under the Amended and Restated Trust Deed, taking
investment decisions, listing and allotment of Units and making distributions in accordance with
the InvIT Regulations, provided, however, the Trustee shall remain responsible and liable for any
such Persons’ acts of commission or omission to the extent that the Trustee itself would have been
responsible and liable for such acts except the roles and responsibilities delegated by the Trustee
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to Investment Manager, Project Manager or any third party expert, or any sub-delegation by the
Investment Manager or the Project Manager. Any action taken by such committee or Persons in
respect of the InvIT shall be construed as an act done by the Trustee except in case of gross
negligence or wilful misconduct or fraud on part of such Person, in which case, such Persons shall
indemnify the InvIT and the Unitholders.

Duties of the Trustee

The Trustee shall perform its duties as required under the Amended and Restated Trust Deed in accordance
with the Indian Trusts Act, 1882 and the InvIT Regulations, including but not limited to:

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

The Trustee shall use best endeavors to carry on and conduct the business of the Trust in a proper
and efficient manner in the best interest of the Unitholders.

If so required, the Trustee, on behalf of the Trust, shall, appoint an Investment Manager and/or
Project Manager of the Trust (as applicable) in accordance with the InvIT Regulations.

If so required, in accordance with the InvIT Regulations and the Amended and Restated Trust
Deed, the Trustee shall, on behalf of the Trust enter into the Investment Management Agreement
with the Investment Manager.

(@) It is the responsibility of the Trustee to ensure that the Investment Manager complies with
reporting and disclosure requirements in accordance with InviT Regulations and in case of any
delay or discrepancy require the Investment Manager to rectify such delay or discrepancy on an
urgent basis; (b) The Trustee shall oversee activities of the Investment Manager in the interest of
the Unitholders, and ensure that the Investment Manager complies with Regulation 10 of the InvIT
Regulations, including in relation to reporting and disclosure requirements prescribed thereunder
and obtain a compliance certificate from the Investment Manager on a quarterly basis. In case of
any delay by the Investment Manager in reporting or any discrepancy in the reports or disclosures,
the Trustee shall require the Investment Manager to rectify the same on an urgent basis; (c) The
Trustee shall review the transactions carried out between the Investment Manager and its
Associates and where the Investment Manager has advised that there may be a conflict of interest,
it shall obtain a certificate from a practicing chartered accountant that such transaction is on arm’s
length basis; (d) The Trustee shall review the valuation report submitted by the Investment
Manager; (e) The Trustee shall require the Investment Manager to set up such systems and
procedures and submit such reports to the Trustee, as may be necessary for effective monitoring
of the functioning of the Trust; (f) The Trustee shall ensure that the Investment Manager convenes
meetings of the Unitholders in accordance with the InvIT Regulations and oversee the voting by
Unitholders. The Trustee shall ensure that the Investment Manager convenes meetings of
Unitholders not less than one every year and the period between such meetings shall not exceed
15 montbhs.

The Trustee shall provide SEBI and the stock exchange(s), where applicable, such information as
may be sought by SEBI or by the stock exchange(s) pertaining to the activity of the InvIT. The
Trustee shall comply with intimation requirements under the InvIT Regulations, including in
relation to intimating SEBI in case of any discrepancy in the operation of the Trust with the InvIT
Regulations and the offer document or placement memorandum. The Trustee shall also
immediately inform SEBI in case any act which is detrimental to the interest of the Unitholders is
noted.

The Trustee shall at all times exercise due diligence in carrying out its duties and protecting the
interests of the Unitholders.

In case of change in the Investment Manager, due to removal or otherwise, the Trustee shall, prior
to such change obtain approval from the Unitholders in accordance with the InvIT Regulations.
The Trustee shall appoint a new investment manager within the time period prescribed under the
InvIT Regulations. The previous investment manager shall continue to act as such at the discretion
of the Trustee until such time as the new investment manager is appointed. The Trustee shall ensure
that the new investment manager shall stand substituted as a party in all the documents to which
the earlier Investment Manager was a party. The Trustee shall also ensure that the earlier
Investment Manager continues to be liable for all its acts of omissions and commissions for the
period during which it served as investment manager notwithstanding its termination.

In case of change in the Project Manager due to removal or otherwise, the Trustee shall appoint a
new project manager within the time period prescribed under the InvIT Regulations. The Trustee
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may, either suo moto or based on the advice of the concessioning authority(ies) appoint an
administrator in connection with an infrastructure project for such terms and on such conditions as
it deems fit. The previous project manager shall continue to act as the project manager till such
time a new project manager is appointed. All costs and expenses in this regard will be borne by the
new project manager. The Trustee shall ensure that the new project manager shall stand substituted
as a party in all the documents to which the earlier Project Manager was a party. The Trustee shall
also ensure that the earlier Project Manager continues be liable for all its acts of omissions and
commissions for the period during which it served as project manager, notwithstanding its
termination.

The Trustee shall oversee activities of the Project Manager other than that relating to the revenue
streams from the infrastructure projects in terms of the InvIT Regulations and shall obtain a
compliance certificate from the Project Manager on a quarterly basis, in the form prescribed by
SEBI, if any.

The Trustee shall ensure that in case of Change in Control of the Project Manager, written consent
is obtained from the concessioning authority(ies) in terms of the concession agreement(s), prior to
such change, if applicable.

The Trustee shall ensure that subscription amount is kept in a separate bank account in the name
of the InvIT and is only utilised for adjustment against allotment of Units or refund of money to
the applicant till the time such Units are listed and the same will be utilized for the objectives of
the offering as will be mentioned in the offer document.

The Trustee shall cause the books of accounts of the InvIT to be in accordance with the Amended
and Restated Trust Deed.

The Trustee shall ensure that all acts, deeds and things are done for the attainment of the Investment
Obijectives of the InvIT and in compliance with the InvIT Regulations and to secure the best
interests of the Unitholders.

The Trustee shall file such reports as may be required by SEBI or any other regulatory authority
or as required under the InvIT Regulations with regard to the activities carried on by the InvIT.

The Trustee shall periodically review the status of the Unitholders’ complaints and their redressal
undertaken by the Investment Manager.

The Trustee and its directors, officers, employees and agents shall at all times maintain the greatest
amount of confidentiality as regards the activities and assets of the InvIT and such other matter
connected with them and the InvIT generally and shall not disclose any confidential information
to any other Person, other than the Investment Manager, or the Project Manager, unless such
information is required to be disclosed to some regulatory authority, court or any other Person
under any order of court or any law in force in India .

The assets and liabilities of the InvIT shall at all times be segregated from the assets and liabilities
of the Trustee and the assets and liabilities of other trusts managed by the Trustee. The assets held
under the InvIT shall be held for the exclusive benefit of the Unitholders and such assets shall not
be subject to the claims of any creditor or any Person claiming under any other fund administered
by the Trustee or by the Investment Manager respectively.

The Trustee shall ensure that the remuneration of the Valuer is not linked to or based on the value
of the asset being valued.

The Trustee shall obtain the prior approval from the Unitholders in accordance with Regulation 22
of the InvIT Regulations and from SEBI in case of Change in control of the Investment Manager.

The Trustee and its Associates shall not invest in Units of the Trust.
The Trustee shall fulfil its obligations in terms of Regulation 9 of the InvIT Regulations.

The Trustee shall ensure that the activity of the InvIT is being operated in accordance with the
provisions of the Amended and Restated Trust Deed, the InvIT Regulations, other Applicable Law
and the InvIT Documents and in case of any discrepancy, it shall inform SEBI immediately in
writing.
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(a) The Trustee shall delegate all such powers to the Investment Manager as may be required by
the Investment Manager to carry out its obligations under the Investment Management Agreement
and under Applicable Law. (b) The Trustee shall delegate all such powers to the Project Manager
as may be required by the Project Manager to carry out its obligations under the Project
Implementation and Management Agreement and under Applicable Law.

Rights of the Trustee

The Trustee shall have the following rights:

(i)

(i)

(iii)

The Trustee may, in the discharge of its duties, act upon any advice obtained in writing from any
bankers, accountants, brokers, lawyers, professionals, consultants, or other experts acting as
advisers to the Trustee.

Subject to applicable law, no Unitholder shall be entitled to inspect or examine IndiGrid’s premises
or properties without the permission of the Trustee, who shall give such permission, if necessary,
in consultation with the Investment Manager. Further, no Unitholder shall be entitled to require
discovery of any information respecting any detail of IndiGrid’s activities or any matter which may
relate to the conduct of the business of IndiGrid and which information may, in the opinion of the
Trustee and the Investment Manager adversely affect the interest of the Unitholder.

Without prejudice to any other provisions of the Amended and Restated Trust Deed, but save as
otherwise provided for in any offer document of the Trust, the Trustee shall be entitled to reimburse
itself and shall be entitled to charge the Trust, and shall be entitled to be indemnified and be kept
indemnified by the Trust and from any distributions made by the Trust to the Unitholders, with the
expenses, outgoings, taxes, levies, and liabilities (including indemnity obligations of the Trust, if
any) as set out in this Amended and Restated Trust Deed.

Liabilities of the Trustee

The liabilities of the Trustee in terms of the Amended and Restated Trust Deed are as follows:

(i)

(i)

(iii)

(iv)

The Trustee shall only be chargeable for such monies, stocks, funds and securities as the Trustee
shall have actually received and shall not be liable or responsible for any banker, broker, custodian
or other Person in whose hands the same may be deposited or placed, nor for the deficiency or
insufficiency in the value of any investments of the Trust nor otherwise for any involuntary loss.
Any receipt signed by the Trustee for any monies, stocks, funds, shares, securities, investment or
property, paid, delivered or transferred to the Trustee under or by virtue of the Amended and
Restated Trust Deed or in exercise of the duties, functions and powers of the Trustee shall
effectively discharge the Trustee or the Person or Persons paying, delivering or transferring the
same therefrom or from being bound to see to the application thereof, or being answerable for the
loss or misapplication thereof provided that the Trustee and such Persons shall have acted in good
faith, without negligence and shall have used their best efforts in connection with such dealings
and matters.

The Trustee shall not be under any liability on account of anything done or omitted to be done or
suffered by the Trustee in good faith in accordance with, or in pursuance of any request or advice
of the Investment Manager.

The Trustee may accept as sufficient evidence for the value of any investment or for the cost price
or sale price thereof or for any other fact within its competence, a certificate by a valuer or a
stockbroker or any other professional Person appointed by the Investment Manager for the purpose.

The Trustee shall not be under any obligation to institute, acknowledge the service of, appear in,
prosecute or defend any action, suit, proceedings or claim in respect of the provisions hereof or in
respect of the InvIT Assets or any part thereof or any corporate action which in its opinion would
or might involve it in expense or liability unless the Investment Manager shall so request in writing
and the Trustee is satisfied that the value of the investment is sufficient to provide adequate
indemnity against costs, claims, damages, expenses or demands to which it may be put as Trustee
as a result thereof. The costs in relation to such action, suit, proceedings or claims (whether
undertaken upon request of Investment Manager or otherwise) incurred by the Trustee in
connection with or arising out of the InvIT, shall be borne by the Trust.
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The Trustee shall not be liable in respect of any action taken or damage suffered by it on reliance
upon any notice, resolution, direction, consent, certificate, affidavit, statement, certificate of stock,
plan of reorganization or (without being limited in any way by the foregoing) other paper or
document believed to be genuine and to have been passed, sealed or signed by appropriate
authorities or entities .

The Trustee shall not be liable to the Unitholders for doing or failing to do any act or thing which
by reason of any provision of any present or future law or regulation made pursuant thereto, or of
any decree, order or judgment of any court, or by reason of any request announcement or similar
action (whether of binding legal effect or not) which may be taken or made by any Person or body
acting with or purporting to exercise the authority of any government (which legally or otherwise)
it shall be directed or requested to do or perform or to forbear from doing or performing. If for any
reason it becomes impossible or impracticable to carry out any of the provisions of these presents
the Trustee shall not be under any liability therefore or thereby.

The Trustee shall not be responsible to any Unitholder for the authenticity of any signature affixed
to any document or be in any way liable for any forged or unauthorized signature on or for acting
upon or giving effect to any such forged or unauthorized signature. The Trustee shall be entitled
but not bound to require that the signature of any Unitholder to any document required to be signed
by him under or in connection with these presents shall be verified to the Trustee’s reasonable
satisfaction .

Nothing contained in the Amended and Restated Trust Deed shall be construed so as to prevent
the Trustee from acting as a trustee of other trusts or alternate investment funds or venture capital
funds or private equity funds or real estate investments trusts or infrastructure investment trusts or
private trusts or customised fiduciary trusts separate and distinct from the Trust, and retaining for
its own use and benefit all remuneration, profits and advantages which it may derive therefrom, as
permitted under applicable law.

If the Trustee is required by the InvIT Regulations or any applicable law to provide information
regarding the Trust and/or the Sponsor and/or Unitholders, the Trust’s investments and income
therefrom and provisions of these presents and complies with such request in good faith, whether
or not it was in fact enforceable, the Trustee shall not be liable to the Unitholders or to any other
party as a result of such compliance or in connection with such compliance.

The Trustee shall not incur any liability for any act or omission or (as the case may be), failing to
do any act or thing which may result in a loss to a Unitholder (by reason of any depletion in the
value of the InvIT Assets or otherwise), except in the event that such loss is a direct result of fraud,
gross negligence or wilful default on the part of the Trustee or results from a breach by the Trustee
of the Amended and Restated Trust Deed, as determined by a court of competent jurisdiction.

If the Trustee engages any external advisors or experts (in accordance with the Amended and
Restated Deed), to discharge its obligations under the Amended and Restated Deed, or undertakes
any work which is not covered within the scope of work of the Trustee under the Amended and
Restated Deed and such additional work is beyond the obligations of the Trustee under applicable
law, the Trustee shall be entitled to recover such costs, charges and expenses which the Trustee
may incur in this regard, from the funds of the Trust. Further, it is clarified that, the Trustee will
not be required to utilize funds held by the Trustee for any other trust for which Axis Trustee
Services Limited is appointed as a trustee, for discharging its obligations as the Trustee under the
Amended and Restated Deed.

It is hereby clarified that the liability of the Trustee shall be limited to the extent of the fee received
by it, in all circumstances whatsoever except in case of any gross negligence or wilful misconduct
or fraud on the part of the Trustee as settled by a court of competent jurisdiction.

Provisions relating to Unitholders

(i)

Notwithstanding anything to the contrary contained in any of the InvIT Documents, the aggregate
liability of each Unitholder in the Trust shall be limited to making the Capital Contribution payable
by it in respect of the Units subscribed to by it. For the avoidance of doubt, the Unitholders shall
not be responsible or liable, directly or indirectly, for acts, omissions or commissions of the
Trustee, the Investment Manager, the Sponsor, or any other Person, whether or not such act,
omission or commission, has been approved by the Unitholders in accordance with the InvIT
Regulations or not.
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(i) Each Unit allotted to the Unitholders shall have one vote for any decisions requiring a vote of
Unitholders.

(iii) No Unitholder shall enjoy preferential voting or any other rights over another Unitholder.

(iv) In no event shall the Trustee or the Investment Manager be bound to make payment to any
Unitholder, except out of the funds held by it for that purpose under the provisions of the Amended
and Restated Trust Deed.

(V) A Unitholder whose name and account details are entered in the Depository Register shall be the
only Person entitled to be recognized by the Trustee as having a right, title, interest in or to the
Units registered in his name and the Trustee shall recognize such holder as an absolute owner and
shall not be bound by any notice to the contrary and shall also not be bound to take notice of or to
see to the execution of any trust, express or implied, save as expressly provided or as required by
any court of competent jurisdiction to recognize any trust or equity or interest affecting the title of
the Units.

(vi) The Unitholders shall not give any directions to the Trustee or the Investment Manager (whether
in a meeting of Unitholders or otherwise) if it would require the Trustee or the Investment Manager
to do or omit doing anything which may result in: (a) the Trust or the Trustee, in its capacity as the
trustee of the Trust or the Investment Manager, in its capacity as the investment manager of the
InvIT ceasing to comply with applicable law; (b) interference with the exercise of any discretion
expressly conferred on the Trustee by the Amended and Restated Trust Deed or the Investment
Manager by the Investment Management Agreement, or the determination of any matter which
requires the agreement of the Trustee or the Investment Manager, provided that nothing in the
Amended and Restated Trust Deed shall limit the right of the Unitholder to require the due
administration of the Trust in accordance with the Amended and Restated Trust Deed.

(vii)  The depository register shall (save in case of manifest error) be conclusive evidence of the number
of Units held by each depositor and in the event of any discrepancy between the entries of the
depository register and any statement issued by the depository, the entries in the depository register
shall prevail unless the depositor proves to the satisfaction of the Trustee and the depository that
the depository register is incorrect.

(viii)  The Unitholders shall have the right to call for certain matters to be subject to their consent, in
accordance with the InvIT Regulations and applicable law.

(ix) The Unitholders may, in accordance with the provisions of the InvIT Documents and Applicable
Law, transfer any of the Units to an investor where such investor accepts all the rights and
obligations of the transferor and the Trustee or site Investment Manager shall give effect to such
transfer in accordance with applicable law.

x) The Trustee shall and shall ensure that the Investment Manager obtains the consent of the
Unitholders for the matters prescribed under the InviT Regulations, in accordance with the
provisions of the InvIT Regulations.

Further, in accordance with the Amended and Restated Trust Deed, in addition to the fee, distributions and expense
reimbursements described in the Amended and Restated Trust Deed, the InvIT Assets shall be utilized to indemnify
and hold harmless the Trustee, the Sponsor and any of their respective officers, directors, shareholders, sponsors,
partners, members, employees, advisors and agents (“Indemnified Parties”) from and against any claims, losses,
costs, damages, liabilities and expenses, including legal fee (“Losses”) suffered or incurred by them by reason of
their activities on behalf of IndiGrid, suffered or incurred by the Trustee in relation to any proceedings, unless such
Losses resulted from fraud, gross negligence or willful misconduct of the Indemnified Parties as determined by a
court of competent jurisdiction.

IndiGrid is subject to dissolution and termination in accordance with and subject to the InvIT Regulations and
applicable law, in accordance with the conditions set forth in the Amended and Restated Trust Deed.

Please note that SPTL has been declassified as a sponsor of the Trust under the InvIT Regulations with effect from

July 6, 2023 and the Amended and Restated Trust Deed is proposed to be amended to reflect such declassification
after the completion of the Issue.
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The Investment Manager — IndiGrid Investment Managers Limited
History and Certain Corporate Matters

IndiGrid Investment Managers Limited is the investment manager of IndiGrid and is 100% owned by Electron IM
Pte. Ltd., an affiliate of KKR.

The Investment Manager is a public company incorporated in India under the Companies Act, 1956, with corporate
identity number U28113MH2010PLC308857. The Investment Manager was originally incorporated as MALCO
Industries Limited on April 22, 2010 at Chennai. Subsequently, the name of the Investment Manager was changed
to Sterlite Infraventures Limited and a new certificate of incorporation was issued on January 23, 2012. Further, the
name of the Investment Manager was changed to Sterlite Investment Managers Limited and a new certificate of
incorporation was issued by the Registrar of Companies, Chennai, on March 25, 2017. Subsequently, the Investment
Manager’s registered office was changed from the State of Tamil Nadu to the State of Maharashtra, and a certificate
of registration was issued by the Registrar of Companies, Maharashtra at Mumbai on May 3, 2018. The Investment
Manager’s registered office is situated at Unit No. 101, First Floor, Windsor, Village KoleKalyan, Off CST Road,
Vidyanagari Marg, Kalina, Santacruz East, Mumbai 400 098. Subsequently, the name of the Investment Manager
was changed to IndiGrid Investment Managers Limited and a new certificate of incorporation was issued by the
Registrar of Companies, Maharashtra at Mumbai on December 14, 2020. The Investment Manager has experience
in providing advisory services for bids.

Background of the Investment Manager

IIML has previously been involved in providing advisory services within the Sterlite group for bids, including in
relation to power transmission projects across India, mega power plant projects and certain renewable energy
projects. 1ML has also been acting as the investment manager for IndiGrid since IndiGrid’s inception in accordance
with the InvIT Regulations.

Additionally, IIML has made representations to various government agencies in relation to the bidding procedure.
Such representations were in the form of general advisory and recommendations in relation to improving the existing
bidding process implemented by governmental agencies in relation to infrastructure projects and the existing
regulatory framework relating to certain infrastructure sectors, specifically aimed at improvement of private
participation and investment in such infrastructure sectors.

The Investment Manager has not less than two employees, who have at least five years of experience each, in the
field of fund management or advisory services or development in the infrastructure sector, and not less than one
employee who has at least five years of experience in the relevant sub-sectors in which IndiGrid proposes to invest,
namely power transmission projects and renewable energy in India. Further, not less than half the directors of the
Investment Manager are independent, and are not directors or members of the governing board of another
infrastructure investment trust registered under the InvIT Regulations. The Investment Manager conducts operations
pertaining to IndiGrid from Unit No. 101, First Floor, Windsor, Village KoleKalyan, Off CST Road, Vidyanagari
Marg, Kalina, Santacruz East, Mumbai 400 098. The net worth (being, the total of paid-up share capital, securities
premium and retained earnings) of the Investment Manager as on September 30, 2023 was % 410.71 million.

Electron IM Pte. Ltd., an affiliate of KKR, currently owns 100% of the paid-up equity share capital of the Investment
Manager.

The Investment Manager confirms that it has, and undertakes to ensure that it will at all times maintain, adequate
infrastructure, personnel and resources to perform its functions, duties and responsibilities with respect to the
management of IndiGrid, in accordance with the InvIT Regulations, the Investment Management Agreement and
applicable law.

Neither the Investment Manager nor any of the promoters or directors of the Investment Manager (i) are debarred
from accessing the securities market by SEBI; (ii) are promoters, directors or persons in control of any other company
or a sponsor, investment manager or trustee of any other infrastructure investment trust or an infrastructure
investment trust which is debarred from accessing the capital market under any order or direction made by SEBI;
(iii) are in the list of wilful defaulters published by the RBI; or (iv) are Fugitive Economic Offenders.

Long Term Incentive Plans
The Nomination and Remuneration Committee of the Investment Manager formulated the Long Term Incentive Plan

2023 (“Scheme 2023”), a Unit-based incentive plan for the employees of the Investment Manager. The Scheme 2023
was approved by the Board of Directors of the Investment Manager on May 12, 2023.
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Scheme 2023 shall be operated and administered by the Board of Directors of the Investment Manager. No member
of the Nomination and Remuneration Committee shall be personally liable for any action or decision taken in good
faith with respect to Scheme 2023. All employees as identified by the Investment Manager from time to time, are
eligible to receive grant under Scheme 2023. The Units linked rights granted under Scheme 2023 will vest annually
under three equal tranches in April 2024, April 2025, and April 2026, respectively, in the manner provided under
Scheme 2023.

Similarly, the Investment Manager had also formulated the Long Term Incentive Plan 2022 and the Long Term
Incentive Plan 2021.

Board of Directors of the Investment Manager

The board of directors of the Investment Manager is entrusted with the responsibility for the overall management of
the Investment Manager. Please see below the details in relation of the board of directors of the Investment Manager:

Sr. No. Name DIN

1 Tarun Kataria 00710096
2. Harsh Shah 02496122
3. Ashok Sethi 01741911
4 Hardik Bhadrik Shah 06648474
5 Ami Vinoo Momaya 06836758
6 Jayashree Vaidhyanathan 07140297

Brief Biography of the Directors of the Investment Manager
Please see below a brief biography of the directors of the Investment Manager:
1. Tarun Kataria

Tarun Kataria was appointed as an Additional Independent Director on the board of the Investment Manager
on October 29, 2016 and as an Independent Director on September 22, 2017. He holds a master’s degree in
business administration (finance) from the Wharton School of the University of Pennsylvania. In India, he
is an independent director of Westlife Foodworld Limited and Global Moats Fund (Mauritius). Previously,
he was the CEO of Religare Capital Markets Limited, Managing Director and Head of Global Banking and
Markets at HSBC India and Vice Chairman of HSBC Securities and Capital Markets Private Limited.

2. Harsh Shah

Harsh Shah was appointed as the Chief Executive Officer and Whole-time Director on the Board of the
Investment Manager with effect from August 30, 2022. He holds a master’s degree in business
administration from National University of Singapore and a bachelor’s degree in electrical engineering from
Nirma Institute of Technology, Gujarat University. He has extensive experience in infrastructure sector
across bidding, financing, operations, mergers and acquisitions and regulatory policy. He is the Chief
Executive Officer and Whole-time Director of the Investment Manager and has been instrumental in setting
IndiGrid up as India’s first Infrastructure Investment Trust in the power transmission sector. He is also a
member of the SEBI Hybrid Securities Advisory Committee. Previously, he worked with Azure Power as
a director, Sterlite Power Transmission Limited, Larsen & Toubro Limited, L&T Infrastructure Finance
Company Limited and Procter & Gamble International Operations Pte. Limited.

3. Ashok Sethi

Ashok Sethi was appointed as was appointed as an Independent Director on the board of the Investment
Manager on October 20, 2020. He holds a bachelor’s degree of technology in Metallurgical Engineering
from the Indian Institute of Engineering at Kharagpur. He has over 30 years of experience in the power
sector with experience in project execution, operations, commercial, regulatory, advocacy and policy
making. He is currently the Non-Executive Chairman of Tata Consulting Engineers Limited. He was also
the Chief Operating Officer and Executive Director of The Tata Power Company Limited. He was also the
chairman of various subsidiary companies of Tata Power. He was a director on the board of directors of The
Tata Power Trading Company limited, Maithon Power Limited, Powerlinks Transmission Limited,
Adjaristsqali Georgia LLC and was previously the Chairman of Industrial Energy Limited and Tata Power
Community Development Trust. He was awarded CBIP Special Recognition Award 2019 for ‘Excellent
Contribution in Power Sector’ Development. He is also a Member of the Institute of Directors.
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4, Hardik Bhadrik Shah

Hardik Shah is a non-executive director (but not an Independent Director as defined under the InvIT
Regulations) on the board of the Investment Manager since November 30, 2021. He holds a post graduate
degree in business management from S.P Jain Institute of Management & Research and is a chartered
financial analyst as recognised by the CFA Institute. He is currently a Partner on the Asia Pacific
Infrastructure team of KKR.

5. Ami Vinoo Momaya

Ami Momaya is a non-executive director (but not an Independent Director as defined under the InvIT
Regulations) on the board of the Investment Manager since January 27, 2022. She is currently a Director
with KKR India Advisors Private Limited. She holds a bachelors’ degree in commerce from Mumbai
University and a post graduate degree from the Narsee Monjee Institute of Management Sciences in
Mumbai. She has previously worked with Morgan Stanley.

6. Jayashree Vaidhyanathan

Jayashree Vaidhyanathan has been an independent director on the board of the Investment Manager since
November 30, 2021. Ms. Vaidhyanathan holds a masters degree in business administration from Cornell
University and a bachelors degree in computer science engineering from University of Madras, India. She
is also a Chartered Financial Analyst. Jayashree serves as one of two external directors on the Global Board
of PwC and one of the two independent directors on the PwC India Board. She also serves as the
Independent Director on the board of UTI Asset Management Company as the Chairwoman of the Digital
Transformation Committee and serves on the risk and stakeholder management committees.

In addition, Hardik Shah, non-executive and non-independent director on the board of the Investment Manager, was
a director on the board of Virescent Infrastructure Investment Manager Private Limited, which acted as the
investment manager of VRET.

VRET was recently voluntarily delisted from the NSE, upon its acquisition by the Trust (post which it was delisted
and dissolved).

Brief profiles of the Key Personnel of the Investment Manager
In addition to Harsh Shah, please see below the details of the other key personnel of the Investment Manager.
1. Navin Sharma

Navin Sharma was appointed as the Chief Financial Officer of the Investment Manager on April 19, 2023.
He is a Chartered Accountant with around two decades of experience. He has worked at multiple sectors
ranging from cybersecurity, telecommunications equipment, electronics products, and cement. Prior to
joining IndiGrid, Navin was associated as the Chief Financial Officer of Quick Heal Technologies Limited.
He has previously worked with Sterlite Technologies Limited, Raychem RPG and Century Textiles &
Industries Limited.

2. Meghana Pandit

Meghana Pandit is the Head - M&A and Investor Relations of the Investment Manager. She holds a
bachelor’s degree in commerce and a master’s degree in management studies from the University of
Mumbai and a post graduate diploma in financial analysis from the Institute of Chartered Financial Analysts
of India. She has over 15 years of experience in investment banking, covering the infrastructure sector
across private equity transactions, mergers and acquisitions, initial public offerings, qualified institutional
placements and infrastructure investment trusts, in sub-sectors such as roads, airports, renewable power,
thermal power, ports and real estate. She has previously worked in Deloitte Financial Advisory Services
India Private Limited and IDFC Bank.

3. Kundan Kishore

Kundan Kishore is the Head — Human Resources of the Investment Manager. He has over 11 years of
experience across different human resources functions. He holds a bachelor’s degree in engineering
(Electrical Engineering) from Rajiv Gandhi Proudyogiki Vishwavidyalaya, Bhopal and has completed the
two-year (full-time) post graduate diploma in management (human resource) in 2009 from the International
Management Institute. He has previously worked with Bennett, Coleman & Co. Ltd. KEC International
Limited and TransUnion CIBIL Limited.
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Urmil Shah

Urmil Shah has been the Company Secretary and Compliance Officer of the Investment Manager since
August 1, 2022. He joined IndiGrid in July 2019. Previously, he served as the Company Secretary of IRB
Infrastructure Private Limited (Investment Manager of IRB InvIT Fund) and was designated as the
Compliance Officer of IRB InvIT Fund. He holds a bachelor’s degree in commerce and is an associate of
the Institute of Company Secretaries of India. Prior to joining IRB in 2011, he was part of the secretarial
department of Great Offshore Limited.

Satish Talmale

Satish Talmale is the Chief Operating Officer of the Investment Manager. He has significant experience in
general profit and loss management, business transformation, portfolio risk management, services
operations, project management, sales and commercial operations and hands-on operation & maintenance
services. He holds a bachelor’s degree in mechanical engineering from University of Amravati and has
completed the executive program in business management from Indian Institute of Management, Calcutta.
He has previously worked with Ingersoll- Rand (India) Limited, GE India Industrial Private Limited, and
Larsen & Toubro Limited.

Key Terms of the Investment Management Agreement

The Investment Manager has entered into the Investment Management Agreement, in terms of the InvIT Regulations. IGT
proposes to amend the Investment Management Agreement and obtain the approval of unitholders for the same in accordance
with InvIT Regulations, pursuant to the requirements and the timelines prescribed under the SEBI circular no.
SEBI/HO/DDHS-PoD-2/P/CIR/2023/153 dated September 11, 2023 in relation to Board nomination rights to unitholders of
InvITs The Investment Management Agreement provides for powers, duties, rights and liabilities of the Investment Manager,
in accordance with the InvIT Regulations, the key terms of which, are set out below:

A Powers of the Investment Manager

The Investment Manager has been provided with various powers under the Investment Management Agreement in
accordance with the InvIT Regulations, including but not limited to:

(i)

(i)

(@)

(b)
(©
(d)

(€)
(f)

(@)

The Investment Manager shall take all decisions in relation to the management and administration of InvIT
Assets (as defined in the Investment Management Agreement) and the investments of IndiGrid as may be
incidental or necessary for the advancement or fulfilment of the Investment Objectives (as defined in the
Investment Management Agreement) of IndiGrid in accordance with the InvIT Regulations.

The Investment Manager shall make the investment decisions with respect to the underlying assets or
projects of IndiGrid, including any further investments or divestments, subject to InvIT Regulations and in
accordance with the offer document, and in this regard is also empowered to do the following acts on behalf
of IndiGrid:

acquire, hold, manage, trade and dispose off shares, stocks, convertibles, debentures, bonds and other
equity or equity-related securities and other debt or mezzanine securities of all kinds issued by any SPVs,
infrastructure projects in India, whether in physical or dematerialised form, including power to
hypothecate, pledge or create encumbrances of any kind on such securities held by IndiGrid in such
special purpose vehicles, or infrastructure projects to be used as collateral security for any borrowings
by IndiGrid,;

keep the capital and monies of IndiGrid in deposit with banks or other institutions whatsoever;

accept contributions;

collect and receive the profit, interest, repayment of principal of debt or debt like or equity or equity like
mezzanine securities, dividend, return of capital of any type by the special purpose vehicles, or
infrastructure projects and income of IndiGrid as and when the same may become due and receivable;

invest in securities or in units of mutual funds in accordance with the InvIT Regulations;

invest in money market instruments including government securities, treasury bills, certificates of
deposit and commercial paper in accordance with applicable law;

to give, provide and agree to provide to any special purpose vehicle financial assistance in the form of
investment in share capital of any class including ordinary, preference, participating, non-participating,
voting, non-voting or other class, and in the form of investment in securities convertible into share
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(h)

(iii)

(iv)

v)

(vi)

(vii)
(viii)

(ix)

x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

capital; and

to invest, acquire, purchase, hold, divest, sale, hypothecate, pledge or otherwise transfer land and
building and immovable property of any kind including any rights and interest therein.

The Investment Manager along with the Trustee has appointed the Project Manager by execution of the
project implementation and management agreement.

The Investment Manager shall oversee activities of the Project Manager with respect to revenue streams
from the projects and the project implementation and management agreement and in terms of the InvIT
Regulations and applicable law. The Investment Manager shall obtain a compliance certificate from the
Project Manager on a quarterly basis, in the form as may be specified by SEBI.

The Trustee hereby authorizes the Investment Manager to do all such other acts, deeds and things as may
be incidental or necessary for the advancement or fulfillment of the Investment Objectives of IndiGrid, as
set out in the offer document.

The Investment Manager shall have the power to issue and allot Units. The Investment Manager shall have
the power to accept subscriptions to Units of IndiGrid and issue and allot Units to Unitholders or such other
persons and undertake all related activities. Further, the Investment Manager shall, subject to and only in
accordance with the terms of the InvIT Documents (as defined in the Investment Management Agreement)
and applicable law, have the power to transfer the Units.

The Investment Manager shall cause the depository to maintain a register of Unitholders if required.

The Investment Manager shall make such reserves out of the income or capital as it may deem proper and
any directions of the Trustee in this behalf whether made in writing or implied from their acts shall, so far
as the law may permit, be conclusive and binding. Any distribution made from such reserves shall be in
accordance with the InvIT Regulations.

The Investment Manager may cause IndiGrid to borrow, for the purpose of IndiGrid and the InvIT Assets
and subject to approval of the Unitholders in accordance with the InvIT Regulations.

The Investment Manager shall have the power to exercise all rights of IndiGrid in the InvIT Assets,
including voting rights, rights to appoint directors, whether pursuant to securities held by it. or otherwise.
in such manner as it deems to be in the best interest of IndiGrid, and in accordance with the InvIT
Regulations and applicable law.

The Investment Manager may use the services of external advisors and rely on the information provided in
the due diligence process of assessing investment proposals as it deems necessary in its sole discretion.

The Investment Manager shall have the power to employ and pay at the expense of IndiGrid, any agent in
any jurisdiction whether attorneys, solicitors, brokers, banks, trust companies or other agents, without being
responsible for the default of any agent if employed in good faith to transact any business, including without
limitation, the power to appoint agents to raise funds, or do any act required to be transacted or done in the
execution of the responsibilities hereof including the receipt and payment of moneys and the execution of
documents.

The Investment Manager may appoint any custodian in order to provide custodian services, and may permit
any property comprised in IndiGrid to be and remain deposited with a custodian or with any person or
persons in India or in any other jurisdiction subject to such deposit as authorised by the Trustee and
permissible under the applicable law.

The Investment Manager, in consultation with the Trustee, shall appoint valuers, auditor, registrar and
transfer agent, merchant banker, custodian, credit rating agency or any other intermediary or service provide
or agent as may be applicable with respect to the activities pertaining to IndiGrid as per the provisions of
the InvIT Regulations and applicable law. The Investment Manager shall appoint an auditor for a period of
not more than five consecutive years subject to approval of the Unitholders in terms of the InvIT
Regulations.

In the event of any capital gains tax, income tax, stamp duty or other duties, fees or taxes (and any interest
or penalty chargeable thereon) whatsoever becoming payable in any jurisdiction in respect of IndiGrid or
any part thereof or in respect of documents issued or executed in pursuance of the Amended and Restated
Trust Deed in any circumstances whatsoever, the Investment Manager shall have the power and duty to pay
all such duties, fees or taxes (and any interest or penalty chargeable thereon) as well as to create any reserves
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(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

for future potential tax liability (and any such interest or penalty) out of IndiGrid’s income (and any such
interest or penalty). For avoidance of doubt, it is clarified that no Unitholder will be required to make a
contribution as a capital commitment to IndiGrid (other than the issue price for Units allotted).

The Investment Manager shall have the power to pay expenses out of the funds of IndiGrid, or from any or
all of the special purpose vehicles or holding companies, in such proportion, as may be determined from
time to time.

The Investment Manager shall have the power to take the opinion of legal / tax counsel in any jurisdiction
concerning any difference arising under the Investment Management Agreement or any matter in any way
relating to the Investment Management Agreement or to its duties in connection with the Investment
Management Agreement.

The Investment Manager shall have the power to: (a) accept any property before the time at which it is
transferable or payable; (b) pay or allow any equity or claim on any evidence that it thinks sufficient; (c)
accept any composition or any security movable or immovable for any equity or other property; (d) allow
any time of payment of any equity; and (e) compromise, compound, abandon, submit to arbitration or
otherwise settle any equity account, claim or thing whatsoever relating to IndiGrid or the Investment
Management Agreement.

Subject to the conditions laid down in any offer document, the Investment Manager may retain the invested
capital portion of any proceeds received by IndiGrid from any special purpose vehicles.

The Investment Manager may make rules to give effect to and carry out the Investment Objectives, subject
to applicable law. In particular, and without prejudice to the generality of such power, the Investment
Manager may provide for all or any of the following matters, namely: (a) manner of maintaining of the
records and particulars of Unitholders; (b) norms of investment by IndiGrid in accordance with the
investment objectives of IndiGrid and in accordance with the powers and authorities of the Trustee as set
out in the Amended and Restated Trust Deed; (¢) matters relating to entrustment / deposit or handing over
of any securities or special purpose vehicles of IndiGrid to any one or more custodians and the procedure
relating to the holding thereof by the custodian; (d) such other administrative, procedural or other matters
relating to the administration or management of the affairs of IndiGrid thereof and which matters are not by
the very nature required to be included or provided for in the Amended and Restated Trust Deed or by the
management thereof and which matters are not in consistent with the provisions thereof; (e) procedure for
seeking the vote of the Unitholders either by calling a meeting or through postal ballot or otherwise; and (f)
procedure for summoning and conducting of meetings of Unitholders.

Subject to applicable law, no Unitholder shall be entitled to inspect or examine IndiGrid’s premises or
properties without the prior permission of the Investment Manager. Further, no Unitholder shall be entitled
to require discovery of any information with respect to any detail of IndiGrid’s activities or any matter
which may be related to the conduct of the business of IndiGrid and which information may, in the opinion
of the Investment Manager adversely affect the interest of other Unitholders.

The Investment Manager may buyback the Units from the Unitholders at the end of the Term of IndiGrid
or in any other manner in accordance with applicable law, if so directed by the Trustee.

The Investment Manager shall also have the following powers and authorities:

@) to institute, conduct, compromise, compound, or abandon any legal proceedings for or on behalf
of or in the name of IndiGrid, and to defend, compound or otherwise deal with any such
proceedings against IndiGrid or the Investment Manager or its officers or concerning the affairs of
IndiGrid, and also to compound and allow time for payment or satisfaction of any equity due and
of any claims or demands by or against IndiGrid and to refer any differences to arbitration and
observe and perform any awards thereof;

(b) to make and give receipts, releases and other discharges for moneys payable to IndiGrid and for
the claims and demands of IndiGrid,;

(©) to enter into all such negotiations and contracts, and, execute and do all such acts, deeds and things
for or on behalf of or in the name of IndiGrid as the Investment Manager may consider expedient
for or in relation to any of the matters or otherwise for the purposes of IndiGrid,;

(d) to ascertain, appropriate, declare and distribute or reinvest the surplus generally or under IndiGrid,
to determine and allocate income, profits and gains and expenses in respect of IndiGrid to and
amongst of the Unitholders, to carry forward, reinvest or otherwise deal with any surplus and to
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transfer such sums as the Investment Manager may, deem fit to one or more reserve funds which
may be established by the Investment Manager;

(e) to open one or more bank accounts for the purposes of IndiGrid, to deposit and withdraw money
and fully operate the same;

()] to sign, seal, execute, deliver and register according to law all deeds, documents, and assurances
in respect of IndiGrid;

(9) pay out of the income of IndiGrid after deducting all expenses, the income and other distributions
in accordance with the InvIT Regulations;

(h) take into their custody and/or control all the capital, assets, property of IndiGrid and hold the same
in trust for the Unitholders in accordance with the Amended and Restated Trust Deed and the InvIT
Regulations;

(1) generally to exercise all such powers as it may be required to exercise under the InvIT Regulations

for the time being in force and do all such matters and things as may promote the investment
objectives of IndiGrid or as may be incidental to or consequential upon the discharge of its
functions and the exercise and enforcement of all or any of the powers and rights under the
Investment Management Agreement and the InvIT Regulations.

Duties of the Investment Manager

The Investment Manager shall perform its duties as required under the Investment Management Agreement in
accordance with the InvIT Regulations, including but not limited to:

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

The Investment Manager shall coordinate with the Trustee, as may be necessary, with respect to the
operations of IndiGrid.

The Investment Manager shall ensure that the valuation of InvIT Assets is done by the valuer(s) in
accordance with Regulation 21 of the InvIT Regulations.

The Investment Manager shall arrange for adequate insurance coverage for InvIT Assets in accordance with
Regulation 10(7) of the InvIT Regulations. The Investment Manager shall ensure that assets held by the
SPVs are adequately insured.

The Investment Manager shall maintain proper books of accounts, documents and records with respect to
IndiGrid, in the manner set out in the Amended and Restated Trust Deed, to give a true, fair and accurate
account of the investments, expenses, earnings, profits etc. of IndiGrid. The financial year of the InvIT shall
begin from the date of the Amended and Restated Trust Deed and shall end on the immediately succeeding
March 31 and on the anniversary thereof in each succeeding year unless otherwise determined. The
Investment Manager shall ensure that audit of the accounts of IndiGrid by the auditors is undertaken in
accordance with the InvIT Regulations and such report is submitted to the designated stock exchange within
the time stipulated by the designated stock exchange, if any, and in accordance with the InvIT Regulations.

The Investment Manager shall declare distributions to Unitholders in accordance with Regulation 18 of the
InvIT Regulations. Subject to applicable law, such percentage of the net distributable cash flows of the
SPVs, shall be distributed to IndiGrid, in terms of the InvIT Regulations. The distributions shall be made
within the time period prescribed by the InvIT Regulations.

The Investment Manager shall convene meetings of the Unitholders in accordance with Regulation 22 of
the InvIT Regulations and maintain records pertaining to the meetings in accordance with Regulation 26 of
the InvIT Regulations.

The Investment Manager shall intimate the Trustee prior to any change in control of the Investment Manager
to enable the Trustee to seek prior approval from the Unitholders and SEBI in this regard and shall ensure
that no such change is given effect to, until the approval of the Unitholders and SEBI has been obtained, or
this Agreement is terminated and a new investment manager has been appointed in accordance with the
terms hereof, or in compliance with any other requirement under the InvIT Regulations and Applicable
Law.

The Investment Manager will monitor IndiGrid, including monitoring current and projected financial
position of IndiGrid and the InvIT Assets including the SPVs. The Investment Manager shall place before
its board of directors, a report on the activity and performance of IndiGrid in accordance with the InvIT
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(ix)

)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

Regulations. The Investment Manager shall designate an employee from the team or director as the
compliance officer for monitoring of compliance with the InvIT Regulations and any circulars or guidelines
issued thereunder and intimating SEBI in case of non-compliance.

The Investment Manager shall maintain records pertaining to the activity of IndiGrid in terms of Regulation
26 of the InvIT Regulations.

The Investment Manager shall manage IndiGrid in accordance with the InvIT Regulations and the
investment objectives of IndiGrid, and shall ensure that the investments made by IndiGrid are in accordance
with the investment conditions enumerated in Regulation 18 of the InvIT Regulations and in accordance
with the investment objectives.

The Investment Manager shall review the transactions carried out between the Project Manager and its
Associates and where the Project Manager has advised that there may be a conflict of interest, shall obtain
confirmation from a practicing chartered accountant that such transaction is on an arm’s length basis.

The Investment Manager shall ensure adequate and timely redressal of all Unitholders’ grievances
pertaining to the activities of IndiGrid.

The Investment Manager shall submit to the Trustee: (a) quarterly reports on the activities of IndiGrid
including receipts for all funds received by it and for all payments made, status of compliance with the
InvIT Regulations, specifically Regulations 18, 19 and 20 of the InvIT Regulations, performance report,
status of development of under-construction projects, within the time period specified under the InvIT
Regulations; (b) valuation reports as required under the InvIT Regulations within the time period specified
under the InvIT Regulations; (c) proposal to acquire or sell or develop or bid for any asset or project or
expand existing completed assets or projects along with rationale for the same; (d) details of any action
which requires approval from the Unitholders as may be specified under the InvIT Regulations; (e) details
of transactions it enters into with its Associates; (f) details of any other material fact including change in its
directors, change in its shareholding, change in control of the Investment Manager, any legal proceedings
that may have a significant bearing on the activity of IndiGrid, within seven working days of such action;
and (g) such information, document and records as pertaining to the activities of IndiGrid as may be
reasonably necessary for the Trustee with respect to its responsibilities under the Amended and Restated
Trust Deed or the InviT Regulations. In the event of failure of the Investment Manager to submit
information or reports as specified above in a timely manner and in terms of the InvIT Regulations, the
Trustee shall intimate SEBI.

The Investment Manager shall be responsible for all activities pertaining to the issue and listing of the Units
of IndiGrid in accordance with applicable law including: (a) filing of offer document with SEBI; (b) filing
the draft and final offer document with SEBI and the stock exchanges within the prescribed time period; (c)
dealing with all matters up to allotment of Units to the Unitholders; (d) obtaining in-principle approval from
the designated stock exchange; and (e) dealing with all matters relating to the issue and listing of the Units
of IndiGrid as specified under Chapter IV of the InvIT Regulations and any guidelines as may be issued by
SEBI in this regard.

The Investment Manager is also responsible to ensure that the disclosures made in any offer document or
offer document contain material, true, correct and adequate disclosures and are in accordance with the InvIT
Regulations and applicable law, and such offer document or placement memorandum should not contain
any untrue statement of a material fact or omits to state a material fact necessary in order to make the
statements therein, in the light of the circumstances under which they were made, not misleading

In case of occurrence of any event specified in Regulations 17(1)(a) to 17(1)(g) of the InvIT Regulations,
the Investment Manager shall apply for delisting of units of IndiGrid to SEBI and the designated stock
exchange in accordance with the InvIT Regulations and applicable law.

The Investment Manager shall within the time period prescribed under the InvIT Regulations, submit an
annual report to all the Unitholders electronically or provide physical copies and to the designated stock
exchanges.

The Investment Manager shall, in accordance with the requirements of the InvIT Regulations and other
Applicable Laws, including any requirements prescribed by SEBI or the stock exchanges from time to time,
disclose half-yearly reports within the time period prescribed under the InvIT Regulations to stock
exchanges and provide any information having bearing on the operation or performance of IndiGrid as well
as price sensitive information and other information that is required in terms of the InvIT Regulations and
applicable law.
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(xix)  Without prejudice to any other provision of the Investment Management Agreement, the Investment
Manager will also have the following duties and obligations:

(@) ensure that computation and declaration of net asset value of IndiGrid is based on the valuation
done by the valuer in accordance with the InvIT Regulations;

(b) maintain regular interaction with the Trustee on performance of IndiGrid and providing the Trustee
with any information in relation to the operations of IndiGrid as maybe required;

(c) conducting its affairs and the affairs of IndiGrid in such a manner that no Unitholder will have any
personal liability (except to the extent of their Unitholding, where such Unit is partly paid) with
respect to any liability or obligation of IndiGrid,;

(d) maintaining relationships with the Unitholders of IndiGrid and keep them updated on investment
activities of IndiGrid in accordance with the terms of the InvIT documents;

(e) collecting all dividends, fee, property and other payments due and receivable by IndiGrid declaring
distribution to the Unitholders in the manner set out in the Amended and Restated Trust Deed and
in terms of the InvIT Regulations;

f to ensure that no commission or rebate or any other remuneration, arising out of transaction
pertaining to IndiGrid is collected by the Investment Manager or its Associates, other than as
specified in the offer document or any other document as may be specified by SEBI for the purpose
of the issue of the units of IndiGrid,;

(9) to ensure that InvIT assets including the SPVs, have proper legal titles, to the extent applicable and
that all the material contracts entered into on behalf of IndiGrid or IndiGrid’s assets are legal, valid,
binding and enforceable by and on behalf of IndiGrid;

(h) to ensure that the activities of the intermediaries or agents or service providers appointed by it are
in accordance with the InvIT Regulations or any guidelines or circulars issued thereunder;

0] to ensure that any possible conflict of interest involving its role as Investment Manager is reported
to the Trustee;

M to ensure that disclosures or reporting to Unitholders, SEBI, the Trustee and the designated stock
exchange(s) are in accordance with the InvIT Regulations and any other applicable law;

(K) provide SEBI, the designated stock exchanges and Trustee, where applicable, such information as
may be sought by SEBI or by the designated stock exchanges or Trustee pertaining to the activity
of IndiGrid;

) to inform the Trustee in writing about any change in the representations and warranties provided

by it under the Investment Management Agreement during the term of the Investment Management
Agreement; and

(m) taking any other actions reasonably incidental to any of the foregoing or necessary or convenient
in order to fully effect or evidence any action or transaction contemplated under the Investment
Management Agreement.

(xx) The Investment Manager shall provide to the Trustee such assistance as may be required by the Trustee in
fulfilling its obligation towards IndiGrid under applicable law or as may be required by any regulatory
authority with respect to IndiGrid.

Liabilities of the Investment Manager
The liabilities of the Investment Manager in terms of the Investment Management Agreement are as follows:

(i) The Investment Manager shall not be liable in respect of any action taken or damage suffered by it on
reliance upon any notice, resolution, direction, consent, certificate, affidavit, statement, certificate of stock,
plan of reorganization or (without being limited in any way by the foregoing) other paper or document
believed to be genuine and to have been passed, sealed or signed by appropriate authorities or entities.

(i) The Investment Manager shall not be liable to the Unitholders for doing or failing to do any act or thing

which by reason of any provision of any present or future law or regulation made pursuant thereto, or of
any decree, order or judgment of any court, or by reason of any request announcement or similar action
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(whether of binding legal effect or not) which may be taken or made by any person or body acting with or
purporting to exercise the authority of any government (which legally or otherwise) it shall be directed or
requested to do or perform or to forbear from doing or performing. If for any reason it becomes impossible
or impracticable to carry out any of the provisions of these presents, the Investment Manager shall not be
under any liability therefore or thereby. However, it shall duly inform the Trustee and the Unitholders of
the same.

(iii) If the Investment Manager is required by the InvIT Regulations or any applicable law to provide information
regarding IndiGrid and/or the Unitholders, IndiGrid’s investments and income therefrom and provisions of
these presents and complies with such request in good faith, whether or not it was in fact enforceable, the
Investment Manager shall not be liable to the Unitholder or any of them or to any other party as a result of
such compliance or in connection with such compliance.

(iv) The Investment Manager shall not incur any liability for any act or omission which may result in a loss to
a Unitholder (by reason of any depletion in the value of InvIT Assets or otherwise), except in the event that
such loss is a result of fraud or negligence or default on the part of the Investment Manager, or where the
Investment Manager fails to exercise due care in relation to its obligations under the Investment
Management Agreement.

(v) If the distributions are not made within the period prescribed in the InvIT Regulations, the Investment
Manager shall be liable to pay interest to the Unitholders at the rate as may be prescribed in the InvIT
Regulations until the distribution is made and such interest shall not be recovered in the forms of fee or any
other form payable to the Investment Manager by IndiGrid.

(vi) The Investment Manager shall be liable to any Unitholder for the authenticity of any signature or of any
seal affixed to any endorsement or other document affecting the title to or the transmission of Units or
interests in IndiGrid or of any investments of IndiGrid or be in any way liable for any forged or unauthorized
signature or seal affixed to such endorsement, transfer or other document or for acting upon or giving effect
to any such forged or unauthorized signature or seal. The Investment Manager shall be bound to require that
the signature of any Unitholder to any document required to be signed by such Unitholder, under or in
connection with these presents shall be verified to its reasonable satisfaction.

Further, in terms of the Investment Management Agreement, in addition to the fees, distributions and expense
reimbursements described therein, the Trustee, on behalf of the Trust, shall, from the InvIT Assets, indemnify and
hold harmless the Investment Manager and its respective officers, directors, shareholders, partners, members,
employees, advisors and agents (“Indemnified Parties”) from and against any claims, losses, costs, damages,
liabilities, suits, proceedings and expenses, including legal fees (“Lo0sses”) suffered or incurred by them by reason
of their activities on behalf of IndiGrid, unless such Losses have resulted from fraud, negligence, dishonest acts of
commissions or omissions, reckless disregard of duty or breach of duties under the Investment Management
Agreement and applicable law and wilful misconduct of the Indemnified Parties.

The Trustee, its directors, employees, officers (“Trustee Party”) shall be indemnified by the Investment Manager
against any and all direct and actual losses, actions, claims, suits, proceedings, damages, liabilities, costs and
expenses including legal fees, incurred or suffered by the Trustee Party in connection with the breach of any of the
terms of the Investment Management Agreement by the Investment Manager, or failure in furnishing information
required by SEBI or any regulatory authority with respect to IndiGrid, or furnishing wrong information by the
Investment Manager under the InvIT Regulations or related to IndiGrid including in any offer documents, or arising
out of gross negligence, wilful default or misconduct or fraud on part of the Investment Manager, in carrying out its
obligations under the Investment Management Agreement, the Amended and Restated Trust Deed, the other InvIT
Documents, any information memorandum / offer documents and applicable law. The Trustee acknowledges and
agrees that the aggregate maximum liability of the Investment Manager in each financial year, shall be limited to the
aggregate fees payable to the Investment Manager for the immediately preceding two financial years, in accordance
with the terms of the Investment Management Agreement, provided that such aggregate maximum liability shall not
be applicable in the event such liability of the Investment Manager to indemnify the Trustee Party arises in connection
with any gross negligence, wilful default or misconduct or fraud of the Investment Manager.

The Investment Management Agreement is effective from the date of execution of the Investment Management
Agreement and shall terminate in accordance with the terms of the Investment Management Agreement. The
appointment of the Investment Manager may be terminated by the Trustee or the Unitholders, in accordance with the
procedure specified under the InvIT Regulations.

Unitholding of the Investment Manager

For details of the Units held by the Investment Manager, please see the sections entitled “Information Concerning
the Units — Unitholding of the Sponsor, Sponsor Group, Investment Manager, Project Manager and Trustee” on
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page 265.
The Project Manager — IndiGrid Limited
IndiGrid Limited is the Project Manager for our Portfolio Assets.

Neither IGL nor any of the promoters or directors of IGL (i) is debarred from accessing the securities market by
SEBI; (ii) is a promoter, director or person in control of any other company or a sponsor, investment manager or
trustee of any other infrastructure investment trust or an infrastructure investment trust which is debarred from
accessing the capital market under any order or direction made by SEBI; (iii) is in the list of wilful defaulters
published by the RBI; or (iv) are Fugitive Economic Offenders.

Key terms of the Project Implementation and Management Agreement(s)

The Project Manager has entered into the Project Implementation and Management Agreements, in terms of the
InvIT Regulations, which provides the scope of services, functions, duties and responsibilities of the Project Manager
with respect to the Transmission Assets and the Solar Assets

The functions, duties and responsibilities of the Project Manager in terms of the Project Implementation and
Management Agreements and the InvIT Regulations are as follows:

(i) The Project Manager shall undertake implementation, development, maintenance, operation and
management of IndiGrid’s assets including making arrangements for the appropriate maintenance, either
directly or through the appointment and supervision of agents, if any, as may be necessary for discharge of
its duties under the terms of the relevant Project Implementation and Management Agreement, the O&M
agreements and under the InvIT Regulations.

(i) The Project Manager shall, either directly or through appropriate agents, oversee the progress of
development, approval status and other aspects of InvIT assets that may be under development or, of any
new projects, until its completion in accordance with any agreement that may be entered into in this regard,
including the supervision of agents appointed for such purpose.

(iii) The Project Manager shall discharge all obligations in respect of achieving timely completion of the
infrastructure projects, wherever applicable, implementation, development, maintenance, operation and
management of the infrastructure projects in terms of the O&M agreements, the relevant Project
Implementation and Management Agreement and the InvIT Regulations.

(iv) The Project Manager shall provide compliance certificate(s), as may be specified, to the Investment
Manager and the Trustee in accordance with the InvIT Regulations, in the form prescribed by SEBI, if any.

(v) The Project Manager provide the Investment Manager details of transactions carried out between itself and
its associates and disclose any conflict of interest in such cases to the Investment Manager, in accordance
with the InvIT Regulations.

(vi) The Project Manager shall intimate the Trustee prior to any change in control of the Project Manager to
enable the Trustee to seek approval from the relevant authority in accordance with the TSAs or other project
documents pertaining to the InvIT Assets, if applicable.

(vii) The Project Manager shall provide to the Trustee and Investment Manager or to such other person as the
Trustee and/or the Investment Manager may direct, all information that may be necessary for each of them
to maintain the records of IndiGrid and as may be required for making submissions to SEBI or other
Governmental authority, including with respect to relevant approvals, consents and other documents
required in relation to the project and the reporting requirements under the InvIT Regulations, in a proper
and timely manner, and in the format prescribed (if any), as required by the Trustee and /or Investment
Manager.

(viii)  The Project Manager shall appoint one of its qualified employees reasonably acceptable to the Investment
Manager and the each of the Portfolio Assets with adequate and appropriate experience as a principal contact
for the board of directors of each Portfolio Asset, the Trustee and the Investment Manager in relation to the
project and the services. The Project Manager shall have full authority, to receive directions and instructions
from each Portfolio Asset and to take action in relation to and ensure compliance with such directions and
instructions and report back to each Portfolio Asset, Trustee and the Investment Manager.

(ix) The Project Manager shall at all time ensure that the transactions or arrangement entered into by the Project
Manager with a related party is on an arm’s-length basis.

153



)

(xi)

(xii)

(xiii)

(xiv)

(xv)

The Project Manager shall promptly inform the parties to the relevant Project Implementation and
Management Agreement in writing of any act, occurrence or event, which the Project Manager believes is
reasonably likely to increase the cost of or the time for implementation taken in relation to a project, or
materially to change the financial viability, quality or function of the project.

The Project Manager shall be liable to the other parties to the relevant Project Implementation and
Management Agreement for any direct loss or damage attributable to the non-performance or breach of the
obligations of the Project Manager including those of the agents, under the relevant Project Implementation
and Management Agreement. Except as set out in the relevant Project Implementation and Management
Agreement, the Trustee and the Investment Manager acknowledge and agree that the aggregate maximum
liability of the Project Manager shall be limited to the fee payable to the Project Manager in accordance
with the terms of the relevant Project Implementation and Management Agreement.

The duties of Project Manager shall also include the following:

@) supervision of revenue streams from IndiGrid’s assets and providing the necessary certification as
may be required under applicable laws and the InvIT Regulations;

(b) execution and completion of activities in relation to InvIT Assets under development in accordance
with and in the manner contemplated in any agreement entered into by InvIT Assets;

(c) exercise diligence and vigilance in carrying out its duties and protecting InvIT Assets;

(d) keeping the Investment Manager informed on all matters which have a material bearing on the
operations of InvIT Assets;

(e) liaising with governmental authorities in respect of its obligations under the Project
Implementation and Management Agreement and the O&M Agreements;

()] take appropriate measures to mitigate the risks which may be encountered by the InvIT in respect
of InvIT Assets;

(9) keep proper records for actions taken in respect of IndiGrid’s assets; and

(h) complying with the instructions of the Investment Manager and the Trustee and the provisions of
the InvIT Regulations.

In case of any inconsistency or discrepancy between the relevant Project Implementation and Management
Agreement and the O&M agreements, the Project Manager shall bring the same into the notice of the
Trustee. The Trustee, in consultation with the Investment Manager, shall issue instructions for resolving the
inconsistency. The Project Manager shall be bound to comply with the instructions of the Trustee.

Notwithstanding anything to the contrary contained in the relevant Project Implementation and Management
Agreement, nothing contained in the relevant Project Implementation and Management Agreement shall be
construed to limit or restrict the performance of any duties or obligations of the Project Manager, Investment
Manager or the Trustee contained in the InvIT Regulations and other applicable law.

During the term of the relevant Project Implementation and Management Agreement, in the event the
representations provided by the Project Manager under the relevant Project Implementation and
Management Agreement, become untrue or incorrect or incomplete in any respect, the Project Manager
shall, within a reasonable time, inform the Trustee and Investment Manager of such event.

The Project Implementation and Management Agreement shall remain effective, unless terminated by the parties in
accordance with the provisions of the Project Implementation and Management Agreement or extended by mutual
consent expressed in writing by the Parties to the Project Implementation and Management Agreement, for the period
that the Transmission Agreements or Project Agreements (as applicable) are in force.

Operation and Maintenance Contract with JKTPL

JKTPL (the “Employer”) and IndiGrid Limited (the “Contractor”) entered into an operation and maintenance
contract dated September 28, 2020 (the “O&M Agreement”). The Employer is engaged in the business of power
transmission and has been awarded the 400 kV —hajja— power transmission system project - PPP - 1 (the “Project”)
by HVPNL, pursuant to the JKTPL TSA.

Services: Pursuant to the O&M Agreement, the Employer has appointed the Operator to operate and maintain the
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Transmission System, as defined in the O&M Agreement (the “Transmission System”) and provide operation and
maintenance services in relation to the Project thereto (collectively, the “O&M Services”), in accordance with the
terms and conditions set out in the O&M Agreement.

Scope of work: The indicative scope of work for the Contractor, as set out in the O&M Agreement is as follows:

(a).
(b).

().
(d).

(e).
(f).

(9).

(h).

@)-

(K).

().

(m).

(n).
(0).

(P)-
(@).

(.

(9)-

(t).

(u).

ensuring safe, smooth, and uninterrupted flow of electricity on the Transmission System during normal
operating conditions;

undertaking operation and maintenance of the Transmission System in an efficient, coordinated and
economical manner, in accordance with applicable laws, JKTPL TSA and as specified in the O&M
Agreement;

procuring that the availability of the system capacity is not less than the normative availability;

minimising disruption to the Transmission System in the event of accidents or other incidents affecting the
safety and use of the Transmission System by providing rapid and effective response and maintaining liaison
with emergency services of the state;

carrying out periodic preventive maintenance of the Transmission System in accordance with the
maintenance program;

undertaking routine maintenance in accordance with the maintenance program, including prompt repairs of
all components of the Transmission System so as to ensure compliance with the maintenance requirements
and the specifications and standards, as specified in the O&M Agreement;

undertaking major maintenance such as essential replacement (including line replacement), repairs to
structures, repairs to substation parts and other general repairs;

Preventing, with the assistance of the concerned law enforcement agencies, any encroachments on the
Transmission System and the Licensed Premises (as defined in the O&M Agreement);

protection of the environment and provision of equipment and materials therefore;

operation and maintenance of all communication, control, and administrative systems necessary for the
efficient operation of the Transmission System;

maintaining a public relations unit to interface with and attend to suggestions from the users, government
agencies, media and other agencies,

complying with the safety requirements in accordance with the JKTPL TSA;

operation and maintenance of all project assets diligently and efficiently and in accordance with good industry
practice;

maintaining reliability in operating the Transmission System;

modify, repair or otherwise make improvements to the Transmission System to ensure normative
availability;

taking all Applicable Permits (as defined in the O&M Agreement);

providing all tools, tackles, equipment’s, material, labour, skill and all other resources for required for
maintaining availability, reliability and meeting emergency conditions;

deploying adequate security staff for ensuring ward and watch of all project assets;
deploying adequate skilled and unskilled workforce, in required shifts, to ensure round the clock
maintenance and supervision as per the maintenance manuals / SOP of preventive maintenance and

maintenance requirement;

undertaking any additional responsibility or carry out such work as may be specified by the government
instrumentality or the authority; and

acting as the project manager for the implementation, development, maintenance, operation and
management of the Project, in accordance with the InvIT Regulations.

Obligations of the Contractor: The obligations of the Contractor, as set out in the O&M Agreement is as follows:
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(a).

(b).

().

(d).

(e).

().

(9).

(h).

().

@)-

(k).

(.

(m).

(n).

execute the Works (as defined in the O&M Agreement) in accordance with the terms and conditions of the
O&M Agreement, JKTPL TSA and applicable laws;

make, or cause to be made, necessary applications to the relevant government instrumentalities with such
particulars as may be required for obtaining Applicable Permits (as defined in the O&M Agreement), in
accordance with the terms and conditions of the O&M Agreement, JKTPL TSA and applicable laws,

procure, as required, the appropriate proprietary rights, licences, agreement and permissions for materials,
methods, processes, and systems used or incorporated into the Transmission System;

make reasonable efforts to maintain harmony and good industrial relations among the personnel employed
by it or its sub-contractors in connection with the performance of its obligations as specified in the O&M
Agreement;

ensure and procure that its sub-contractors comply with all Applicable Permits (as defined in the O&M
Agreement) and applicable laws;

not do or omit to any do any act, deed or thing which may in any manner be violative of the provisions of
the O&M Agreement and applicable laws;

procure that all equipment and facilities comprising the Transmission System are operated and maintained
in accordance with the specifications and standards, maintenance requirements, safety requirements and
good industry practice, as specified in the O&M Agreement;

support, cooperate with and facilitate HVPNL, in the implementation and operation of the Project in
accordance with the O&M Agreement;

ensure that the personnel engaged by in the performance of its obligations under the O&M Agreement are
at all times properly trained for their respective functions;

at its own cost and in accordance with applicable laws, procure the electricity required for consumption at
its residential and office premises and for auxiliary consumption of the acquired temporary premises, go-
downs and such all the places where ever the condition is applicable;

pay, at all times during the subsistence of the O&M Agreement, all taxes, levies, duties, cesses, and all other
statutory charges payable in respect of the O&M Agreement;

pay provident fund, ESI, gratuity & all other statutory charges leviable on deployment of employees and
workers;

comply with/provide and/or undertake any other obligation, compliance, reports, certificate or information
as requested by India Grid Trust, Axis Trustee Services Limited or the Investment Manager or as required
under the InvIT Regulations; and

ensure co-ordination with other contractors for smooth functioning of Project.

Fees and other expenses: The remuneration, cost and expense for the Independent Engineer and Safety Consultant, each
as defined in the O&M Agreement, engaged for the Project by the Employer, would be paid by the Employer and the
same would be recovered from the Contractor, as specified in the O&M Agreement. Further, the Contract Price (as
defined in the O&M Agreement), shall be payable by the Employer to the Contractor as specified in the O&M
Agreement.

Indemnity:

(a).

The Contractor will indemnify, defend, save and hold harmless the Employer and its officers, servants, agents,
Employer owned and/or controlled entities / enterprises, against any and all suits, proceedings, actions, demands
and claims from third parties for any loss, damage, cost and expense of whatever kind and nature, whether
arising out of any breach by the Contractor of any of its obligations under O&M Agreement or any related
agreement or on account of any defect or deficiency in the provision of services by the Contractor to any user
or from any negligence of the Contractor under contract or tort or on any other ground whatsoever, except to
the extent that any such suits, proceedings, actions, demands and dams have arisen due to any negligent act or
omission, or breach or default of the O&M Agreement on the part of the Employer.
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(b).

().

The Employer shall indemnify, defend, save and hold harmless the Contractor against any and all suits,
proceedings, actions, demands and claims from third parties for any loss, damage, cost and expertise of whatever
kind and nature arising out of defect in title and/or the rights of the Employer in the Project and site comprised
in the Project, and/or (1) breath by the Employer of any of its obligations under the O&M Agreement or any
related agreement, which materially and adversely affect the performance by the Contractor of its obligations
under the O&M Agreement, save and except that where any such claim, suit, proceeding, action, and/or demand
has arisen due to a negligent act or omission, or breach of any of its obligations under any provision of the
O&M Agreement or any related agreement and/or breach of its statutory duty on the part of the Contractor, its
subsidiaries, affiliates, contractors, servants or agents, the same shall be the liability of the Contractor.

The Contractor shall indemnify the Employer specifically for loss of Unitary Charges (as defined in the O&M
Agreement)/other revenue payable to the Employer or any penalty payable by the Employer to HVPNL under
the JKTPL TSA due to a default under the JKTPL TSA, to the extent that such default can be dearly identified
to failure of the respective assets under control of the related O&M Contractor under the O&M Agreement.

Termination

@).

(b).

().

(d).

As per the O&M Agreement, it is agreed between the Contractor and the Employer that in the event any party
commits material breach of any of the terms and conditions contained in the O&M Agreement, and fails to
remedy such breach within a period of 30 days from the date of receiving a notice from the other party in that
case the other party shall have the right to terminate the O&M Agreement by giving 30 days notice to the party
in breach.

Any compensation payable to the Contractor in case of termination, for reasons not attributable to Contractor’s
default to perform its obligations under the O&M Agreement, shall be mutually decided among the parties at
the time of termination;

The O&M Agreement shall terminate automatically upon termination of the JKTPL TSA. If the termination of
the JKTPL TSA is attributable directly or indirectly to Contractor's failure to perform its obligations under the
O&M Agreement or any force majeure event the Contractor shall not be entitled to any termination compensation
or breakage costs

The Contractor agrees that upon the termination of the JKTPL TSA, directly or indirectly attributable to the
Contractor's failure to perform, the Contractor shall be responsible for and shall indemnify the Employer for

0] the amount that HVPNL calls upon the issuing bank to pay under the Performance Security (as
defined in the O&M Agreement) and the costs of procuring the Performance Security

(i) the amount required to discharge the Employer's debt due to the Senior Lenders (as defined in the
O&M Agreement), including the principal, Interest, finance charges, penal interest and any other
fees, costs, or charges payable to the Senior Lenders; and

(iii) any amount payable by the Employer to HVPNL for any defects or deficiencies in the Works.
Work Order with PrKTCL

PrKTCL (the “Owner”) issued a work order to IndiGrid Limited (the “Service Provider”) dated March 2, 2021 (the
“Work Order”). The Work Order was subsequently amended on May 14, 2021 to set out the price for the Services
(as defined in the Work Order) to be performed under the Work Order.

Services: The Work Order has been issued to the Service Provider for providing services in connection with the
operations of a project, comprising the inter-state transmission system for evacuation of power from the Parbati-II
HEP implemented by NHPC Limited and Koldam HEP implemented by NTPC Limited (the “Project”), in
accordance with the terms and conditions set out in the Work Order.

Scope of work: The scope of work for the Service Provider includes, amongst others, (i) routine and preventive
maintenance, (ii) corrective maintenance, (iii) emergency response, (iv) certain project manager responsibilities such
as implementation, development, maintenance, operation and management of the Project, pursuant to and in
accordance with the InvIT Regulations, (v) document management system, (vi) compliance management, (vii)
operational excellence, (viii) regulatory support, (ix) IT systems support, and further as specified in the Work Order
(the “Services”).

Obligations of the Service Provider: The obligations of the Service Provider, as set out in the Work Order is as
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follows:

(a). Service Provider warrants that all Services shall be in accordance with currently accepted professional
engineering standards and practices for services of a similar nature. Any nonconformances to the
currently accepted prudent practices shall be immediately informed to Owner. In case of major non-
conformance materially impacting safety and quality of equipment and personnel, same has to be
communicated at the earliest but not later than 2 hours from the time of such finding.

(b). Services shall be complete, accurate and correct in all the respect. If during the discharge of the Services,
any of the information or the report review supplied by the Service Provider is found to be incomplete
and incorrect, it will be completed or, as the case may be, corrected by Service Provider without any
additional chaise to the Owner.

If any Services, prove to be deficient in that they fail to meet the requirement of codes and/or standards set forth in
the specifications, or any engineering information proves to be incomplete or incorrect, then Service Provider shall
correct the said deficient services as necessary to remedy the defect without any additional charge to the Owner. The
Service Provider shall furnish the Owner such information relating to the Services from time to time and upon
reasonable request. In case the change in scope is of major and fundamental nature, proper compensation shall be
mutually agreed upon based on re- execution or modification work. However, minor changes shall be accommodated
by the Service Provider without change in price.

(). In rendering the Services, the Service Provider undertakes that:

(i). It shall comply with Owner’s internal policies including Owner’s code of conduct/ethics and
insider trading code of the Owner (as may be delivered by Owner to the Service Provider or as
published on its website) and ensure that it renders its obligations to the satisfaction of Owner;

(ii). It holds all valid licenses, registration and permissions that arc required under the applicable
laws for carrying out the Services;

(iii). It will comply with applicable Union, State and local laws, ordinance, regulations in performing
its obligations including procurement of licenses, permissions, certificates, etc, and payment of
taxes, if required;

(iv). It will provide regular updates at such intervals as may be specified by Owner with respect to
Services provided in terms of the Work Order;

(v). It shall ensure that the Services rendered to Owner arc of high order, quality and standard,
performance which must be commensurate with the expectations of Owner;

(vi). It shall not use the name and/or logo of Owner in any manner cither for credit arrangements or
otherwise. It is agreed that Owner will not in any way be responsible for the debts, liabilities or
obligations of the Service Provider and/or his employees or agents or services.

(vii). It shall render the Services in a lawful manner;

(viii). It shall perform and observe all rules and regulations of Owner as may be applicable;

(ix). It shall not do or cause to be done anything, which is prejudicial to the interest of Owner or
whereby the business or reputation of Owner may be injured or damaged;

(x). It shall not assign the Work Order and or any of its obligations under the Work Order to any
third party without the prior written consent of Owner;

(xi). It shall not enter into any agreement with any contractor or sub-contractor in connection with
the Services to be provided under the terms of the Work Order without the prior written consent
of Owner; and

(xii). It shall in a proficient and diligent manner perform all the Services.

Indemnity: As per the Work Order, the Service Provider has agreed to indemnify the Owner and its directors,
executives, employees and agents and to keep them fully indemnified against all losses, damages, harm or injury
which Owner/or and its directors, executives, employees and agents may suffer due to or in connection with:

(i).
(ii).
(iii).

(iv).
(V).

reasons or acts of omission or commission attributable to the Service Provider and the
employees or personnel deputed by the Service Provider,

breach or non-performance by the Service Provider of any of their obligations or Duties or
covenants under the Work Order,

suits, proceedings, claims, demands or actions of any nature which may be filed against Owner
and/or its directors, executives, employees and agents by any third party in connection with the
Services provided or any worker or agent of the Service Provider;

the representations or warranties made by the Service Provider to Owner being untrue, incorrect
or misleading;

non-observance or non-performance by the Service Provider of the terms, conditions,
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agreements and provisions contained in the Work Order and/or the statutory rules and
regulations applicable and in force, from time to time, for carrying out its obligations under the
Work Order; or

(vi). any damage caused to the Products while the Service Provider is performing the Services.

The indemnity given by the Service Provider as specified in the Work Order, shall not be affected by; (i) the
termination of the Work Order; (ii) the Service Provider being wound up or liquidated or amalgamated with any
other company; (iii) any of the terms and/or conditions of the Work Order being changed or altered; and (iv) any
time being given for performance as a result of breach on part of the Service Provider being waived by Owner.

Termination: As per the Work Order, the Owner has the right to terminate the Work Order upon notice of fifteen
(15) days or upon appointment of a new service provider/ project manager (whichever is later) in the event of:

(i).  failure of Service Provider to perform the Services in accordance with the terms of the Work Order and
to the entire satisfaction of Owner without any further cost to Owner from the date of notice;

(if).  the Service Provider is unable to pay its debts or becomes insolvent or an order is made or a resolution
passed for the administration, winding-up or dissolution of the Service Provider (otherwise than for the
purposes of amalgamation or reconstruction) or an administrator or other receiver, manager, trustee,
liquidator, administrator, or similar officer is appointed over all or any substantial part of the assets of
the Service Provider or the Service Provider enters into or proposes any composition or arrangement
with its creditors generally or anything analogous to the foregoing occurs in any applicable jurisdiction;

(iii). the death or incapacity of the principal officer or a partner of the Service Provider if in the opinion of
the Owner, the principal officer or partner was mainly responsible to look after the obligations of the
Service Provider;

(iv). the failure of the Service Provider to obtain or keep in effect any license or permit required by state or
local laws for performance of the Service Provider’s obligation under the Work Order or suffers violation
of any law, ordinance, rule or regulation of any governmental agency in connection with Services
conducted by the Service Provider;

(v). the filing of or conviction of the Service Provider or any of its partners or principal officers or officers
or managers of any crime involving moral turpitude or felony or any other crime or offense that is likely
to adversely affect the reputation of Owner;

(vi). assignment or an attempt to assign the Work Order without Owner’s prior written consent; and

(vii). the representations and warranties made by the Service Provider under the Work Order are false or
misleading.

In any such event, Owner shall be entitled to get the work completed through any third party at the risk and cost of
Service Provider and recover the amount from the amounts payable to Service Provider. If sufficient balance is not
available from the amounts remaining to be paid to Service Provider, then Owner may recover the amount through
other means.

Notwithstanding anything contained in the Work Order, the Owner may also terminate the Work Order or all or any
part of the Services for convenience or on being instructed so by Axis Trustee Services Limited (acting as the trustee
of India Grid Trust, being the ultimate parent of the Owner) at any time without assigning any reason by providing
Service Provider with thirty (30) days prior written notice of termination specifying a termination date. Upon such
termination of the Work Order, Owner shall pay to Service Provider the charges incurred up to the date of termination
for the Services, together with any other payments due and payable in accordance with the provisions of the Work
Order subject to the right to set off or adjust any amounts that may be due to Owner by the Service Provider. The
Service Provider shall continue to be liable for all its acts of omissions and commissions for the period during which
it served as the Service Provider until cessation of work. Further, the terms of nature that are intended to survive the
expiry or termination of the Work Order, shall continue to survive.

159



OTHER PARTIES INVOLVED IN INDIGRID
The Auditor
Background and terms of appointment

The Investment Manager, in consultation with the Trustee, has appointed SR B C & CO LLP, Chartered Accountants (Firm
Registration No. 324982E/E300003) with effect from 2021, as the auditors of IndiGrid for a period of five years. The Auditors
have audited, the Consolidated Financial Statements and the Standalone Financial Statements, which have been included in
this Placement Document.

For further details regarding the policy adopted by the Investment Manager on appointment of the auditors, please see the
section entitled “Corporate Governance - Policies of the Board of Directors of the Investment Manager in relation to
IndiGrid” on page 168.

Functions, Duties and Responsibilities of the Auditor

The functions, duties and responsibilities of the Auditor will be in accordance with the InvIT Regulations. Presently, in terms
of the InvIT Regulations, the Auditor is required to comply with the following conditions at all times:

1. the Auditor shall conduct audit of the accounts of IndiGrid and draft the audit report based on the accounts examined
by him and after taking into account the relevant accounting and auditing standards, as may be specified by SEBI;

2. the Auditor shall, to the best of his information and knowledge, ensure that the accounts and financial statements
give a true and fair view of the state of the affairs of IndiGrid, including profit or loss and cash flow for the period
and such other matters as may be specified;

3. the Auditor shall have a right of access at all times to the books of accounts and vouchers pertaining to activities of
IndiGrid,;
4. the Auditor shall have a right to require such information and explanation pertaining to activities of IndiGrid as he

may consider necessary for the performance of his duties as auditor from the employees of IndiGrid or parties to
IndiGrid or the holdco or the special purpose vehicles or any other person in possession of such information.

5. the Auditor shall undertake a limited review of the audit of all the entities or companies whose accounts are to be
consolidated with the accounts of IndiGrid as per the applicable Indian Accounting Standards and any addendum
thereto as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, in such manner as
may be specified by SEBI.

The Valuer
Background and terms of appointment

The Investment Manager, in consultation with the Trustee, has appointed Manish Gadia (IBBI Registration No.:
IBBI/RV/06/2019/11646) as the valuer of IndiGrid for the Fiscal 2024. In accordance with the InvIT Regulations, the Valuer
has undertaken a full valuation of the Portfolio Assets, and the report in relation to such valuation as on September 30, 2023
is available at www.indigrid.co.in. and has been attached as Annexure A. All disclosures made regarding valuation since the
initial offer are also available at https://www.indigrid.co.in/investor/financial-results/.

The Board of Directors of the Investment Manager, in consultation with the Trustee, and the Unitholders of the Trust have
approved the appointment of Mr. Manish Gadia, Chartered Accountants, bearing IBBI registration number
IBBI/RV/06/2019/11646 as the valuer of IndiGrid, with effect from April 1, 2023, for fiscal 2024.

For further details regarding the policy adopted by the Investment Manager on appointment of the valuer, please see the
section entitled “Corporate Governance - Policies of the Board of Directors of the Investment Manager in relation to
IndiGrid” on page 168.

Functions, Duties and Responsibilities of the Valuer

The functions, duties and responsibilities of the Valuer will be in accordance with the InvIT Regulations. Presently, in terms
of the InvIT Regulations, the Valuer is required to comply with the following conditions at all times:

1. the Valuer shall ensure that the valuation of IndiGrid assets is impartial, true and fair and is in accordance with
Regulation 21 of the InvIT Regulations;

2. the Valuer shall ensure that adequate and robust internal controls to ensure the integrity of its valuation reports;
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10.

11.

12.

13.

14.
15.

the Valuer shall ensure that it has sufficient key personnel with adequate experience and qualification to perform
valuations;

the Valuer shall ensure that it has sufficient financial resources to enable it to conduct its business effectively and
meet its liabilities;

the Valuer and any of its employees involved in valuing of the assets of IndiGrid, shall not, (i) invest in units of
IndiGrid or in the assets being valued; and (ii) sell the assets or units of IndiGrid held prior to being appointed as the
Valuer, until the time such person is designated as Valuer of IndiGrid and not less than six months after ceasing to
be Valuer of IndiGrid;

the Valuer shall conduct valuation of IndiGrid’s assets with transparency and fairness and shall render, at all times,
high standards of service, exercise due diligence, ensure proper care and exercise independent professional judgment;

the Valuer shall act with independence, objectivity and impartiality in performing the valuation;

the Valuer shall discharge its duties towards IndiGrid in an efficient and competent manner, utilizing its knowledge,
skills and experience in best possible way to complete a given assignment;

the Valuer shall not accept remuneration, in any form, for performing a valuation of IndiGrid’s assets from any
person other than IndiGrid or its authorised representative;

the Valuer shall before accepting any assignment from any related party of IndiGrid, disclose to IndiGrid any direct
or indirect consideration which the Valuer may have in respect of such assignment;

the Valuer shall disclose to IndiGrid any pending business transactions, contracts under negotiation and other
arrangements with the investment manager or any other party whom IndiGrid is contracting with and any other
factors that may interfere with the Valuer's ability to give an independent and professional valuation of the assets;
the Valuer shall not make false, misleading or exaggerated claims in order to secure assignments;

the Valuer shall not provide misleading valuation, either by providing incorrect information or by withholding
relevant information;

the Valuer shall not accept an assignment which interferes with its ability to do fair valuation;

the Valuer shall, prior to performing a valuation, acquaint itself with all laws or regulations relevant to such valuation.
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CORPORATE GOVERNANCE

The section below is a summary of the corporate governance framework in relation to IndiGrid, implemented by the
Investment Manager and each of the Portfolio Assets.

1.

Investment Manager
Board of Directors
Composition of the Board of Directors of the Investment Manager

In addition to the applicable provisions of the InvIT Regulations and the Companies Act, the board of directors of
the Investment Manager (“IM Board”) shall adhere to the following:

@) Not less than 50% (fifty per cent) of the board of directors shall comprise independent directors, determined
in accordance with the InvIT Regulations. The IM Board shall comprise of not less than 6 directors and also
have not less than one woman independent director. Such directors shall not be directors or members of the
governing board of the investment manager of another infrastructure investment trust registered under the
InvIT Regulations. The remaining directors shall be appointed in accordance with the provisions of the
Companies Act;

(b) The independence of directors shall be determined in accordance with the InvIT Regulations and other
applicable law;

(c) The chairperson of the IM Board shall be a non-executive independent director;

(d) Collective experience of directors of the Investment Manager shall cover a broad range of commercial
experience, particularly experience in infrastructure sector (including the applicable sub-sector), investment
management or advisory and financial matters.

For details of the current composition of the board of directors of the Investment Manager, please see the section
entitled “Parties to IndiGrid — Investment Manager — Board of Directors of the Investment Manager” on page 144.
Also see “Rights of Unitholders — Nominee Directors” on page 340.

Quorum
The quorum for every meeting of the Board shall be in accordance with the InvIT Regulations.
Frequency of meetings

The board of directors of the Investment Manager shall meet at least four times every year, with a maximum gap of
120 days between any two successive meetings or such gap as prescribed under applicable law. Additionally, the
board of directors of the Investment Manager, prior to any meeting of the Unitholders, shall approve the agenda for
Unitholders’ meetings.

Remuneration of Directors

Sitting fee: The directors of the Investment Manager will receive sitting fee for attending board meetings and
meetings of the committees, in accordance with the Companies Act.

Other remuneration payable to independent directors: In accordance with the Nomination and Remuneration Policy
of IndiGrid, of the fees payable to the Investment Manager, an amount not exceeding 0.4% shall be payable to the
independent directors of the Investment Manager (“Overall Limit”), as approved by the Unitholders of IndiGrid.
For further details in relation to the fees payable to the Investment Manager, please see the section entitled “Overview
of IndiGrid” on page 25.

The board of directors of the Investment Manager shall confirm to the Trustee that the independent directors being
considered for performance remuneration have complied with the following, amongst others:

(i) The attendance of a particular independent director is not less than 75% or as specified in the relevant
independent director’s appointment letter. If an independent director has not achieved the specified
attendance, he/ she shall not be entitled to any performance remuneration.

(i) The independent director(s) have complied with the code of conduct for independent directors as provided
under Schedule IV of the Companies Act, 2013 (“Code of Conduct”), to the extent the provisions thereof
can be applied to IndiGrid. Any independent director in breach of the Code of Conduct shall not be entitled
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to any performance remuneration.

Upon completion of the evaluation exercise, the board of directors, on recommendation of the Nomination and
Remuneration Committee, shall approve the performance remuneration payable to each independent director through
a unanimous resolution including the amount payable to each independent director within the Overall Limit approved
by the Unitholders of IndiGrid.

The remuneration payable to the independent directors will be within the overall limit of the fee payable to the
Investment Manager.

Committees of the board of directors

Name of Composition Present Quorum Frequency of meetings
committee Members
Investment The Investment Committee shall | Tarun Kataria | The quorum shall be at| The Investment Committee
Committee comprise of directors of the board | (Chairperson); least 50% of the|shall meet at least four times
of directors of the Investment|Ashok Sethi; number of members of | every year, with a maximum
Manager. Majority members, | Hardik Shah and | the Investment | gap of 120 days between any
including the chairperson of the | Ami Momaya. Committee and subject | two  successive  meetings.
Investment Committee shall be to a minimum of two | Additionally, the Investment
independent  directors.  The members. Committee shall meet prior to
company  secretary of the any investments or
Investment Manager shall act as divestments of assets for such
the secretary to the Investment number of times as required
Committee. considering the scope and
terms of reference of the
Committee.
Audit The Audit Committee shall | Tarun Kataria | The quorum shall be at| The Audit committee shall
Committee comprise of directors on the board | (Chairperson); least 50% of the|meet at least once in every
of directors of the Investment|Ashok Sethi; directors, of which at|calendar quarter, with a
Manager. The chairperson of the | Jayashree least 50% of the|maximum interval of 120
Audit Committee shall be an|Vaidhyanathan |directors present, shall |days between any two
independent director. All | and Ami | be independent | consecutive meetings of the
members of the Audit Committee | Momaya. directors and subject to | Committee, such that at least
shall be financially literate and at a minimum of two | four meetings are held in each
least one member shall have members being | calendar year and further such
accounting or related financial present in person. number of times as required
management  expertise.  The considering the scope and
company secretary of the terms of reference of the
Investment Manager shall act as Committee.
the secretary to the Audit
Committee.
Stakeholders’ | The Stakeholders’ Relationship | Ashok Sethi | The quorum shall be at | The Stakeholders’
Relationship | Committee shall comprise of | (Chairperson); least 50% of the|Relationship Committee shall
Committee directors on the board of directors | Jayashree number of members of | meet at least two times every
of the Investment Manager. The | Vaidhyanathan; |the Stakeholders’ | year, or as frequently as
chairperson of the Stakeholders’ |and Relationship determined by the board of
Relationship Committee shall be | Ami Momaya. Committee and subject | directors of the Investment
an independent director. to a minimum of two | Manager or as directed by the
members. Trustee.
Nomination The Nomination and | Jayashree The quorum shall be at | The Nomination and
and Remuneration Committee shall | Vaidhyanathan |least 50% of the | Remuneration Committee
Remuneration |comprise of at least three|(Chairperson); members  of  the|shall meet at least two times
Committee independent directors of the board | Tarun ~ Kataria; | Nomination and | every year, or as frequently as
of directors of the Investment|Ashok Sethi Remuneration determined by the board of
Manager. The chairperson of the Committee and subject | directors of the Investment
Nomination and Remuneration to a minimum of two | Manager or as directed by the
Committee  shall be an members. Trustee.
independent director.
Allotment The  Allotment ~ Committee | Ashok Sethi | The quorum shall be at | As and when required.
Committee comprises of board of directors of | (Chairperson); least two members of
the Investment Manager. The |Harsh Shah; | the Allotment
company secretary of the|TarunKatariaand | Committee.
Investment Manager act as the | Ami Momaya.
secretary to the committee.
Risk The risk management committee | Jayashree The quorum shall be at | As and when required.
Management |shall consist of at least three|Vaidhyanathan |least two members, of
Committee members. The Risk Management | (Chairperson); which 50% shall be

Committee comprises of board of

Independent Directors.
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Name of Composition Present Quorum Frequency of meetings
committee Members

directors of the Investment|Tarun Kataria;
Manager. The company secretary | Ashok Sethi and
of the Investment Manager act as | Ami Momaya

the secretary to the committee.

ESG & CSR|The ESG & CSR Committee |Jayashree The quorum of the|As and when required.
Committee comprises of board of directors of | Vaidhyanathan | ESG & CSR

the Investment Manager. (Chairperson); Committee shall be at
Tarun  Kataria; | least 50% of the
Ashok Sethi and | numbers of members,
Ami Momaya subject to a minimum
of two members.

Issue
Committee board of director