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INDEPENDENT AUDITOR'S REPORT 

Ground Floor 
Panchshil Tech Park, Yerwada 
(Near Don Bosco School) 
Pune - 411 006, India 

Tel : +91 20 6603 6000 

To the Unit Holders of IndiGrid Infrastructure Trust (formerly known as India Grid Trust) 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of IndiGrid Infrastructure Trust 
(formerly known as India Grid Trust) (hereinafter referred to as "the Inv!T") , and its subsidiaries 
(referred to as "the Group") comprising of the consolidated Balance sheet as at March 31 2025, the 
consolidated Statement of Profit and Loss, including other comprehensive income, the consolidated 
Cash Flow Statement and the consolidated Statement of Changes in Unit Holders ' Equity for the year 
then ended, the consolidated Statement of Net Assets at Fair Value as at March 31 , 2025, the 
consolidated Statement of Total Returns at fair value, the Statement of Net Distributable Cash Flows 
('NDCF') of the Inv IT, and each of its Subsidiaries for the year then ended, and notes to the consolidated 
financial statements, including a summary of material accounting policies and other explanatory 
information (hereinafter referred to as "the consolidated financial statements"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid consolidated financial statements give the information required by the Securities and 
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 , as amended including 
any guidelines and circulars issued thereunder (together referred as the "InvIT Regulations") in the 
manner so required and give a true and fair view in conformity with the Indian Accounting Standards 
(Ind AS) as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as 
amended) including Inv IT Regulations, of the consolidated state of affairs of the Group, as at March 
31 , 2025, its consolidated profit including other comprehensive income, their consolidated cash flows 
and the consolidated statement of changes in unit holder's funds for the year ended March 31 , 2025 , its 
consolidated net assets at fair value as at March 31 , 2025 , its consolidated total returns at fair value and 
the net distributable cash flows of the Inv IT and each of its subsidiaries for the year ended March 31 , 
2025. 

Basis for Opinion 

We conducted our audit of the consolidated financial statements in accordance with the Standards on 
Auditing (SAs), issued by the Institute of Chartered Accountants of India. Our responsibilities under 
those Standards are further described in the 'Auditor's Responsibilities for the Audit of the Consolidated 
Financial Statements' section of our report. We are independent of the Group in accordance with the 
'Code of Ethics' issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the consolidated financial statements under the provisions 
of the Inv IT Regulations, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion on the consolidated financial 
statements. 

Emphasis Of Matter 

We draw attention to Note 15(e) of the Consolidated Financial Statement which describes the 
presentation / classification of "Unit Capital" as "Equity" instead of the applicable requirements of Ind 
AS 32 - Financial Instruments : Presentation, in order to comply with the relevant Inv!T regulations. 
Our opinion is not modified in respect of this matter. 

SR BC & CO LLP, a Limited L1db1l1ty Partnership with LLP Identity No. AAS-4318 
Regd. 011,ce 22, (d'llcl( Street. Block 'B' . 3rd Floor. Kolkata·700 016 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the consolidated financial statements for the financial year ended March 31 , 2025. These 
matters were addressed in the context of our audit of the consolidated financial statements as a whole, 
and in forming our opinion thereon, and we do not provide a separate opinion on these matters. For 
each matter below, our description of how our audit addressed the matter is provided in that context. 

We have determined the matters described below to be the key audit matters to be communicated in our 
report. We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit of 
the consolidated financial statements section of our report, including in relation to these matters. 
Accordingly, our audit included the performance of procedures designed to respond to our assessment 
of the risks of material misstatement of the consolidated financial statements. The results of audit 
procedures performed by us and by other auditors of components not audited by us , as reported by them 
in their audit reports furnished to us by the management, including those procedures performed to 
address the matters below, provide the basis for our audit opinion on the accompanying consolidated 
financial statements. 

Key audit matters How our audit addressed the key audit 
matter 

Non applicability of Appendix D 'Service Concession Arrangements' oflnd AS 115 'Revenue 
from contracts with customers' 

(as described in Note 33 of the consolidated financial statements) 

Our audit procedures included, among others, 
the following: 

The Group through its subsidiaries acts as a 
transmission licensee under the Electricity Act, 2003 
holding valid licenses for 25 / 35 years in case of 
Transmission Assets . It also operates as a Solar • 
Power Developer in case of Solar Assets and is 
engaged in storage and delivery of electricity 
through its Battery Energy Storage Systems (BESS). 
Generally, the subsidiaries have entered into • 
Transmission Services Agreements ("TSA") with 
Long Term Transmission Customers ("L TTC") 
through a tariff-based bidding process to Build, 
Own, Operate and Maintain ("BOOM") / Build, Own 
and Operate ("BOO") the transmission infrastructure 
for a period of 25 / 35 years or have entered into 
Power Purchase Agreements ("PPA") with various 
National or Regional Intermediaries which are • 
designated by the Government, for development of 
solar power project, generation and sale of solar 
power with a contractual period of 25 years at a fixed 
tariff or have entered into Battery Energy Storage 
Purchase Agreement (BESPA) with National or 
Regional Intermediaries which are designated by the 
Government to Build, Own and Operate ("BOO") 
BESS with a contractual period of 12 years at a fixed • 
tariff. 

The Management of Investment Manager ("the 
management") is of the view that the grantor as 
defined under Appendix D of Ind AS 115 
("A endix D") re uires transmission licensee or 

We obtained and read the TSAs / Tariff 
orders / PPAs / BESPAs to understand 
roles and responsibilities of the grantor. 

We read and evaluated the TSAs / Tariff 
orders I PPAs / BESPAs to understand 
whether the grantor controls significant 
residual interest in the infrastructure at 
the end of the term of the arrangement 
through ownership, beneficial ownership 
or otherwise. 

We discussed with the management 
regarding the extent of grantor' s 
involvement in the transmission / solar / 
battery assets and grantor' s intention not 
to control the significant residual interest 
through ownership, beneficial 
entitlement or otherwise. 

We read and assessed the disclosures 
included in the consolidated financial 
statements for compliance with the 
relevant accounting standards 
requirements . 
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Key audit matters How our audit addressed the key audit 
matter 

solar power developer or BESS Operator to obtain 
various approvals under the regulatory framework to 
conduct its operations both during the period of the 
TSA / PPA / BESPA as well as at the end of the 
license period or expiry date of PPA / BESPA. In the 
view of management, generally the grantor's 
involvement and approvals are to protect public 
interest and are not intended to control, through 
ownership, beneficial entitlement or otherwise, any 
significant residual interest in the transmission I solar 
infrastructure/ battery projects at the end of the term 
of the arrangement. Accordingly, management is of 
the view that Appendix D is not applicable to the 
Group for all solar assets, transmission and battery 
assets operating under BOOM/ BOO model. 

Considering the judgement involved in determining 
the grantor's involvement and whether the grantor 
controls, through ownership, beneficial entitlement 
or otherwise, and any significant residual interest in 
the transmission I solar infrastructure / battery 
projects at the end of the term of the arrangement, 
this is considered as a key audit matter. 

Key judgements and estimates used in the application of Appendix D 'Service Concession 
Arrangements' of Ind AS 115 'Revenue from contracts with customers' in subsidiary of the 
InVIT, which performs on Design, Build, Finance, Operate and Transfer (DBFOT) / Build Own 
Operate and Transfer ("BOOT") basis 
(as described in Note 33 of the consolidatedfinancial statements) 
Subsidiaries identified in Note 33 acts as a Our audit procedures included, among others, 
transmission licensee under the Electricity Act, 2003 the following: 
holding valid licenses for 25 / 35 years issued by 
relevant Regulatory Authority has entered into TSA • We evaluated terms of the TSA / SESSA 
through a tariff-based bidding process to DBFOT / 
BOOT the transmission infrastructure for a period of 
25 I 35 years. 

• 
The identified BESS subsidiaries also operate for the 
storage and delivery of electricity under Battery 
Energy Storage System Agreement (SESSA) for a 
tenure of 12 years. These contracts are awarded at a 
fixed tariff on BOOT basis by national or regional • 
intermediaries designated by the Government. 

The Group constructs Transmission infrastructure / 
Battery systems and operates and maintains such 
infrastructure / systems for a specified period of 
time. The infrastructure / systems constructed by the 
Group is not recorded as property, plant and • 
equipment of the Group because the TSA / SESSA 
does not transfer to the concessionaire the right to 
control the use of public services infrastructure / 
systems after the end of the Contract. The group only 

to understand roles and responsibilities of 
the grantor. 

We performed test check on the base data 
and supporting documents for basis of 
key assumptions and estimates used by 
the management. 

We read and evaluated the TSA / SESSA 
to understand whether the grantor 
controls significant residual interest in the 
infrastructure at the end of the term of the 
arrangement through ownership, 
beneficial ownership or otherwise. 

We evaluated the management's 
assessment process for applicability of 
Appendix D of Ind AS 115 for 
transmission projects / battery systems 
based on the terms of the agreemet1_j and 



SR BC & CO LLP 
Chartered Accountants 

Key audit matters How our audit addressed the key audit 
matter 

has the right to operate the infrastructure/systems for 
the provision of public services on behalf of the 
grantor, as provided in the contract. And 
accordingly, under the terms of the TSA / BESSA, 
the Group only acts as a service provider. Hence this 
arrangement is accounted for under Appendix D -
' Service Concession Arrangements' to Ind AS 115 -
' Revenue from contracts with customer'. • 

The Group has classified the concession 
arrangements under financial asset model since the • 
operator has an unconditional contractual right to 
receive cash or other financial assets from or at the 
direction of the grantor for the services. 

Accordingly, the above matter was detennined to be 
a key audit matter in our audit of the consolidated 
financial statements. 

tested the judgements / estimates relating 
to future cash flows over the concession 
period, and discounting rate used to 
discount expected cash flows for the 
purpose of recording service concession 
receivables . 

We tested the arithmetical accuracy of the 
service concession models. 

We read and assessed the disclosures 
included in the consolidated financial 
statements for compliance with the 
relevant accounting standards 
requirements. 

Impairment of Property, plant and equipment, Service concession receivables and Goodwill 
(as described in Note 3,5, 8 and 33 of the consolidated financial statements) 
The Group owns and operates various power Our audit procedures included, among others, 
transmission assets , solar generation assets and the following: 
battery systems. The carrying value of the power 
transmission assets, solar generation assets and • 
battery systems as at March 31 , 2025 are included 
under property, plant and equipment and service 
concession receivables. 

In accordance with Ind AS 36 and Ind AS I 09, at 
each reporting period end, management assesses the 
existence of impairment indicators of property, plant 
and equipment and service concession receivables . 
In case of existence of impairment indicators, 
property, plant and equipment and service 
concession receivables balances are subjected to • 
impainnent test. 

Further, goodwill recognized in a business 
combination is to be allocated to the acquirer 's cash
generating units ("CGU's") expected to benefit from • 
the synergies of the combination and should be tested 
for impainnent annuall y. 

The processes and methodologies for assessing and 
determining the fair value for the purpose of 
impainnent testing is based on complex 
assumptions, that by their nature imply the use of the 
management ' s judgment, in particular with reference 
to identification of forecast of future cash flows 
relating to the period covered by the respective 
subsidiary's TSA / PPA / BESPA / BESSA, debt 

• 

We obtained an understanding of the 
Group ' s process on assessment of 
impairment of property, plant and 
equipment, service concession 
receivables and goodwill , the 
assumptions used by the management, 
including design and implementation of 
controls and validation of management 
review controls . We have tested the 
operating effectiveness of these controls. 

We obtained and read the valuation report 
of the Group ' s independent valuation 
expert, and assessed the expert's 
competence, capability and objectivity . 

We have engaged our valuation 
specialists to evaluate the appropriateness 
of valuation methodology applied m 
impairment testing and to test the 
assumptions. 

We performed test check that the tariff 
revenues considered in the respective 
valuation models are in agreement with 
TSAs / Tariff orders / PPAs / BESPAs / 
BESSAs. --
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Key audit matters How our audit addressed the key audit 
matter 

equity ratio, cost of debt, cost of equity, residual • 
value, etc. 

Considering the judgment involved in determination 
of fair values due to inherent uncertainty and 
complexity of the assumptions used in determination 
of fair values, this is considered as a key audit matter. 

Discussed potential changes in key 
drivers as compared to previous year / 
actual performance with management to 
evaluate the inputs and assumptions used 
in the cash flow forecasts and performed 
key sensitivity analysis around the key 
assumptions used by the management. 

• We tested completeness, arithmetical 
accuracy and validity of the data used in 
the calculations. 

• We have read and assessed the 
disclosures included in the notes to the 
consolidated financial statements. 

Assessment of control over subsidiary 
(as described in Note 33 o the consolidated financial statements) 
The Group has entered into a definitive Share Our audit procedures included, among others , 
Purchase Agreement (SPA) with the selling the following: 

shareholders for the acquisition of 100% ownership • We obtained and read the SPA with the 
in the entities outlined in Note 33 of the financial 
statements. However, due to certain contractual 
limitations present in the TSA established between 
the regulatory authority and the entities, the 
complete transfer of share capital to the Group is not 
effected at the time of executing the SPA. 

• 

selling shareholder for acquisition of 
equity stake. 

We obtained understanding of 
management ' s assessment of whether the 
Group controls the said entity acquired. 

Based on the contractual terms in the SPA with • We read and understood the Group ' s 
selling shareholders, the Group has following rights : accounting policy for consolidation. 

• Right to receive all distributions and dividends 
declared, paid or made, such that Group shall • 
recei ve full legal and beneficial ownership and 
all rights thereto ; 

• Right to nominate majority of directors on the • 
Board of directors ; 

• Right to direct the Selling shareholders to vote 
according to its instructions in the AGM / EGM • 
or any other meeting of shareholders; 

• The Selling Shareholders agree to a non-disposal 
undertaking for the remaining equity stake. 

Considering the requirements under Ind AS 110, the 
Group has assessed whether it controls the entities 
based on the above rights under the Agreement. 
Accordingly, the Group has consolidated the entities 
identified in Note 33 to the financial statement as a 
100% subsidiar from the date of ac uisition . 

We discussed with management the 
contractual terms and rights available to 
the Group pursuant to the agreement. 

We read and evaluated the requirements 
for consolidation of entity under Ind AS 
110. 

We read and assessed the disclosures 
included in the consolidated financial 
statements. 
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Key audit matters How our audit addressed the key audit 
matter 

Considering the judgment required in assessing 
whether the Group controls these subsidiaries where 
control exist is considered as a key audit matter. 

Computation and disclosures relating to Statement of Net Assets at Fair Value and Statement 
of Total Returns at Fair Value as per Inv IT regulations 
(as described in Note 33 of the consolidated financial sta_tements) 

The Group is required to disclose Statement of Net Our audit procedures included, among others 
Assets at Fair Value and Statement of Total Returns the following: 

at Fair Value pursuant to SEB I circulars issued under • We read the req ui rements of Inv IT 
the Inv!T regulations which requires fair valuation of regulations for disclosures relating to 
the assets. Such fair valuation has been carried out Statement of Net Assets at Fair Value and 
by the independent valuer appointed by the Group. Statement of Total Returns at Fair Value. 

For the purpose of the above, fair value is determined • 
by forecasting and discounting future cash flows. 

The processes and methodologies for assessing and 
determining the fair value is based on complex 
assumptions, that by their nature imply the use of the 
management's judgment, in particular with reference 
to identification of forecast of future cash flows 
relating to the period covered by the respective 
subsidiary ' s TSAs I PPAs / BESPAs / BESSAs, debt • 
equity ratio, cost of debt, cost of equity, residual 
value, etc . 

Considering the judgment involved in determination 
of fa ir values due to inherent uncertainty and 
complexity of the assumptions used in determination 
of fa ir values, this is considered as a key audit matter. 

• 

• 

• 

We discussed with the management and 
obtained an understanding of the Group's 
policy on the assessment of fair value and 
the assumptions used by the management, 
including design and implementation of 
controls and validation of management 
review controls. We have tested the 
operating effectiveness of these controls. 

We obtained understating of the Group's 
process for preparation of statement of 
Net Assets at Fair Value and Statement of 
Total Returns at Fair Value as per lnvIT 
regulations and the assumption used by 
the management, including design and 
implementation of controls and validation 
of management review controls. We have 
tested the operating effectiveness of these 
controls. 

We obtained and read the valuation 
reports of the Group ' s independent 
valuation expert, and assessed the 
expert's competence, capability and 
objectivity . 

We evaluated Group's independent 
valuation expert's methodology, 
assumptions and estimates used in the 
calculations. 

We have engaged our valuation 
speciali sts as well to evaluate the 
appropriateness of valuation 
methodology app lied in calculation of 
fair value of assets including the 
assumption used in valuation. 
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Key audit matters 

Other Information 

How our audit addressed the key audit 
matter 

• We perfonned test check that the tariff 
revenues considered in the respective 
valuation models are in agreement with 
TSAs / Tariff orders I PPAs I BESPAs / 
BESSAs. 

• Discussed potential changes m key 
drivers as compared to previous year / 
actual performance with management to 
evaluate the inputs and assumptions used 
in the cash flow forecasts and performed 
key sensitivity analysis around the key 
assumptions used by the management. 

• We tested completeness, arithmetical 
accuracy and validity of the data used in 
the calculations. 

• We read and assessed the disclosures 
included in the notes to the consolidated 
financial statements. 

The Management of lndiGrid Investment Managers Limited (the "Investment Manager") is responsible 
for the other information. The other information comprises the infonnation included in the Annual 
report, but does not include the consolidated financial statements and our auditor's report thereon. The 
Annual report is expected to be made available to us after the date of this audit report. 

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the 
other information identified above when it becomes available and, in doing so, consider whether such 
other information is materially inconsistent with the consolidated financial statements or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. 

When we read the annual report, if we conclude that there is a material misstatement of this other 
information, we are required to communicate the matter to those charged with governance. 

Responsibilities of Management for the Consolidated Financial Statements 

The Investment Manager is responsible for the preparation and presentation of these consolidated 
financial statements that give a true and fair view of the consolidated financial position, consolidated 
financial performance including other comprehensive income, consolidated cash flows and the 
consolidated movement of the unit holder's funds for the year ended March 31 , 2025 , consolidated net 
assets at fair value as at March 31 , 2025, the consolidated total returns at fair value of the InvIT and the 
net distributable cash flows of the InvIT and each of its subsidiaries in accordance with the requirements 
of Inv IT Regulations; the Indian Accounting Standards as defined in Rule 2( I )(a) of the Companies 
(Indian Accounting Standards) Rules, 2015, (as amended) and other accounting principles generall" ~~C=::::::, .... 
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accepted in India. The respective Board of Directors of the companies included in the Group are 
responsible for maintenance of adequate accounting records for safeguarding of the assets of the Group 
and for preventing and detecting frauds and other irregularities ; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal controls, that were operating effectively, for 
ensuring the accuracy and completeness of the accounting records , relevant to the preparation and 
presentation of the consolidated financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of the consolidated financial statements by the Investment Manager, as aforesaid . 

In preparing the consolidated financial statements, the Investment Manager and the respective Board of 
Directors of the companies included in the Group are responsible for assessing the ability of the Group 
to continue as a going concern, disclosing, as applicable , matters related to going concern and using the 
going concern basis of accounting unless Investment Manager either intends to liquidate the Group or 
to cease operations, or has no realistic alternative but to do so. 

The Investment Manager and Board of Directors of the companies included in the Group are also 
responsible for overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

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

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

• Identify and assess the ri sks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error. as fraud may involve collusion, forgery , intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances , but not for the purpose of expressing an 
opinion on the effectiveness of the entity ' s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

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

• Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the di sclosures, and whether the consolidated financial statements represent the 

_,.,:;;;;:::::::=:::,.,._ 
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underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business activities within the Group of which we are the independent auditors and whose 
financial information we have audited, to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision and performance of the audit of 
the financial statements of such entities included in the consolidated financial statements of 
which we are the independent auditors. 

We communicate with those charged with governance of the Inv!T and such other entities included in 
the consolidated financial statements of which we are the independent auditors regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings , including any 
significant deficiencies in internal control that we identify during our audit. 

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

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the consolidated financial statements for the financial year 
ended March 31 , 2025 and are therefore the key audit matters. We describe these matters in our auditor's 
report unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits 
of such comm uni cation. 

Report on Other Legal and Regulatory Requirements 

Based on our audit and on the consideration of report of the other auditors on separate financial 
statements and the other financial information of subsidiaries we report, that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit; 

(b) The Consolidated Balance Sheet and the Consolidated Statement of Profit and Loss are 111 

agreement with the books of account ; 

(c) In our opinion, the aforesaid consolidated financial statements comply with the Indian 
Accounting Standards (Ind AS) as defined in Rule 2( I )(a) of the Companies (Indian 
Accounting Standards) Rules , 2015 (as amended). 

For SR BC & CO LLP 
Chartered Accountants 
!CAI Firm Registration Number: 324982£/£300003 

per Huzefa Ginwala 
Partner 
Membership Number: 111757 

UDIN: 25111757BMIWHG8583 
Place of Signature : Pune 
Date: May 15, 2025 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 
Consolidated Balance Sheet as at 31 March 2025 

(All amounts in Rs. million unless otherwise stated) 

ASSETS 
Non-current assets 

Property, plant and equipment 

Right of use asset 
capital work-in-progress 

Goodwill 
Other Intangible assets 

Financial assets 

i. Investments 

ii. Trade Receivables 
iii.Other fina ncia l assets 

Income Tax Asset (Net) 
Othernon•cv rrentassets 

Current assets 

Inventories 
Financial assets 

i.lnvestrnents 
ii. Trade receivables 

iii. cash and cash equivalent 

iv. Bank Balances other than (iii) above 

v. Other financial assets 
Other current assets 

Total assets 

EQUITY AND LIABILITIES 

Equity 

Unit capi tal 
Other equity 

Equity attributable to Unit holders of the parent 

Non-controlling interests 

Total equity 

Non-current liabilities 

Financial liabilities 

i. Borrowings 

ii.Lease liabilities 

iii. Other financial liabilities 
Provisions 

Defe rred tax liabilities {net) 

Current liabilities 
Financial liabilities 

i. Borrowings 

ii. Lease Liabilities 
iii. Trade payables 

a. Total outstanding dues of micro enterprises and sma ll enterprises 

b. Tota l outstanding dues of creditors other than micro enterpr ises and small enterprises 

iv. Other financial liabilities 
Other current liabilities 

Provisions 
Current tax liabilities (Net) 

Total liabilities 

Total equity and liabilit ies 

Summary of material accounting policies 

The accompanying notes are an integral part of the consolidated financial statements. 

Asper our report of even date 

For and on behalf of the Board of Directors of 

Notes 
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Harsh Shah 

Managing Director 
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Date: 15 May 2025 
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Chief Financial Officer 
ICAI Membership No.: 116039 

Place:Mumbai 

Date:15May2025 

31March202S 

203,609.00 

540.11 

585.93 

3,094.34 

13,032.06 

1,389.4 6 

73.90 
S,399,39 

291.16 
1,967.89 

229,983.24 

293.86 

17,611.78 
7,065.24 

1,052.62 
4,037.38 

3,462.2 6 

762.72 

34,285.86 

264,269.10 

83,322.54 

(31,691.64) 

51,630.90 

955,97 

52,586.87 

173,497.61 

420.28 
291.62 

143.18 

3,740.42 

178,093.11 

26,963.65 
43.98 

21.27 

685.39 
4,726.27 

1,048.99 

42.96 

56.61 

33,589.12 

211,682.23 

264,269.10 

31 March 2024 

209,646.11 

439.27 

227.36 

3,094.34 

13,922.96 

209.53 

4,849.87 
326.47 
791.37 

233,507.28 

255.79 

7,419.05 

8,024.16 

2,323.75 
1,991.95 

3,709.51 

339.97 

24,064.18 

257,571.46 

76,454.08 

(23,549.28) 

52,904.80 

937.73 

53,842.53 

181,258.94 

290.20 
304.95 

131.71 

3,591.14 

185,576.94 

11,443.89 

44.63 

30.40 

1,045.17 
4,139.92 

1,398.50 

33.49 

15.99 

18,151.99 

203,728.93 

257,571.46 

UrmilShah 

Company 5ecretary 
Membership No : A23423 
Place:Mumbai 

Date: 15 May 2025 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust) 

Consolidated Statement of Profit and Loss for the year ended 31 March 2025 

{All amounts in Rs. million unless otherwise stated) 

INCOME 
Revenue from contracts with customers 

Income from investment in mutual funds 

Interest income on investment in bank deposits 

Other interest income 

Other income 

Total income (J) 

EXPENSES 

Employee benefits expenses 

Insurance expenses 
Security charges 
Infrastructure maintenance charges 

Project management fees {refer note 36) 

Investment management fees 

Legal and professional fees 

Annual listing fee 
Cost of construction of service concession asset (Refer note 24) 

Rat ing fee 
Valuation expenses 

Trustee fee 

Loss on sale of Property, plant and equipments 
Payment to auditors 

- Statutory audit fees 

- Tax audit fees 

- Other services (including certification) 

Other expenses 
Depreciation and amortization expense 

Finance costs 

Total expenses (11) 

Profit before tax and regulatory deferral expense (111=1·11) 

Regulatory Deferral expense {net of tax) (IV) 

Profit before tax (V=III-IV) 

Tax expense 

Current tax 

Adjustment of tax relat ing to earlier periods 

Deferred tax 

Tax expense (VI) 

Profit for the year (V-VI) 

Other comprehensive income 

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

Re-measurement gains/ (losses) on defined benefit plans 

Income tax effect 

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

Net movement in cost of cash flow hedges 
Income tax effect 

Other comprehensive income for the year (net of tax) 

Total comprehensive income for the year (net of tax) 

Profit for the year 

Attr ibutable to: 

Unit holders of the parent 

Non-control ling interests 

Other comprehensive income for the year 

Attr ibutable to: 

Unit holders of the parent 

Non-control ling interests 

Total comprehensive income for the year 

Attributable to: 

Unit holders of the parent 

Non-controlling interests 

Earnings per unit (computed on the basis of profit for the year attributable to unit holders of the parent) 

Basic and diluted (Including regu latory deferral income/expense) (in INR) 

8as1c and diluted (Excluding regulatory deferral income/expense) {in INR ) 

Summary of material accounting policies 

The accompanying notes are an integral part of the consolidated financial statements. 

As per our report of even date 

For and on behalf of the Board of Directors of 

Notes 
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Harsh Shah 

Managing Director 

DIN: 02496122 

Place : Mumbai 

Date : 15 May 2025 

Chief Financial Officer 

ICAI Membership No.: 116039 

Place : Mumbai 

Date : 15 May 2025 

31 March 2025 

32,876.37 

605.83 

548.19 

36.53 

310.35 

34,377.27 

650.42 
237.93 
58.12 

530.71 

627. 47 

270.83 

15.81 

677.86 
37.64 

13.06 

12.17 

10.71 

29.04 
1.73 

1.07 

802.90 

11,007.37 

14,947.02 

29,931.86 

4,445.41 

3.20 

4,442.21 

158.65 

178.53 

337.18 

4,105.03 

(94.15) 

0.15 

(94.00) 

(128.42) 

32 .32 

(96.10) 

(190.10) 

3,914.93 

4,105.03 

3,983.90 

121.13 

(190.10) 

(190.08) 

(0.02) 

3,914.93 

3,793.82 

121.11 

4.93 

4.93 

31 March 2024 

28,639.55 
S76.93 

385 .73 

53.25 

219.35 

29,874.81 

1,075.58 
240.63 

50.06 
742.88 

0.35 
974.39 

282.36 
10.76 

50.12 

13.91 

14.64 

5.98 

28.82 
3.12 

2.82 

756.74 

9,394.72 

13,076.54 

26,724.42 

3,150.39 

0.19 

3,150.20 

138.83 

0.81 

45 .76 
185.40 

2,964.80 

2.14 
0.07 

2.21 

(37.74) 

9.50 

(28.24) 

(26.03) 

2,938.77 

2,964.80 

2,853.70 

111.10 

(26.03) 

{26.20) 
0. 17 

2,938.77 

2,827.50 

111.27 

3.89 

3.89 

Urmil Shah 

Company Secretary 

Membership No: A23423 
Place : Mumbai 

Date : 15 May 202S 



lndiGrid Infrastructure Trust (Formerly known as 1ndia Grid Trust) 

Co nsolidated Statement of Changes in Unit holder's Equity for the period ended 31 March 2025 

(All amounts in Rs. million unless otherwise stated) 

A.. Unit capital 

Balance as at 01 April 2023 

Units issued during the year (Refer note 15) 

Jssueexpenses 

Balance as at 31 March 2024 

Units issued during the yea r (Refer note 15) 

Issue expenses 
Balance as at 31 March 2025 

Attributable to unit holder of parent 
Retained earnings/ Other comprehensive Equity component of Compulsory redeemable 

B. Other equity 

Balance as at 01 Ap ril 2023 

Profit for the year 
Other comprehensive income for the year 

Acquisition ofsubsidiary(refer note 47) 

Distribution during the year (refer note (i) below) 

Balance as at 31 March 2024 

Prof it for the year 

Other comprehensive income for the year 

Movement during the year 

Distribution during the year (refer note (ii ) below) 

As at 31 March 2025 

Note: 

Accumulated deficit income preference shares 

(16,331.90) 5.70 
2,853.70 

2.04 

(10,208.25) 

(23,686.45) 7.74 

3,983.90 

(93 .97) 

43.81 

(11,980.00) 

(31,682.55} (86.23) 43.81 

Cash Flow Hedging Reserve 

(28.24) 

157.67 

129.43 

{96 .10) 

33.33 

Number of units (in million) 

700.18 

83.49 

783.67 

50.88 

834.56 

Total other equity 

(16,326.20) 

2,853.70 

(26.20) 
157.67 

(10,208.25) 

(23,549.28) 

3,983.90 

(190.07) 
43.81 

(11,980.00) 

(31,691.64) 

(Rs. in million) 

65,903.15 
10,727.05 

(176.12) 

76,454.08 

6,942 .21 

(73.75) 
83,322.54 

(Rs in million) 

Non-controlling interest 

827.89 

lll.lO 
0.17 

34.04 
(35.47) 

937.73 

121.13 
(0.02) 

(102.87) 

955 .97 

(i) The distribution relates to the distributions made during the financial year along with the distribution related to the last quarter of FY 2022-23 and does not include the distribution re lating to the last quarter of FY 2023-24 which will be paid after 31 March 
2024. 

(ii) The distribution relates to the distributions made during the financial year along with the distribution related to the last quarter of FY 2023-24 and does not include the distribution relating to the last quarter of FY 2024-25 which will be paid after 31 March 
2025. 

{iii) The distributions made by lndiGrid to its unitholders are based on the Net Distributable Cash Flows (NOCF) of lnd iGrid under the lnvlT Regu lations and hence part of the same includes repayment of capital as well. 

The accompanying notes are an integral part of the consol idated financial sta tements. 

As per our report of even date 

For and on behalf of the Board of Directors of ForS RB C& CO LLP 

Chartered Accountants lndigrid Investment Managers Limited fas Investment Manager of lndigrid Infrastructure Trust) 
ICAI Firm's Registration No. 324982E/ E300003 

Harsh Shah 

Managing Director 
DIN: 02496122 

Place:Mumbai 
Date 15 May2025 

Navin Sharma 
Chief Financial Officer 

ICA! Membersh ip No. : 116039 

Place: Mumbai 

Date : 15 May 2025 

Urmil5hah 

Company5ecretary 
Membership No: A23423 

Place : Mumbai 

Date: 15May2025 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Co nsolidated Statement of cash Flow for the year ended 31 March 2025 

(All amounts in Rs. million unless otherwise stated) 

A. Cash flow generated from operating activities 

Profit before tax 

Non-cash adjustment to reconcile profit before tax to net cash flows 

• Depreciation and amortization expense 

• Loss on sale of Property, plant and equipments 

- Liabilities no long requ ired written back 
- Unrealized foreign exchange loss/(gain) on borrowing 

- Mark to market loss/ {gain) on derivatives 
Finance costs 

Income from investments in mutual funds 
Transaction cost on business acquisition 
Interest income on investment in bank deposits 

Other finance income 

Operating profit before changes in assets and liabilities 

Movements in assets and li abilities: 
-Inventories 

- trade payables 
- other current and non-current financial liabilities 

-other current and non-current liabilities 

-trade receivables 

- other current and non-current financial asset 

- other current and non-current asset 

Changes in assets and liabilities 

Cash flow generated from operations 

Direct taxes{paid) / refund 

Net cash flow generated from operating activities (A) 

B. Cash flow (used in) investing activities 

Purchase of property plant and equipment (i nclu ding capital work-in-progress) and property, plant and equipment acquired on acquistion 

Acquisition of Business {Net of cash acquired) (refer note 48) 

Transaction cost on business acquisition (refer note 48) 

Proceeds from sale of property plant & equipment 

Interest received on investment in fixed deposits 

Interest received on others 

Income received from investment in mutual funds 

Investment in mutual funds 

Loans - Subsidiaries {Parent for Consol) 

Investment in bank deposits 

Net cash flow (used in) investing activities (B) 

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

Proceeds from issue of unit capital 

Unit issue expense paid 
Borrowing acquired on account of acquisitions 

Proceeds of long term borrowings 

Repayment of long term borrowings 

Payment of inte rest portion of lease liabilities 

Payment of principal portion of lease liabil ities 
Payment of upfront fees of long term borrowings 

Interest paid 
Payment of dividend to non controlling interest 

Payment of distributions to unitholders 

Net cash flow generated from /(used in) financing activities (C) 

Net change in cash and cash equivalents {A+ B + C) 

Cash and cash equivalents as at beginning of year (D) 

Cash and cash equivalents as at the end of year (A+ B + C + D) 

31 March 2025 31March 2024 

4,442.21 3,150.20 

11,007.37 9,394.72 

10.71 5.98 

(21.08} (11.43) 

51.80 

0.00 (14.06) 

14,947.02 13,076.54 
{605.83) (576.93) 

40.85 
{548 .19) (406.22 ) 

(36.53) (52.65) 

29,195.69 24,658.79 

{38.08 ) (44.79) 

!368.90) {59.90) 

1,332.47 383.58 

(398.47) (171.13) 

1,094.55 937.05 
(1,300.43) 834.98 

{421.4D) (76.34) 

(100.25) 1,803.45 

29,095.45 26,462.25 

(79.51) 166.24 

29,015.94 26,628.49 

(7,635.47) (32,281.27) 

{24,566.08) 
(40.85) 

31.1D 9.34 

460.46 396.93 

36.S3 52 .65 

621.65 537.51 

(10,208 .54) (2,917.17) 

(0.00) 

(1,101.85) (2,208.25) 

(17,796.13) (61,017.18) 

6,942 .21 10,727.05 

(73.75) (176.21) 
10,434.58 

42,310.35 63,397.97 

(34,657.46) (26,876.53) 

{42.49) (13.24) 

(18.10) {22.77) 

(98.50} (365.14) 

(14,779.15) (13,302.73) 

(102.86) (35.47) 

{11,971.18) (10,208.25) 

(12,490.94) 33,559.26 

(1,271.13) (829.44) 

2,323.75 3,153.19 

1,052.62 2,323.75 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust} 

Consolidated Statement of Cash Flow for the year ended 31 March 2025 

(All amounts In Rs. million unless otherwise stated) 

Components of cash and cash equivalents: 

Balances with ba nks: 

- On current accounts 

- Deposit with original matur ity of less than 3 months 
Cashin hand 

Total cash and cash equ ivalents (refer note 13) 

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

Particulars 

OlApril 2023 

Cash flow 
-Interest 

- Proceeds/(repayments) 

Addition on account of acquisition 

Accrual 
- Foreign exchange loss on borrowing 

- Interest on Borrowings (including EIR adjustment) 

31March 2024 

Cash flow 

- Interest 

-Proceeds/(repayments) 
Accrual 

31March2025 

For movement in lease liabili t ies, refer note 4. 

31March2025 

778.78 
273.84 

1,052.62 

The Statement of Cash Flow has been prepared under the ·indirect Method' set out in the "Indian Accounting Standard (Ind AS) 7- Statement of Cash Flows" issued by the Institute of Chartered Accountants of India. 

The accompanying notes are an integral pa rt of consolidated financial statements. 

As per our report of even date 

ForSRBC&COLLP For and on behalf of the Board of Directors of 

lndigrid Investment Managers Limited (as Investment Manager of lndigrid Infrastructure Trust) 

P· t~~! .,- . 
,..,...-- . 

Harsh Shah Navin Sharma 

Managing Director Chief Financial Officer 
DIN: 02496122 ICAI Membership No.: 116039 
Place: Mumbai Place:Mumbai 
Date : 15May2025 Date: 15 May 2025 

31 March 2024 

1,835.03 

488.72 

2,323.75 

Long term borrowings 

(Including current 
maturities) 

\) 
·"--.s 

UrmilShah 

145,91S.64 

(13,302.73) 

36,133.54 

11,816.02 

51.80 

13,062.51 
193,676.78 

(14,779.15) 

7,493.80 

14,947.02 

201,338.45 

v--->\~ 

Company Secretary 

Membership No : A23423 

Place:Mumbai 

Date:15May2025 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2025 

(All amounts in Rs. million unless otherwise stated) 

Disclosures Pursuant To SEBI Circulars 

(Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024) 

A. STATEMENT OF NET ASSETS AT FAIR VALUE AS AT 

Particulars 

A. Assets 

B. Liabilities (at book value) 

C. Net Assets (A-B) 

O. Non-Controlli ng Interest 

E. Net assets attributable to lndigrid {C-0) 

F. Number of units 

E. NAV (E/F) 

31 March 2025 

Book value 

264,269.10 

211,682.23 

52,586.87 

955.97 

51,630.90 

834.56 

61.87 

(Rs. in million) 

31 March 2024 

Fair value Book value Fair value 

333,565.19 257,571.46 309,533 .93 

211,682.23 203,728.93 203,728.93 

121,882.96 53,842.53 105,305.00 

1,614.17 937.73 1,461.84 

120,268.79 52,904.80 104,343.16 

834.56 783.67 783.67 

144.11 67 .51 133.15 

Fair values of subsidiaries/5PVs are calculated based on their independent fair value done by experts appointed by the Group. The fair value of all these revenue-generating assets is determined using Discounted Cash Flow (DCF) method. The Group holds 

100% equity/beneficial interest in all SPVs except PrKTCL in which it holds 74%, TSESPL in which it holds 66%, KBPL in wh ich it holds 95% and RSUPL in which it holds 74% and ba lance is accounted for as non-controll ing interest in the financial statements. 

Project wise breakup of fair value of assets as at 31 March 2025 and 31 March 2024 

Project 
Bhopal Dhule Transmission Company Limited ("BDTCL") 

Jabalpur Transmission Company Limited (''JTCL") 

Maheshwaram Transmission Limited ("MTL") 

RAPP Transmission Company Lim ited ("RTCL") 

Purulia & Kharagpur Transmission Company Limited ("PKTCL") 

Patran Transmission Company Limited ("PTCL") 

NRSS XXIX Transmission Limited ("NRSS") 
Odisha Generation Phase-II Transmission limited ("OGPTL"} 

East North Interconnection Company Limited ("ENICL") 

Gurgaon-Palwal Transmission Limited ("GPTL"} 

Jhajjar KT Transco Private Limited ("JKTPL") 

Parbati Koldam Transmission Company Li mited ("PrKTCL'') 
NER II Transmission Limited ("NER") 

lndiGrid Solar-I (AP) Private Li mited ("ISPLl") 
lndiGrid Solar-II (AP) Private Limited ("ISPL2") 

Kallam Transmission Limited ("KTL") 

Raichur Sholapur Transm ission Company Private Limited ("RSTCPL") 

Khargone Transmission Limited ("KhTL") 

TN Solar Power Energy Private Limited ("TSPEPL") 1 & lA 

Universal Mine Deve lopers And Ser1ice Providers Private Limited ("UMDSPPL") 1 & IA 

Terralight Kanji Solar Private Limited ("TKSPL")u tA 

Terra light Rajapalayam Solar Private Limited ("TRSPL") 1& 1"' 

Solar Edge Power And Energy Pr ivate Lim ited ("SEPE PL") 1 & l A 

PLG Photovo ltaic Private Limited ("PPPL'f 

Universal Saur Urja Private Limited ("USUPL'') 1 

Terralight Solar Energy Tinwari Private Limited ("TSETPL'i 

Terral ight Solar Energy Charanka Private Limited ("TSECPL") 1 & !A 

Terralight Solar Energy Nangla Private Limited ("TSENPL") 1 & 1"' 

Terralight Solar Energy Patlasi Private Limited ("TSEPPL") 1 

Globus Steel And Power Private Limited ("GSPPL'')1 °' ! A 

Terralight Solar Energy Gadna Private Lim ited ("TSEGPV") 1 & !A 

Godawari Green Energy Private Limited ("GGEPL"):& lA 

Terralight Solar Energy Sitamau SS Private Limited ("TSESPL") 1 

Kilokari BESS Private Limited ("KBPL") 1 

Dhule Power Transmission Limited ["DPTL") 1 

lsha Nagar Power Transm ission Limited ("IPTL'') 3 

Renew Solar Urja Private Limited ("RSUPL")J 

Kallam Tra nsco Limited ("KTC0")5 

Gujrat BESS Private Limited {"GBPL")5 

Rajasthan BES Private Limited {"RBPL'f 

Ra tie Kiru Power Transmission Li mited ("RKPTL") 5 

Sub-total 

Assets (in lndiGrid and intermediate holding companies) 

Total assets 

31 March 2025 

20,804.39 

17,221.79 
6,364.47 

4,679.48 

7,170.57 

4,691.10 

47,373.67 

14,968.41 

11,985.09 

12,247.48 

3,350.61 

8,878.84 
58,299,94 

3,427.51 

3,628.07 

5,759.76 

2,930.54 

17,935.83 

2,397.24 

2,441.23 

3,607 .80 

2,463.58 

9,354.78 

1,202.08 

4,795.69 

1,156.63 

1,370.16 

358.45 

1,550,81 

1,906.78 

591.04 

8.162.00 

85.06 

789.11 

745.64 

1,074.31 

18,781.05 

546.42 

162.37 

31.62 

120.95 

315,412.35 

18,152.84 

333,565.19 

(Rs. in million) 

31 March 2024 

20,154.12 

17,458.09 

6,082.80 

4,442.38 

6,895.63 

2,973.02 

46,406.54 

14,413.29 

11,844.67 

12,390.52 

3,592.88 

8,714.20 

53,737.83 

3,558.40 

3,615.06 
3,805.55 

2,687.18 

17,217.38 

2,367.00 

2,553.73 

3,850.32 

2,408.79 

9,644.46 

1,227.95 

4,965.74 

1,224.91 

1,342.03 

370.52 

1,624.40 

2,082.01 

596.99 

8,689.52 

104.92 

0.05 

3.19 

3.19 

19,323.45 

302,372.71 

7,161.22 

309,533.93 

1. In the previous year, the Trust has acquired 100% un its in Virescent Renewable Energy Trust {'Unit Acquisition' in \IRET') with effect from 25 August 2023. As per the regulatory approvals so obtained, the Trust has dissolved VRET with an effective date of 

08 September 2023 and such dissolution has resulted into 15 Special Purpose Vehicles (SPVs) of VRET becoming direct subsidiaries of lndiGrid. Other assets and liabilities of VRET as on the acquisition date are also disclosed as assets and liabil it ies of lndiGrid, 

with effect from the date of acquisition. Further, net assets of VRET are adjusted with the investment value upon dissolution. 

Refer note 48 for further details. 

lA. Further during the previous year, as part of internal restructuring, IGL 2 acquired identified solar SPVs from lnd iG rid (refer note SJ, in order to optimizing lnd iGrid 's asset structure. The consideration for purchase of identified SPV's has been settled by 
issue of equity shares at fair va lue by IGL2. Considering the transaction to be in the nature of common control within the Group. the difference between the carrying value of investment of identified SPV's in IGT and the transfer value was considered as 

additional investment by Trust in IGL2 and is not debited to the Statement of Profit and Loss. The Share Purchase Agreements (SPA} to effect the transactions were executed on 12 January 2024 

Add itionally, lndiGrid purchased step-down SPVs. includ ing TSESPL from GSPPL, TSEPPL from GSPPL, and TSETPL from TSECPL, for cash consideration. This strategic decision eliminated the layering of SPVs, leading to improved operational effic iency and a 

simplified organ izational structure. 

This restructuring does not have any impact on the unit holders equity. 

2. The Group has incorporated Kilokari BESS Private Limited with effect from 06 November 2023 . 

3. The Group has acquired lsha Nagar Power Transmission Limited and Dhule Power Transmission Limited with effect from 09 February 2024. 



4. During the previos year, the Trust acquired 49% of paid up equ ity capital of ReNew Safar Urja Private Lim ited ('RSUPL') with effect from 24 February 2024 from ReNew Solar Power Private Limited (referred as "the seller") pursuant to Share Purchase 

Agreement dated 08 January 2024 ("SPA"). The Trust has finalised purchase consideration for acquisition of entire stake in RSUPL and has entered into a binding agreement with the se ller to acquire remaining 51% paid up equity capital in RSUPL from the 
seller. The Trust has beneficial interest based on the rights available to it under the SPA. 

Further as part of interna l restructuring, the Trust has trc:1nsferred 49% holding of RSUPL to IGL2, with equity shares issued to the Trust at fa ir value in order to optimize lndiGrid's asset structure. As a result of this internal restructring, the Trust has the 
beneficial owner for remaining 51% shares of RSUPL. 

Further, during the March 2025 quarter, the Trust has invested in the NCD's of Enerica Regrid Infra Private Limited (ERIP L) and have also entered into an interse agreement to transfer 26% of equity shares of RSUPL to ERIPL, in order to enable ERIPL to util ise 

credentials of RSUPL for bidding for new projects. In accordance with the terms of the interse agreement, terms of the NCD's subscribed by the Trust and as per Ind AS 115, the Trust has concluded that it owns 100% of beneficial and economical interest in 
RSUPL. 

5. IG L2 has acquired Ka ll am Transco Private Limited with effect from 05 April 2024, Gujarat BESS Private Lim ited with effect from 24 April 2024, Rajasthan BESS Private Limited with effect from 03 December 2024 and Ratle Kiru Power Transmission Limited 
with effect from 24 March 2025 and as a result the same are indirectly held by Trust 

B. STATEMENT OF TOTAL RETURNS AT FAIR VALUE 

Particulars 

Total comprehensive income (as per the statement of profit and loss) 

Add/ (Less): other changes in fa ir value not recognized in total comprehensive income 
Total Return 

31 March 2025 

3,914.93 

17,333.62 

21,248.SS 

31 March 2024 

2,938.77 

9,380.51 
12,319.28 

1. Fair value of assets as at 31 March 2025 and as at 31 March 2024 and other changes in fair value for the year then ended as disc losed in the above tables are based on fa ir valuation report issued by the independent valuer appointed under the lnvlT 
regu lations. 

2. Sensitivity analysis with respect to significant unobservable inputs used in the fair va lu e measurement has been disclosed in Note 34. 



ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF CHAPTER 4 TO THE MASTER CIRCULAR NO. SEBI/HO/DDHS-PoD-2/P/CI R/ 2024/44 dated 15 May 2024 AS 

AMENDED INCLUDING ANY GUIDELINES AND CIRCULARS ISSUED THEREUNDER ("SEBI CIRCULARS" ) 

Statement of Net Distributable Cash Flows (NDCFs) of lndigrid Infrastructure Trust (Formerly known as India Grid Trust) 

Descript ion Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement (700.37) 

(+) Cash flows received from SPV's / Investment entit ies which represent distributions of 24,692.76 

NDCF computed as per relevant framework (refer note 2) 

(+) Treasury income / income from investing activities of the Trust (interest income 416.78 

received from FD, any investment entit ies as defined in Regulation 18(5), tax refund, any 

other income in the nature of interest, profit on sale of Mutual funds, investments, 

assets etc., dividend income etc., excl uding any Ind AS adjustments.) 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sha res of 

SPVs or Investment Entity adjust ed for the fo llowing 

• Applicable capita l gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be rei nvested as per Regu lation 18(7) of I nvlT 

Regulations or any other relevant provisions of the lnvlT Regu lations 

(+) Proceeds from sa le of infrastructure investments, infrastructure assets or sale of 

shares of SPVs or Investment Entity not distributed pursuant to an earlier pla n to 

re invest as per Regulation 18(7) of lnvlT Regu lations or any other re levant provisions of 

the lnvlT Regu la tions, if such proceeds are not intended to be invested subsequently 

(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per (13,941.29) 

Profit and Loss account of the Trust 

(-) Debt repayment at Trust level (to inc lude principa l repayments as per scheduled 

EMl's except if refinanced through new debt including overdraft fac ilities and to exclude 

any debt repayments/ debt refinanced th rough new debt in any form or funds raised 

through issuance of un its) 

(-) Any reserve required to be created under the terms of, or pursuant to the obligations (694.55) 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have avai led debt, or (ii). 

terms and conditions, covenants or any other stipulations applicab le to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (iii). terms and conditions, covenants 

or any other stipu lations applicab le to externa l commercia l borrowings ava iled by t he 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Ho ldco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 
asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name cal led); or (v) . statutory, judicia l, regu latory, or governmental stipu lations; or 

(refer note 3) 

(-) Any capital expenditure on existing assets owned/ leased by the lnvlT, to the extent (7.98) 

not funded by debt / equ ity or from contractua l reserves created in the earlier years 

NDCF (refer note 4) 9,765.35 

Notes: 

1. In accordance with the SEBI circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024, the framework for computat ion of Net Distributable cash flows ("NDCF") is 

revised at Trust level for the yea r ended 31 March 2025. Accordingly, NDCF for these periods has been calcu lated and presented in accordance with the new framework. NDCF for 

the periods for on or before 31 March 2024, has been calculated and presented as per the earlier framework and has been disclosed/ reproduced in Annexure I to the 

consolidated financial statement. 

2. This includes Rs. 185.99 mi llion received from SPV after the 31 March 2025 but before the boa rd meeting date i.e. 15 May 2025. 

3. This represents reserve actually created durin_g the period . 



4. As per the master circular SEBI/HO/DDHS-PoD-2/P/ CIR/2024/44 dated 15 May 2024, details of NDCF distributable is as below -

Description Year ended 

31-Mar-25 

Audited 

NDCF of Trust (A) 9,765.35 

(+) NDCF of Holdco & SPV's (B) 28,927.92 
(-) Amount distributed by Holdco & SPV's (C) (24,692.76) 
Amount Of NDCF Distributable D=(A+B-C) 14,000.51 

In accordance with the SEBI circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024, 90% distribution under regulation 18(6) needs to be computed by taking 
together the 10% retention done at SPV level and Trust level. Accordingly, the Trust has ensured the same. 

Further, Trust along with its SPVs has ensured that the minimum 90% distribution of NDCF is met on a cumulative periodic basis as specified for mandatory distributions in the 
lnvlT regulations. 



Statement of Net Distributable Cash Flows (NDCFs) of underlying Holdcos and SPVs 

In accordance with the SEBI circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 , the framework for computation of Net Distributable cash flows ("NDCF") is 

revised at intermediate Holdco and SPV level for the year ended 31 March 2025. Accordingly, NDCF for these periods has been calculated and presented in accordance with the 

new framework. NDCF for the periods for on or before 31 March 2024, has been calculated and presented as per the earlier framework and has been discl osed / reproduced in 

Annexure I to the consolidated financial statements. 

lndiGrid Limited ("IGL") (Holdco) 

Description Year ended 

31-Mar-25 

Audited 
Cash flow from operating activities as per Cash Flow Statement 0.99 
Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 18.78 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 
receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 25.12 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (20.89) 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EMl's except if 0.01 

refi nanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the t erms of, or pursuant to the obligations (204.22) 

arising in accordance with, any: (i). loan agreement entered wi th banks / financial 

institu t ion from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ Hold Cos, or (iii). terms and conditions, covenants 

or any other stipulations applicable to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transm ission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statuto ry, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the (66.25) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF (246.46) 



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

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 1,853.50 
Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 20.10 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc. 1 excluding any Ind AS adjustments. (on 
receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the fo llowing 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earl ie r plan to re invest as 

per Regu lation 18(7) of lnvlT Regulation s or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (0.01) 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per schedu led EMl's except if 

refinanced through new debt including overdraft fac ilities and to exclude any debt 

repayments/ debt refina nced through new debt, in any form or equity raise as wel l as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve requi red to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations appl icable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (ii i). terms and condit ions, covenants 

or any other stipulations applicab le to external commercial borrowings ava iled by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agree ment, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regu latory, or governmental stipulations; 

Any cap ital expenditure on existing assets owned / leased by the SPV or Holdco, to the (2.55) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 1,871.04 



Jabalpur Transmission Company Limited ("JTCL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Casa Flow Statement 1,525.71 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 50.49 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regu lations or any other relevant provisions of the Inv IT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earl ier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

Regu lations, if such proceeds are not intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per schedu led EMl's except if 

refinanced through new debt includ ing overdraft facil ities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity ra ise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance w ith, any: (i). loan agreement entered with banks / financ ia l 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ Hold Cos, or (iii). terms and conditions, covenants 

or any other stipulations appl icab le to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v) . statutory, judicial, regulatory, or governmental stipulations; 

Any cap ital expenditure on existing assets owned/ leased by the SPV or Holdco, to the (43.90) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 1,532.30 



Maheshwaram Transmission Limited ("MTL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 576.01 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 5.61 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable cap ital gains and other taxes 

• Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regu lations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 
of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per schedu led EMl's except if 

refinanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity ra ise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the ob ligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (iii). terms and condit ions, covenants 

or any other stipulations appl icable to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a li ke nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any cap ital expenditure on existing assets owned / leased by the SPV or Holdco, to the (1.12) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 580.50 



RAPP Transmission Company Limited ("RTCL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 449.36 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 13.43 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable cap ital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regu lations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principa l repayments as per scheduled EMl's except if 

refinanced through new debt including overdraft fac ilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants 

or any other stipulations appl icable to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 462.79 



Purulia & Kharagpur Transmission Company Limited ("PKTCL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 732.36 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 21.25 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly att ributable transaction costs 

• Proceeds reinvested or planned to be re invested as per Regulation 18(7) of lnvlT 

Regulations or any other re levant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as pe r scheduled EMl's except if 

refinanced through new debt including overdraft facil ities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust ) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . 

terms and conditions, covenants or any other stipulations appl icable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants 

or any other stipulations appl icab le to external commercial borrowings avai led by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regu latory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the (0.07) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 753.54 



Patran Transmission Company Private Limited (formerly known as Patran Transmission Company Limited) ("PTCL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 297.36 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 14.92 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 
receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulat ion 18(7) of lnvlT 

Regulations or any other relevant provisions of the Inv IT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares -
of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

Regu lations, if such proceeds are not intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (0.01) 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per schedu led EMl's except if 

refinanced through new debt including overdraft facil ities and to exclude any debt 

rep ayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants 

or any other stipulations applicab le to externa l commercial borrowings avai led by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which t he SPV/ HoldCo 

operates or owns the infrastructure asset, ·or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to th e (52.68) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 259.59 



lndiGrid 1 Limited ("IGLl") (Holdco) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 54.67 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 22.76 

tax refund, any other income in the nature of interest, profit on sale of Mutual fu nds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructu re assets or shares of SPVs 

or Investment Entity adjusted for the fol lowing 

• Applicable capital gains and other taxes 

• Rela ted debts settled or due to be settled from sale proceeds 

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of t he lnvlT 

Regu lations, if such proceeds are not intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profi t (0.12) 

and Loss Account and any shareholde r debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EMl 's except if 

refinanced through new debt including ove rdraft facilities and to exclude any debt 

repayments/ debt refina nced through new debt, in any form or equ ity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to th e obligations 

arising in accordance with, any: (i) . loan agreement entered with banks / finan cial 

institution from whom the Tru st or any of its SPVs/ HoldCos have ava iled debt, or (ii). 

terms and con ditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (iii). terms and conditions, covenants 

or any other stipu lations applica ble to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 
operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as1 concession agreement, tra nsmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmen tal stipulat ions; 

Any cap ital expenditure on existing assets owned/ leased by the SPV or Holdco, to the 

extent not funded by debt/ equity or from reserves created in the ea rli er years 

NDCF 77.31 



NRSS XXIX Transmission Li mited ("NRSS"} (SPV) 

Description Year ended 
31-Mar-25 

Audited 
Cash flow from operating activities as per Cash Flow Statement 5,109.78 

Cash Flows received from SPV's 

Treasury income/ income from investing activities (interest income rece ived from FD, 109.65 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receip t basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 0.02 

or Investment Entity adjusted for the follow ing 

• App licab le capita l ga ins and other taxes 

• Rela ted debts settled or due to be settled from sale proceeds 

• Directly attributab le transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regu lation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regu lations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 
of SPVs or Investm ent Entity not distributed pu rsuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regu lations or any other relevant provisions of t he lnvlT 

Regu lations, if such proceeds are not intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principa l repaym ents as per schedu led EMl's except if 

refinanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obl igations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, cove na nts or any other stipulations applicab le to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (iii). terms and condit ions, covenants 

or any other stipulations applicable to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 
operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement1 transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v) . statutory, judicia l, regulatory, or governmental st ipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the (9 .17) 

extent not funded by debt/ equ ity or from reserves created in the earlier years 

NDCF 5,210.28 



lndiGrid 2 Private Limited (formerly known as lndiGrid 2 Limited) ("IGL2") (Holdco) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 1,257.50 

Cash Flows received from SPV's 

Treasury income/ income from investing activities (interest income received from FD, 14.76 

tax refund, any other income in the nature of interest, profit on sale of Mutual fu nds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sa le of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the fo llowing 

• Applicable ca pital gains and other taxes 

• Related debts settled or due to be settled from sa le proceeds 

• Directly attributab le transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulat ion 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulat ions 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (8.07) 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principa l repayments as per scheduled EMl's except if (1,286.43) 

refinanced th rough new debt incl uding overdraft fac ilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity ra ise as we ll as 

repayment of any shareholder debt/ loan from Trust) 

Any rese rve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

te rms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and condit ions, covenants 

or any other stipulations appl icab le to external commercial borrow ings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns th e infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name ca lled); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF (22.24) 



Odisha Generation Phase-II Transmission Limited ("OGPTL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 1,461.87 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 10.88 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

• Re lated debts sett led or due to be settled from sa le proceeds 

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 
Regulations or any other re levant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 
of SPVs or Investment Entity not distr ibuted pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provis ions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EMl' s except if 

refinanced through new debt including overdraft fac ilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any rese rve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financia l 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii) . terms and conditions, covenants 

or any other stipulations applicable to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmenta l stipu lations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the (0.08) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 1,472.67 



East-North Interconnection Company Limited ("ENICL")(SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 1,501.12 
Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 17.98 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc. 1 dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the fo llowing 

• Applicable capital ga ins and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earl ier plan to re invest as 

per Regulat ion 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per schedu led EMl's except if 

refinanced through new debt including overdraft fac ilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the ob ligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any othe r stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii) . terms and conditions, covenants 

or any other stipulations appl ica ble to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 
operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name cal led); or (v) . statutory, judicial, regulatory, or governmental stipulations; 

Any cap ital expenditure on existing assets owned/ leased by the SPV or Holdco, to the (10.27) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 1,508.83 



Gurgaon-Palwal Transmission Limited ("GPTL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 1,306.06 

Cash Flows received from SPV's 

Treasury income/ income from investing activities (interest income received from FD, 7.48 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the fo llowing 

• Applicable capital gains and other taxes 

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

• Directly attributab le transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other re levant provisions of the Inv IT Regulations 

Proceeds from sale of infrastructure investments1 infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earl ier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as pe r scheduled EMl's except if 

refinanced through new debt including overdraft fac ilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institut ion from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (i i). 

terms and conditions, covenants or any other stipulations appl ica ble to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (iii). terms and conditions, covenants 

or any other stipulations applicable to externa l commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which t he SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, t ransmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like na ture, by w hatever 

name called); or (v). statutory, judicial, regu la tory, or governmental stipulations; 

Any capital expend iture on existing assets owned / leased by the SPV or Holdco, to the (53.19) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 1,260.35 



Jhajjar KT Transco Private Limited ("JKTPL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 250.83 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 18.49 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable cap ital gains and other taxes 
• Related debts settled or due to be settled from sale proceeds 

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other re levant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

Regulations, if such proceeds are not intended to be invested subseq uently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principa l repayments as per schedu led EMl's except if 

refinanced through new debt incl uding overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other st ipulations appl icable to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (iii). terms and conditions, covenants 

or any other stipulations applicab le to externa l commercial borrowings ava iled by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whateve r 

name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any capital expend iture on existing assets owned / leased by the SPV or Holdco, to the (40.37) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 228.95 



Parbati Koldam Transmission Company Limited ("PrKTCL") {SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 988.49 
Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 43.70 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructu re assets or shares of SPVs 4.39 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

• Re lated debts settled or due to be settled from sale proceeds 

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other re levant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not dist ributed pursuant to an earl ier plan to re invest as 

per Regulation 18(7) of lnvlT Regu lations or any other relevant provisions of t he lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per schedu led EMl's except if 

refinanced through new debt including overdraft facilit ies and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity ra ise as we ll as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financia l 

insti tution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations appl icable to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (iii). terms and conditions, covenants 

or any other stipulations appl icable to external commercial borrowings avai led by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditu re on existing assets owned / leased by the SPV or Holdco, to the (124.15) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 912.43 

Note: Cash flow are considered on ly to the extent of 74% ownership of the Trust. Finance cost on loan given to Subsidiary has been considered in ful l as 100% loan is given by the 

Trust. 



NER II Transmission Limited ("NER") {SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 5,043.26 
Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 28.88 
tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 
receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 0.02 
or Investment Entity adjusted for the following 

• Applicable capital ga ins and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 
of SPVs or Investment Entity not distributed pursuant to an earl ie r plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per schedu led EMl's except if 

refinanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareho lder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the ob ligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants 

or any other stipulations applicable to externa l commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 
asset {such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regu latory, or governmental stipulations; 

Any cap ita l expenditure on existing assets owned/ leased by the SPV or Holdco, to the (12.61) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 5,059.55 



lndiGrid Solar-I {AP) Private Limited {"ISPL l")(SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 368.01 

Cash Flows received from SPV's 

Treasury income/ income from investing activities (interest income received from FD, 4.83 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sa le of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

• Related debts settled or due to be sett led from sa le proceeds 

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulat ion 18(7) of lnvlT 

Regulations or any other relevant provisions of the Inv IT Regulations 

Proceeds from sale of infrastructu re investments, in frastructure assets or sale of shares 

of SPVs or Investment Enti ty not distributed pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

Regu lations, if such proceeds are not intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (0.26) 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per schedu led EMl's except if 

refinanced through new debt including overdraft facil ities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i) . loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (iii). terms and conditions, covenants 

or any other stipulations appl icab le to external commercial borrowings avai led by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 
operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the (lS.17) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 357.41 



lndiGrid Solar-II (AP) Private Limited ("ISPL2") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 406.74 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 5.34 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS ad justments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable cap ital gains and other taxes 

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

• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provis ions of the lnvlT Regulat ions 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (0.27) 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per schedu led EMl's except if 

refinanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refina nced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (i i). 

terms and conditions, covenants or any other stipulations appl icable to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (iii). terms and condit ions, covenants 

or any other stipulations appl icable to external commercial borrowings avai led by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any cap ital expenditure on existing assets owned/ leased by the SPV or Holdco, to the (0.05) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 411.76 



Kallam Transmission limited ("KTL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activi ties as per Cash Flow Statement 74.38 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 6.96 

tax refund, any other income in the nature of inte rest, profit on sale of Mutual fund s, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

rece ipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulat ions 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant t o an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EMl's except if 

refinanced through new debt incl uding overdraft facil ities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity ra ise as we ll as 

repayment of any shareholder debt/ loan from Trust) 

Any rese rve required to be created under the terms of, or pursuant to the ob ligations 

arising in accordance with, any: (i). loan agreement entered w ith banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations appl icable to debt securit ies 

issued by the Trust or any of its SPVs/ HoldCos, or (iii) . terms and condit ions, covenants 
or any other stipulations applicable to externa l commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to wh ich the SPV/ HoldCo 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any cap ital expenditure on existing assets owned / leased by the SPV or Holdco, to the (159.41) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF (78.07) 



Raichur Sholapur Transmission Company Private Limited ("RSTCPL") (SPV) 

Description Year ended 
31-Mar-25 
Audited 

Cash flow from operating activities as per Cash Flow Statement 267.40 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 4.4S 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS ad justments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 
• Related debts settled or due to be settled from sale proceeds 

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regu lations or any othe r re levant provisions of the Inv IT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

Regu lations, if such proceeds are not intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per schedu led EMl's · except if 

refinanced through new debt including overdraft fac ilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i) . loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (ii i) . terms and conditions, covenants 

or any other stipulations applicable to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any cap ita l expenditure on existing assets owned / leased by the SPV or Holdco, to the (1.19) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 270.66 



Dhule Power Transmission Limited ("DPTL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income/ income from investing activities (interest income received from FD, 

tax refund, any other income in the nature of interest, profit on sale of Mutual fu nds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructu re assets or shares of SPVs 

or Investment Entity adjusted for the fo llowing 

• Applicable capital gains and other taxes 

• Related debts settled or due to be sett led from sale proceeds 

• Directly attributab le transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other re levant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of t he lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profi t 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EMl's except if 

refinanced through new debt including overdraft facil ities and to exclude any debt 

repayments/ debt re fi na nced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Tru st or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants 
or any other stipulations appl icable to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which t he SPV/ Holdco 
operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called) ; or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any capita l expenditure on existing assets owned/ leased by the SPV or Holdco, to the 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Note: DPTL is a newly incorpora ted entity and project is under construction. Hence, DPTL shall generate positive NDCF post commercia l operations. 



Godawari Green Energy Private Limited ("GGEPL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 838.59 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 10.58 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc. 1 excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital ga ins and other taxes 

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

• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (0.70) 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as pe r schedu led EMl's except if 

refinanced through new debt including overdraft facilit ies and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareho lder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

te rms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (iii). terms and conditions, covenants 

or any other stipulations applicable to external commercial borrowings ava iled by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any cap ital expenditure on existing assets owned / leased by the SPV or Holdco, to the (11.66) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 836.81 



Globus Steel And Power Private limited ("GSPPL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 186.35 
Cash Flows received from SPV's 

Treasury income/ income from investing activities (interest income received from FD, 6.12 

tax refund, any other income in the nature of inte rest , profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the fo llowing 

• Applicable capital gains and other taxes 
• Related debts sett led or due to be settled from sale proceeds 

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

Regu lations, if such proceeds are not intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (0.01) 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EMl's except if 

refinanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institut ion from whom the Tru st or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and cond itions, covenants 

or any other stipulations appl icab le to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructu re asset, or generates reven ue or cashflows from such 

asset (such as, concession agreement1 transmission services agreement1 power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name cal led); or (v). statutory, j udicia l, regulatory, or governmenta l stipulations; 

Any capital expend iture on existing assets owned / leased by the SPV or Ho ldco, to the (2.66) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 189.80 



lshanagar Power Transmission Limited ("IPTL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activitie s (interest income received from FD, 

tax refund, any other income in the nature of interest, profit on sa le of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

rece ipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Enti ty adjusted for the fo llowing 

• Applicable cap ital gains and other taxes 
• Related debts settled or due to be settled from sale proceeds 

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regu lations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 
of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

an d Loss Account an d any shareholder debt/ loan from Trust 

Debt repayment (to include principa l repayments as per scheduled EMl's except if 

refinanced through new debt including overdraft facilities and to exclude any deb t 

repayments/ debt refinanced through new debt, in any form or equ ity raise as well as 

repayment of any shareholder debt / loan from Tru st) 

Any reserve requi red to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

insti tution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt secu rities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and condit ions, covenants 

or any other stipulations applicable to external commercial borrowings ava iled by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 
asset {such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any othe r agreement of a like nature, by whatever 

name called); or (v) . sta tutory, judicial, regulatory, or governmental stipulations; 

Any capital exp enditure on existing assets owned / leased by the SPV or Holdco, to the 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Note: IPTL is a newly incorporated entity and project is under construction . Hence, IPTL shall generate positive NDCF post commercial operations. 



Kilokari BESS Private Limited ("KBPL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income/ income from investing activities (interest income received from FD, -
tax refund, any other income in the nature of interest, profit on sa le of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis ) 

Proceeds from sa le of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly att ributable t ransaction costs 

• Proceeds reinvested or planned to be re invested as per Regulat ion 18(7) of lnvlT 

Regu lations or any other re levant provisions of the lnvlT Regulat ions 

Proceeds from sa le of infrastructure investments, infrastructure assets or sa le of shares 

of SPVs or Investment Entity not distrib uted pursuant to an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

Regu lations, if such proceeds are not intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principa l repayments as per scheduled EMl's except if 

refinanced through new debt including overdraft fac ilit ies and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity ra ise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accorda nce with, any: (i). loan agreement entered with banks / financial 

institution from whom the Tru st or any of its SPVs/ HoldCos have availed debt, or (i i). 

te rms and conditions, covenants or any other st ipulations applicab le to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and condit ions, covenants 

or any other stipu lations applicab le to externa l comme rcial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 
operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as1 concession agreemen t1 transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v) . statutory, judicial, regulatory, or governmental stipu lations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Note: KBPL has achieved commercia l operation from 01 Apri l 2025. Hence KBPL shall generate positive NDCF from 01 April 2025. 



PLG Photovoltaic Private Limited ("PPPL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 140.89 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 5.07 

tax refund, any other income in the nature of inte rest, profit on sa le of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis ) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the fo llowing 

• Applicable cap ital gains and other taxes 

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

• Directly attri butable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provis ions of the lnvlT 

Regu lations, if such proceeds are not intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EMl's except if 

refinanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i) . loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (iii). terms and conditions, covenants 

or any other stipulations applicab le to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo 

operates or owns th e infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name cal led); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the (12.83) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 133.13 



ReNew Solar Urja Private Limited ("RSUPL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 1,680.52 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 92.20 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructu re assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the Inv IT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assetS or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

Regu lations, if such proceeds are not intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (895.09) 

and Loss Account and any shareho lder debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EMl's except if (421.11) 

refinanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants 

or any other stipulations applicab le to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, {iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or {v). statutory, judicial, regulatory, or governmental stipulations; 

Any cap ital expenditure on existing assets owned / leased by the SPV or Holdco, to the (1.16) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 455.36 



Solar Edge Power And Energy Private Limited ("SEPEPL") (SPV) 

Description Year ended 
31-Mar-25 

Audited 
Cash flow from operating activities as per Cash Flow Statement 824.48 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 17.4S 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 
receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable cap ital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulat ion 18(7) of lnvlT 

Regu lations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 
of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (0.01) 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as pe r scheduled EMl's except if 

refinanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Tru st or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants 

or any other stipulations applicab le to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v) . statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the (4.48) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 837.44 



Terralight Kanji Solar Private Limited ("TKSPL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 684.31 
Cash Flows received from SPV'.s 

Treasury income/ income from investing activities {interest income received from FD, 14.76 
tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 
receipt basis) 

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

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other re levant provisions of the Inv IT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earl ier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareho lder debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EMl's except if 

refinanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as wel l as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants 

or any other stipulations appl ica ble to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructu re asset, or generates revenue or cashflows from such 

asset (such as1 concession agreement1 transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like natu re, by whatever 

name called); or (v). statutory, judicial, regu la tory, or governmental stipulations; 

Any capital expend iture on existing assets owned/ leased by the SPV or Holdco, to the (59.42) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 639.65 



Terralight Rajapalayam Solar Private Limited ("TRSPL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 99.99 

Cash Flows received from SPV's 

Treasury income / income from investing activities {interest income re~eived from FD, 8.00 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the follow ing 

• Applicable capital gains and other taxes 

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

• Directly attributab le transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other re levant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not dist ributed pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulat ions or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (0.21) 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EMl's except if 

refinanced through new debt including overdraft facil ities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareho lder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i) . loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

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

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental stipu lations; 

Any capital expend iture on existing assets owned/ leased by the SPV or Holdco, to the (0.01) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 107.77 



Terra light Solar Energy Charanka Private limited("TSECPL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 76.21 

Cash Flows received from SPV's 

Treasury income/ income from investing activities (interest income received from FD, 32.12 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital ga ins and other taxes 

• Related debts settled or due to be sett led from sale proceeds 

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other re levant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (0.29) 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principa l repayments as per schedu led EMl's except if 

refinanced through new debt including overdraft facilit ies and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity ra ise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos ha ve availed debt, or (ii) , 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (iii). terms and conditions, covenants 

or any other stipulations appl icable to external commercial borrowings ava iled by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any cap ital expend iture on existing assets owned / leased by the SPV or Holdco, to the (0.01) 

extent not funded by debt/ equ ity or from reserves created in the earlier years 

NDCF 108,03 

Note: TSECPL has not made any distributions during the cu rrent period, as the SPVs has not satisfied the dividend distri bution requ irements under its distribution pol icy approved 

by Board of Directors and in accordance with the relevant legal requirements applicable to the SPV. 
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Terra light Solar Energy Gadna Private Limited ("TSEGPV") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 61.88 

Cash Flows received from SPV's 

Treasury income / income from investing activities {interest income received from FD, 0.98 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the fo llowing 

• Applicable capital gains and other taxes 
• Related debts settled or due to be settled from sale proceeds 

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulat ions 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an ea rl ier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principa l repayments as per scheduled EMl's except if 

refinanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity ra ise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants 

or any other stipulations applicable to external commercial borrowings ava iled by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name ca lled); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the 

extent not funded by debt/ equity or from reserves created in the earlier years 

NOCF 62.86 



Terra light Solar Energy Nangla Private Limited ("TSENPL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 41.82 

Cash Flows received from SPV's . 

Treasury income / income from investing activities (interest income received from FD, 1.42 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excl uding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 
• Applicable capital gains and other taxes 

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

• Directly attrib utable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other re levant provisions of the lnvlT Regulat ions 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 
of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 0.01 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principa l repayments as per scheduled EMl's except if 

refinanced through new debt including overdraft fac ilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered w ith banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (iii) . terms and condit ions, covenants 

or any othe r stipulations appl icable to external commercia l borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission se rvices agreement, power purchase 

agreement, lease agreement, and any other agreement of a like natu re, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any cap ital expenditure on existing assets owned / leased by the SPV or Holdco, to the (0.01) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 43.24 



Terra light Solar Energy Patlasi Private Limited ("TSEPPL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 149.85 

Cash Flows received from SPV's 

Treasury income/ income from investing activities (interest income rece ived from FD, 7.61 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 
receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any oth er re levant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

Regu lations, if such proceeds are not intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (0.01) 

and Loss Account and any shareho lder debt/ loan from Trust 

Debt repayment (to include principa l repayments as per scheduled EMl's except if 

refinanced through new debt including overdraft facilities and t o exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance w ith, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (i i). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (ii i). terms and conditions, covenants 

or any other stipulations applicable to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which t he SPV/ HoldCo 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental st ipulations; 

Any cap ital expenditure on existing assets owned/ leased by the SPV or Holdco, to the (3.52) 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 153.93 



Terra light Solar Energy Sitamau SS Private Limited ("TSESPL") (SPV) 

Description Year ended 
31-Mar-25 

Audited 
Cash flow from operating activities as per Cash Flow Statement (1.82) 
Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 0.32 
tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 
receipt basis) 

Proceeds from sale of infrastructure investments, infrastructu re assets or shares of SPVs 
or Investment Entity adjusted for the fo llowing 

• Applicable capital ga ins and other taxes 

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

• Directly attributab le transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regu lations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 
of SPVs or Investm ent Entity not distributed pursuant to an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as pe r scheduled EMl's except if 

refinanced through new debt including overdraft fac ilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement ente red with banks / fi nancial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii) . terms and conditions, covenants 

or any other stipulations applicab le to externa l commercial borrowings ava iled by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which t he SPV/ HoldCo 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 
asset (such as, co ncession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicia l, regulatory, or governmental stipulations; 

Any cap ital expenditure on exist ing assets owned/ leased by the SPV or Holdco, to the a.so 
extent not funded by debt/ equ ity or from reserves created in the earlier years 

NDCF (1.00) 



Terra light Solar Energy Tinwari Private Limited ("TSETPL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 138.53 
Cash Flows received from SPV's 

Trea sury income / income from investing activities (interest income received from FD, 9.53 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

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

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earl ier plan to re invest as 

per Regulation 18(7) of lnvlT Regu lations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, exclud ing amortisation of any transaction costs as per Profit (0.09) 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principa l repayments as per scheduled EMl's except if . 
refinanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obl igations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants 

or any other stipulations applicab le to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset {such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whateve r 

name ca lled); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 147.97 



TN Solar Power Energy Private Limited ("TSPEPL") {SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 379.35 

Cash Flows received from SPV's 

Treasury income/ income from investing activities (interest income received fro m FD, 10.13 

tax refund, any other income in the nature of interest, profit on sa le of Mutual fund s, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sa le of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the fol lowing 

• Applicable capital gains and other taxes 

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

• Directly attributab le transaction costs 

• Proceeds reinvested or planned to be re invested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regu lations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not di stributed pursuant to an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (0.04) 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principa l repayments as per scheduled EMl 's except if (4.85) 

refinanced through new debt including overdraft fac ilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or eq uity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve requ ired to be created under the terms of, or pursuant to the ob ligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

te rms and conditions, covenants or any other stipu lations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants 

or any other stipulations appl icab le to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 5PV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transm ission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regula tory, or governmental stipulations; 

Any cap ital expenditure on existing assets owned / leased by the SPV or Holdco, to the (27.11) 

extent not fu nded by debt/ equity or from reserves created in the earl ier years 

NDCF 357.48 



Universal Mine Developers And Service Providers Private Limited ("UMDSPPL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 318.42 
Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 11.16 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 
• Applicable capital ga ins and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other re levant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 
of SPVs or Investment Entity not distributed pursuant to an earl ier plan to re invest as 

per Regulation 18(7) of lnvlT Regulat ions or any other relevant provisions of t he lnvlT 

Regulations, if such proceeds are not intended to be invested subseq uently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (0.05 ) 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EMl's except if 

refinanced through new debt including overdraft fac ilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equ ity raise as well as 

repayment of any shareho lder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and cond itions, covenants 

or any other stipulations applicable to external commercial borrowings ava iled by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transm ission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental sti pu lations; 

Any cap ital expenditure on existing assets owned/ leased by the SPV or Holdco, to the (33.04) 

extent not funded by debt/ equity or from rese rves created in the earlier years 

NDCF 296.49 



Universal Saur Urja Private Limited ("USUPL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 702.77 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 6.30 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc. , dividend income etc., excluding any Ind AS ad justments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulat ion 18(7) of lnvlT 

Regulations or any other relevant provisions of the Inv IT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 
of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulat ions or any other relevant provisions of the lnvlT 

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

Finance cast on Borrowi.ngs, excluding amortisation of any transaction costs as per Profit (0.14) 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per schedu led EMl's except if 

refinanced through new debt including overdraft fac ilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareho lder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the ob ligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of it s SPYs/ HoldCos have availed debt, or (i i). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPYs/ Ho ldCos, or (iii) . terms and conditions, covenants 

or any other stipulations applicab le to externa l commercial borrowings availed by the 

Trust or any of its SPYs/ HoldCos, (iv). agreement pursuant to which the SPY/ HoldCo 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement1 transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPY or Holdco, to th e (6.31) 

extent not funded by debt/ equity or from reserves created in the earlier yea rs 

NDCF 702.62 



Khargone Transmission Limited ("KhTL") (SPV) 

Description Year ended 

31-Mar-25 

Audited 

Cash flow from operating activities as per Cash Flow Statement 1,961.18 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 13.70 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infra structure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable cap ital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulat ion 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regu lations 

Proceeds from sale of infrastructure investments, infrastructu re assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnv lT 

Regu lations, if such proceeds are not intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profi t 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per schedu led EMl' s except if 

refinanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity ra ise as wel l as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the ob ligations 

arising in accordance with, any: (i). loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations appl icable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). term s and con ditions, covenants 

or any other stipu lations applicab le to external commercia l borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset {such as, concession agreement1 transmission se rvi ces agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name ca ll ed); or (v). statutory, judicial, regulatory, or governmental stipu lation s; 

Any cap ital expend iture on existing assets owned / leased by the SPV or Ho ldco, to the (1.72) 

extent not funded by debt/ equity or from rese rves created in the ear lier years 

NDCF 1,973 .16 



Kallam Transco Limited ("KTCO") (SPV) 

Description 05 April 2024 * to 

31 March 2025 

Audited 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's -

Treasury income / income from investing activities (interest income received from FD1 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be re invested as per Regulation 18(7) of lnvlT 

Regu lations or any other relevant provisions of the lnvlT Regu lations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EMl's except if 

refinanced through new debt including overdraft facil ities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity ra ise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered wi th banks / financia l 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants 

or any other stipu lations applicable to externa l commercial borrowings ava iled by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo 

operates or owns the infrastructure asset, or generates revenu e or cashflows from such 

asset (such as1 concession agreement, transmission services agreement1 power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called) ; or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the 

extent not funded by debt/ equity or from reserves created in the ear lier years 

NDCF 

*Being the date of acquisition by lndiGrid consortium. 

Note: KTCO is a newly incorporated entity and project is under construction. Hence, KTCO shall generate positive NDCF post commercial operations. 



Gujarat BESS Private Limited ("GBPL") (SPV) 

Description 24 April 2024* to 

31 March 202S 

Audited 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis) 

Proceeds from sale of infrastructure investments, infrast ructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be re invested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as 

per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

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

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per schedu led EMl's except if 

refinanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i). loan agreement entered with banks / financia l 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants 

or any other stipulations applicable to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cash/lows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Any cap ital expend iture on existing assets owned / leased by the SPV or Holdco, to the 

extent not funded by debt/ equity or from reserves created in the earlier yea rs 

NDCF 

*Being the date of incorporation 

Note: GBPL is a new ly incorporated entity and project is under construction. Hence, GBPL shall generate posit ive NDCF post commercial operations. 



Rajasthan BESS Private Limited ("RBPL") (SPV) 

Description 03 December 

2024* to 31 March 

2025 

Audited 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income fro m investing activities (interest income received from FD, 

tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc. , dividend income etc., excluding any Ind AS adjustments. (on 

receipt basis} 

Proceeds from sale of infrastructure investments, infrastructu re assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributab le transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7} of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sa le of infrastructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not distributed pursuant to an earl ier plan to re invest as 

per Regulation 18(7} of lnvlT Regulations or any other relevant provisions of the lnvlT 

Regu lations, if such proceeds are not intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EMl's except if 

refinanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust} 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i}. loan agreement entered with banks / financial 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii}. 

terms and conditions, covenants or any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ Ho ldCos, or (iii}. terms and conditions, covenants 

or any other stipulations applicab le to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, (iv}. agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmission services agreement, power purchase 

agreement, lease agreement, and any other agreement of a like nature, by whatever 

na me called}; or (v}. statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 

*Being the date of incorporation 

Note: RBPL is a newly incorporated entity and project is under construction. Hence, RBPL shall generate positive NDCF post commercial operations. 



Ratle Kiru Power Transmission Limited (" RKPTL") (SPV) 

Description 24 March 2025* to 

31 March 2025 

Year ended 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's -
Treasury income / income from investing activities (interest income received from FD, -
tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. (on 
receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs 

or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be re invested as per Regu lation 18(7) of lnvlT 

Regulations or any other relevant provisions of the Inv IT Regulations 

Proceeds from sale of infrast ructure investments, infrastructure assets or sale of shares 

of SPVs or Investment Entity not dist ributed pursuant to an earlier plan to re invest as 

per Regu lation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

Regu la tions, if such proceeds are not intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EMl's except if 

refinanced through new debt including overdraft facilities and to exclude any debt 

repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareho lder debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations 

arising in acco rd ance with, any: (i). loan agreement entered with banks / financia l 

institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 

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

or any other stipulations applicab le to external commercial borrowings avai led by the 

Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ Holdco 

operates or owns the infrastructure asset, or generates revenue or cashflows from such 
asset {such as, concession agreement, transmission services agreement, power purchase 
agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or (v) . statutory, judicial, regulatory, or governmental stipulations; 

Any capital expend iture on existing assets owned / leased by the SPV or Holdco, to the 

extent not funded by debt/ equity or from reserves created in the earlier years 

NDCF 

*Being the date of incorporation 

Note: RKPTL is a newly incorporated entity and construction of the project is yet to commence. Hence, RKPTL shal l generate positive NDCF post commercial operations. 



lndigrid Infrastructure Trust (formerly known as India Grid Trust) 
Notes to Consolidated Financial Statements for the year ended 31 March 2025 

1. Group information 

The Consolidated financial statements comprise financial statements of Indigrid Infrastructure Trust ("the Trust" or 
"IndiGrid" or "Parent") and its subsidiaries ( collectively, the Group) for the year ended March 31 , 2025. IndiGrid is 
an irrevocable trust settled by Sterlite Power Transmission Limited (Erstwhile sponsor) on October 21 , 2016 pursuant 
to the Trust Deed under the provisions of the Indian Trusts Act, 1882 and registered with Securities Exchange Board 
of India ("SEBI") under the SEBI (Infrastructure Investment Trust) Regulations, 2014 ( as amended from time to time) 
as an Infrastructure Investment Trust on November 28, 2016 having registration number IN/InvIT/l 6- l 7 /0005. The 
Trustee of IndiGrid is Axis Trustee Services Limited (the "Trustee"). The Investment manager for IndiGrid is Indigrid 
Investment Managers Limited (the "Investment Manager" or the "Management"). 

With effect from 20 September, 2020, Esoteric II Pte. Limited has also been nominated as sponsor of the Trust and 
with effect from 6 July, 2023, Sterlite Power Transmission Limited has been declassified as the sponsor of the Trust. 

The objectives of IndiGrid are to undertake activities as an infrastructure investment trust in accordance with the 
provisions of the Inv IT Regulations and the Trust Deed. The principal activity of IndiGrid is to own and invest in 
power transmission, solar/ renewable energy assets in India with the objective of producing stable and sustainable 
distributions to unitholders. 

As at 31 March, 2025 , IndiGrid has special purpose vehicles ("SPVs") which are transmission infrastructure projects 
operates either on Build, Own, Operate and Maintain ('BOOM') or Build, Own and Operate (BOO) or Design, Build, 
Finance, Operate and Transfer ('DBFOT') or on Build, Own, Operate and Transfer ("BOOT"). IndiGrid also has 
project entities which are engaged in generation of electricity through Solar projects developed Build, Own, Operate 
and Maintain ('BOOM') basis. In addition, IndiGrid also has project entities which are involved in the storage and 
delivery of electricity through its Battery Energy Storage Systems (BESS). 

Nature of Trust's subsidiaries is summarised below: 

Sr. Name of entity Abbreviation Operates on Category 
No. 
1 IndiGrid Limited IGL NA Underlying holding 

company ("HoldCo") 
2 IndiGrid 1 Limited IGLI NA Underlying holding 

company ("HoldCo") 
3 IndiGrid 2 Limited IGL2 NA Underlying holding 

company ("HoldCo") 
4 Bhopal Dhule Transmission Company BDTCL BOOM Transmission asset 

Limited 
5 Jabalpur Transmission Company JTCL BOOM Transmission asset 

Limited 
6 RAPP Transmission Company Limited RTCL BOOM Transmission asset 

7 Purulia & Kharagpur Transmission PKTCL BOOM Transmission asset 
Company Limited 

8 Maheshwaram Transmission Limited MTL BOOM Transmission asset 

9 Patran Transmission Company Limited PTCL BOOM Transmission asset 

10 NRSS XXIX Transmission Limited NRSS BOOM Transmission asset 

11 Odisha Generation Phase-II OGPTL BOOM Transmission asset 
Transmission Limited 

12 East-North Interconnection Company ENICL BOOM Transmission asset 
Limited 

13 Gurgaon-Palwal Transmission Limited GPTL BOOM Transmission asset 

14 Parbati Koldam Transmission Company PrKTCL BOOM Transmission asset 
Limited 

15 NER II Transmission Limited NERI! BOOM Transmission asset 

16 Kallam Transmission Limited KTL BOOM Transmission asset 

17 Raichur Solapur Transmission Company RSTCPL BOOM Transmission asset 
Private Limited 

18 Khargone Transmission Limited KhTL BOOM Transmission asset 

19 Jhajjar KT Transco Private Limited JKTPL DBFOT Transmission asset 



lndigrid Infrastructure Trust (formerly known as India Grid Trust) 
Notes to Consolidated Financial Statements for the year ended 31 March 2025 

20 Dhule Power Transmission Limited DPTL BOOT Transmission asset 

21 Isha Nagar Power Transmission Limited IPTL BOOT Transmission asset 

22 IndiGrid Solar - I (AP) Private Limited ISPLI BOOM Solar asset 

23 IndiGrid Solar - II (AP) Private Limited ISPL2 BOOM Solar asset 

24 TN Solar Power Energy Private Limited TSPEPL BOOM Solar asset 

25 Universal Mine Developers and Service UMDSPPL BOOM Solar asset 
Providers Private Limited 

26 Terralight Kanji Solar Private Limited TKSPL BOOM Solar asset 

27 Terralight Rajapalayam Solar Private TRSPL BOOM Solar asset 
Limited 

28 Solar Edge Power and Energy Private SEPEPL BOOM Solar asset 
Limited 

29 PLG Photovoltaic Private Limited PPPL BOOM Solar asset 

30 Universal Saur Urja Private Limited USUPL BOOM Solar asset 

31 Terralight Solar Energy Tinwari Private TSETPL BOOM Solar asset 
Limited 

32 Terralight Solar Energy Charanka TSECPL BOOM Solar asset 
Private Limited 

33 Terralight Solar Energy Nangla Private TSENPL BOOM Solar asset 
Limited 

34 Terralight Solar Energy Patlasi Private TSEPPL BOOM Solar asset 
Limited 

35 Globus Steel and Power Private Limited GSPPL BOOM Solar asset 

36 Terralight Solar Energy Gadna Private TSEGPV BOOM Solar asset 
Limited 

37 Godawari Green Energy Private Limited GGEPL BOOM Solar asset 

38 Terralight Solar Energy SitamauSS TSESPL BOOM Solar asset 
Private Limited 

39 Renew Solar Urja Private Limited RSUPL BOOM Solar asset 

40 Kilokari BESS Private Limited KBPL BOOT Battery energy 
storage systems 

41 Kallam Transco Limited KTCO BOOT Transmission asset 

42 Gujarat BESS Private Limited GBPL BOOM Battery energy 
storage systems 

43 Rajasthan BESS Private Limited RBPL BOOM Battery energy 
storage systems 

44 Ratle Kiru Power Transmission Limited KRPTL BOOT Transmission asset 

The address of the registered office of the Investment Manager is Unit No IOI , First Floor, Windsor Village, 
KoleKalyan Off CST Road, Vidyanagari Marg, Santacruz (East) Mumbai, Maharashtra- 400098, India. The financial 
statements were approved for issue in accordance with resolution passed by the Board of Directors of the Investment 
Manager on 24 May 2025. 

2. Material Accounting Policies 

2.1 Basis of preparation 

The Consolidated financial statements comprise of the Consolidated Balance Sheet as at March 31 , 2025 , the 
Consolidated Statement of Profit and Loss including Other Comprehensive Income, the Consolidated Statement 
of Cash Flow and the Consolidated Statement of Changes in Unit Holders' Equity for the year then ended, the 
Consolidated Statement of Net Assets at fair value as at March 31, 2025 and the Consolidated Statement of Total 
Returns at fair value and the Statement of Net Distributable Cash Flows ('NDCFs ' ) of the Trust, the underlying 
holding company ("HoldCo") and each of its subsidiaries for the year then ended and a summary of material 
accounting policies and other explanatory notes prepared in accordance with Indian Accounting Standards as 
defined in Rule 2(l)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended), read with 
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended 
including any guidelines and circulars issued thereunder (the "Inv[T Regulations"). 



Indigrid Infrastructure Trust (formerly known as India Grid Trust) 
Notes to Consolidated Financial Statements for the year ended 31 March 2025 

The consolidated financial statements have been prepared on accrual basis and under the historical cost convention 
except certain financial assets and liabilities measured at amortized cost and fair value (Refer Note no. 2.3 (o) for 
accounting policy regarding financial instruments). 

The Group has prepared the consolidated financial statements on the basis that it will continue to operate as a going 
concern. 

These financial statements for the year ended March 31, 2025 have been prepared in accordance with Ind AS , except 
presentation/ classification of unit capital which is made in accordance with the Inv!T Regulations as more fully 
described in Note 15(e) to the financial statements. 

The Consolidated financial statements are presented in Indian Rupees Millions, except when otherwise indicated. 

2.2 Basis of consolidation 

The consolidated financial statements comprise the financial statements of the Trust and its subsidiaries as at March 

31, 2025. Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement with 

the investee and has the ability to affect those returns through its power over the investee. Specifically, the Group 

controls an investee if and only if the Group has: 

Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the 
investee) 

Exposure, or rights, to variable returns from its involvement with the investee, and 

The ability to use its power over the investee to affect its returns 

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and 
when the Group has less than a majority of the voting or similar rights of an investee, the Group considers all relevant 
facts and circumstances in assessing whether it has power over an investee, including: 

The contractual arrangement with the other vote holders of the investee 

Rights arising from other contractual arrangements 

The Group ' s voting rights and potential voting rights 

The size of the Group's holding of voting rights relative to the size and dispersion of the holdings of the other 
voting rights holders 

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes 
to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group obtains control 
over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, income and expenses 
of a subsidiary acquired or disposed of during the year are included in the consolidated financial statements from the 
date the Group gains control until the date the Group ceases to control the subsidiary. 

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other 
events in similar circumstances. If a member of the group uses accounting policies other than those adopted in the 
consolidated financial statements for like transactions and events in similar circumstances, appropriate adjustments 
are made to that group member's financial statements in preparing the consolidated financial statements to ensure 
conformity with the group 's accounting policies. 

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as 
that of the parent, i.e., year ended on 31 March. 

Consolidation procedure: 

(a). Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its 
subsidiaries. For this purpose, income and expenses of the subsidiary are based on the amounts of the assets and 
liabilities recognized in the consolidated financial statements at the acquisition date. 

(b). Offset (eliminate) the carrying amount of the parent's investment in each subsidiary and the parent's portion of 
equity of each subsidiary. Business combinations policy explains how to account for any related goodwill. 

(c). Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions 
between entities of the group. Intragroup losses may indicate an impairment that requires recognition in the 
consolidated financial statements. Ind AS 12 Income Taxes applies to temporary differences that arise from the 
elimination of profits and losses resulting from intragroup transactions. 

Profit or loss and each component of other comprehensive income (OCI) are attributed to the unit holders of the Trust 
and to the non-controlling interests (if any), even if this results in the non-controlling interests having a deficit balance. 
When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies 
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lndigrid Infrastructure Trust (formerly known as India Grid Trust) 
Notes to Consolidated Financial Statements for the year ended 31 March 2025 

into line with the Group's accounting policies. All intra-group assets and liabilities, equity, income, expenses and cash 
flows relating to transactions between members of the Group are eliminated in full on consolidation. 

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction. 
If the Group loses control over a subsidiary, it: 

Derecognizes the assets (including goodwill) and liabilities of the subsidiary 

Derecognizes the carrying amount of any non-controlling interests 

Derecognizes the cumulative translation differences recorded in equity 

Recognizes the fair value of the consideration received 

Recognizes the fair value of any investment retained 

Recognizes any surplus or deficit in profit or loss 

Reclassifies the parent's share of components previously recognized in OCI to profit or loss or retained earnings, 
as appropriate, as would be required if the Group had directly disposed of the related assets or liabilities. 

Non-controlling interests in the net assets (excluding goodwill) of consolidated subsidiaries are identified separately 
from the equity attributable to shareholders of the Company. The interest of non-controlling shareholders may be 
initially measured either at fair value or at the non-controlling interests' proportionate share of the fair value of the 
acquiree's identifiable net assets. The choice of measurement basis is made on an acquisition-by-acquisition basis. 

2.3 Summary of material accounting policies 

The following is the summary of material accounting policies applied by the Group in preparing its consolidated 
financial statements: 

a) Bu~iness combinations and goodwill 

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the 
aggregate of the consideration transferred measured at acquisition date fair value and the amount of any non
controlling interests in the acquiree. For each business combinatimi, the Group elects whether to measure the non
controlling interests in the acquiree at fair value or at the proportionate share of the acquiree's identifiable net assets. 
Acquisition-related costs are expensed in the periods in which the costs are incurred and the services are received, 
with the exception of the costs of issuing debt or equity securities that are recognised in accordance with Ind AS 32 
and Ind AS I 09. 

A business combination involving entities or businesses under common control is a business combination in which 
all of the combining entities or businesses are ultimately controlled by the same party or parties both before and after 
the business combination and the control is not transitory. The transactions between entities under common control 
are specifically covered by Ind AS l 03. Such transactions are accounted for using the pooling-of-interest method. The 
assets and liabilities of the acquired entity are recognised at their carrying amounts of the Company's financial 
statements. No adjustments are made to reflect fair values or recognise any new assets or liabilities. The components 
of equity of the acquired companies are added to the same components ~ithin the Company' s equity. 

The Group determines that it has acquired a business when the acquired set of activities and assets include an input 
and a substantive process that together significantly contribute to the ability to create outputs. The acquired process 
is considered substantive if it is critical to the ability to continue producing outputs, and the inputs acquired include 
an organised workforce with the necessary skills, knowledge, or experience to perform that process or it significantly 
contributes to the ability to continue producing outputs and is considered unique or scarce or cannot be replaced 
without significant cost, effort, or delay in the ability to continue producing outputs. Generally, when a group of 
infrastructure (transmission/ solar or renewable) SPVs with varied risks and returns are acquired and the Group is 
unable to meet the optional concentration test as per Ind AS l 03, the Group concludes that the acquisition is a business 
combination. 

At the acquisition date, the identifiable assets acquired, and the liabilities assumed are recognised at their acquisition 
date fair values. For this purpose, the liabilities assumed include contingent liabilities representing present obligation 
and they are measured at their acquisition fair values irrespective of the fact that outflow of resources embodying 
economic benefits is not probable. However, the following assets and liabilities acquired in a business combination 
are measured at the basis indicated below: 

► Deferred tax assets or liabilities, and the liabilities or assets related to employee benefit arrangements are 
recognised and measured in accordance with Ind AS 12 Income Tax and Ind AS 19 Employee Benefits respectively. 
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► Potential tax effects of temporary differences and carry forwards of an acquiree that exist at the acquisition 
date or arise as a result of the acquisition are accounted in accordance with Ind AS 12. 

► When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate 
classification and designation in accordance with the contractual terms, economic circumstances and pertinent 
conditions as at the acquisition date. 

Any contingent consideration to be transferred by the acquirer is recognised at fair value at the acquisition date. 
Contingent consideration classified as an asset or liability that is a financial instrument and within the scope of Ind 
AS 109 Financial Instruments, is measured at fair value with changes in fair value recognised in profit or loss in 
accordance with Ind AS 109. If the contingent consideration is not within the scope of Ind AS 109, it is measured in 
accordance with the appropriate Ind AS and shall be recognised in profit or loss. Contingent consideration that is 
classified as equity is not re-measured at subsequent reporting dates and subsequent its settlement is accounted for 
within equity. 

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the 
amount recognised for non-controlling interests, and any previous interest held, over the net identifiable assets 
acquired and liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate consideration 
transferred, the Group re-assesses whether it has correctly identified all of the assets acquired and all of the liabilities 
assumed and reviews the procedures used to measure the amounts to be recognised at the acquisition date. If the 
reassessment still results in an excess of the fair value of net assets acquired over the aggregate consideration 
transferred, then the gain is recognised in OCI and accumulated in equity as capital reserve. However, if there is no 
clear evidence of bargain purchase, the entity recognises the gain directly in equity as capital reserve, without routing 
the same through OCI. 

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of 
impaim1ent testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of the 
Group's cash-generating units that are expected to benefit from the combination, irrespective of whether other assets 
or liabilities of the acquiree are assigned to those units. 

A cash generating unit to which goodwill has been allocated is tested for impainnent annually, or more frequently 
when there is an indication that the unit may be impaired. If the recoverable amount of the cash generating unit is less 
than its carrying amount, the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated 
to the unit and then to the other assets of the unit pro rata based on the carrying amount of each asset in the unit. Any 
impairment loss for goodwill is recognised in profit or loss. An impairment loss recognised for goodwill is not reversed 
in subsequent periods. 

Where goodwill has been allocated to a cash-generating unit and part of the operation within that unit is disposed of, 
the goodwill associated with the disposed operation is included in the carrying amount of the operation when 
determining the gain or loss on disposal. Goodwill disposed in these circumstances is measured based on the relative 
values of the disposed operation and the portion of the cash-generating unit retained. 

If the initial accounting for a business combination is incomplete by the end of the repo1ting period in which the 
combination occurs, the Group reports provisional amounts for the items for which the accounting is incomplete. 
Those provisional amounts are adjusted through goodwill during the measurement period, or additional assets or 
liabilities are recognised, to reflect new information obtained about facts and circumstances that existed at the 
acquisition date that, if known, would have affected the amounts recognized at that date. These adjustments are called 
as measurement period adjustments. The measurement period does not exceed one year from the acquisition date. 

When the acquisition of an asset or group of assets does not constitute a business, it is accounted for as an acquisition 
of a group of assets and liabilities. The cost of the acquisition is allocated to the individual identified assets and 
liabilities acquired based upon their relative fair values and no goodwill or deferred tax is recognised. 

When the Group acquires operational transmission and Solar Project SPVs, the purchase consideration primarily 
pertains to the fair value of the transmission and Solar assets and the Group meets the conditions of optional 
concentration test, the Group generally concludes that the acquisition is not a business and the same is accounted for 
as an acquisition of group of assets and liabilities . Such assets are operational assets with fixed tariff revenues under 

~ 
the Transmission Services Agreements (TSAs) for 35/ 25 years and fixed tariff rate per unit under power purchase 

/ 8 agreement ('PPA ' ) for 25 years. The only key activity for these SPVs is the maintenance of the transmission assets 

~

'7)«" f ~ and project assets which is outsourced to third parties and partially done in house. There are few employees in these 
~ st~L ~ ) entities and no other significant processes are performed for earning tariff revenues. Based on evaluation of the above 
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guidance on similar fact pattern available under accounting standards applicable in other jurisdictions, the 
management has classified the acquisition of such transmission/ solar SPVs as asset acquisitions. 

b) Current versus non-current classification 

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

• Expected to be realised or intended to be sold or consumed in the normal operating cycle 
• Held primarily for the purpose of trading 
• Expected to be realised within twelve months after the reporting period or 
• Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve 

months after the reporting period. 

All other assets are classified as non-current. 

A liability is current when: 
• It is expected to be settled in the normal operating cycle 
• It is held primarily for the purpose of trading 
• It is due to be settled within twelve months after the reporting period or 
• There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting 

period. 

The terms of the liability that could, at the option of the counterparty, result in its settlement by the issue of equity 
instruments do not affect its classification. 

The Group classifies all other liabilities as non-current. 

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

The Operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash 
equivalents. The Group has identified twelve months as its operating cycle. 

c) Foreign currencies 

The Group's consolidated financial statements are presented in INR, which is its functional currency. For each entity 
the Group determines the functional currency and items included in the financial statements of each entity are 
measured using that functional currency. The Group does not have any foreign operation. 

Transactions and balances 

Transactions in foreign currencies are initially recorded by the Group at their respective functional currency spot rites 
at the date the transaction first qualifies for recognition. Monetary assets and liabilities denominated in foreign 
currencies are translated at the functional currency spot rates of exchange at the reporting date. 

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

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

d) Fair value measurement 

The Group measures financial instruments such as mutual funds at fair value at each balance sheet date. 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. The fair value measurement is based on the presumption that 
the transaction to sell the asset or transfer the liability takes place either: 

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

The principal or the most advantageous market must be accessible by the Group. 
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The fair value of an asset or a liability is measured using the assumptions that market participants would use when 
pricing the asset or liability, assuming that market participants act in their economic best interest. 

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

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

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

Level 1- Quoted (unadjusted) market prices in active markets for identical assets or liabilities; 

Level 2- Valuation techniques for which the lowest level input that is significant to the fair value measurement is 
directly or indirectly observable; 

Level 3- Valuation techniques for which the lowest level input that is significant to the fair value measurement is 
unobservable. 

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

In estimating the fair value of transmission assets/projects, the Group engages independent qualified external valuers 
to perform the valuation. The management works closely with the external valuers to establish the appropriate 
valuation techniques and inputs to the model. The management in conjunction with tl1e external valuers also compares 
the change in fair value with relevant external sources to determine whether the change is reasonable. The management 
reports the valuation report and findings to the Board of the Investment Manager quarterly to explain the cause of 
fluctuations in the fair value of the transmission/ solar projects. 

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

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

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

• Quantitative disclosures of fair value measurement and hierarchy (Note 34 & 35) 
• Disclosures for valuation methods, significant estimates and assumptions (Note 34 & 35) 
• Financial instmments (including those carried at amortised cost) (Note 34 & 35) 

e) Revenue from contracts with customers 

Revenue from contracts with customers is recognised when control of tlie goods or services are transferred to the 
customer at an amount that reflects the consideration to which the Group expects to be entitled in exchange for those 
goods or services. The Group has concluded that it is the principal in its revenue arrangements because it typically 
controls the services before transferring them to the customer. 

Power transmission services 

Revenue from contracts with customers comprises of revenue from power transmission services rendered in India to 
Long Term Transmission Customers (L TTCs) pursuant to the respective Transmission Services Agreements (TSAs) 
executed by the Group with LTTCs for periods of 35/25 years. The Group is required to ensure that the transmission 
assets meet the minimum availability criteria under the respective TSAs. The Group's performance obligation under 
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the TSAs is to provide power transmission services. The performance obligation is satisfied over time as the customers 
receive and consume the benefits provided by the Group's performance as the Group performs. Accordingly, the 
revenue from power transmission services is recognised over time based on the transmission asset availabilities and 
the tariff charges approved under the respective CERC tariff orders and includes unbilled revenues accrued up to the 
end of the accounting period. The payment is generally due within 60 days upon receipt of monthly invoice by the 
customer. 

Solar Business - Electricity generation 

Revenue from contracts with customers comprises of revenue arrangement is based on long term PPA with its 
customers which includes SEC! and other DISCOMs. As per the PPA, the Group's performance obligation is to 
supply solar power at a rate specified in the PP A. Revenue is recognised over time for each period based on the 
volume of solar power supplied to the Customer as per the terms stated in the PPA at the metering point of the 
Customer. Estimates used in the revenue recognition as mentioned above are re-assessed periodically and are adjusted 
if required. 

Battery Energy Storage System 

Revenue from Battery Energy Storage Systems is recognized in accordance with Ind AS l l 5 Revenue from Contracts 
with Customers. Under the terms of such arrangements, the SPV is entitled to receive fixed monthly annuity payments 
over a specified contract period. These payments cover consideration for construction, financing, and operation and 
maintenance services. The SPY is obligated to ensure a minimum annual dispatchable energy, with any shortfall 
resulting in reduced availability and corresponding deductions. 

Regulatory Assets and revenue: 

The group determines revenue gap for the period (i .e shortfall in actual returns over assured returns) based on the 
principles laid down under the CERC regulations and tariff orders issued by CERC. In respect of such revenue gaps, 
appropriate adjustments, have been made for the respective periods on a conservative basis in accordance with 
accounting policies and the requirement of Ind AS 114, "regulatory deferral accounts" read with guidance note on 
Accounting for rate regulated activities issued by Institute of Chartered Accountants of India. (''!CAI"). 

Service Concession Arrangements: 

Appendix D "Service concession arrangements" of IND AS 115 applies to service concession arrangements, which 
can be defined as contracts under which the grantor transfers to a concession holder the right to deliver public services 
that give access to main public facilities for a specified period of time in return of managing the infrastructure used 
to deliver those public services. • 

More specifically, it applies to public to private service concession arrangements if the grantor: 

Controls or regulates what services the operators must provide with the infrastructure, to whom it must provide 
them, and at what price; and 
Controls through ownership or otherwise any significant residual interest in the infrastructure at the end of the 
term of the arrangement. 

The SPVs operating on BOOT/DBFOT model have the right to receive fixed annuity payments from the grantor 
during the concession period and have adopted the 'Financial Asset Model'. 

Accounting under the "Financial Asset Model" involves extensive use of estimates. The Group has allocated the 
contract revenues into distinct individual performance obligations i.e. construction, operation, and maintenance based 
on their relative stand-alone selling prices, which are derived as per amounts estimated by the management of the 
subsidiary on actual/estimated cost to be incurred. 

Accordingly, annuity payment receivable has been classified as a "Financial asset" at the inception of the concession 
period at fair value. The future annuity payments have been bifurcated towards construction services and unearned 
finance income based on the effective interest rate model. 
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Change in Law 

Revenue for change In Law is accounted when legal claims are approved and there is certainty for its realization. 

Contract balances 

Trade Receivables 

A receivable is recognized if an amount of consideration that is unconditional (i.e. , only the passage of time is required 
before payment of the consideration is due). Refer to accounting policies of financial assets in section (o) Financial 
instruments - initial recognition and subsequent measurement. 

t) Interest income/Dividend income 

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate 
applicable. 

Income from dividend on investments is accrued in the year in which it is declared, whereby the Group's right of 
payment has been established. 

g) Taxation 

Current income tax 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the tax 
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted 
at the reporting date. 

Current income tax relating to items recognised outside statement of profit or loss is recognised outside statement of 
profit or loss ( either in other comprehensive income or in equity). Current tax items are recognised in correlation to 
the underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken in 
the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and considers 
whether it is probable that a taxation authority wi ll accept an uncertain tax treatment. The group shall reflect the effect 
of uncertainty for each uncertain tax treatment by using either most likely method or expected value method, 
depending on which method predicts better resolution of the treatment. 

Deferred tax 

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and 
liabilities and their carrying amounts for financial reporting purposes at the reporting date. 

Deferred tax liabilities are recognised for all taxable temporary differences, except: 

■ When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction 
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor 
taxable profit or loss and does not give rise to equal taxable and deductible temporary differences; 

• In respect of taxable temporary differences associated with investments in subsidiaries, associates and interests in 
joint ventures, when the timing of the reversal of the temporary differences can be controlled and it is probable 
that the temporary differences will not reverse in the foreseeable future. 

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits 
and any unused tax losses. Deferred tax assets are recognized to the extent that it is probable that taxable profit will 
be available against which the deductible temporary differences, and the carry forward of unused tax credits and 
unused tax losses can be utilized, except: 

When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of 
an asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects 
neither the accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible 
temporary differences; 
In respect of deductible temporary differences associated with investments in subsidiaries, associates and interests 
in joint ventures, deferred tax assets are recognized only to the extent that it is probable that the temporary 



lndigrid Infrastructure Trust (formerly known as India Grid Trust) 
Notes to Consolidated Financial Statements for the year ended 31 March 2025 

differences will reverse in the foreseeable future and taxable profit will be available against which the temporary 
differences can be utilized. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no 
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. 
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has 
become probable that future taxable profits will allow the deferred tax asset to be recovered. 

In assessing the recoverability of deferred tax assets , the Group relies on the same forecast assumptions used elsewhere 
in the financial statements and in other management reports. 

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

Deferred tax relating to items recognised outside statement of profit or loss is recognised outside statement of profit 
or loss. Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly in 
equity. Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition 
at that date, are recognised subsequently if new information about facts and circumstances change. Acquired deferred 
tax benefits recognised within the measurement period reduce goodwill related to that acquisition if they result from 
new information obtained about facts and circumstances existing at the acquisition date. If the carrying amount of 
goodwill is zero, any remaining deferred tax benefits are recognised in OCI/ capital reserve depending on the principle 
explained for bargain purchase gains. All other acquired tax benefits realised are recognised in profit or loss. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets 
against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority. 

Sales/value added/goods and service taxes paid on acquisition of assets or on incurring expenses 

Expenses and assets are recognised net of the amount of sales/value added/goods and service taxes paid, except: 

• When the tax incurred on a purchase of assets or services is not recoverable from the tax authority, in which case, 
the tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable. 

• When receivables and payables are stated with the amount of tax included. 

The net amount of tax recoverable from, or payable to, the tax authority is included as part of receivables or payables 
in the balance sheet. 

h) Property, plant and equipment 

Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, 
if any. Capital work in progress_ is stated at cost, net of accumulated impairment loss, if any. Such cost includes the 
cost of replacing part of the plant and equipment and borrowing costs for long-term constrnction projects if the 
recognition criteria are met. When significant parts of the plant and equipment are required to be replaced at intervals, 
the Group depreciates them separately based on their specific useful lives. Likewise, when a major inspection is 
performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition 
criteria are satisfied. All other repair and maintenance costs are recognised in statement of profit or loss as incurred. 
The present value of the expected cost for the decommissioning of an asset after its use is included in the cost of the 
respective asset if the recognition criteria for a provision are met. Refer to significant accounting judgements, 
estimates and assumptions (Note 33) and provisions (Note 21) for further information about the recorded 
decommissioning provision. 

Expenditure directly relating to constrnction activity is capitalised. Indirect expenditure incurred during construction 
period is capitalised as part of the construction costs to the extent the expenditure can be attributable to constrnction 
activity or is incidental there to. 

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows: 

Asset Category Useful Life considered Useful life (Schedule II#) 
Leasehold land Lease Period* 30 
Buildings (substation) 22-25 30 
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Asset Category Useful Life considered Useful life (Schedule II#) 
Substations 25-35 40 
Transmission lines 25-35 40 
Plant and machinery 2-5 15 
Solar Power Plants 25 40 
Data Processing Equipments 3-5 3-6 
Furniture and Fittings 5-7.5 10 
Office equipment's 4-5 3 
Vehicles 8 8 
Roads 10 10 

# Schedule II to the Companies Act, 2013 which is applicable to the subsidiary companies. 
*Leasehold improvements are depreciated over the useful life of the asset or the lease period, whichever is lower 

The Group, based on technical assessments made by technical experts and management estimates, depreciates 
buildings (substation), solar panel and certain items of plant and equipment, data processing equipment, furniture and 
fittings, office equipment and vehicles over estimated useful lives which are different from the useful lives prescribed 
in Schedule II to the Companies Act, 2013 which is applicable to the subsidiary companies. The management believes 
that these estimated useful lives are realistic and reflect fair approximation of the period over which the assets are 
likely to be used. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each 
financial year end and adjusted prospectively, if appropriate. 

An item of property, plant and equipment and any significant part Initially recognised is derecognised upon disposal 
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition 
of the asset ( calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 
included in the statement of profit or loss when the asset is derecognised. 

i) Intangible Assets 

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired 
in a business combination is their fair value at the date of acquisition. Subsequently, intangible assets are measured at 
cost less accumulated amortisation and accumulated impairment losses, if any. 

Intangible assets are amortised over their estimated useful life on a straight-line basis. Software is amortised over the 
estimated useful life ranging from 5-10 years. Customer contracts are amortized on straight line basis over the life of 
the respective project/ contract. 

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when no fi.lture 
economic benefits are expected from its use or disposal. Any gains or losses arising from derecognition of an 
intangible asset ( calculated as the difference between the net disposal proceeds and the carrying amount of the asset) 
is included in the statement of profit and loss, when the asset is derecognised. 

The amortisation period and the amortisation method are reviewed at least at each period end. If the expected useful 
li fe of the asset is different from previous estimates, the change is accounted for prospectively as a change in 
accounting estimate. 

j) Borrowing Costs 

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a 
substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All 
other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other 
costs that the Group incurs in connection with the borrowing of funds. Borrowing cost also includes exchange 
differences to the extent regarded as an adjustment to the borrowing costs. 

k) Leases 

The Group assesses at contract inception whether a contract is, or contains, a lease. That is , if the contract conve 
the right to control the use of an identified asset for a period of time in exchange for consideration. 
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Group as lessee 

The Group applies a single recognition and measurement approach for all leases, except for short-term leases and 
leases of low-value assets. The Group recognises lease liabilities to make lease payments and right-of-use assets 
representing the right to use the underlying assets. 

Right-of-use assets 

The Group recognises right-of-use assets at the commencement date of the lease (i.e. , the date the underlying asset is 
available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, 
and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease 
liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less 
any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease 
term and the estimated useful lives of the assets, as follows: 

• Office Premises 
• Land 

5-9 years 
25-99 years 

The right-of-use assets are also subject to impairment. Refer to the accounting policies in section (I) Impairment of 
non-financial assets. 

Lease Liabilities 

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value oflease 
payments to be made over the lease term. The lease payments include fixed payments (including in substance fixed 
payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts 
expected to be paid under residual value guarantees. The lease payments also include the payments of penalties for 
terminating the lease, if the lease term reflects the Group exercising the option to terminate. Variable lease payments 
that do not depend on an index or a rate are recognised as expenses (unless they are incurred to produce inventories) 
in the period in which the event or condition that triggers the payment occurs. 

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease 
commencement date because the interest rate implicit in the lease is not readily determinable. After the 
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the 
lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a 
change in the lease term, a change in the lease payments (e.g. , changes to future payments resulting from a change in 
an index or rate used to determine such lease payments) or a change in the assessment of an option to purchase the 
underlying asset. 

Short-term leases and leases of low-value assets 

The Group applies the short-term lease recognition exemption to its short-term leases of machinery and equipment 
(i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a 
purchase option). 

The Group applies the low-value asset recognition exemption on a lease-by-lease basis, if the lease qualifies as leases 
of low-value assets, with a value when new of up to Rs. 0.10 million. In making this assessment, the Group also 
factors below key aspects: 

• The assessment is conducted on an absolute basis and is independent of the size, nature, or circumstances of the 
lessee. 

• The assessment is based on the value of the asset when new, regardless of the asset's age at the time of the lease. 
• The lessee can benefit from the use of the underlying asset either independently or in combination with other 

readily available resources, and the asset is not highly dependent on or interrelated with other assets. 

If the asset is subleased or expected to be subleased, the head lease does not qualify as a lease of a low-value asset. 

•. ·_:_~~~~\ Based on the above criteria, the Group has classified leases of office equipment as leases of low value assets. 
\ '1-, ·' 

' ~L- i ,,:, \\ Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-line basis 
. , ;-- •. ! " '. /I over the lease term. 

{> -_ ~,,:j~l 
.- ..,._ ,,, 
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I) Impairment of non-financial assets 

The Group assesses, at each reporting date , whether there is an indication that an asset may be impaired. If any 
indication exists, or when annual impairment testing for an asset is required, the Group estimates the asset 's 
recoverable amount. An asset's recoverable amount is the higher of an asset's or cash-generating unit's (CGU) fair 
value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the 
asset does not generate cash inflows that are largely independent of those from other assets or groups of assets. When 
the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written 
down to its recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a discount rate 
that reflects current market assessments of the time value of money and the risks specific to the asset. In determining 
fair value less costs of disposal, recent market transactions are taken into account. If no such transactions can be 
identified, an appropriate valuation model is used. These calculations are corroborated by valuation multiples, quoted 
share prices for publicly traded companies or other avai lable fair value indicators. 

The Group bases its impairment calculations on detailed budget and forecast calculations. These budgets are prepared 
for the entire project life. 

Impairment losses of continuing operations, including impairment on inventories are recognised in the statement of 
profit and loss. 

For assets excluding goodwill, an assessment is made at each reporting date as to whether there is any indication that 
previously recognised impairment losses may no longer exist or may have decreased. If such indication exists, the 
Group estimates the asset 's or cash-generating unit 's recoverable amount. A previously recognised impairment loss 
is reversed only if there has been a change in the assumptions used to detem1ine the asset's recoverable amount since 
the last impairment loss was recognised. The reversal is limited so that the carrying amount of the asset does not 
exceed its recoverable amount, nor exceed the carrying amount that would have been detennined, net of depreciation, 
had no impaim1ent loss been recognised for the asset in prior years. Such reversal is recognised in the statement of 
profit and loss unless the asset is carried at a revalued amount, in which case the reversal is treated as a revaluation 
increase. 

Goodwill is tested for impairment annually as at 31 March and when circumstances indicate that the carrying value 
may be impaired. Impairment is determined for goodwill by assessing the recoverable amount of each CGU ( or group 
ofCGUs) to which the goodwill relates. When the recoverable amount of the CGU is less than it's carrying amount, 
an impairment loss is recognised. Impairment losses relating to goodwill will not reversed in future periods. 

m) Inventories 

Inventories are valued at the lower of cost and net realisable value. 

Cost of stores and spares includes cost of purchase and other costs incurred in bringing the inventories to their present 
location and condition. Cost is determined on weighted average basis. 

n) Provisions and Contingent Liabilities 

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, 
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and 
a reliable estimate can be made of the amount of the obligation. When the Group expects some or all of a provision 
to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate asset, but 
only when the reimbursement is virtually certain. The expense relating to a provision is presented in the statement of 
profit or loss net of any reimbursement. 
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Contingent liability 

Contingent liability is-

(a) a possible obligation arising from past events and whose existence will be confamed only by the occurrence or 
non-occurrence of one or more uncertain future events not wholly within the control of the entity or 

(b) a present obligation that arises from past events but is not recognized because 

-it is not probable that an outflow ofresources embodying economic benefits will be required to settle the obligation 
or 

-the amount of the obligation cannot be measured with sufficient reliability. 

The Group does not recognize a contingent liability but discloses the same as per the requirements of Ind AS 3 7. 

o) Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity 
instrument of another entity. 

Financial assets 

Initial recognition and measurement 

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value 
through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. Purchases or sales 
of financial assets that require delivery of assets within a time frame established by regulation or convention in the 
market place (regular way trades) are recognised on the trade date, i.e. , the date that the Group commits to purchase 
or sell the asset. 
The classification of financial assets at initial recognition depends on the financial asset's contractual cash flow 
characteristics and the Group's business model for managing them. With the exception of trade receivables that do 
not contain a significant financing component or for which the Group has applied the practical expedient, the Group 
initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit 
or loss, transaction costs. Trade receivables that do not contain a significant financing component or for which the 
Group has applied the practical expedient are measured at the transaction price determined under Ind AS 115. Refer 
to the accounting policies in section (d) Revenue from contracts with customers. 

Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in four categories: 

i. Debt instruments at amortised cost 
11. Debt instruments at fair value through other comprehensive income (FVTOCI) 

iii. Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL) 
1v. Equity instruments measured at fair value through other comprehensive income (FVTOCI) 

Debt instruments at amortised cost 

A 'debt instrument' is measured at the amortised cost if both the following conditions are met: 

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows , 
and 

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and 
interest (SPPI) on the principal amount outstanding. 

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective 
interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on 
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance income 
in the statement of profit or loss. The losses arising from impairment are recognised in the statement of profit or loss. 
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Debt instrument at FVTOCI 

A 'debt instrument' is classified as FVTOCI if both of the following criteria are met: 

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial 
assets, and 

b) The asset's contractual cash flows represent SPPI. 

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair 
value. Fair value movements are recognized in the other comprehensive income (OCI). However, interest income, 
impainnent losses and reversals and foreign exchange gain or loss are recognised in the statement of profit or loss. 
On derecognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity to 
statement of profit or loss. Interest earned whilst holding FVTOCI debt instrument is reported as interest income using 
the EIR method. The Group does not have any financial assets which are subsequently measured at FVTOCI. 

Debt instrument at FVTPL 

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for 
categorization as at amortized cost or as FVTOCI, is classified as at FVTPL. 

In addition, the Group may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI 
criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or 
recognition inconsistency (referred to as ' accounting mismatch ' ). The Group has not designated any debt instrnment 
as at FVTPL. 

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the 
statement of profit or loss. 

Equity investments 

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for 
trading and contingent consideration recognised by an acquirer in a business combination to which Ind AS I 03 applies 
are classified as at FVTPL. For all other equity instruments, the Group may make an irrevocable election to present 
in other comprehensive income subsequent changes in the fair value. The Group makes such election on an 
instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable. 

If the Group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, 
excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to statement of profit 
or loss, even on sale of investment. However, the Group may transfer the cumulative gain or loss within equity. 

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the 
statement of profit or loss. 

De recognition 

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is 
primarily derecognised (i.e. removed from the Group ' s balance sheet) when: 

The rights to receive cash flows from the asset have expired, or 
• The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the 

received cash flows in full without material delay to a third party under a ' pass-through' arrangement; and either 
(a) the Group has transferred substantially all the risks and rewards of the asset, or (b) the Group has neither 
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset. 

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through 
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither 
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the 
Group continues to recognise the transferred asset to the extent of the Group's continuing involvement. In that case, 
the Group also recognises an associated liability. The transferred asset and the associated liability are measured on a 
basis that reflects the rights and obligations that the Group has retained. 
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Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the 
original carrying amount of the asset and the maximum amount of consideration that the Group could be required to 
repay. 

Impairment of financial assets 

For trade receivables, considering the nature of business, the Group does not foresee any credit risk on its trade which 
may cause an impairment. Also, the Group does not have any history of impairment of trade. 

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

Financial liabilities 

Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans 
and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate. 

All financial liabilities are recognised initially at fair value and, in the case ofloans and borrowings and payables, net 
of directly attributable transaction costs. 

The Group's financial liabilities include borrowings and related costs, trade and other payables and derivative 
financial instruments. 

Subsequent measurement 

The measurement of financial liabilities depends on their classification, as described below: 

Financial liabilities at fair value through profit or loss 

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial 
liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified 
as held for trading if they are incurred for the purpose of repurchasing in the near term. This category also includes 
derivative financial instruments entered into by the Group that are not designated as hedging instruments in hedge 
relationships as defined by Ind AS 109. Separated embedded derivatives are also classified as held for trading unless 
they are designated as effective hedging instruments. 

Gains or losses on liabilities held for trading are recognised in the profit or loss. 

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at 
the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, 
fair value gains/losses attributable to changes in own credit risk are recognized in OCI. These gains/losses are not 
subsequently transferred to P&L. However, the Group may transfer the cumulative gain or loss within equity. All 
other changes in fair value of such liability are recognised in the statement of profit or loss. 

Financial liabilities at amortised cost (Loans and borrowings) 

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the 
EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through 
the EIR amortisation process. Amortised cost is calculated by taking into account any discount or premium on 
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in 
the statement of profit or loss. 

De recognition 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. 
When an existing financial liability is replaced by another from the same lender on substantially different terms, or 



lndigrid Infrastructure Trust (formerly known as India Grid Trust) 
Notes to Consolidated Financial Statements for the year ended 31 March 2025 

the terms of an existing liability are substantially modified, such an exchange or modification is treated as the 
. derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying 
amounts is recognised in the statement of profit or loss. 

Reclassification of financial assets 

The Group determines classification of financial assets and liabilities on initial recognition. After initial recognition, 
no reclassification is made for financial assets which are equity instruments and financial liabilities. For financial 
assets which are debt instruments, a reclassification is made only if there is a change in the business model for 
managing those assets. Changes to the business model are expected to be infrequent. The Group's senior management 
determines change in the business model as a result of external or internal changes which are significant to the Group's 
operations. Such changes are evident to external parties. A change in the business model occurs when the Group 
either begins or ceases to perform an activity that is significant to its operations. If the Group reclassifies financial 
assets, it applies the reclassification prospectively from the reclassification date which is the first day of the 
immediately next reporting period following the change in business model. The Group does not restate any previously 
recognised gains, losses (including impairment gains or losses) or interest. 

The following table shows various reclassification and how they are accounted for: 

Original Revised Accounting Treatment 
classification Classification 
Amortised Cost FVTPL Fair value is measured at reclassification date. Difference between 

previous amortised cost and fair value is recognised in statement of 
profit or loss. 

FVTPL Amortised Cost Fair value at reclassification date becomes its new gross carrying 
amount. EIR is calculated based on the new gross carrying amount. 

Amortised cost FVTOCI Fair value is measured at reclassification date. Difference between 
previous amortised cost and fair value is recognised in OCL No change 
in EIR due to reclassification. 

FVTOCI Amortised cost Fair value at reclassification date becomes its new amortised cost 
carrying amount. However, cumulative gain or loss in OCI is adjusted 
against fair value. Consequently, the asset is measured as if it had 
always been measured at amortised cost. 

FVTPL FVTOCI Fair value at reclassification date becomes its new carrying amount. 
No other adjustment is required. 

FVTOCI FVTPL Assets continue to be measured at fair value. Cumulative gain or loss 
previously recognised in OCI is reclassified to statement of profit or 
loss at the reclassification date. 

Offsetting of financial instruments 

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

p) Service Concession Arrangements (SCA) 

Service Concession Arrangements (SCA) refers to an arrangement between the grantor (a public sector entity) and 
the operator (a private sector entity) to provide services that give the public access to major economic and social 
facilities utilising private sector funds and expertise. 

With respect to SCA, revenue and costs are allocated between those relating to construction services and those relating 
to operation and maintenance services, and accounted for separately. The infrastructure used in a concession are 
classified as an intangible asset or a financial asset, depending on the nature of the payment entitlements under the 
SCA. When the Company has an unconditional right to receive cash or another financial asset from or at the direction 
of the grantor, such right is recognised as a financial asset and is subsequently measured at amortised cost. When the 
demand risk is with the Group and it has right to charge the user for use of facility, the right is recognised as an 
intangible asset and is subsequently measured at cost less accumulated amortisation and impairment losses. The 
intangible assets are amortised over a period of service concession arrangements. 

SCA for the Group are in nature of financial assets considering an unconditional right to receive cash or another 
financial asset from or at the direction of the grantor 



lndigrid Infrastructure Trust (formerly known as India Grid Trust) 
Notes to Consolidated Financial Statements for the year ended 31 March 2025 

q) Derivative financial instruments and hedge accounting 

The Group uses derivative financial instruments, such as forward currency contracts and interest rate swaps to hedge 
its foreign currency risks and interest rate risks, respectively. Such derivative financial instruments are initially 
recognised at fair value on the date on which a derivative contract is entered into and are subsequently re-measured 
at fair value. Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when 
the fair value is negative. 

Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss, except for 
the effective portion of cash flow hedges, which is recognised in OCI and later reclassified to profit or loss when the 
hedge item affects profit or loss or treated as basis adjustment if a hedged forecast transaction subsequently results in 
the recognition of a non-financial asset or non-financial liability. 

For the purpose of hedge accounting, hedges are classified as: 

Cash flow hedges when hedging the exposure to variability in cash flows that is either attributable to a particular 
risk associated with a recognised asset or liability or a highly probable forecast transaction or the foreign currency 
risk in an unrecognised firm commitment. 

At the inception of a hedge relationship, the Group formally designates and documents the hedge relationship to which 
the Group wishes to apply hedge accounting and the risk management objective and strategy for undertaking the 
hedge. 

The documentation includes identification of the hedging instrument, , the hedged item, the nature of the risk being 
hedged, and how the Group will assess whether the hedging relationship meets the hedge effectiveness requirements 
(including the analysis of sources of hedge ineffectiveness and how the hedge ratio is determined). A hedging 
relationship qualifies for hedge accounting if it meets all of the following effectiveness requirements: 

• There is 'an economic relationship' between the hedged item and the hedging instrument. 
The effect of credit risk does not 'dominate the value changes' that result from that economic relationship. 
The hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item 
that the Group actually hedges and the quantity of the hedging instrument that the Group actually uses to hedge 
that quantity of hedged item. 

Hedges that meet the strict criteria for hedge accounting are accounted for, as described below: 

(i) Cash flow hedges 

The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the Effective portion of 
cash flow hedges, while any ineffective portion is recognised immediately in the statement of profit and loss. The 
Effective portion of cash flow hedges is adjusted to the lower of the cumulative gain or loss on the hedging instrument 
and the cumulative change .in fair value of the hedged item. 

The Group uses forward currency contracts as hedges of its exposure to foreign currency risk in forecast transactions 
and firm commitments. 

The amounts accumulated in OCI are accounted for, depending on the nature of the underlying hedged transaction. If 
the hedged transaction subsequently results in the recognition of a non-financial item, the amount accumulated in 
equity is removed from the separate component of equity and included in the initial cost or other carrying amount of 
the hedged asset or liability. This is not a reclassification adjustment and will not be recognised in OCI for the period. 
This also applies where the hedged forecast transaction of a non-financial asset or non-financial liability subsequently 
becomes a firm commitment for which fair value hedge accounting is applied. 

. ._ For any other cash flow hedges, the amount accumulated in OCI is reclassified to profit or loss as reclassification 
··-<~: :,\ adjustment in the same period or periods during which the hedged cash flows affect profit or loss. 

If cash flow hedge accounting is discontinued, the amount that has been accumulated in OCI must remain in 
accumulated OCI if the hedged future cash flows are still expected to occur. Otherwise, the amount will be 
immediately reclassified to profit or loss as a reclassification adjustment. After discontinuation, once the hedged cash 
flow occurs, any amount remaining in accumulated OCI must be accounted for depending on the nature of the 
underlying transaction as described above. 
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r) Cash and cash equivalents 

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with an 
original maturity of three months or less, which are subject to an insignificant risk of changes in value. 

For the purpose of consolidated statement of cash flows, cash and cash equivalents consist of cash and short-term 
deposits , as defined above, net of outstanding bank overdrafts (if any) as they are considered an integral part of the 
Group's cash management. 

s) Cash distribution to unit holders 

The Group recognises a liability to make cash distributions to unit holders when the distribution is authorised and a 
legal obligation has been created. As per the Inv IT Regulations, a distribution is authorised when it is approved by 
the Board of Directors of the Investment Manager. A corresponding amount is recognised directly in unitholders' 
equity. 

t) Earnings per unit 

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of the Trust ( after 
deducting preference dividends and attributable taxes if any) by the weighted average number of units outstanding 
during the period. The weighted average number of units outstanding during the period is adjusted for events such as 
bonus issue, bonus element in a rights issue, split, and reverse split ( consolidation of units) that have changed the 
number of units outstanding, without a corresponding change in resources. 

For the purpose of calculating diluted earnings per unit, the net profit or loss for the period attributable to unit holders 
of the Trust and the weighted average number of units outstanding during the period are adjusted for the effects of all 
dilutive potential units. 

u) Operating segments 

An operating segment is a component of the Group that engages in business activities from which it earns revenues 
and incurs expenses . All operating segments ' operating results are reviewed regularly by the Group's Chief Operating 
Decision Maker ('CODM'), to make decisions about resources to be allocated to the segment and assess its 
performance , and for which discrete financial information is available. Earnings before interest, tax, depreciation and 
amortisation ('EBITDA') is the key metric reported to the CODM for the purposes of assessment of the segment 
results. 

v) Statement of net assets at fair value 

The disclosure of Statement of Net Assets at Fair value comprises of the fair values of the SPV held and the 
intennediate Holding Company as well as book values of the total liabilities and other assets of the Group. The fair 
value of the SPVs and intermediate Holding Company are reviewed periodically at each reporting date by the 
independent property valuer taking into consideration market conditions existing at the reporting date , and other 
generally accepted market practices. The independent valuer is leading independent appraiser with a recognised and 
relevant professional qualification and experience. 

v) Equity vs. financial liability classification 

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of 
its liabilities. Equity instruments issued by the Group are recognised at the proceeds received, net of direct issue costs. 
The Group classifies a financial instrument issued by it as equity instrument only if below conditions are met: 

The instrument includes no contractual obligation to deliver cash or another financial asset to another entity. Nor 
it includes any obligation to exchange financial assets or financial liabilities with another entity under conditions 
that are potentially unfavourable to the issuer. 
If the instrument will , or may, be settled in the Group's own equity instruments, it is non-derivative instrument 
that includes no contractual obligation for the Group to deliver a variable number of its own equity instruments. 
If the instrument is derivative, then it should be settled only by the Group exchanging a fixed amount of cash or 
another financial asset for a fixed number of its own equity instruments. 
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All other instruments are classified as financial liability and accounted for using the accounting policy applicable to 
the Financial Liabilities. 

2.4 New and amended standards 

The Group applied for the first-time certain standards and amendments, which are effective for annual periods 
beginning on or after I April 2024. The Group has not early adopted any standard, interpretation or amendment that 
has been issued but is not yet effective. 

1. Ind AS 117 Insurance Contracts 

The Ministry of corporate Affairs (MCA) notified the Ind AS 11 7, Insurance Contracts, vide notification dated 12 
August 2024, under the Companies (Indian Accounting Standards) Amendment Rules , 2024, which is effective from 
annual reporting periods beginning on or after I April 2024. 

Ind AS 117 Insurance Contracts is a comprehensive new accounting standard for insurance contracts covering 
recognition and measurement, presentation and disclosure. Ind AS 117 replaces Ind AS I 04 Insurance Contracts. Ind 
AS 117 applies to all types of insurance contracts, regardless of the type of entities that issue them as well as to certain 
guarantees and financial instruments with discretionary participation features; a few scope exceptions will apply. Ind 
AS 117 is based on a general model, supplemented by: 

A specific adaptation for contracts with direct participation features (the variable fee approach) 
A simplified approach (the premium allocation approach) mainly for short-duration contracts 

The application of Ind AS 117 had no impact on the Group's financial statements as the Group has not entered any 
contracts in the nature of insurance contracts covered under Ind AS 117. 

11. Amendment to Ind AS 116 Leases - Lease Liability in a Sale and Leaseback 

The MCA notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2024, which amend Ind 
AS 116, Leases, with respect to Lease Liability in a Sale and Leaseback. 

The amendment specifies the requirements that a seller-lessee uses in measuring the lease liability arising in a sale 
and leaseback transaction, to ensure the seller-lessee does not recognise any amount of the gain or loss that relates to 
the right of use it retains. 

The amendment is effective for annual reporting periods beginning on or after 1 April 2024 and must be applied 
retrospectively to sale and leaseback transactions entered into after the date of initial application of Ind AS 116. 

"~~The amendment does not have any impact on the Group' s financial statements. 
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Note 3: Property, Plant and Equlpmenl (PPE! 
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Note 5: Goodwill and other intangible assets 

Particulars Goodwill • 

Gross block 

Balance as at 01 April 2023 

Additions 

Additions on account of bus iness combination 3,094.34 

As at 31 March 2024 3,094.34 

Additions 

Addit ions on account of acquisit ion of su bsidiaries 

Additions on account of bus iness combination 

Deleti on 

As at 31 March 2025 3,094.34 

Accumulated amortisation and impairment 

Balance as at 01 April 2023 

Amortisat ion 

As at 31 March 2024 

Amort isation 

Impairment 

Discontinued operations 

As at 31 March 202S 

Net book value 

As at 31 March 2024 3,094.34 

As at 31 March 2025 3,094.34 

Computer 

software/ License 

99.57 

10.71 

5.31 

115.59 

23.56 

(9.93) 

129.22 

30.28 

16.43 

46.71 

17.95 

64.66 

68.88 

64.56 

Other intangible assets 

Common infrastructure Customer Contracts* Total 

facilities 

428.45 528.02 

10.71 

14,003.39 14,008.70 

428.45 14,003.39 14,547.43 

23 .56 

(9.93) 

428.45 14,003.39 14,561.06 

36.59 66.87 

19.40 521.78 557.61 

55.99 521.78 624.48 

24.81 861.76 904.52 

80.80 1,383.54 1,529.00 

372.46 13,481.61 I 13,922.96 

347.65 12,619.85 13,032.06 

*The Group has accounted t he acquisition of VRET as business acquisition in accordance with Ind AS 103 • Business Combination based on valuation done by independent va luer in the consolidated financia l 

sta tement for year ended 31 March 2024. Goodwill and customer contracts has been identified as a result of fair valua ti on of assets and liabilities on the date of acquisition as per IND AS 103. Refer note 48 for 

further details. 

Impairment of Goodwill 

Goodwill arises on business combination of Virescent Renewable Energy Trust (VRET) along with it's 15 SPV's. After acquisition, VRET got dissolved and the following SPV's became part of the group to which goodwill 

is assigned as a result of such business combination : 

TN Solar Power Energy Privat e Limited (TS PE PL) 

Universal Mine Developers And Service Providers Private Limited (UMDSPPL) 

Terra ligh t Kanji Solar Private Lim ited (TKSPL) 

Terralight Rajapalayam Solar Private Limited (TRSPL) 

Solar Edge Power And Energy Private Lim ited (SEP EP L) 

PLG Photovoltai c Private Limited (PPPL) 

Universal Saur Urja Private Limited (USU PL} 

Terralight Solar Energy Tinwari Private Limited (TSETPL) 

Terralight Solar Energy Charanka Private Limited (TSECP L) 

Terra light Solar Energy Nangla Private Limited (TSENPL) 

Terra light Solar Energy Patlasi Private Limit ed (TSEPPL) 

Globus Steel And Power Private Limited (GSPPL) 

Terra light Sola r Energy Gadna Priva t e Limited (TSEG PV) 

Godawari Green Energy Private Limited (GGEPL) 
Terra light So la r Energy Sitamau Ss Private Limited (TSESPL) 

!n accordance with Ind AS 36 - Impairm ent of Assets, t he Group performed impairment testing of Goodwi ll ass igned t o each Cash Generat ing Unit (CGU) as at 31 Ma rch 2025 and 31 March 2024 applying value in use 

approach across all the CGUs i.e. using cash flow projections based on financial budgets covering contracted power sale agreements with procurers {25 yea rs) considering a discount rate mentioned below. The Group 

has used financi al projections for 25 yea rs as the t ariff rates are fixed as per the Power Purch ase Agreements {PPAs). 

Based on the results of the Goodwill impairment t est, the estimated value in use in all CG Us were higher than their respective carrying amount and accordingly no provision of impairment of goodwill is warran t ed. 

Management bel ieves t hat any reasonab ly poss ible change in the key assu mptions on which recoverable amou nt is based wou!d not cause the aggregate ca rrying amount to exceed the aggregate recoverable 

amount of the Goodwill. 

Key assumptions used for value in use calculations and sensitivity to changes in assumptions. 

Assumption Sensitivity to change 

Weighted Average Cost of Capita l% (WACC) Pre tax (discount rate) 7.30% to 8.35% 

Plant Load Factor Plant load fa ctor{PLF) is estimated for each CGU based on past trend of PLF and expected PLF in future years. 

Growth rates are used to extrapolate cash flows . 

The Group has performed sensitivity analysis arou nd the base assumptions and have conclu ded that no reasonab le changes in key assu mpt ions would cause t he recoverable amount of the subsid iaries to be less tha n 

t he carrying va lue. 
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Note 6: Capital work-in-progress (CWIP) 

Opening balance 

Add itions 

Transfer/ capital ised/ disposed 

Total 

CWIP Ageing Schedule as at 31 March 2025 

Projects in progress 

Projects temporarily suspended 

Total 

CWIP Ageing Schedule as at 31 March 2024 

Projects in progress 

Projects t em porarily suspended 

Total 

Less than 1 year 

585.93 

585.93 

Less than 1 year 

227.36 

227.36 

Amount in CWIP for a period of 

1-2 years 2-3 years 

Amount in CWIP for a period of 
1-2 years 2-3 years 

31 March 2025 

227.36 

4,405.95 

(4,047 .38) 

585 .93 

More than 3 years 

More than 3 years 

31 March 2024 

782.13 

2,591.48 

(3,146.25) 

227.36 

Total 

585.93 

585.93 

Total 

227.36 

227.36 

There are no project whose completion is overdue or has exceeded its cost compared to its origina l plan during the current and previous yea r. Also , there is no project which has been suspended during the current & 

previous yea r. 

Capitalised borrowing costs 

The Group started the construction of new transm ission and BESS projects. For details, refer 37. 

The amount of borrowing costs cap italised during the year ended 31 March 2025 was Rs. 64.97 million (31 March 2024: Rs. 218.29 mill ion) . The ra te used to det ermine the amount of borrowing costs eligib le for 

capita lisation was 7.5% (31 March 2024: 7.5%), which is the effective interest rate of the specific borrowing. 

Note 7: Investments 

Non-Current 

Non-convertible debentures {unquoted} {at amortised cost) 

Enerica Regrid Infra Privat e Limited ("ERIPL")# (refer not e 36) 

(10.303 mill ion Class B (31 March 2024 : Nil) 19% Non-convert ible debentures of Rs . 10 each fully paid-up] 

Non-convertible debentures {unquoted) (at FVTPL) 

Enerica Regrid Infra Private Limited ("ERIPL")* (refer note 36) 

[128.643 million Class A (31 March 2024 : Nil) 19% Non-convert ible debentures of Rs. 10 each fully paid-up] 

Total 

Aggregate value of unquoted investments 

Aggregate amount of impairment in value of investments 

Current 

Unquoted mutual funds (valued at fair value through profit or loss) 

Aggregate book and market value of quoted investment s 

Total 

# Non Convertible debent ure (NCD) of Face Value of Rs. 10 each 

31 March 202S 31 March 2024 

103.03 

1,286.43 

1,389.46 

1,389.46 

17,611.78 7,419.05 

17,611.78 7,419.05 

* Class A and Class B Non-convertible debentures (NCD) of face value of Rs. 10 each is issued by Enerica Regrid Infra Private Limited and are unsecured with a tenure of 20 years from the date of allotment. Interest will 

be accrued and payable @ 19% p.a after S year of allotment. As per the t erms of NCO and Ind AS 109, the Class A is recognized at Fair Va lue Through Profit and Loss (FVTPL) and Class B ·is recognized at amortized cost. 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2025 

(All amounts in Rs. million unless otherwise stated) 

Note 8: Other financial assets (unsecured, considered good) 

Non-Current 

Derivative instruments at fair value through OCI 

Cross currency interest rate swap (refer note 38) 

Other financial assets at amortised cost 

Service Concession Receivable 
Less : Impa irment allowance 

VGF Receivable" 

Security deposits 

GST cl aim rece ivable on account of change in law 
Bank Deposits for remaining maturity of more than 12 months# 

Total 

Note 9: Other financial assets {unsecu red, considered good) 

Current 

Service Concess ion Receivable 

Interest accrued on deposits 

Securit y deposits 

Receivable from re lated party (refe r note 36) 

Bank Deposit with rema ining maturity for less than 12 months# 

Others** 

Total 

'"*Other current assets include employee advances and other miscellaneous receivab!es . 

31 March 2025 31 March 2024 

1,276 .22 1,163.09 

3,581.27 2,588.11 
(182.63) (182.63) 

3,398.64 2,405.48 

34 .08 30.60 

166.79 78.80 
99 .18 111.68 

424.48 1,060.22 

5,399.39 4,849.87 

31 March 2025 31 March 2024 

326. 97 331.91 
275 .76 188.04 

1. 33 33.05 
11 .63 

2,827.57 3,143.46 
19 .00 13.05 

3,462.26 3,709.51 

..,The Group was eligible to apply for the Via bility Gap Funding (VG F) subject to the compliance of certain cond itions of VGF Securit ization Agreement, Lett er of Intent and Power Purchase Agree ment. During the previous 

year, t he Group had, fil ed an appl ication to the SECI requesting for VG F disbursement, confirm ing compl iance with the te rms and conditions at tached to Grant, including creat ion of charge on 23 June 2021. 

# Includes amount of Rs. 2044.05 m illion (31 March 2024: Rs. 3,244.00 million) is ke pt in Debt Service Reserve Account ('DSRA') / Inte rest Service Reserve Account ('ISRA') as per borrowing agreements w ith lenders. 

Derivative instruments at fair value through OCJ 

Cross currency interest rate swap {CCIRS) at fa ir value th rough OCI reflect the positive change in fa ir value of foreign exchange forward contracts, designated as cash flow hedges to hedge highly probable Exte rn al 

Commercial borrowing (ECB) repayments and interest theron in US doflars (USD) . 

Note 10: Other assets (unsecured, considered good) 

Non-Current 

Capital advances {unsecure d, considered good) 

Deposit s paid under dispute (refer note 39) 

Deferred income on security deposit 

Total 

Current 

Prepaid expenses 

Balance with statut ory author ity 

Advances to suppliers 

Deferred income on secur ity deposit 

Gratuity 

Others 

Total 

Note 11: Inventories (at lower of cost or Net Realisable Value) 

Spares and consumables 

Total 

31 March 2025 31 March 2024 

1,698.63 520.76 
199.29 199.29 

69.97 71.32 

1,967.89 791.37 

149.79 128.24 
236.71 82.22 

363.96 117.66 

4.68 3.96 
7.58 7.72 

0.17 

762.72 339.97 

31 March 2025 31 March 2024 

293.86 255.79 

293.86 255.79 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2025 

(All amounts in Rs. million unless otherwise stated) 

Note 12: Trade receivables (carried at amortised cost) 

Trade receivables 

Receivables from related party (refer note 36) 

less: Al lowance for doubtful debts 

Total 

Current portion 

Non-current portion 

Break-up of security details 
-Secured, considered good 

-Unsecured, consid ered good 
-Trade receivables which have significant increase in credit r isk 

-Trade receivables• credit impaired 

Impairment allowance {Allowance for bad and doubtful debts): 
-Unsecured, considered good 

-Trade receivables which have significant increase in credit risk 

-Trade receivables - credit impaired 

31 March 2025 31 March 2024 

7,146.09 8,240.64 

16.95) (6.95) 

7,139.14 8,233.69 

7,065.24 8,024.16 

73.90 209.53 

7,139.14 8,233.69 

6.95 6.95 

(6.95) (6.95) 

Ageing schedule as at 31 March 2025 
Outstanding for following periods from the due date of payment 

Undisputed Trade Receivables - considered good 

Undisputed Trade Receivables - which have significant increase in 

credit r isk 
Undisputed Trade receivable - credit impaired 

Disputed Trade Receivables cons idered good 

Disputed Trade Receivables which have significant increase in 

credit risk 

Disputed Trade Receivables credit impa ired 

Total 

Unbilled 

3,617.4 3 

3,617.43 

Current but not due less than 6 months 

482.10 1,319.14 

482.10 1,319.14 

6 months l year 1-2 years 

35.75 89 .15 

35.75 89.15 

2-3 years 

292.15 

292.15 

More than 3 years 

319.56 

6.95 

983.86 

1,310.37 

Ageing schedule as at 31 March 2024 
Outstanding for following periods from the due date of payment 

Und isputed Trade Receivables - considered good 

Undisputed Trade Receivables - which have significa nt increase in 

cred it risk 

Undisputed Trade receivable - credit impa ired 

Disputed Trade Receivables considered good 

Disputed Trade Receivables which have significant increase in 

credit risk 

Disputed Trade Receivables cred it impaired 

Total 

Unbilled 

3,557...8 

3,557.48 

Current but not due l ess than 6 months 

975.09 2,134.81 

975.09 2,134.81 

6 months 1 year 1-2 years 2-3 years 

45.72 204.99 251.29 

45.72 204.99 251.29 

(i) Neither trade or ot her receivable are due from directors or other office rs of the Group either severa lly or jo intly with any other person, nor any t rade or other receivable are due from firms or private compan ies 

respectively in which any director 1s a partner, a director or a member with in the Group. 

(ii) Trade Receivables includ es Rs. 710.61 mil lion (31 March 2024 • Rs 710.61 mi llion} billed on NTPC for the period from the readiness of the Tra nsmiss ion Lines to the date of actua l Power Flow. As per the order issued 

by the CERC. tariff for this is period was to be pa id by NTPC. NTPC has fil ed appeal with the Appellate Tribunal of Electricity against the order of the CERC. NTPC has also filed an stay application against the bill raised by 

the Group. APTEL has admitted the stay application and asked no coercieve action should be taken place t il l the hearing of the said application. 

Further. the Group has provided amount payable to beneficiaries corresponding to the above recoverable amount and according to the prevail ing practice the amount shall be paid as and when the same is rea lised 

from NTPC. Interest recoverable/payable on these amounts shall be accounted for on actual ity in view of uncertainty involved. 

I ii i) Trade receivables are non-interest bearing and are generally due on invoicing/ billing 

See Note 43 on credit ris k of trade receivables, which explains how the Group manages and measures credit qua lity of trade receivables that are neither past due nor impa ired. 

More than 3 years 

80.45 

6.95 

983.36 

1,071.26 

Total 

6,155.28 

6.95 

983.86 

7,146.09 

Total 

7,249.83 

6.95 

983.86 

8,240.64 
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Notes to Consolidated Financial Statements for the year ended 31 March 2025 

(All amounts in Rs. million unless otherwise stated) 

Note 13: Cash and cash equivalents (carried at amortized cost) 

Balance with banks 

- in current accounts 

- Bank deposit with original maturity of less than 3 months# 

Total 

31 March 2025 

778.78 

273.84 

1,052.62 

31 March 2024 

1,835.03 

488.72 

2,323.75 

Balances with banks on current accounts does not earn interest. Short-term deposits are made for varying periods of between one day and three months, depending on the immediate cash-requirement of the Group 
and earn interest at the respective deposit rates. 

# Includes amount of Rs . 47.00 millions (31 March 2024: Rs. 10.60 million) is kept in Debt Service Reserve Account {'DSRA') / Interest Service Reserve Account ('ISRA') as per borrowing agreements with lenders. 

Note 14: Other bank balances 

Current 

Bank Deposit with original maturity for more than 3 months but less than 12 months# 

Earmarked balance for unclaimed distribution 

Total 

# Details of lien marked deposits: 

31 March 2025 

4,031.23 

6.15 

4,037.38 

31 March 2024 

1,977.76 

14.19 

1,991.95 

1. Rs.1,448.50 millions (31 March 2024: Rs.1,442.35 million) is kept in interest service reserve account ('ISRA')/debt serv ice reserve account ('DSRA') as per borrowing agreements with lenders. 

2. Rs. 14.08 million (31 March 2024: Rs. 21.72 million) held as lien by bank against bank guarantees 

3. Rs. 0.08 million (31 March 2024: Rs. 0.08 million) pledged with Sales Tax Department. 

Note 15: Unit Capital 

a. Reconciliation of the units outstanding at the beginning and at the end of the reporting period 

Balance as at 01 April 2023 

Issued during the year (refer note l below) 

Issue expenses (refer note ii below) 

As at 31 March 2024 

Issued during the year (refer note i below) 

Issue expenses (refer note ii below) 

As at 31 March 2025 

Note: 

i) A. On 21 September 2023, the Group issued 30.80 million units to eligible investors on a preferential bas is at a unit price of Rs. 131 per unit to raise Rs 4,035.00 mi llion. 

B. On 06 December, 2023, the Group issued 52.69 mil lion units to instit utional investors at a unit price of RS. 127 per unit to raise 6,692.05 million. 

C. On 07 October 2024, the Group issued 50.88 million units to eligible investors on a preferential basis at a unit price of Rs. 136.43 per unit to raise Rs 6,942.22 million. 

ii) Expenses incurred in connection with issue of units has been reduced from the Unitholders capital in accordance with Ind AS 32 - Financial Instruments: Presentation. 

b. Terms/rights attached to units 

Number of units Amount 

(In million) {Rs. in million) 

700.18 65,903.15 
83.49 10,727.05 

(176.12) 

783.67 76,454.08 

50.88 6,942.21 

(73.75) 

834.56 83,322.54 

The Group has only one class of units. Each unit represents an undivided beneficial interest in the Group. Each holder of unit is entit led to one vote per unit. The Unitho lders have the right to receive at least 90% of the 

Net Distributable Cash Flows of the Group at least once in every six months in each financial year in accordance with the lnvlT Regulations. The Investment Manager approves distributions. The distribution will be in 

proportion to the number of units held by the unitholders. The Group declares and pays distribution in Indian rupees. 

A unitholder has no equitable or proprietary interest in the projects of lndiGrid and is not entitled to any share in the transfer of the projects (or any part thereof) or any interest in the projects (or any part thereof} of 

lndiGrid. A unitholder's right is limited to the right to require due administration of lndiGrid in accordance with the provisions of the Group Deed and the Investment Management Agreement. 

c. Unitholders holding more than 5 percent Units in the Trust 

Esoteric II Pte. Limited 

Government of Singapore 

Larsen And Toubro Lim ited 

31 March 202S 

Number of units (in 
% holding 

million) 

10.05 

140.18 

49.19 

1.20% 

16.80% 

5.89% 

31 March 2024 

Number of units {in 
% holding 

million) 

165.90 21.17% 

140.18 17.89% 
46.04 5.87% 

d. The Group has not allotted any fully paid-up units by way of bonus units nor has it bought back any class of units from the date of incorporation till the balance sheet date. Further the Group has not issued any units 

for consideration other than cash from the date of incorporation till the balance sheet date. 

e. Under the provisions of the !nvlT Regulations, the Trust is requ ired to distribute to Unitholders not less than 90% of the Net Distributable Cash Flows of t he Trust for each financial year. Accordingly, Unit Capital 

contains a contractual obligat ion to pay cash to the Unitholders. Thus, in accordance with the requirements of Ind AS 32 - Financia l Instruments : Presentation, the Unit Capital conta ins a liability element which should 

have been class ified and treated accordingly. However, the SEBI Circulars {Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024, as amended from time to time) issued under the lnVIT 

Regulations, and Section Hof chapter 3 of SEBI Circulars dealing with the minimum presentation and disclosure requirements for key financial statements, requ ire the Unit Capital in entirety to be presented/classified as 

"Equity'', which is at variance from the requirements of Ind AS 32. In order to comply with the aforesaid SEBI requirements, the Group has presented unit capital as equity in-these financial statements. Cons istent with 

Unit Capital being classified as equity, any distributions to Unitholders are also being presented in the Statement of Changes in Unitholders' Equity when the distributions are approved by the Board of Directors of the 

Investment Manager. 
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(All amounts in Rs. million unless otherwise stated) 

Note 16: Other Equity 

Retained earnings/ (Accumulated deficit) (refer note {i) below) 

Balance as per last financial statements 

Add: Profit for the year 

Less: Distribution paid to unitholders 

Less: Transferred to NCI 

Closing balance 

Other Comprehensive Income (OCI) 

Balance as per last financial statements 

Movement in OCI (net) during the year 

Closing balance 

Equity component of Compulsory redeemable preference shares (refer note (ii) below) 

Balance as per last financia l statements 

Additions during the year 

Closing balance 

Hedging Reserve (refer note (iii) below) 

Balance as per last financial statements 

Addition on account of acquisition of subsidiary 

Movement during the year 

Closing balance 

Total 

Nature and purpose of Reserves 

31 March 2025 

(23,686.45) 

3,983.90 
(11,980.00) 

(31,682.55) 

7.74 
(93.97) 

(86.23) 

43.81 

43.81 

129.43 

(96.10) 

33.33 

(31,691.64) 

31 March 2024 

(16,331.90) 

2,853.70 
(10,208.25) 

(23,686.45) 

5.70 
2.04 

7.74 

157.67 
(28.24) 

129.43 

(23,549.28) 

(i) Reta ined earnings are the profits/(loss) that t he Group has earned/incurred ti ll date, less any transfers to general reserve, dividends or other distributions paid to unitholders. Retained earnings include re

measurement loss/ {gain} on defined benefit plans, net of taxes that will not be reclassified to Consolidated Statement of Profit and loss. 

(ii) IPTL and DPTL has issued Compulsory Redeemable Preference Shares (CRPS) to Teena Electric and Engineering Company Limited with dividend rate of 0.1% during the year. The same has been bifurcated into equity 

component and financial liability in accordance with Ind AS 32 - Fina ncia l Instruments: Presentation. The above amount represents the equity portion of the CRPS. 

(iii) The Group uses hedging instruments as part of its management of foreign currency risk and interest rate risk associated on borrowings. For hedging foreign currency and in t erest rate risk, the Group uses foreign 

currency forward contracts and foreign currency option contracts . To the extent these hedges are effective, the change in fair value of the hedging instrument is recogn ised in the cash flow hedging reserve. Amounts 

recognised in the cash flow hedging reserve is reclassified to the statement of profit or loss when the hedged item affects profit or loss (example: interest payments). 

Note 17: Non Current Borrowings (carried at amortised cost) 

Non-Current 

Debentures 

6.65% - 8.20% Public NCO {secured) (refer note A below) 

7.65% Non-convertible debentures (secured) (refer note A below) 

7.75% Non-convertible debentures (secured) {refer note A below) 

7.85% Non-convertible debentures (secured) (refer note A below) 

7.92% Non-convertible debentures (secured) (refer note A below) 

7.53% Non-convertible debentures (secu red) (refer note A below) 

6.72% Non-convertible debentures (secured) (refer note A below) 

6.52% Non-convertible debentures (secured) {refer note A below) 

7.25% Non-convertible debentures {secured) (refer note A be low) 

7.40% Non-convertible debentures (secured) (refer note A below) 

7.32% Non-convert ible debentures (secured) (refer note A below) 

7.88% Non-convertible debentures - Series W NCD (secured) {refer note A below) 

7.88% Non-convertible debentures - Series X NCO (secured) (refer note A below) 

7.87% Non-convertible debentures - Series Y NCD (secured) [refer note A and (i) below] 

7. 70% Non-convertible debentu res - Series R NCD (secured) (refer note A below) 

7.3S% Non-convertible debentures - Series S NCO (secured) (refer note A below) 

7.84% Non-convertible debentures - Series U NCD (secured) (refer note A below) 

8.00%-lS.16% Optionally convertible debentures (unsecured) /refer note C below] 

7.80% Non-convertible debentures - Series AA NCO (unsecured) (refer note A and (i) below] 

7.58% Non-convertible debentures - Series AB NCD (unsecured) (refer note A and (i) below] 

7.49% Non-convertible debentures - Series Z NCD(unsecured) [refer note A and (i) below] 

7.00% Non-convertible debentures (unsecured) [refer (iii) below] 

Term loans 

Indian rupee loan from banks (secured) [refer note Band (ii) below] 

Foreign currency loan from financial institution (secured) (refer note O and (v) below) 

Indian rupee loan from GEAPP LLC (secured) (refer note F) 

Liability component of compound financial instrument 

Compulsory redeemable preference shares (unsecured} (refer note E below) 

Total 

31 March 2025 

9,816.53 

4,350.00 
2,500.00 

4,975.80 
4,976.34 

8,490.70 

3,992.07 
4,984.90 

4,984.90 
6,493.25 

10,150.31 

14,006.65 
4,981.29 

1,066.99 

696.78 
6,271.00 
4,984.24 

0.02 
97,721.77 

75,064.65 

398.30 
75,462.95 

312.89 

173,497.61 

31 March 2024 

9,800.61 
4,350.00 

2,500.00 
4,968.58 
4,973.32 

2,496.65 
8,483.99 

3,995.00 

1,497.80 
996.77 

3,991.26 
4,981.88 

4,981.88 

10,709.54 
15,167.19 
4,978.29 

111.85 

O.Q3 

88,984.64 

81,650.24 
10,624.06 

92,274.30 

181,258.94 
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Current borrowings 

Current 
7.25% Non-convertible debentures (secured) [refer note A belowj 

6.52% Non-convertible debentures (secured) [refer note A below] 

7.53% Non-convertible debentures (secured) [refer note A below] 

7.50% Non-convertible debentures - Series T NCO (secured) [refer note {lv) below] 

7.50% Non-convertible debentures - Series V NCO (secured) [refer note (iv) below] 

7.70% Non-convertible debentures - Series R NCO (secured) {refer note A be low] 
7.35% Non-convertible debentures - Series S NCO (secured) [refer note A below] 

6.65% - 8.20% Public NCO (secured) (refer note (iv) below) 

9.10% Non-convert ible debentures (secured) [refer note {iv) below] 
7.00% Non-convertible debentures {secured) [refer note (iv) below] 

7.40% Non-convertible debentures current (secured) [refer note A below] 

7.00% Non-convertible debentures (unsecured) [refer (iii) below] 

Indian rupee loan from banks (secured) (refer note Band (ii) below) 

Fore ign currency loan from financial institut ion (secured) [refe r note D and {v) below] 

Total 

The above amount includes: 

Secured borrowings 

Unsecured borrowings 

Total long term borrowings 

(i) Represents new secured non-convertible debentures that have been issued by the Group during the year ended 31 March 2025. 

(ii} During the year ended 31 March 2025 the Group has taken new Indian rupee loan from banks of Rs. 21,850 million (31 March 2024: Rs. 8,500 million). 

31 March 2025 31 March 2024 

1,499.56 
3,998.49. 
2,499.21 

1,383.86 

112.01 
570.00 570.00 

1,178.76 1,178.76 
101.65 

2,996.09 
2,498.98 

998.58 
32.48 37.34 

5,212. 18 2,110.60 

10,974.39 454.60 

26,963.65 11,443.89 

200,428.76 192,665.46 

345.37 37.34 
200,774.13 192,702.80 

(iii) Represents Non-convertible debentures issued to Shapoorji Pallonji Solar Holdings Private Limited by TN Solar Power Energy Private Limited, Universal Mine developers Private Limited and Terra light Kanji Solar 
Private Limited . The NCDs are redeemab le based on reali zation of disallowance w.r.t Capacity Utilization Factor (CUF) made by the Tam il Nadu Generation and Distribution Corporation Limited {TANGEDCO). These NCD's 

were acquired as part of acquisition of VRET. 

(lv) This has been repaid during the current period. 

(v) This loan was acquired as part of acquisition of RSUPL 

(vi)The Trust retained its credit ratings of "CRISIL AAA/Stable" from CRISll on 08 April 2025, " ICRA AAA/Stable" from ICRA on 18 March 2025 and "IND AAA/Stable" from India Ratings on 20 January 2025. 

Financial covenants 
{a) Loans from bank, debt securiti es contain certain debt covenants relating to limita tion on interest service coverage ratio, debt service coverage ratio, Net Debt to AUM, Net Debt to EBITDA etc. The financial covenants 

are reviewed on availability of audited accounts periodically by the banks. 

(b} For t he financial year ended 31 March 2025, the Group has satisfied al! debt covenants prescribed in the terms of loa n from bank and financial insti tutions, wherever applicable. 

(c) The Group has not utilised borrowings taken from banks and financial institutions for purpose other than for which it was taken. 

{d) The Group has not defaulted on any loan payable. 

Note {A): Non-convertible debentures referred above are secured to the extent of: 

(i) first par i passu charge on entire current assets including loans and advances, any receivables accrued/rea lised from those loans and advances extended by the Trust/Hold cos to its subsidiaries (direct or indirect) 

including loans to al l project SPVs and fu ture SPVs; 
(ii) First pari-passu charge on Escrow account of the Trust; 

(ii i) Pledge of 99% over the equity share capital of all SPVs except pledge of 73% over the equity share capital of PrKTCL, 65% over equity share capital of TSESPL. 

(iv) first and exclusive charge on the ISRA/DSRA accounts created for the issue. 
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The below table shows the maturity profile (principal repayment) of outstanding NCO of the Group, the principal of which ;s repayable ,n full at the time of maturity· 

31March 2025 

Particulars 

2,500 7.75% Non-convertible debentures of Rs. 10,00,000 each• 

4,350 7.65% Non-convertible debentures of Rs. 10,00,000 each•' 

1,500 7.25% Non-convertible debentures of Rs. 10.00.000 each 

1,000 7 .40% Non-convertible debentures of Rs. 10,00,000 each 

4,000 7.32% Non-convertible debentures of Rs. 10,00,000 each 

8,500 6.72% Non-convert ible debentures of Rs. 10,00.000 eacn 

4.000 6.52% Non-corwertible debentures of Rs. 10.00.000 each 

2,500 7 .53% Non-convertible debentures of Rs. 10,00,000 each 

50,000 7.85% Non-convertible debentures of Rs. 100,000 each 

50,000 7.92% Non-convertible debentures of Rs. 100,000 each 

114,000 7.70% Non-co nvertible debentures of Rs. 100,000 each 

165.000 7.35% Non-<:onvertible debentures of Rs. 100,000 each 

50,000 7.84% Non-convertible debentures of Rs. 100,000 each 

50.000 7.88% Non·corwert1ble debentures of Rs. 100,000 each 

50,000 7.88% Non-convertible debentures of Rs. 100,000 each 

65,000 7.87% Non-convertible debentures of Rs. 100,000 each 

50,000 7.49% Non-convertible debentures of R.1 . 100,000 each 

7,000 7 .80% Non-convertible debenture.1 of Rs. 100,000 each 

63,000 7.58% Non-convertible debentures of Rs. 100,000 each 

Public NCO 

Particulars 

7.45% Category I & II Public NCO 

7.6% Category Il l & IV Public NCO 

7.7% Category I & II Public NCO 

7.9% Category Ill & IV Public NCO 

7 .49% Category I & II Public NCO 

7.69% Category Il l & IV Public NCO 
7.95% Category I & 11 Public NCD 

8.2% Category Ill & IV Public NCO 
7.72% Category I & 11 Public NCO 

7 .97'½ Category Ill & IV Publ ic NCO 

Effective Interest Rate 

{EIR) 

8.60% 

7.65% 

7.38% 

7.60% 

6.81% 

6.61% 

8.04% 

8.02% 

7.88% 

7.53% 

7.93% 

7.97% 

8.00% 

7.59% 

7.84% 

7.62% 

Effective Interest Rate 

!EIA) 

7.80% 

7.95% 

7.97% 

8.17% 
7.49% 

7.95% 

8.16% 

8.41% 
7.72% 

8.18% 

• Interest cate h;H been reset from 7.72% to 7.75% with effect from 30th September 2024 

•~ Interest rate has been reset from 7.11% to 7.65% with effect from 14 march 2025 

31March2024 

Particulars 

2.500 7.72% Non-convertible debentures of Rs. 10,00,000 eacn 

4.350 7.11% Non-convertible debentures of Rs. 10,00.000 each 

3,000 9.10% Non-convertib le debentures of Rs, 10,00,000 eacn 

2.500 7.00% No n-convertible debentures of Rs. 10.00.000 each 

1,500 7.2S% Non-convertible debentures of Rs. 10.00.000 eac., 

1.000 7.40% Non-convertible debentures of Rs. 10,00.000 each 

4,000 7.32% Non-convertible debentures of Rs. 10,00,000 each 

8,500 6.72% Non-convert ible debentures of Rs. 10.00,000 each 

4.000 6.52% Non-convertible debentures of Rs. 10,00,000 each 

2,500 7.53% Non-convertible debenture.1 of Rs. 10,00,000 each 

50,000 7.85% Non-corwert1ble deoentures of Rs. 100,000 each 

50,000 7.92% Non-convertible deberitures of Rs. 100.000 each 

114,000 7.70% Non-convertible debentures of Rs. 100,000 each 

165,000 7.3S% Non·ca nvertible debentures of Rs. 100,000 each 

111,000 7.50% Non-<:onvertible debentures of Rs. 100,000 each 

50.000 7.84% Non-convertible deoentures of Rs. 100.000 each 

9,000 7.50% Non-convertible debentures of Rs. 100,000 each 

SO.ODO 7.88% Non-convertible debentures of Rs. 100,000 each 

50,000 7 .88% Non•tonvertible debentures of Rs. 100,000 each 

2,535 7.00% Non-convertible debentures of Rs. 10 each 

Effective Interest Rate 
(EIR) 

7.72% 

9.51% 

7.0S% 

7.60% 

7.35% 

6.81% 

6.61% 

8.04% 

8.02% 

7.86% 

7.53% 

7.60% 

7.92% 

7.85% 

7.00% 

Repayment 

Commencement Date 

31August2028 

14 February2029 

27 June2025 

26 December 2025 

27 June2031 

14 September 2026 

07 April 2025 

OS August2025 

28February 2028 

28 February 2031 

30June2024 

30June2024 

31August2029 

27April2029 

30April 2029 

24 February2027 

27September2028 

31March2035 

31 March2035 

Repayment 

Commencement Date 

06May2026 

06May2026 

06May2028 

06May2028 
06May2028 

06May2028 

06May2031 

06May2031 
06May2031 

06May2031 

Repayment 
Commencement Date 

31 August2028 

14 February 2029 

29July2024 

28 June2024 

27 June2025 

260ecember2025 

27 June 2031 

14September2026 

07 Apr, I 2025 

OS August 2025 

28 February 2028 

28 Feoruary 2031 

30 June 2024 

30June2024 

10 October 2023 

31 August 2029 

10 October 2023 

27April 2029 

30April 2029 

NA 

2025·2026 

1,500.00 

1,000.00 

4,000.00 

2,500.00 

570.00 

1.178.76 

2025-2026 

2024-2025 

3,000.00 

2.500.00 

570.00 

1,178.76 

1,385.60 

37.34 

2026-2027 

8,500.00 

684.00 

1,178.76 

6,500.00 

2026-2027 

2025-2026 

8S9.85 

964.74 

1,500.00 

1,000.00 

4,000.00 

2,500.00 

570.00 

1,178.76 

2027-2028 

5,000.00 

684.00 

1,178.76 

8,500.00 

684.00 

1,178.76 

2028-2029 

2,500.00 

4,350.00 

684.00 

1,178 76 

5,000.00 

1,004.25 

409.09 

120.34 

5,000.00 

684.00 

1,178.76 

2029-2030 

684.00 

1,178.76 

2,500.00 

5,000.00 

5.000.00 

2029-2030 

2028·2029 

2,500.00 

4,350.00 

684.00 

1,1 78.76 

2030-2031 & onward 

4,000.00 

5,000.00 

7,524.00 

9,427 .44 

2,500.00 

700.00 

6,300.00 

2030-2031 & onward 

126.46 

5,991.84 
4,72 

412 .18 

2029-2030 & onward 

4,000.00 

S,000.00 

8,208.00 

10,606.20 

5,000.00 

5,000.00 

5,000.00 

Total 

Total 

Total 

2,500.00 

4,350.00 

1,500.00 

1,000.00 

4,000.00 

8.500.0tl 

4.000.00 

2,500.00 

5,000.00 

5,000.00 

10,830.00 

15.321.24 

5.000.00 

5.000.00 

5,000.00 

6,500.00 

5,000 .00 

700.00 

6,300.00 

859.85 1 
954.74 ) 

1,004.25 1 

40!:~~ I 
120.34 i 
126.46 

5.99~:~ I 

412.18 i 

2,500.00 I 

•. ,so.,, I 
3,000.00 i 

I 
2.500.00 i 

i 
1,500.00 

1.000.00 

4.000.00 

8,500.00 

4,000.00 

2,500.00 

5,000.00 

5,000.00 

11,400.00 

16,500.00 

1,385.60 

5.00000 

112.40 

5,000.00 

5,000.00 

37.34 



lnd lGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for t he vear ended 31 March 2015 

(All amounts In Rs. milllon unless otherwise stated) 

Public NCO 

6.65%C.itegoryl &II 

6.7S%Categorylll&IV 

7.4S%Categoryl&II 

7.6%Category!ll & JV 

7.7%Categoryl&II 
7.9%Categoryl ll&IV 

7.49%Categoryl&II 

7.69%Categorylll& IV 

7.95%Categoryl&II 

8.2%Categorylll&IV 

7.72%Categoryl&II 

7.97%Categorylll&IV 

Particulars 

Note(B): Termloanfrombanks: 

Effective Interest Rate 

(EIR) 

6.65% 
7.28% 

7.80% 

7.95% 

7.97% 

8.17% 

7.49% 

7.95% 

8.16% 
8.41% 

7.72% 
8.1 8% 

Repayment 

Commencement Date 

06 M ay2024 

06May2024 

06May2026 

06May2026 

06May2028 

06May2028 

06 May2028 

06May2028 

06May2031 
06May2031 

06May2031 

06May 2031 

2014-2025 2026-2027 

0.01 

101.82 

859.85 

964.74 

1028-2029 

1,004.25 

409.09 

4.72 

120.34 

2031-2032 

126.46 

5,991 .84 

4.72 

412.18 

Total 

0.01 

101.82 

859.85 

964.74 

1.004.25 

409.09 

120.34 

126.46 

S.991.84 

4.72 

412.18 

The Indian rupee term loan from bank carries interest at the rate of7.03% to 8.25% p.a. (EIR 7.07% to 8.85%) Loan amount installments shail be repayable as per the payment schedule over Sand 15 years from the date of disbursement. The term 

loan is secured by 

(i) fint pari passu charge on ent ire current assets including loans and advances. any receivables accrued/realised from those loam and advances extended by the Trust/Hold cos to in subsidiaries ldirect or indirect) including loans to all proJect SPVs 
andfutureSPVs; 

(ii)~irst pari-passuchargeonEs"owaccountoftheTrust; 
(iii) Pledge of 99% over the equity share capital of all SPVs eKcept pledge of 73% over the equjty share capital of PrKTCL, 65% over equity share capita l of TSESPl, 94% over ~qui ty share capital of KBPL and 73% over equity share capita l of RSUPL 

(iv) EKclusivechargeonthelSRA/OSR.Aaccountscreatedfor respectivefacility 



lndiGrid Infrast ructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statement s for the year ended 31 March 2025 

(All amounts in Rs. million unless otherwise stated) 

Note (CJ : Optionally Convertible Debentures: 

This inc ludes the following Optiona lly convertible debentures -

Entity issuing OCDs Date of Issue 

RSUPL 16 Februa ry 2024 

DPTL 25 October 2024 

DPTL 25 October 2024 

/PTL 25 October 2024 

IPTL 25 October 2024 

KTCO 08 November 2024 

KTCO 08 November 2024 
Total 

Redempt ion Date 

23 years from the date 

of alignment 

08 April 2026 

08 April 2026 

08 April 2026 

08 April 2026 

06 October 2026 

06 October 2026 

Face Value of OCD Amount (Rs. In million) 

(Rs.) 
Coupon Rate 

31 March 2025 31 March 2024 

100 8.00% 105.87 111.83 

10 15.16% 183.87 

10 15.12% 183.87 

10 15.12% 261.69 

10 15.12% 261.69 

10 12.86% 34.99 

10 15.12% 34.99 

1,066.97 111.83 

Group has issued optiona lly convertible debenture (OCD) which shall be converted for va riable number of sha res upon conversion/ redemption date. The OCD's has been classified as "Financia l Liability" in line with the requirements of Ind AS-32 

- Financia l Instruments: Presentation. The OCD 's do not carry any vot ing right. 

Note (DJ : Foreign Currency Loan from Financial Institution: 
Secured by pari passu first charge on all the present and future immovable properties (through mortgage/ass ignment), hypothecation of (all the present and future) current assets ,movable assets, book debt, operating cashflows, receivables, 

commissions, revenue of what so ever nature, all bank accounts and all intangibles assets, assignment of all rights, t itle, interests, benefits, claims etc. of project documents and insurance contracts of RSUPL. The loan carries an interest ra te of 

7% p.a. with last loan insta llmen t payable in September, 2025. 

Note (E): Liability component of compound financial instrument: 

DPTL and IPTL has issued Compulsory Redeemable Preference Shares (CRPS) at a face value of Rs. 10 with dividend rate of 0.1% during the year. The same has been accounted into equ ity component and financial liability in accordance with Ind 

AS 32: Financia l Instruments: Presentation. Financial liability has been measured at Fair value using an effective interest rate of 7.85% per annum to reflect the market interest rate. The presentation of liability and equity port ion of these sha res 

is explained in summary of material account ing policies . CRPS are redeemab le on Commercial Operation Date (COD) plus 3 months or scheduled COD, whichever is later. Scheduled date of commissioning is 08 April 2026. 

Note (F): Loan availed by KBPL 
Globa l Energy All iance fo r Peop le and Planet (GEAPP) LLC has granted a loan at a concess ional rate of 1% p.a fo r financing pro ject costs which has been measured at Fair value us ing an effective interest rate of 7.95% per annum to reflect th e 

market interest ra te in accorda nce with Ind AS 20- Accounting for Government Grants and Disclosu re of Government Ass istance. The difference between the fair value of the loan and the proceeds received, representing a government grant in 

the nature of a financing benefit, has been accounted for as a capita l grant and deducted from the carrying va lue of the Service Concession Asset. The loan is repayable over a period of 12 years, commencing 21 months from the scheduled date 

of commissioning 01 Apri l 2025. 

Secured by pari passu first charge on all the present and future immovable properties (through mortgage/assignment), hypothecation of {all the present and future) current assets, movable assets, all bank accounts and all intangibles assets, 

assignment of all rights, t it le. interests, benefits, cla ims etc. of project documents of KBPL. 

Note 18: Lease liabilities (carried at amortized cost) 

Non-Current 

Lease liabilities 

Current 

Lease li abilit ies 

Refer Note 42 for further disclosures . 

31 March 2025 

420.28 

420.28 

43.98 

43.98 

31 March 2024 

290.20 

290.20 

44.63 

44.63 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2025 

(All amounts in Rs. million unless otherwise stated) 

Note 19: Trade payables (carried at amortised cost) 

Trade payables 

- t ota l outstanding dues of micro enterprises and small enterprises {refe r note 41) 

- total outstanding dues of creditors other than micro enterprises and small enterprises 

- to related parties (refer note 36) 

- to others 

Total 

Ageing schedule as at 31 March 2025 

Total outstanding dues of micro enterprises and small enterprises 

Total ou tst anding dues of credit ors other than micro enterp ri ses 

and small enterprises 
Disputed dues of micro enterprises and small enterprises 

Disputed dues of creditors other than micro enterprises and sma ll 

enterprises 

Total 

Ageing schedule as at 31 March 2024 

Total outstanding dues of micro enterprises and small enterprises 

Total outstanding dues of credito rs other than micro enterprises 

and sma ll enterp rises 

Disputed dues of micro enterprises and small enterprises 

Disputed dues of cred itors other than micro enterprises and small 

enterprises 

Total 

Unbilled 

Unbilled 

Trade payables are non-interest bearing and are normally sett led on 30-90 days terms. 

For explanation on the Group's risk management policies, refe r note 43. 

For terms of transaction with related party refer note 36 

Note 20: Other financial liabilities (carried at amortized cost) 

Non-Current 

VGF liab ility 

Security deposit 

Total 

Current 

Derivative instruments at fair value 

Foreign exchange forward contracts 

Other financial liabilities at amortised cost 

VGF liabi lity 

Interest accrued but not due on borrowings 

Payab les fo r purchase of property, plant and equipment# 

Distribution payable 

Payable towards project acquired# 

Employee payable 

Tariff payab le to benefici aries@ 

Others '" 

Total 

For explanation on the Group's risk management polici es, refer note 43. 

Not due 

0.98 

594.23 8.72 

594.23 9.70 

Not due 

17.66 

858.56 63 .31 

858.56 80.97 

less than 1 year 

12.26 

39.00 

51.26 

Less than 1 year 

11.51 

92.89 

104.40 

31 March 2025 

21.27 

141.77 

543.62 

706.66 

31 March 2024 

30.40 

420.96 

624.21 

1,075.57 

Outstanding for following periods from the due date of payment 

1-2 years 2-3 years More than 3 years 

6.84 0.47 0.72 

15.87 1.87 25.70 

22.71 2.34 26.42 

Outstanding for following periods from the due date of payment 

1-2 years 2-3 years More than 3 years 

0.51 

4.27 

4.78 

0.72 

1.76 

2.48 

31 March 2025 

250.90 

40.72 

291.62 

92 .27 

92.27 

12 .99 

961.81 
749.92 

14.97 

144.69 

58.42 

895.58 

1,795.62 

4,634.00 

4,726.27 

24.38 

24.38 

31 March 2024 

264.23 

40.72 

304.95 

13.87 

996.71 

481.90 

14.19 

1,230.31 

57.13 

906.19 

439.62 

4,139.92 

4,139.92 

@Tariff payables to beneficiaries incudes Rs.895.58 million (31 March 2024 Rs.906.19 million) payable to beneficiaries due to CERC order on determination of COD on certa in elements of project. 

# Liability is towards acquisition of equity shares of NRSS XXIX Tra nsmission limited, Od isha Genera tion Phase-II Transmission Li mited, East-North Interconnection Company Limited, Gurgaon-Palwal Transmission Lim ited, 

Parbat i Koldam Tran smission Company Limited, NER II Transmission Limited, Ra ichur Sho lapur Transmission Compan y Private Limited, Khargone Transmission Limited and Jhajjar KT Transco Private Limited pursuant to 

respective sha re purchase ag reements. During the current year, the Tru st has sett led the outstanding amount payable to the erstwhile seller for the acquisition of SPVs. Any differential between the settlement amount and 

the liabi lity recorded in the books is ad justed aga inst the amount recogn ized as PPE, representing the excess consideration pa id over and above the net asset value of the SPV at the t ime of acquisition. 

• Includes amount payable to Enerica Regrid Infra Private l imited amounting Rs . 1286.43 million by IGL2 related to sale of shares of RSUPL (refer note 36) and also inc ludes Rs. 434.50 million (31 March 2024 :Rs. 434.SO 

million) which represents amount received in one of the subsidiary by encash ing bank guarantee of a supplier shown under liabilities till the fina l settlement . 

Total 

21.27 

685.39 

706.66 

Total 

30.40 

1,045.17 

1,075.57 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2025 

{All amounts in Rs. m!llion unless otherwise stated) 

Note 21: Provisions 

Non current 

Provis ion for gratuity (refer note 45) 

Provision for decommission ing costs * 

Total 

Current 

Provision for gratuity (refer note 4S ) 

Provision for leave benefit 

Long term incent ive plan (refer note 46) 

Total 

*Reconciliation of Provision on decomissioning costs 

Open ing ba lance 

Addit ion on account of acqu isition 

Unwind ing of discount on provision 

Total 

A provision has been recognised for decommissioning costs associated with sola r plant owned by RSUPL. 

Refer note 33 for estimate and assumption relating to decomissioning provision . 

Note 22: Other liabilities 

Current 

Withholding taxes (TDS) payable 

Advance from customers 

Works Contract Tax (WCT) payable 

Professional tax payable 

GST payab le 

Provident fund payable 

Others"' 

Total 

*Others majorly include provision for liquidity damages accounted for in RSTCPL and OGPTL. 

Note 23: Deferred tax liability (net) 

Deferred tax liability 

Property, plant and equ ipment : Impact of difference between tax deprecia t ion and depreciation/amortisation for f inanc ia l reporting 

Goodwill on business combination 

Service concess ion recievab le: Impact of difference between tax depreciation and effective rate of interest for financial report ing 

Recoverable from beneficiaries (refer note 49) 

ROU Asset 

Cash flow hedges reserves 

Gross deferred tax liability (A) 

Deferred tax asset 

Viability Gap funding: Impact of difference between deferred grant incom e and taxable income 

Lease liabi lity 

Tax Losses and unabsorbed depreciation 

Decomissioning liabil ity 

Impact of effective interest rate on borrowings 

Others 

Gross deferred tax asset (B) 

Net deferred tax liability {A-B) 

31 March 2025 31 March 2024 

21.35 18.24 

121.83 113.47 

143.18 131.71 

4.19 1.79 

16.43 13.96 
22.34 17.74 

42.96 33.49 

31 March 2025 31 March 2024 

113.47 

112.68 

8.36 0.79 

121.83 113.47 

31 March 2025 31 March 2024 

66.03 107.60 

883.62 1,188.27 

7.87 7.88 

0.97 0.52 

0.80 3.47 

4.80 3.91 

84.90 86.85 

1,048.99 1,398.50 

31 March 2025 31 March 2024 

22,718.52 22,338.82 
2,208.18 2,376.06 

627.57 241.6S 

(645.36) (676 .06) 

76.67 152.79 

11.20 (8.29) 

24,996.78 24,424.97 

54.57 155.34 

50.75 81.48 

21,119.20 20,538. 7S 

30.66 28.56 

25.93 

1.19 3.77 

21,256.37 20,833.83 

3,740.42 3,591.14 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2025 

(All amounts In Rs. million unless otherwise stated) 

Reconciliation of deferred tax liability 

Opening deferred tax liability, net 

Deferred tax liabi lity (net of asset) acq uired during the year 

Deferred t ax credit / (charge) recorded in statement of profit and )oss 

Deferred tax (credit)/ charge reco rded in OCI 

Closing deferred tax liability, net 

The major components of income tax expense for t he years ended 31 March 2025 and 31 March 2024 are: 

Profit or Loss Section 

- Cu rrent tax 

- Adjustment of tax relating t o earlier periods 
- Deferred t ax 

Income tax expenses reported in the statement of profit and loss 

OCI section 

Deferred tax related to items recognised in CCI during in the year: 

Net (gain)/loss on revaluat ion of Effective portion of Cash Flow Hedges 

Net loss/{ga in) on remeasurements of defined benefit plans 

Deferred tax charged to OCI 

Reconciliation of tax expense and the accounting profit mu ltiplied by India's domestic ta x rate for 31 March 2025 and 31 March 2024: 

Accounting profit before income tax 

At India's statutory income tax rate of 25.17% (31 March 2024: 25.17%) 

Impact of exemption u/ s 10(23FC) of the Income Tax Act, 1961 availab le to the Trust 

Tax not recognized due to brought forwa rd losses (refer note (i i) below) 

Ad justment of tax relating to ea rlier periods 

At the effective income tax rate 

Income tax expense reported in the statement of profit and loss 

31 March 2025 31 Marcil 2024 

3,591.14 958.19 

3.22 2,596.76 

178.53 45.76 

(32.47) (9 .57) 

3,740.42 3,591.14 

31 March 2025 31 Maren 2024 

158.65 138.83 
0.81 

178.53 45.76 

337.18 185.40 

(32.32) (9.50) 

(0.15) (0.07) 

(32.47) (9.57) 

31 March 202S 31 Marci, 2024 

4,442.21 3,150.20 

1,118.10 792.9 1 

(4,882 .12) (4,073.61) 

4,101.20 3, 465.30 

0.81 

337.18 185.40 

337.18 18S.40 

(i) As at 31 March 2025, based on the expected future profita bility of the SPVs, the management has recognised deferred tax assets on the una bsorbed tax depreciation carried fo rwa rd only to the extent of deferred tax 

liability. 

(ii) The Group has Rs . 44,523.69 mill ion (31 March 2024 : Rs. 32,782.29 mi llion) of tax losses/ unabsorbed depreciation carr ied forward on wh ich deferred tax asset has not been recognised . If the Group wa s able to 

recognise all unrecogn ised deferred tax assets, profit afte r tax would have increased and equity would have increased by Rs. 11,254.23 mil lion (3 1 March 2024: Rs. 8,250.65 mil lion). Majority of these business losses will 

exp ire ranging from FY 2025-26 to FY 2032 -33. The Group also have unabsorbed depreciation which can be carried forward indefinitely 

Further, for the calculat ion of deferred tax assets/l iab ilities, the Group has not considered tax hol iday available under the Income Tax Act for some of the project SPVs for the computation of deferred tax assets/liabi lit ies . 

The management based on estimated cash fl ow wo rkings for these project, believes that since the re will be Josses in the init ial yea rs of th ese project, no benefit under the Income tax Act would accrue to these proJects in 

respect of the tax hol iday. Ma nagement wi ll re-assess this posit ion at each balance sheet date. 

Note 24: Revenue from contracts with customers 

Note 24.1: Disaggregated revenue information 

Type of service 

Power tran smission services (refer note A below) 

Revenue from sale of electricitiy (solar) (refer note B below) 

Revenue from construct ion service (refer note C below) 

Other Operating Revenue 

Finance Income from Service Concess ion Agreement 

Total 

location 

Ind ia 

Outside India 

Total 

Timing of revenue recognition 

Services t ra nsferred over time 

Total 

31 March 2025 31 March 2024 

24,205.46 24,051.59 

7,749.43 4,313.40 
745.65 

175.83 274.56 

32,876.37 28,639.55 

32,876.37 28,639.55 

32,876.37 28,639.55 

32,876.37 28,639.55 

32,876.37 28,639.55 

{A) Revenue from contracts with customers comprises of revenue from power transm iss ion services rendered in Ind ia to long Te rm Transmission Customers (LTTCs) pu rsuant to the respective Transmission Services 

Agreements (TSAs) executed by the Group with LTTCs. The TSAs are executed for a pe riod of 35 / 25 yea rs and have fixed tariff cha rges as approved by Cent ral Electricity Regu latory Commission (CERC) (except some 

esca lable port ion and some incentives/pen alties re lating to transmission assets avai la bi lities) . Under the TSAs, th e Group's perform ance ob ligation is to provi de power transmiss ion services. The Group is required to ensure 

that the t ransmiss ion assets meet the min imum availability crit eria under the respective TSAs failing which could result in certa in disincen t ives/pena lt ies. The performance obligat ion is satisfied over-time as the customers 

receive and consume the benefits provided by the Group's performance as the Group performs. The payment is generally due within 60 days upon rece ipt of month ly invo ice by the customer. The Group receives payments 

as per the pooling arrangements specified under the Central Elect ricity Regulato ry Commission (Sharing of Inter State Transmission Charges and Losses) Regu lations, 2010 ('Pooling Regu lations'). In the Point of Connection 

(Poe) mechanism, th e tran smission charges to be recovered from th e enti re system are alloca ted between users based on their location in th e grid. Under the Po( mechan ism, all th e cha rges collected by the Central 

Transmission Utility (i.e. Po wer Gr id Co rporation of India Limited ) from LTTCs are disbursed pro-rata to al l Tran smission Service Providers from th e pool in proportion of the respective bill ed amount. 

(B) Revenue from sale of solar power generated is recognised on accru al bas is (net of deviations as per the Deviation Settlement Mechanism} on the basis of the bi llings as per the long term Power Purchase Agreement with 

various DISCOMS and includes un billed revenues accrued upto the end of the account ing period. 

(C) Revenue from construct ion service is recognised in accordance with appendix D of t he Ind AS 115 wh ere th e t otal revenue is bifurcated into two performance obligations namely, revenue from construction se rvice and 

revenue from transmissio n services. 

Applying the practical exped ient as given in Ind AS 115, the Group has not disclosed the re maining pe rformance ob ligation re lated discl osures since th e revenue recognized corresponds directly with the va lue t o the 

customer of the entity's perfo rmance completed to date. 
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Note 24.2: Reconciliation of the amount of revenue recognised in the statement of profit and loss with the contracted price 

Revenue as per contracted price 

Adjustments: 

Incentives earned for higher asset availabi lities 

Rebates and surcharges as per the terms of agreement 

Finance Income from Service Concession Agreement 

Total revenue from contracts with customers 

Project wise break up of revenue from contracts with Customers 

Power Transmission Services 

Bhopal Dhu le Transm ission Company Lim it ed 

Jabalpur Transmission Company Limited 

Maheshwaram Transmission Limited 
RAPP Transmission Company Limit ed 

Pu rulia & Kha ragpur Transmission Company Limited 

Pat ra n Transmission Company Limited 

NRSS XXI X Transmiss ion Lim ited 

Odisha Generation Phase- II Tra nsmission Limit ed 

East North Interconnection Company Lim ited 

Gu rgaon-Palwal Transmission LilTi ited 

Jhajja r KT Transco Private Limited ! note c (i)] 

Parbati Koldam Transmission Company Limited (noted) 

NER II Transmission Limited 
Kallam Transmission Limited (note e) 

Ra ichur Sholapur Transmission Company Private Lim ited 

Khargone Transmission Lim ited 

Revenue from Sale of electricity 

lnd iGrid Sola r-I (AP) Private Li mite d 

lndiGrid Solar-!! (AP) Private Limited 

TN Sola r Power Energy Private Lim ited (note b) 

Universal Mine Developers And Service Providers Private Limited (note b) 

Terralight Kanj i Solar Private Limited {note b) 

Terralight Rajapalayam Solar Private Limited (note b) 

So lar Edge Power And Energy Private Limited (no te b} 

PLG Photovo lt aic Privat e Limited (note b} 

Universal Saur Urja Private Li mited (note b) 

Terra light So lar Energy Tinwari Priva te Li mited (note b) 

Te rra!ight Solar Energy Charanka Private Limited {note b) 

Terralight Solar Energy Nangla Private Limited (no te b) 

Terralight Solar Energy Patl asi Private limited (note b) 

Globus Steel And Power Private Limited (note b) 

Terralight Solar Energy Gadna Private Limited (note b) 

Goda wari Green Energy Private Limited (note b) 

Re New Solar Urj a Power Li mited (note b) 

Revenue from Construction service 

Ki lokari BESS Privat e limited {note c (iii)] 

Kallam Transco Limited [note c (ii)) 

Finance income from Service Concession Agreement 

Jh ajjar KT Transco Private Limited [note c {i) ] 

Kiloka ri BESS Private Lim ited [note c (iii)] 

Ka llam Transco Li mited [note c (ii)] 

Total revenue from contracts with customers 

31 March 2025 

32,141.09 

742.48 

(183.03) 

175,83 

32,876.37 

31 March 2025 

1,902.33 

1,510.98 
577.70 

453.31 

746.83 

361.75 

5,176.34 

1,524. 76 

1,504.47 

1,328.62 

36.36 

1,306.30 

5,299.42 
217.04 

264.59 

1,994.66 

430.53 

466.32 

2.76.83 

305.76 

521.01 

270.86 

992.54 

145,27 

771.94 

156.45 

105.64 

49.85 

169.91 

2.18.74 

71.75 
943,08 

1,852.95 

361.70 

383.95 

157.25 

12.23 

6.35 

32,876.37 

31 March 2024 

27,465.42 

794,07 

105.50 

274.56 
28,639 .55 

31 March 2024 

2,044.88 

1,529.05 

581.25 

456.71 

750.12 

319.17 
5 ,219.63 

1,607.17 

1,509. 78 

1,42.8.98 

18.2.7 

1,382.66 

4 ,966.50 
22.30 

364.46 

1,850.65 

458.09 
493.57 

159.90 

178.00 

309.00 

167.01 

663.19 

227.38 

440.82 

90.11 

128.15 
25.66 

111.76 

132.27 

41.79 

476.48 

210.22 

274.57 

28,639.55 

a. In the current financial year. the Group has acquired Ratle Kiru Power Transmission Lim ited, Gujarat BESS Private Limited and Rajasthan BESS Private Limited. However, these entit ies are cu rrently under constru ction and 

hence no renvenue has been recognised. 

b. In the previous financial year, The Group has acquired VRET group cons isting of 15 SPVs, and ReNew Solar Urja Power Limited. The revenue mentioned in compa rative period above relates to post acqu isition pe r iod only. 

c. Income from service concession 

(i). Jhajjar KT Transco Private Limited has entered in to a Transmission Service Agreement {TSA) with Haryana Vidyut Prasaran Nigam limited (HVPNL) for obtaining exclusive right to construct, operate and maintain the 

t ransmission lines on design, build, finance, operate and transfer (DBFOT) basis for a specified period (concession period of 35 years) commencing from th e date of grant of the Transmission License and receive monthly 

determinable annuity paymen ts. The agreement provides an option for extension of the concession period 

The SPV is current ly in the opera t ion and ma intenance phase of the agreement. Upon comp letion of concession period or on te rmination of agreement, t ransmission tines will vest with the granter free and cl ear of all 

encumbrances. 

In terms of Ind AS 115 Revenue From Contract s, cost of constru ct ion of transmission Hnes has been recognized as.a part of financial assets under the head service concession rece iva ble . The annu ity pa ym ents received 

under th e agreement are considered as consideration fo r construct ion, in t erest and operation and ma intenance se rvices and are recognised in line wit h t he satisfaction of rela ted pe rformance obligations . 

(ii). Dhule Power Transmission Limited, lshanagar Power Transm ission Limited, Kallam Transco Limited and Rat le Kiru Power Trasmission limited has entered into a Transmission Service Agreement (TSA) wi th Central 

Transmiss ion Utility of India (CTUIL) {Nodal Agency) for obtaining exclusive right to construct, operate and maintain the t ransmission Jines on Bu ild. Own, Operate and Transfer {BOOT) basis for a concession period (35 

years) commencing from the Commercial Operation Date (COD) of t he Transmission License and receive monthly determinable annuity payments based on actua l availability. The agreement provides an option for 

extension of the concession period after taking approva ls from the CERC. Upon expiry of concession period or on termination of agreement, transmission lines wi ll vest with the CTUlL or its successors or any agency decided 

by t he Central Governmen t free and clear of all encumbrances. The future ann uity payments receivab le under the agreement wi ll be considered as considera t ion for co nstruction, inte rest and operation and maintenance 

services and wi ll be applied in li ne with th e sat isfact ion of rela ted performance obligations. In accordance with Ind AS 115 Revenue From Contracts, the SPV s have performance obl igations re lating to t he co nstruction and 

maintenan ce of transmission lin es under a service co ncession arra ngement. 

As at M arch 31, 2025, t he transmission lines in DPTL, IPTL and RKPTL are under const ruction; however, as no significant construct ion mi lestones have been achieved no revenue has been recogn ised tow ards the 

construction ob ligation in li ne wit h Ind AS 115 Revenue From Contracts. 

The t ransmIssIon Imes in KTCO are under construction and have achieved a part ial milestone, accordingly, construction revenue has been recognized based on th e stage of milestone achieved 
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(iii). Ki lokari BESS Private Limited has entered into a Battery Energy Storage System Agreement (SESSA) w ith BSES Rajdhan i Power Li mited (BSPL) for deployment of a 20 MW/ 40 MWh Battery Energy Storage System {BESS) 

at Kiloka ri Substation on a Build, Own, Operate and Transfer (BOOT) basis for a concession period of 12 years. Under the terms of the SESSA, Company wil! receive fixed monthly annuity payments and is obl iga ted to 

maintain a minimum dispatchable energy annua lly. Any shortfall in such minimum energy will be treated as reduced availability, resulting in corresponding charges. 

At the end of the concession period, KBPL is required to demonstrate an operational res idue capacity of at least 70% of the project capacity and transfer the project to BSPL, free of encumbrances . Fa ilure to do so would 

entitle BSPL to recover costs through a competitive bidding process, secured by a performance bank guarantee. 

The future annuity payments comprise consideration towards construction, interest, and operat ions & maintenance services. and are recognised in accordance with Ind AS 115 Revenue From Contracts based on the 
satisfaction of performance obligations. 

As at March 31, 2025, Construction phase is 100% completed and accord ingly construction revenue has been recogn ized as per Ind AS 115 Revenue From Contracts. 

d. Parbati Koldam Transm ission Company Limited had filed ta riff petition in FY 2021-22 for tru ing up of the tariff for period 2014-19 and revised petition of tariff for period 2019-24 with CERC for its approval. However 
these petition are yet to be disposed off by CERC. Hence, the Group has been recogn izing the revenue for the year ended 31 March 2025 and 31 March 2024 basis the filed petition order for 2019-24. 

e. In March 2025, Group has recognized revenue for new transmission project (KTL Extent ion) for which commercial operation date has been achieved during t he year 

Note 2S: Other finance income 

Interest on income tax refund 

Interest on others• 

Total 

*Interest on others includes notional interest on non-current t rade receivables 

Note 26: Other Income 

Sale of scrap 

Liabilities no long required written back 

Reimbursements received 

Income from shifting of Transmission line 

Deferred income on VGF 

Insurance cla im recovery 

M iscellaneous income* 

Total 

*Miscellaneous income includes carrying cost compensation. interest income on security deposit, GST claim received and othe r income. 

Note 27: Employee Benefit Expenses 

Salaries, wages and bonus 

Contribution to provident fund 

Long term incentive plan (refer no te 46) 

Gratu ity expense (refer note 45) 

Staff welfa re expenses 

Total 

Note 28: Investment management fees 

Investment management fees (refer note 36) 

Total 

Note: 

For IGT and all SPV's except Parbati Koldam Company Transmission Limited 

31 March 2025 

9.27 

27.26 

36.53 

31 March 2025 

6.00 

24.24 

42.33 

17.68 

40.11 

179.99 

310.35 

31 March 2025 

559.98 

22.28 

21.21 

8.61 

38.34 

650.42 

31 March 2025 

627.47 

627.47 

31 Marcll 2024 

33.02 

20.23 

53.25 

31 March 2024 

44.94 

11.37 

6.98 

66.78 

23 63 
36.83 

28.82 

219.35 

31 March 2024 

1,002.23 
14.83 

14.87 

7.93 

35.72 

1,075.58 

31 March 2024 

974.39 

974.39 

Pu rsuant to the Investment Management Agreement dated 13 June 2023 as amended, Investment Manager is entitled to fees@ 1.75% of difference between revenue from operat ions and operating expenses (other than 

fees of the Investment Manager) of each SPV per annum or 0.25% of AUM, whichever is lower. Fo r th is purpose, operating expen ses would not include depreciation, finance costs and income tax expense. There are no 

changes in the methodology of computation of fees paid to Investment Manager. 

Further, during th e prevoius year, the Group obtained approval from the board of directors and audit committee in a meet ing dated 12 May 2023 and unitholders in the extraord ina ry general meeting dated 06 June 2023, 

to revise the investment management agreement to include an acquisition fee amounting to 0.5% of Enterprise Va lue of assets acquired, subject to achieving Distribution Per Unit (DPU) guidance. Accord ingly acqu isition 

fee amounting to Rs. Nil {31 March 2024: Rs. 437.SS mill ion) has been accounted in the books . 

For Parbati Koldam Company Transmission limited (SPV) 

Pursuant to t he Investment Management Agreement dated 02 March 2021 as amended, Investment Manager is entitled to fees@ 1.00% of difference between revenue from operations and operating expenses (other than 

fees of the Investment Manager) of the Company, per annum. For th is purpose, operating expenses wou ld not include depreciation, f inance costs and income tax expense. 
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Note 29: Other expenses 

Power and fuel 

Rent 

Rates and taxes 

Vehicle hire charges 

Director Sitting Fee (Refer note 36) 

Bay Charges 

Advertisement expenses 

Right of way cha rges 

Corporate socia l responsibility 
Miscel laneous expenses"' 

Total 

"'M iscellaneous expenses ma/orly includes outsourced mapower charges, IT expenses, Boa rding and travelling expense and other miscellanous expenses. 

Note 30: Finance Costs 

Interest on debts and borrowings measured at amortised cost 

Other bank and finance charges 

Unwinding of discount on provis ions 

Interest expense on lease liabilit ies (refer note 4) 

Total 

Note 31: Depreciation and amortization expense 

Depreciation of property, plant an d equipments (refer note 3) 

Depreciation on Right of use assets [refer note 4) 

Amortiza t ion of intangible assets (refer note S) 

Total 

Note 32: Earnings per unit (EPU) 

Basic EPU amounts are calculated by dividing the profit for the year at tr ibutable to owners of the parent by the weighted average number of units outstanding during the yea r. 

31 March 2025 31 March 2024 

82.45 64.56 

16.56 23 .10 

171.99 291.87 

46.54 49.27 

9.00 7.80 
120.25 85.60 

1.16 

17.72 20.40 

26.26 12.24 
310.97 201.90 

802.90 756.74 

31 March 2025 31 March 2024 

14,833.78 12,981.11 

62.38 81.40 

8.37 0.79 

42.49 13.24 

14,947.02 13,076.54 

31 March 2025 31 March 2024 

10,056.84 8,813.43 

46.01 23.68 

904.52 557.61 

11,007.37 9,394.72 

Diluted EPU amounts are calculated by dividing the profit fo r the year attr ibutab le to owners of the parent by the weighted average number of units outstanding during the year plus th e we ighted average number of units 

t hat would be issued on convers ion of all the di lutive potential un its into un it capital. 

The following reflects in the profit and unit data used in the basic and diluted EPU computation 31 March 2025 31 March 2024 

A. Including Regulatory deferral income/expense 

Profit after tax attributable to unit ho lders of the parent for ca!culating basic and diluted EPU {Rs. in million) 3,983.90 2,853.70 

Weighted average number of units in calculating basic and diluted EPU (No. in million)"' 808.21 732.98 

Earnings Per Unit: 

Basic and Diluted (Rupees/unit) 4.93 3.89 

B. Excluding Regulatory deferral income/expense 

Profit after tax attributab le to unit holders of the parent for calcu lating basic and di luted EPU (Rs. in million) 3,986.27 2,853.84 

Weighted average number of units in calcu lating basic and diluted EPU (No. in mi llion) * 808.21 732.98 

Earnings Per Unit: 

Bas ic and Di luted (Rupees/un it ) 4.93 3.89 

The group doesn't have any outsta nd ing dilut ive poten ti al instruments. 

*Weighted average number of unit ta kes int o account the effect of change in unit capital arising due to fresh issue of units during the year. 
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Note 33: Significant accounting judgements, estimates and assumptions 

The preparation of the Group's financia l statements requires management to make judgments, estimates and assumptions that affect t he reported amounts of revenue, expenses, assets and lia bil ities and the 

accompanying disdosures . Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liab ilities affected in f uture periods. 

Other disclosures relating to Group's exposure to risk and uncerta inities includes: 

- Capital management note 44 

- Financial r isk management activities and policies note 43 

- Sensitivity analysis note 43 

Judgements 

In t he process of applying the Group's accounting policies, management has made the following judgements, wh ich have the most sign ificant effect on the amounts recognised in the financial statements. 

i. Applicability of Appendix D - Service Concession Arrangements of Ind AS 115 Revenue from contracts with customers 

The Group through its subsidiaries acts as a transm ission licensee under the Electricity Act. 2003 ho lding valid licenses for 25 / 35 years in case of Transmission Assets . It also operates as a Solar Power Developer in case of 

Solar Assets and is engaged in storage and del ivery of electricity through its Battery Energy Storage Systems (BESS). Generally, the subsidiaries have entered in to Tra nsmission Services Agreements ("TSA") w ith Long Term 

Transm ission Customers ("LTTC"I through a ta riff-based bidding process to Build, Own, Operate and Maintain ("BOOM")/ Build, Own and Operate ("BOO") the transmission infrastructure for a period of 25 / 35 years or 

have entered into Power Purcha se Agreements ("PPA") with various National or Regional Intermediaries which are designated by the Government, for development of solar power project, generation and sale of solar 

power with a contractual period of 25 years at a fixed tariff or have entered into Battery Energy Storage Purchase Agreement (BESPA) with Nat ional or Regional Intermediaries which are designated by the Government to 

Build, Own and Operate ("BOO") BESS with a contractual period of 12 years at a fixed tariff. 

The Management is of the view that the granter as defined under Appendix O of Ind AS 115 ("Appendix D") requires transm ission licensee or solar power developer or BESS Operator to obtain various approvals under the 

regula tory framework to conduct its operations both during the period of the TSA / PPA / BESPA as well as at the end of the license period or expiry date of PPA / BESPA. In the view of management, generally the grantor's 

involvement and approvals are to protect public interest and are not intended to control, through ownership, beneficia l entitlement or otherwise, any significant residual interest in the transmission/ so lar infrastructure/ 

battery projects at the end of the term of the arrangement. Accordingly, management is of the view that Appendix D is not appl icable to the Group for all solar assets, transmission and battery assets operat ing under 

BOOM/ BOO model. 

The Group holds Jhajjar KT Transco Private Limited, Dhule Power Transmission Lim ited , lshanagar Power Transmission Limited, Kallam Transco limited and Ratle Kiru Power Transmission Limited which operates on a Design, 

bui ld, f inance, operate and transfer ("DBFOT") / Build, own, operate and transfer (BOOT) basis. The companies construct, operate and maintain t he power transmiss ion system including sub-station to provide services for a 

specified period of time in accordance with the transmission agreement entered into with the grantor. The Group also holds Kilokari Bess Transmission Limited which operates on BOOT basis for deployment of a 20 MW/ 40 

MWh BESS at Ki lokari Substation for storage and del ivery of electricity in accordance with the agreement entered into with the granter 

Under Appendix D to Ind AS 115, these arrangements are considered as Service Concession Arrangement and in accordance with para 16 of the Appendix D to Ind AS 115, rights to receive the considera tion from the 

granter for providing services has been recognised as "financial assets'. Accordingly, the Group is of the view that Append ix D - Service Concession Arrangements of Ind AS 115 Revenue from contracts with customers is 

applicable to th is infrastructure asset. 

ii. Classification of Unithotders' funds 

Under th e provisions of the lnv lT Regulations, lndiGrid is required to distribute to un itholders not less than ninety percent of the net distributab le cash flows of lndiGrid for each financial year. Accordingly, a portion of the 

unitholders' funds contains a contractual obligation of the Trust to pay to its un itholders cash distributions. The unitholders' funds could therefore have been classified as compound financial instrument which contain both 

equity and liability components in accordance with Ind AS 32 - Financial Instruments: Presentation. However, in accordance with SEBI Master Circular No. SEBI/HO/DDHS-Po0-2/P/CIR/2024/44 dated 15 May 2024 issued 

under the lnvlT Regu lations, th e unitholders' funds have been classified as equity in order to comply with the mandatory requirements of aforementioned circular dealing with the minimum disclosures for key financial 

statemen ts. In line with the above, the distribution payable to unit holders is recogn ised as liabi lity when the same is approved by the Investment Manager. 

iii . Assessment of control over subsidiary 

On the basis of Sa le Purchase Agreement {SPA) entered with the selling shareholders, th e Group has acquired 49% of the equity share capital of NER, GPTL and KhTL and have entered into a defin it ive agreement to buy the 

balance 51% of the equ ity share at a later date. The consideration for the entire 100% of the value of these SPV has been paid and settled by the Group thereby giving 100% beneficial ownership of these SPV in the hands of 

t he Group. 

Additionally the Group has following rights as per the terms and conditions of the SPA: 

- Right to receive all distributions and dividends declared, paid or made, such that the Group shall receive full lega l and beneficial ownership and all rights thereto 

• Right to nominate majority of di rectors on the Board of Directors ; 

- Right to direct the Selling Shareholders to vote according to it s instructions in t he AGM/EGM or any other meeting of shareholders; 

- The Selling Shareholders agree to a non-disposal undertaking for the remaining equity stake. 

Based on the rights available to the Group as per the SPA and considering full consideration has been paid to the Selling Shareholders, the Group has concluded that it controls these SPVs and have accounted for them as 

100% Subs id iaries from the date of acquisition. 

Estimates and assumptions 

The key assumptions concerning the future and other key sources of estimation uncertainty at the report ing date, that have a significant risk of causing a material adjustment to the carrying amounts of asset s and liabilities 

or fa ir value disclosures within the next financia l year, are described below. The Trust based its assumptions and estimates on parameters available when the financial statements were prepared. Existing circumstances and 

assumptions about future developments, however, may change due to market changes or circumstances arising that are beyond the contro l of the Trust. Such changes are reflected in the assumptions when they occur. 

(a) Fa ir valuation and disdosures 

SEBI Circulars issued under the lnvlT Regulations requ ire disclosures relating to net assets at fair va lue and total returns at fa ir value (refer note 34 and 35) 

In estimating the fair value of investments in subsidiar ies (which constitute substantial portion of the net assets ), the Group engages independent qualified externa l valuers to perform the valuation. The management works 

closely with the valuers to establish the appropriate valuat ion techniques and inputs to the model. The management reports the valuation report and findings to the Board of the Investment Manager quarterly to exp la in 

the cause of fluctuations in the fair va lue of the transmission/ solar/ battery projects. The inputs to t he valuation models are taken from observab le markets where possible, but where th is is not feasible, a degree of 

judgement is required In establishing fair values. Judgements include considerations of inputs such as WACC, Tax rates, Inflation rates, etc. Changes in assumptions about these factors could affect the fair value. 

(bl Impairment of assets other than financial assets 

Non-current assets of the Group primarily comprise of property, plant & equpiment, goodwill and service concession recievable. 

The provision for impairment/(reversal) of impairment of assets other than financia l assets is made based on the difference between the carrying amounts and the recoverab le amounts. The recoverable amount has been 

compu ted by externa l independent valuation experts based on value in use calculation for the underlying transmission/ solar projects of SPV's (based on discounted cash flow model) . On a periodic ba sis , accord ing to the 

recoverable amounts of individual portfo lio assets computed by the valuation experts, the Group tests impairment on the amounts invested in the respective subsidiaries of Group. In case of goodwill . the carrying value of 

goodwill is compared with the fair va lue of the CGU to which it perta ins. The valuation exercise so carried out considers various factors including cash flow projections, changes in interest rates, discount rates, risk premium 

for market conditions. 

The key assumptions used to determine the recoverable amount for the underlying projects are disc losed and further explained in Note 34. 

{c) Useful life of Property, plant and equipment and intangibles 

The management est imates the usefu l life and residual value of property, plant and equipment and other intangible assets based on techn ica l estimates . These assumptions are reviewed at each reporting date. 

(d) Contingencies 

Refer Note 39 - Recognition and measurement of provision and contingencies, key assumptions about the likelihood and magnitude of an outflow of resources. 
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fe) leases• Estimating the incremental borrowing rate 

The Group cannot readily determine the interest rate imp licit in the lease, therefore, it uses its inc remental borrowing rate (IBR) to measure lease liabi lities. The IBR is the rate of interest that the Group would have to pay to 

borrow over a similar term, and with a sim ilar security, the funds necessary to obtain an asset of a similar value to the right-of-use asset in a simila r economic environment. The IBR therefore reflects what the Grau p 'wou ld 

have to pay', which requires estimation when no observable ra tes are available (such as for subsidiaries that do not enter into financing transactions) or when they need to be adjusted to reflect the terms and conditions of 

the lea se. The Group estimates the IBR using observable inputs (such as market interest rates) when available and is required to make certain en tity-specific estimates {such as the subsidiary's stand-alone credit rating) . 

(f)Taxes 

Uncertainties exist with respect to the interpretation of comp lex tax regu lations, changes in t ax laws, and the amount and timing of future taxab le income. Given the wide range of business relationships and the long term 

nature and complexity of existing cont ractual agreements, differences arising between the actua l results and the assumptions made, or fu ture changes to such assumptions, cou ld necessitate future adjustments to tax 

income and expense al ready recorded. The Group esta blishes provis ions, based on rea sonable estimates . The amount of such provisions is based on various factors, such as experience of previous tax audits and differing 

interpretations of tax regulations by the taxable entity and the responsible tax authori ty. Such differences of interpretat ion may arise on a wide variety of issues depending on the conditions prevailing in the respective 
domicile of the companies. 

(g) Provision for decommissioning 

As part of the identification and measurement of assets and liabilit ies, the Group has recognised a provision for decommissioning obliga tions associated with solar plant owned by RSUPL. In determining the fair value of the 

provision, assumptions and estimates are made in relation to discount rates, t he expected cost to dismantle and remove the plant from the site in order to remediate the environmental damage caused and the expected 

tim ing of those costs. In estimating the expected cost, the Group takes into accoun t changes in environmental legislation and regulations th at may impact the process fo r dismantli ng and removing the plant. 

The carrying amount of the provision as at 31 March 2025 was Rs 121.83 million (31 March 2024: Rs. 113.47 mi llion) . The Group estimates that the costs would be rea lised in 35 years' time upon the expiration of the 

project life and calculates the provision using th e DCF method based on the following assumptions: 

- Estimated cost per MW at the end of Project life - Rs. 40,86,584 
- Discount rate- 7.38% 

Note 34: Fair value measurements 

Set out below, is a comparison by class of the carrying amounts and fa ir value of the Group's financial instruments, other than those with carrying amounts that are reasonable approximations of fair values: 

Particulars 

Financial assets at amortized cost 

Trade receivables 

Cash & cash equivalent 

Other bank ba lance 

Other financial assets 

lnvestement in non current debentures of ER IPL (Class B) 

Financial assets at Fair Value through P&L 

Investments in mutual funds 

lnvestem ent in non curren t debentures of ERIPL (Class A) 

Financial assets at Fair Value through OCI 

Foreign exchange forward contracts 

Total 

Financial liabilities at amortized cost 

Borrowings 

Trade payables 

Lease Liabi lities 
Other financi al liabi lit ies 

Financial assets at Fair Value 

Derivative instruments 

Total 

Carrying value 

31 March 2025 31 March 2024 

7,139.14 8,233.69 

1,052.62 2,323.75 

4,037.38 1,991.95 

7,585.43 7,396.29 

103.03 

17,611.78 7,419.05 

1,286.43 

1,276.22 1,163.09 

40,092.03 28,527.82 

200,461.26 192,702.83 

706.66 1,075.57 

464.26 334.83 

4,925.62 4,444.87 

92.27 

206,650.07 198,558.10 

(Rs. in million) 

Fair value 

31 March 2025 31 March 2024 

7,139.14 8,233.69 

1,052 .62 2,323.7S 

4,037.38 1,991.95 

7,585.43 7,396.29 

103.03 

17,611.78 7,419.0S 

1,286.43 

1,276.22 1,163.09 

40,092.03 28,527.82 

200,461.26 192,702.83 

706.66 1,075.57 

464.26 334.83 
4,925.62 4,444.87 

92.27 

206,650.07 198,558.10 

The management assessed that cash and cash equivalents, other bank balance, trade payables, other financial asset and other financial liab ilities approximate their carrying amounts largely due to the short -term maturities 

of these instruments. 

The fair values of investments in mutual fund units is based on the net asset value ('NAV') 

The Group is required to present the statement of total assets at fair value and sta tement of total returns at fair value as per SEBI Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 as a part of these 

financial statements- Refer Statement of Net Assets at Fair Va lue and Statement of Tota l Returns at Fair Va lue. 

The inputs to the valuation models for computation of fair value of assets for the above mentioned statements are taken from observable markets where possible, but where this is not feasible, a degree of judgement is 

required in establishing fair values. Judgements inc lude considerations of inputs such as WACC, Tax rates, Infla tion rates, etc. 

The sign ificant unobservable inputs used in the fa ir value measurement requi red for disclosures categorised within Level 3 of the fa ir va lue hierarchy together with a quantitative sensitivity analysis as at 31 March 2025 and 

31 March 2024 are as shown below: 
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Description of significant unobservable inputs to valuation: 

Significant unobservable inputs Valuation technique 

Investment in subsidiaries (including loan to subsidiaries) DCF Method 

WACC 

Tax rate (normal tax and MAT) 

Inflation rate 

lnvestement in non current debentures of ERIPL {Class A) 

WACC 

Tax rate (normal tax and MAT) 

Inflation rate 

Note 35; Fair value hierarchy 

Input for 31 March Input for 31 March Sensitivity of input to the 

2025 2024 fair value 

7.28% to 8.36% 7.70% to 8.69% 

Normal Tax - 25.168% Normal Tax - 25.168% 

Revenue(Esclable): Revenue{Esclable): 

5.00% 5.00% 

Expenses: 1.94% to Expenses: 2.00% to 

5. 18% 4.77% 

8.09% 

Normal Tax - 25.168% 

Revenue( Escla ble); 

5.00% 

Expenses: 2.70% 

+ 0.5% 

- 0.5% 

+ 2% 

- 2% 

+ 1% 
. 1% 

+0.5% 

-0.5% 

+2% 

-2% 

+1% 

-1% 

(Rs. in million) 

Increase /(decrease) in fair value 

31 March 2025 31 March 2024 

(13,921.00) (12,470.98) 

14,909.00 13,683.44 

(1,245.78) (1,203.11) 

1,175.85 1,169.59 
(2,995.71) (3,346.82) 

2,611.87 2,773.85 

(140 .12) 

149.36 

(20.08) 

19.29 
(4858) 

42.49 

The management has assessed that the fina ncial assets and fi nancia l liabilities as at period end other than above are reasonable approximations of their fair values. 

Quantitative disclosures fair value measurement hierarchy for assets as at 31 March 2025 and 31 March 2024 

Assets for which fair values are disclosed: 

Investment in subsidiaries {including loan to subsid iaries) 

Investments in mutua l funds 

Investment in NCO 

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

Date of valuation 

31 March 2025 

31 March 2024 

31 March 2025 

31 March 2024 

31 March 2025 

31 March 2024 

{Rs. in million) 

Fair value measurement using 

Quoted prices in active Significant observable Significant 

markets inputs unobservable inputs 

{Level 1) (level 2) (Level 3) 

17,611.78 

7,419.05 

277,170.81 

264,785.24 

1,286.43 

* Statement of net asset at fair value and statement of total returns at fair value require disclosures regarding fair value of assets (liabili t ies at considered at book values). Since the fair values of assets othe r than property, 

plant and equipment approximate their book values, hence only property, plant and equipment and service concession has been disclosed above. 
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Note 36: Related party disclosures 

I. List of related parties as per the requirements of Ind AS 24 • Related Party Disclosures 

(a) Entity with significant influence over the Trust 

Esoteric II Pte. Ltd {EPL) - Inducted Sponsor of lnd iGrid 

Sterlite Power Transmission Lim ited (SPTL) - Sponsor of lndiGrid {Declassified as sponsor wef 06 July 2023 and accordingly, any transaction/ balance after 06 July 2023 has not been rep orted as related party 

transaction/ balance) 

lndigrid Investment Managers Lim ited (IIM L) - Investment manager of lndiGrid 

II. List of related parties as per Regulation 2(1)(tv) of the lnvlT Regulations 

{a) Parties to lndiGrid 

Esoteric II Pte. Ltd - Inducted Sponsor of lndiGrid (EPL) 

Sterlite Power Transm ission Limited (SPTL) - Sponsor of lndiGrid {Declass ified as sponsor wef 06 July 2023 and accordingly, any transaction/ balance after 06 July 2023 has not been reported as related party transaction 

/ balance) 

lnd igrid Investment Managers Limited (IIML) - Investment manager of 1nd iGrid 
Axis Trustee Services Limited {ATSL) - Trustee of lndiGrid {Axis Bank Ltd is Promoter) 

{b) Promoters of the parties to lndiGrid specified in (a) above 

KKR Ingrid Co-Invest L.P.- Cayman Island - Promoter of EPL 

KKRAsia Pacific Infrastructure Investors SCSp ("Asia In fra II Main Fund")- Luxembourg 

Electron IM Pte. Ltd. - Promoter of IIML {Parent with 100% holding of IIML) 

Twin Star Overseas Lim ited - Promoter of SPTL (SPTL is declassified as sponsor wef 06 July 2023 and accordingly, any transaction/ ba lance after 06 July 2023 has not been reported as related party tra nsaction/ balance) 

Axis Bank Limited - Promoter of ATSL 

Axis Capital Limited - Subsidiary of Promoter of Trustee 

(c) Directors of the parties to lndiGrid specified in (a) above 

Directors of SPTL (Till 06 July 2024): 

Pravin Agarwal 

Pratik Agarwal 

A. R. Narayanaswamy 

Anoop Seth 

Manish Agarwal 

Kamaljeet Kaur 

Directors of IIML: 

Harsh Shah (CEO & Whole-time director) 

Tarun Kataria 

Ashok Sethi 

Hardik Shah 

Jayashree Vaidhyanthan 

Ami Momaya 

Key Managerial Personnel {"KMP") of IIML: 

Harsh Shah {Managing Director) 

Navin Sharma (CFO) {from 19 April 2023) 

Urmil Shah (Company Secretary) 

Directors of ATSL: 

Deepa Rath 
Sumit Bali (from 16 January 2024) 

Prashant Joshi {from 16 January 2024} 

Rajesh Kumar Dahiya 

Ganesh Sankaran 
Arun Mehta (from 3 August 2024) 

Pramod Kumar Nagpal (from 3 May 2024) 

Directors of Esoteric II Pte. Ltd.: 

Tang Jin Rong 

Madhura Narawane 

Goh Ping Hoo (from 25 August 2023) 

Relative of directors mentioned above: 

Sonakshi Agarwa l 

Relative of sponsor mentioned above: 

Terra Asia Holdings II Pte. Ltd. {"Terra")* 

(d) Entities with common directors 

Energrid Regrid Infra Private Limited 

*In accordance with Regulation 2{1}(zv) of the lnvlT Regulations, the seller of the units of VRET being Terra Asia Holdings II Pte. Ltd . ("Terra"), is controlled and/or managed and/or advised, solely by Koh Iberg Kravis Roberts 

& Co. L.P., or by its affiliates (togeth er, the ''KKR Group"), along with one of our sponsors, and is a related party of lndiGrid. 
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Ill. The transactions with related parties during the year are as follows :-

Particulars 

1. Adjustment in consideration for equity shares of lndigrid 1 Limited on account of events mentioned in SPA 

Sterli te Power Transmiss ion Limited 

2. Distribution to unit holders 

lndigrid Investment Manage rs Limited 

Esoteric II Pte. Ltd 

Harsh Shah 

A. R. Narayanaswamy 

Navin Sharma 

Urmil Shah 

3. Trustee fee 
Axis Tru stee Services Lim ited {ATS L) 

4. Project management fees 

Ster lite Power Transmission Limited 

5. Investment Management Fees 

lndigrid Investment Managers limited 

6. Consideration for equity shares of NER on account of events mentioned in SPA 

Sterl ite Power Transm ission Limited 

7. Reimbursement of Expenses 

Axis Cap ita l Ltd 

Enerica Regrid Infra Pr iva te Limited (ERIPL} 

8. Directors sitting fees 

Prabhaka r singh 

Rahul Astha na 

Prasad Paranjape 

9. Acquisition of 100% of units in Vire scent Renewable Energy Trust ("Unit Acquisition") along with all the SPVs 

Total consideration pa id for acquisit ion 

Terra Asia Holdings II Pte. ltd. {"Terra") 

10. Acquisition of 100% share capital of Virescent Infrastructure Investment Manager Private Limited ("VIIMPL"J along 

with its wholly owned subsidiary, Virescent Renewable Energy Project Manager Private Limited ("VR EP MPL") 

Total consideration paid for acquisition 
Terra Asia Holdings II Pte. ltd. ("Terra") 

11. Brokerage Charge paid on acquision of VRET along with SPV's 

Axis Capital Ltd 

12. Interest on Term loans 

Axis Bank Limited 

13. Term Loan repaid 
Axis Bank limited 

14. Net Term Deposit - created/ (redeemed) 

Ax is Bank Lim ited 

15. Interest Income on Term Deposit 

Axis Bank Limited 

16. Upfront fees paid towards Term Loan 

Axis Bank Lim ited 

17. Fees for fresh issue of unit capital by way of institutional placement 

Axis Cap ita l Ltd 

18. Subscription of Non Convertible debentures (Class A & Class B NCO) 

Enerica Regrid Infra Private Limited 

19. Amount received for transfer of shares of RSUPL 

Enerica Regrid Infra Pr ivate Limited 

Relation 

Sponsor and Project Manager/ 

Entity with significant influence 

Investment manager of lndiGrid 

Sponsor/Entity with significant 

influence over the Trust 

Whole time director of Investment Manager 

Director of Sponsor (SPTL) 

KM P 

KMP 

Trustee 

Project manager of lndiGrid 

Investment manager of lndiGrid 

Ent ity with significant influence 

Subsidiary of Promoter of A.xis Trustee 

Entity with common director 

Independent Director 

Independent Directo r 

Independent Director 

Related party of Sponsor 

Related pa rty of Sponsor 

Subsidiary of Promoter of Axis Trustee 

Promoter of Axis Trustee Services Limited 

Promoter of Axis Trustee Services Limited 

Promoter of Axis Trustee Services limited 

Promoter of Axis Trustee Services Limited 

Promoter of Axis Trustee Services limited 

Subsidiary of Promoter of A.xis Trustee 

Ent ity with common director 

Entity with common director 

31 March 2025 

8.18 

1,361.85 

1.65 

0.15 

0.11 

2.36 

627.47 

0.27 

4.30 

3.60 

1.10 

653.54 

18,162.50 

(722.22) 

193.76 

1,389.46 

1,286.43 

(Rs. i11 million) 

31 March 2024 

45.48 

7.74 

2,322.63 

0.78 

0.07 

0.02 

0.02 

2.36 

0.35 

974.39 

8.80 

27.28 

4.60 

3.20 

22,994.40 

17,732.00 

184.71 

159.53 

13.57 

1,414.35 

500.05 

(591.69I 

179.85 

51.67 

61.71 
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IV The outstanding balances of related parties are as follows·-

Particulars 

1. Investment Manager fees payable 

lndigrid Investment Ma nagers Limited {IIML) 

2. Outstanding Term Loan 

Axis Bank limited 

3. Outstanding Term Deposit 

Axis Bank limited 

4. Interest Accrued on Term Deposit 

Axis Bank limited 

5. Outstanding Non-convertible debentures (Class A & Class B NCO} 

Enerica Regrid Infra Private Limited 

6. Other Receivable 
lndigrid Investment Managers Limited (IJML) 

7. Other Financial liability 

Enerica Regrid Infra Private Lim ited 

Terms and conditions 

i) Loans given to related parties 

(Rs in million) 

Relation 31 March 2025 31 March 2024 

Investment ma nager of lnd iGrid 141.77 420.96 

Promoter of Axis Trustee Services Limited 906.25 19,068.75 

Promoter of Axis Trustee Services Lim ited 2,028.89 2,751.11 

Promoter of Axis Trustee Services Lim ited 70.65 77.59 

Entity with common director 1,389.46 

Investment manager of lndiGrid 11.63 

Entity with common director 1,286.43 

Loans given to SPVs including Holdco are for principal business activities and can be utlized as per the terms and cond itions of the loan agreement. Interest is charged at arms length rate and is as per ordinary course of the 

business. For interest rate cha rged on the loan given to related parties refer note 7, For the year ended 31 March 2025, the Trust has not recorded any impai rment on loans and interest due from related parties (31 March 

ii) Trustee fee 

Trustee fee is paid to Axis Trustee Services Li mited. The amount billed for the se rvice was agreed based on mutual negotiation between parties. 

iii) Investment Management Fees 

For terms and condition related to Investment Management Fees refer note 28. 

iv) Transaction with Axis Bank limited 

The Trust has banking relationships with Axis Bank Limited, which is a related party . All transactions with the bank have been conducted in the ordinary course of bus iness and at arm's length. 

v) Sale and Purchase of Investment in Subsidiaries 

The Trust has undertaken sale and purchase of subsidiaries with related parties during the year. These transactions were carried out at fa i r value and in compliance with applicable lnvlT regulations. 

vi) investment in Subsidiary 
The Tru st has made investment in subsidiar ies at a fair va lue in comp liance with lnVIT reg ulations. Necessary approva ls were obtained as per appl icable laws. 

vii). Subscription of Non Convertible debentures - Enerica Regrid Infra Private Limited 
For terms and condition related to subsription of NCD (refer note 7). 

vii). Transfer of shares of RSUPL 
For terms and condition re lated to transfer of RSUPL shares [refer note 47(4)]. 

There are no acquisition from re lated party during the year 

For the year ended 31 March 2024: 

Th e Group has acquired VRET and detai ls requ ired are as fo ll ows· 

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

Rs In million 

Particulars VRET Virescent IM 

Enterprise value agreed for acquisition 38,544.00 184.71 

Enterprise value as per Independent va luer 40,322.00 192.00 

Method of valuat ion Discounted cash flow Discounted cash flow 

Discounting rate {WACC) 7.8% - 8.70% 14.20% 

(B) Material conditions or obligations in relation to the transactions: 

There are no open material cond itions/ obligations related to above tran saction, other than regulatory approvals obtained by the Group. 

(C) Rate of interest for external financing: 

The Group has availed external fin ancing at the rate of interest ra ng ing from 7.35% to 7.84% to finance this acquisition . 

(D) Any fees or comission paid : 

The Group has also paid investment management fee and brokerage of Rs 239.03 million and Rs 13.57 million including taxes respectively for the purpo se of th is acquisition. (refer note 36 {Ill)) 
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Note 37 : Capital and other Commitments 

(a) The Group has entered into transm ission services agreement (TSA) with long term tra nsmission customers pursuant to which the Group has to transmit power of contracted capacity and ensure min imum availabil ity of 

transmission line over the period of the TSA. The TSA contains provision for disincentives and pena lties in case of certain defaults. 

(b) The Group has taken office building on lease which has lease term of 5-9 years with lock-in-period of 3 years. 

(c) The Group has entered into Power Purchase Agreement ('PPA') with various DISCOM's for solar entities, where the respective solar entity is req uired to sell power at a pre-fixed tariff rates agreed as per PPA for an 
agreed period. 

(d) The Group has entered into an Implementation and Support Agreement with Andhra Pradesh Solar Power Corporation Private Limited (APSPCL). Annual O&M charges are payable for the period of 25 years from the 
commercial operation date to APSPCL. 

(el The Trust and GR Infra projects Limited ('GRI L') have entered into a framework agreement to acqu ire 100% stake in Rajgarh Transmission Lim ited. 

(fl KTL was awarded additiona l contract for augmentation of transformers transformation capacity by 2x500MVA, 400/220Kv ICTs along with 220 Kv bays for RE interconnection in December, 2022. KTL had ente red into 

contract with KEC Int ernational fo r construction of th is project. During the current financial year, 2x500MVA, 400/220Kv ICTs have been capitalized in January, 2025 and remaining project for 220 Kv bays for RE 
interconnection is expected to be completed by March 2026. 

(g) The conso rt ium of lndiGrid 2 Private Limited (formerly known as lndiGrid 2 Limited) {95%) and Amperehou r Solar Technology Private Limited (5%), has received the Letter of Intent (LOI)/ Letter of Award (LOA) dated 

October 23, 2023 from BSES Rajdhani Power Limited (BRPL) for 20 MW/ 40 MWh Battery Energy Storage Systems in Delhi on "Build Own Opera te and Transfe r". Kilokari BESS Private Limited has been incorporated on 06 

November 2023 fo r the same project. Project has achieved Commercial Operation Date (COD) of April 01, 2025. 

(h) The consortium of lndiGrid 2 Private Limited (formerly known as lndiGrid 2 Lim ited) and lnd iGrid 1 Limited has received the Letter{s) of Intent ("LOI") dated 29 December 2023, from REC Power Development and 

Consultancy Limited for fo llowing 2 transmission project(s) - ''Transmission scheme for evacuation of power from Dhule 2 GW REZ" and "Western Region Expans ion Scheme XXX III (WRES-XXXIII): Part C", The projects will be 

constructed over a period of 18 months. lshanagar Power Transm iss ion Lim ited and Dhule Power Transmission Limited has been acquired on 09 February 2024 for th is project. Projects are under construction and expected 

to be completed by February 2026. 

lndiGrid, IGL 1, !GL 2, IPTL, and DPTL have also signed definitive agreements with Techno Electric and Engineering Company Limited ("Tech no") to co-develop the proj ects by investing for minority equity and undertaking 
entire execution on Lumpsum Turnkey (LSTK) basis 

(i) lnd iGrid 2 Private Lim ited (fo rmerly known as lndiGrid 2 Limited), has acquired Kallam Transco Limited ("KTCO") from REC Power Development and Consultancy limited on 05 April 2024. KTCO was incorporated on 15 

September 2023 for the construction of i) LILO of both circuits of Pa rli(M) Karjat(M)/Lonikand-II (M) 400 kV D/c line (twin moose) at Kallam PS ii) 400 kV line bays (AIS) - 4 Nos. (for Kallam PS end) iii) 63 MVAR, 420 kV 

switchable line reactor including Switching equipment - 2 Nos. (at Kal lam end). The project is currently under construction expected to be completed by September 2025 

(j} lndiGrid 2 Private Lim ited (formerly known as lndiGrid 2 Limited), has received the Letter of Intent (LOI)/ Lette r of Award (LOA) dated 13 March 2024, from Gujarat Urja Vikas Nigam Limited ("GUVNL") for Setting up of 

180 MW/ 360 MWh Battery Energy Storage Systems in Gujarat for "on Demand" usage under Tariff-based Competitive under Bidding Build Own Operate (''BOO") model. The project is current ly under construction 

expected to be completed by March 2026. Gujarat BESS Private Limited has been incorporated on 24 Apri l 2024 for this project 

(k) lndiGrid 2 Private limited (formerly known as lndiGrid 2 Limited), has received the Letter of Intent (LOI)/ Letter of Award (LOA) dated 22 November 2024, from NTPC Vidyut Vyapar Nigam Lim ited ("NVVNL"') for Setting 

up of a 250 MW/ 500 MWh Standalone Battery Energy Storage System in Rajasthan for "on Demand" usage under Tariff-based Competitive under Bidding Build Own Operate ("BOO") model. The project is currently under 

construction expected to be completed by June 2025. Rajasthan BESS Private Limited has been incorporated on 03 December 2024 for this project. 

(I) Th e Trust has partnered with BIi and Norfund to create a platform "EnerGrid" which will bid and develop greenfield Transmission and standa lone Battery Energy Storage systems (BESS) projects in India. The Trust has 

committed to invest INR 8,500 Mn (approx.) in the platform. 

(m) lnd iGrid 2 Private Limited (formerly known as lndiGrid 2 Limited) (wholly owned subsidiary of lndiGrid Infrastructure Trust) has received the Lette r of Intent ("LOI") dated February 28, 2025, from REC Power 

Development and Consultancy Limited to establish Inter-State transmission system for "Transmission scheme for evacuation of power from Ratle HEP (850 MW) & Kiru HEP (624 MW): Part~A" on Bu ild , Own, Operate and 

Transfer (BOOT) basis. Ratle Kiru Power Transmission Limited has been aqu ired from REC on 24 March 2025. The project is currently under construction expected to be completed by Apri l 2027 

Note 38: Hedging activities and derivatives 

The Group is exposed to certain risks relating to its ongoing business operations. The primary r isks managed us ing derivative instruments are foreign currency risk and interest rate r isk 

Derivatives designated as hedging instruments 

The Group uses certain types of derivative financial instruments {viz. forwards contracts) to manage/ m itigate its exposure to foreign exchange and interest ris k. Further, the Group designates such derivative financial 

instruments (or its components) as hedging instruments for hedging the exchange rate fluctuation and interest risk attributable to either a recognised item or a highly probab le forecast transaction ('Cash flow hedge') . 

The effective portion of changes in the fair value of derivative financial instruments (or its components) th at are designated and qualify as cash flow hedges, are recognised in the other comprehensive income and held in 

hedge reserve - a component of equity. Any ga ins/ (losses) relating to the ineffective portion, are recognised immediately in the statement of profit or loss with in other income/ other expenses. The amounts accumu lated 

in equity for highly probable forecast transaction are added to carrying value of non-financial asset or non-financial liability as basis adjustment, other amounts accumulated in equity are re-classifi ed to the statement of 

profit or loss in the years when the hedged item affects profit or loss. 

At any point of time, when a forecast transaction is no longer expected to occur, the cumulative gains/ (losses) that were reported in equity is immediately transferred to the statement of profit or loss within othe r income 

/ other expenses. 

Cash flow hedges 

i. Hedging activities 

Foreign Currency Risk & Interest Rate Risk 

In line with the Group's Foreign Currency & Interest Rate Risk Management Pol icy, the Group has taken hedged 100% with respect to foreign currency risk and variable interest outflow on external commercial borrowings 

and highly probable fo recast transactions. All hedges are accounted for as cash flow hedges. 

Information about the impact of derivatives used as hedging instruments by the Group and outstanding fair value as at the end of the financial year is provided below: 

Particulars Other Financial Assets 

31 March 2025 I 31 March 2024 

Derivatives designated as Hedging Instruments: I 
Cross Currency Interest Rate Swap (CCIRS) 1,216.22 I 1,163.09 
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ii. Hedge Effectiveness 

There is an economic relationship between the hedged items and the hedging instruments as the terms of the hedge contracts match the terms of hedge items. The Group has establ ished a hedge ratio of 1:1 for the 

hedging relationships as the underlying risk of the foreign exchange and interest rate are identical to the hedged risk components. To test the hedge effectiveness, the Group compares the changes in the fair value of the 

hedging instruments against the changes in fair valu e of the hedged it ems attributable to the hedged risks. As a result, no hedge ineffectiveness arises requ iring recogn ition through profit and loss. 

iii Hedge reserve movement and the effect of the cash flow hedge in the Other Comprehensive Income is as follows: 

Particulars Hedging Reserve 

31 March 2025 31 March 2024 

Balance at the beginning 129.43 

Addition during the year on account of acquisition of subsis iary 157.67 

Ga in/( loss) recognised on cash flo w hedges on Derivative asset 113.14 14.06 

Gain/(loss) recognised on cash flow hedges on Borrowing (241.56) (51.80) 
Income tax relat ing on cash flow hedges 32.32 9.50 
Cash flow Hedge Reserve at the end of the year 33.33 129.43 

As there is no hedge ineffectiveness, the entire impact on account of hedge is recogn ised in other comprehensive income. 

iv. The outstanding position of derivative instruments is as under: 

31 March 2025 31 March 2024 

Nature of instrument Currency Purpose 
Foreign Currency in 

Foreign Currency in 
Million (nominal Rs. In Million 

Million (nominal value) 
Rs. In Million 

value) 

Cross Currency Interest Rate Swap (CCIRS) USD Hedging of foreign 128.71 1,276.22 137.46 1,163.09 

currency borrowings 

and In terest accrued 

there on 

The exp iry dates of cash flow hedge deals is 30 September 2025 

Note 39: Contingent liability 

Particulars 31 March 2025 31 March 2024 

Claim aga inst the group not acknowledged as debt 

- Entry tax demand (Refer Note A) 432.59 432.59 

- VAT/GST Demand (Refer Nate S) 27.94 20.66 

- Income tax demand 7.79 7.72 
- Other Demands (including GST demands and ROW Claims) (Refer Note C) 323.28 323.28 

Total 791.60 784.25 

There are certain litigation cases pertaining to Entry tax, sales tax/ VAT, Income Tax, GST, ROW cha rges, etc wh ich are being contested at various appellate levels. The Group has reviewed all its pending li tigations 

proceedings and based on the probable/ possib le/ remote risk analysis done, have disclosed open litigation as contingent liability. The Group and its management includ ing its tax advisory believes that its position will 

likely to be upheld in appellate process and the possibility of any significant outflow or impact on the financ ial statements/results is remote. 

A. En try tax cases includes disputes pertaining to demand of entry tax on movement of cap ita ! goods in the state of Madhya Pra desh. Out of the tota l demand Rs . 138.75 million (31 March 2024: Rs. 138.75 million) pertains 

to Jabalpur Tra nsmission Company Limited ('JTCL'), Rs. 165.80 million {3 1 March 202 4: Rs. 165.80 mil lion) pertains to Bhopal Dhu le Transm iss ion Company Limit ed ('BDTCL') and Rs. 13.30 million (31 March 2024: Rs. 13.30 

mi llion) pertains to RAPP Transmission Company Limited ('RTCL') wh ich is pending with High Court, Jabalpur. 

Entry tax cases includes disputes pertaining to demand of entry tax on movement of capita l goods in the state of Madhya Pradesh. The total demand Rs . 1.33 million (31 March 2024: Rs. 1.33 million) pertains t o Bhopa l 

Dhu!e Transmission Company Limited ('BDTCL') which is pending with Commissioner (Appeals) . 

Entry tax cases includes disputes pe rta ining to demand of entry tax on movemen t of capi ta l goods in the state of Chhattisga rh . The total demand Rs . 113.41 mill ion (31 March 2024: Rs. 113.41 million} pertains to Jabalpur 

Transmission Company Limited ('JTCL') out of which Rs. 51.55 million (31 March 2024: Rs. 51.55 million) is pending with t he Chhattisgarh High Court, Rs. 40.50 million (31 March 2024: Rs . 40.50 million) is pending with 

Chairman Chhattisga rh Commercial tax Tribunal, Raipur {C.G.) and Rs. 21.36 million (31 March 2024: Rs. 21.36 million) the notice for assessment has been received in the month of October 2020 for which the Group has 

applied for a certified copy of t he Assessment Order on 29 October 2020 and is still awaiting a copy of the same. 

B. Sa les tax demand mainly includes Rs . 17.99 million (31 March 2024: Rs. 17.99 million) for !ndigrid Limited (IGL) perta ins to demand under De lhi VAT Act, 2004 for non-submission of C Forms, Rs. 17.99 m illion perta ins to 

demand under Delhi VAT Act. 2004 fa r non-submission of C Forms fa r FY 2015-16. The Group has filed an objection against the order w ith Assistant Commissioner of De lhi VAT Authorit ies. 

C. Other Demands {in clu ding GST demands and ROW Claims) includes an amount of Rs . 110.61 million (31 M arch 2024: Rs. 110.61 million) for claims from farmers for additiona l Right of Way (RoW) compensation made 

against one of the subsid iaries. Further it includes an amount of Rs. 212.67 million (31 March 2024 : 212.67 million) for cla ims from one of the erstwhile EPC contract vendor against two of th e subsid iaries. 

The Group has not provided for disputed liabilit ies disclosed above arising from entry tax demands which are pending with different authorities men t ioned above for its decis ion. The Group is contesting the demands and 

the Group management, includ ing its lega l advisors, believe that its position will likely be upheld in the appellate process. No liabi lity has been accrued in t he consolidated financial statements for the demands raised. The 

Group management believes that t he ultimate outcome of these proceed ings will not have a material adverse effect on the Group's financial position. 

Others 
The tota l contingent liability (except ROW claim of Rs. 110.62 mill ion and GST claim of Rs. 212.66 mi llion against ISPL 1 and ISPL 2) is recoverable as per share purchase agreement from Selling Shareho lders. If GST demand 

of Rs. 212.66 million becomes payable, it wou ld be eligible for additional ta riff as pe r the PPA with regulatory authorit ies. 
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Note 40: Segment reporting 

The activit ies of the lndiGrid Group includes owning, opera t ing, and managing power transmission networks, solar assets and battery storage assets. Given the nature of the Gro up's diversified operations and in accordance 

with the guidelines set forth in Ind AS - 108 • "Operating Segments," management has identified three distinct reportab le business segments as "Power Transmission segment", "Power generation segment" and "Power 

storage segment ". Power Generation segment includes entit ies in the business of generating power through renewable sources su ch as so lar etc. Power transmission segment includes entities in the business of transmitting 

power through t ran smission towers . Power sto rage segment includes entities in the bu sin ess of storing power in batteries. These segments play a crucia l ro!e in resou rce allocat ion and performance measurement, as t hey 

are closely monit ored and evaluated by the Chief Operating Decision Maker (CODM). Board of Directors has been identified as CODM. 

Particulars 31 March 2025 31 March 2024 

Segment Revenue 

Power Transmiss ion 24,757.89 24,326.15 
Power genera tion 7,744.SS 4,313.40 
Power storage 373.93 

Total 32,876.37 28,639.55 

Segment Expense 

Depreciation/ Amortization 

Power Transmission 7,486.33 7,5 45.55 
Power generation 3,507.46 1,836.75 
Unallocable 13.58 12.42 

Total Depreciation/ Amortization 11,007.37 9,394.72 

Infrastructure maintenance charges 

Power Transmission 137.18 481.45 

Power generation 393.53 261.43 

Total Infrastructure maintenance charges 530.71 742.88 

Employee benefit expenses 

Power Tran smiss ion 309.88 236.82 
Power generation 109.27 99.47 
Unal locable 231.27 739.29 

Total Employee benefit expenses 650.42 1,075.58 

Segment Results ( EBITDA) 

Power Transm ission 22,844.66 22,377.57 
Power generation 6,831.87 3,740.56 
Power sto rage 44.41 

Unallocable [51169) (1,513.03) 
Total 29,209.25 24,605.10 

Segment Results 

Profit/ (Loss) Before Interest and Tax 

Power Transmission 15,344.75 15,038.70 
Power generation 3,324.41 1,684.70 
Power storage 44.41 
Una llocable (511.69) (1,512 65) 

Total Profit/ (Loss) Before Interest and Tax 18,201.88 15,210.75 

Less : Finance cost (14,947.02) (13,076.54) 

Add: Finance and other income 1,190.55 1,016.18 

Total Profit/ {Loss) Before Tax 4,445.41 3,150.39 

Regulatory Deferra l Expense/{ lncome) 3.20 0. 19 

Total Profit/ (Loss) Before Tax 4,442.21 3,150.20 

Tax expenses 337.18 185.40 

Profit for the year 4,105.03 2,964.80 

Segment Assets 

Power Transmission 185,225.18 185,191.62 
Power generati on 60,879.74 64,055.53 

Power storage 985.69 
Unallocab le 17,178.49 8,324.31 

Total assets 264,269.10 257,571.46 

Segment Liabilities 

Power Transmiss ion 5,973.52 6,088.38 
Power generation 3,733.81 1,805 .97 
Power storage 1,043.89 
Unalloca ble 200,931.01 195,834.67 

Total liabilities 211,682.23 203,729.02 

Capital Expend iture 

Power Transmission 3,963.45 2,469.40 
Power generation 61.13 38,131.45 
Power sto rage 

Unallocable 22.80 106.19 

Total Capital Expenditure 4,047.38 40,707.04 

Revenue from one customer amounted to Rs. 24,809.68 million during the year ended 31 March 2025 (31 March 2024 : Rs . 24,326.15 million) arising from power transmission service rendered to var ious parties and billed 

to Power Grid Corporation of Ind ia Limite d (PGCIL) under invoice poo ling mechanism. 
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Geographic information 

Non-current operating assets: 

Particulars 

India 

Outside India 

Total 

Non-current assets for this purpose consist of property, plant and equipment, right-of-use assets, goodwill, intangible assets and capital work in progress. 

For geographical revenue informa t ion, refer note 24. 

Note 41 : Details of Du es to Micro and Sma ll Enterprises as defined under MSMED Act, 2006 

Particulars 

(i) The pr incipal amount and the interest due thereon (to be shown separa tely) remaining unpaid to any supplier as at the end of each accounting yea r. 

Principal amount due to micro enterprises and small enterprises 

Interest due on above 

(ii) The amount of interest paid by the buyer in terms of section 16, of the Micro Small and Medium Enterpr ise Development Act, 2006 along with the amounts of the 

payment made to the suppl ier beyond the appointed day during each accounting year 

(iii) The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the year) but without 

adding the interest specified under Micro Small and Medium Enterprise Development Act, 2006. 

(iv) The amount of interest accrued and remaining unpaid at the end of each accounting year. 

(v) The amount of further interest remaining due and payable even in the succeeding years, un til such date when the interest dues as above are actually paid to the small 

enterpr ise for the purpose of disal lowance as a deductible expenditu re under section 23 of the Micro Small and Medium Enterprise Development Act, 2006 

31 March 202s 31 March 2024 

220,861.44 227,330.04 

220,861.44 227,330.04 

31 March 2025 31 March 2024 

21.27 30.40 

Interest payab le as per section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 is Nil (31 March 2024: Nil). Dues to micro and small enterprises have been determined to the extent such pa rties have 

been iden tified on the basis of int imations received from the suppliers/ information ava ilable with the Group regarding their status under the Micro, Small and Medium Enterprises Act, 2006. 

Note 42: Group as a lessee 

lnd igrid Limited (IGL) (a subsidiary of the Group) has lease contract for 2 office building used in its operations wh ich have lease term of 5-9 years with lock-in-period of 3 years. Further IGL's obligations under its leases are 

secured by the lessor's title to the leased assets. The lease liability has been measured by using the incremental borrowing rate. 

lndiGrid Solar-I {AP) Private Limited (a subsidiary of the Group) has taken leasehold land which has lease term of 25 years from the commercial operation date (COD) in relation to which the company is required to pay a 

fixed annual operating and maintenance expenses for using common infrastructure facilities. 

lndiGrid Solar- I! (AP) Private Limited (a subsid iary of the Group) has t aken leasehold land which has lease term of 25 years from the commercia l operation date (COD) in relation to which the company is req1.Jired to pay a 

fixed annua l operating and ma intenance expenses for using common infrastructure faci lit ies. 

ReNew Solar Urja Private Limited (a subsidiary of the Group) has taken mult iple leasehold lands which has lease terms of 30 35 years from the commercial operation date (COD) in relation to which the company is 

requ ired to pay a fixed annual operating and maintenance expenses for using common infrastructure facilit ies 

The Group has taken multiple leasehold lands in various solar SPVs which has lease te rms of 19 - 30 years from the commercial ope ra tion date (COD) in relation to which the company is required to pay a fixed annual 

operating and maintenance expenses for using common infrastructure faci lities. 

Maturity analysis of lease liabilities Contractual undiscounted cash flows : 

Particulars 

31 March 2025 

Lease liability 

Total 

31 March 2024 

Lease liability 

Total 

The following are the amounts recognised in profit or loss: 

Depreciation expense of right-of-use assets 

Interest expense on lease li abilities 

Expense related to short term lease and low value assets (included in other expense) 

Total amount recognised in profit or loss 

The Group has no lease agreement with variable payments. 

The effective interest rate of lease liability ranges from 9.00% to 12.25%. 

Less than 3 months 

15.27 

15.27 

14.14 

14.14 

Detail of Right of use assets and lease liabilities along with movements during the year are provided in note 4. 

3 months to 

12 months 

47.97 

47.97 

37.16 

37.16 

1 t o 5 years 

313.73 

313.73 

137.83 

137.83 

More than 5 years 

622.14 

622.14 

667.82 

667.82 

31 March 2025 

46.01 

42.49 

16.56 

105.06 

{Rs. in million) 

Total 

999.11 

999.11 

856.95 

8S6.9S 

31 March 2024 

23.68 

13.24 

23.10 

60.02 
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Note 43: Financial risk management objectives and policies 

The Group's principa l financial liabilities, other than derivatives, comprise loans and borrowings, trade payables, and financ ia l guarantee contracts. The main purpose of these financial liab il ities is to finance the Group's 

operations and to provide guarantees to support its operations. The Group's principal financia l assets include loans, trade receivables, and cash and cash equivalents that derive directly from its operations. The Group also 

holds investments in debt and equity instruments and enters into derivative transactions. 

The Group is exposed to market risk, cred it risk and liquidity riS k. The Group's senior management oversees the management of these risks. The Group's senior management advises on financial risks and the appropriate 

financial risk governance framework for the Group. Al! derivative activities for risk management purposes are carried out by specialist teams that have the appropriate skills, experience and supervision. It is the Group's 

policy that no trading in derivatives for speculative pu rposes may be undertaken. The Board of Directors reviews and agrees policies for managing each of t hese r isks, which are summarised below. 

(A) Market risk 

Market risk is the risk that the fair value of future cash flows of a financial instrument wil l fluctuate because of changes in market prices. Market risk comprises three types of ris k: interest rate risk, currency risk and other 
price risk such as equity price risk. Financial instruments affected by market risk include loans and borrowings, bank deposits, debt and equity investments and derivative financial instruments and investments. 

(i) Price Risk 

The Group invests its surp lus funds in mutual funds which are li nked to debt markets. The Group is exposed to price risk for investments in mutua l funds that are classified as fair value through profit or loss. To manage its 

price risk arising from investments in mutual funds, the Group diversifies its portfolio. Diversification and investment in the portfolio is done in accordance with the lim its approved by the Board of Directors. Reports on 
investment portfolio are submitted to the Group's senior management on a regular basis 

31 March 202S 31 March 2024 
Particulars % change in market value Effect on loss before Effect on loss before 

ta, tax 

Mutual funds 0.50% 88.06 37.10 

Profit for the year would increase/ decrease as a result of gains/ losses on mutual funds classified as at fair va lue through profit or loss. 

(ii) Interest rate risk 

Interest rate risk is the risk that the fair value or future cash flows of a financia l inst rument will fluctuate because of changes in market interest rates. The Group's exposure to the risk of changes in market interest rates 

relates primarily to the Group's long-term debt obligations with floating interest rates.The Group has both fixed an d fluctuat ing rate of borrowing. However, the inte rest rate ris k is low since substantial portion of borrowing 

is at fixed rate i.e. 93.09% (31 March 2024: 76.77%). 

Interest rate sensitivity 

The following table demonstrates the sensitivity to a reasonably possible ch ange in interest rates on that portion of loans and borrowings affected. With all other variables held constant, the Group's profit before tax is 

affected through the im pact on floating rate bo rrowings, as follows: 

31 March 2025 31 March 2024 
Particulars % change in market value Effect on loss before Effect on loss before 

tax tax 
Increase in basis points 0.50% (106.03) (223.60) 

Decrease in basis points -0.50% 106.03 223.60 

(iii) Foreign currency risk 

Foreign currency risk is the r isk that the fair value or future cash flows of an exposure will fluc tuate because of changes in foreign exchange rates. The Group's exposure to the risk of ch anges in foreign exchange rates 

relates primarily to the Group's foreign cu rrency borrowings and payables in foreign currency (if any) . The Group hedges its exposure to fluctuat ions on the t rans lation into INR of its buyer/ supplier's credit by using foreign 
currency swaps and forward contracts. 

As at 31 March 2025, The Group did not have any foreign currency risk towards any assets/ liabilities in foreign currency since the Group has effectively hedged 100% of the foreign currency exposure . 

(B) Credit risk 

Credit risk is the risk that a counterparty w ill no t meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Group is exposed to credit risk from its operating activities (primarily 

trade receivables) and from its financ ing activities, including deposits with banks and financial institutions and other financial instruments. 

Trade Receivables and contract assets 

The Group through its subsidiaries is engaged in transmission business under BOOM (Build, Own, Operate and Maintain) model and currently derive its reven ue primarily from BOOM contracts with long term transm ission 

custom ers {'LTTC'). The Group also holds transmiss ion infrast ructure pertaining to Jhajjar KT Transco Priva te Limited, lshanagar Private Transmiss ion Limited, Dhule Private Transmission Limited, Ratle Kiru Private 

Transmission Limited, Kallam Transco Limited and Battery Energy Storage (Kilokari BESS Priva te Limited) which operates on a Design, build, finance, operate and transfer ("DBFOT") basis. Being transmission li censee, the 

Group receives payments as per the pooling arrangemen ts specified under the Central Electricity Regulatory Commission {Sharing of Inter State Transmission Charges and Losses) Regulations, 2010 ('Pooling Regulations'). In 

the PoC method, the transmission charges to be recovered from the entire system are allocated between users based on their location in the grid. Under t he PoC mechanism, all the charges collected by the Central 

Transmission Utility ('CTU') from LTTC's are disbursed pro-ra ta to all Tra nsmission Service Providers ('TSPs') from the pool in proportion of the respective billed amount. Due to this, the TSPs are shielded against any 

potential default by a particular customer. If a particular customer de lays or defaults, the delay or shortfall is prorated amongst all the TSPs. Based on past history of payments, payments due have always been paid and 

there have been no write-off's for due amounts. Due to the payment mechanism explained above as well as due to no history of any write-off's of payments which were due, the Group has not considered any expected 

cred it loss on t he financial assets in the nature of trade receivables. During the various periods presented, there has been no change in the credit risk of trade receivab les. However, this assessment may need a review if 

there is any change in the Pooling Regulations. 

Similar mechnism is being followed in solar entities where there is on ly single customer i.e. various DISCOMs which are generally high rated public sector undertakings 

Financial Instruments and cash deposits 

Credit ris k from balances deposited/invested with banks and financial institutions as well as investments made in mutual funds, is managed by the Group's treasury department in accordance with the Group's pol icy 

Investments of surplus funds are made only with approved counterparties and within limits assigned to each counterparty. Counterparty lim its are reviewed by the top management on an annual basis, and may be 

updated th roughou t the year subject to approval of the Board of Directors. The limits are set to minimise the concentration of risks and therefore mitigate financ ial loss through a counterparty's potentia ! fai lure to make 

payments. Based on th is policy, the Group does not foresee any risk on account of credit losses, either in the bank deposits which are made with AAA rated banks and also in regard to mutual funds which is pr im arily debt 

oriented funds. No loss allowances have been provided for any trade receivables, or other rece ivables from financing activities like cash and bank deposits, mutual funds and other similar deposits. Also, there have been no 

modifications in contractual cash flows on financial assets. 

The Group's maximum exposure to credit r isk for the components of the balance sheet as at 31 March 2025 is the carrying amounts of trade and other receivables, cash and cash equivalents and other assets as disclosed in 

Note 7, 8, 9, 12 and 13 respectively. However, the cred it risk is low due to reasons mentioned above 
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(C) Liquidity risk 

Liquidity risk is the risk that the Group may encounter difficulty in meeting its present and future obligations associated with financial liabilities that are required to be settled by delivering cash or another financial asset. 

The Group's objective is to, at all times, maintain optimum levels of liquidity to meet its cash and collateral obligations. The Group requires funds both for short term operational needs as well as for long term investment 

programs main ly in transmission projects. The Group closely monitors its liquid ity position and dep loys a robust cash management system. It aims to minimise these risks by generating sufficient cash flows from its current 

operations, which in addition to the avai lable cash and cash equivalents and liquid investments wi ll provide liqu idity 

The liquidity risk is managed on the basis of expected maturity dates of the financial liabilities. The other financia l liabilities are wit h short term durations. The table below summarises the maturity profile of the Groups's 

financial liab ilities based on contractual undiscounted payments : 

31 March 2025 

Borrowings 

Interest payable 
Trade payables 

Other financia l liabilities 

Total 

31 March 2024 

Borrowings 

Interest payable 

Trade payables 

Other financial liab ili ties 

Total 

Particulars 

Particulars 

Note 44: Capital management 

Carrying Value 

Upto 1 year 

200,461.26 25,747.21 

961.81 14,109.60 

706.66 706.66 

4,056.08 4,056.08 

206,185.81 44,619.55 

Carrying Value 
Upto 1 year 

192,702.83 11,410.20 

996.71 14,534.68 

1,075.57 1,075.57 

3,448.16 3,448.16 

198,223.27 30,468.61 

Contractual Cash Obligation 

1 to 5 years More than 5 years Total 

88,271.70 86,249.69 200,268.60 

40,152.60 29,560.60 83,822.80 

706.66 

4,056.08 

128,424.30 115,810.29 288,854.15 

Contractual Cash Obligation 

1 to 5 years More than 5 years Total 

79,277.99 101,958.22 192,646.41 

42,865.78 27,872.96 85,273.42 

1,075.57 

3,448.16 

122,143.77 129,831.18 282,443.56 

For the purpose of the Groups's capita/ management, capital includes issued un it capital and all other reserves attributable to the unit holders of the Group. The primary objective of the Group's capital management is to 

ensure t hat it mainta ins a strong credit rating and healthy capital rat ios in order to support its business and maximise unit ho!der value. 

The Group manages its capital structure and makes adjustments to it in light of changes in economic conditions and the requirements of the financial covenants. To maintain or adjust the capital structure, the Group may 

adjust the distribution to unitholders {subject to the provisions of lnvlT regu lat ions which require distribution of at least 90% of the net distributable cash flows of the Trust to unit holders), return capital to unitholders or 

issue new units. The Group monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Group 's policy is to keep the gearing ratio optimum. The Group includes within net debt, interest 

bearing loans and borrowings and other payables less cash and cash equivalents, other bank balances and short t erm investments. 

Particulars 31 March 2025 31 March 2024 

Borrowings 200,461.26 192,702.83 

less: Cash and cash equivalents (1,052.62) (2,323.75) 

Net debt (A) 199,408.64 190,379.08 

Unit capital 83,322.54 76,454.08 

Other equity (31,691.64) (23,549.28) 

Total capital (B) 51,630.90 52,904.80 

Capital and net debt {(C) ={A)+ (B)) 251,039.54 243,283.88 

Gearing ratio (A)/(C) 79% 78% 

Financia l Covenants 
In order to achieve this overa ll objective, the Group's capital management, amongst other things, aims to ensure that it meets financia l covenants attached to the interest-bearing loans and borrowings that define capital 

structure requirements. There have been no breaches in the financia l covenants of any interest-bearing loans and borrowing in the current year. 

No changes were made in the obJectives, policies or processes for managing capital during the years ended 31 March 2025 and 31 March 2024 

Note 45: Post Employment Benefits Plan 

For all SPV's except PrKTCL 

The Group has a defined benefit gratuity plan . Such plan is unfunded and and employees working under the above such SPVs are covered in th is plan . The gratu ity benefits payable to the employees are ba sed on the 

employee 's service Every employee who has comp leted five years or more of service gets a gratu ity on departure at last drawn salary at the time of leaving. 

The employee do not contribute towards this plan and the full cost of providing these benefits are met by the group. Every employee who has completed fi ve years or more of service gets a gratuity on departure at 15 days 

salary (last drawn salary) for each completed year of service. 

Changes in the present value of the defined benefit obligation are as follows; 

Particulars 31 March 2025 31 March 2024 

(Rs. in million) (Rs. in million) 

Defined benefit obligation at the beginn ing of the year 20.01 6.86 

Add ition on account of acquisition of subsidiaries 11.06 

Current service cost 7.16 6.22 

Interest Cost on defined benefit obligation 1.25 1.31 

Past service cost 

Benefit paid directly by the employer [4.47) (2 .41) 

Remeasurements during the period due to · 

Actuarial (ga in )/loss due to change in demographic assumptions 

Actuarial (gain)/loss due to change in financial assumpt ions 0.93 (0.09) 

Actuarial (gain)/loss on obligation due to experience 0.66 [2.94) 

Present value of defined benefit obligation at the end of the year 25.54 20.01 
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Details of defined benefit obligation 

Particulars 

Present value of defined benefit obligation 

Fair value of plan assets 

Benefit liability 

Net employee benefit expense recognised in the statement of profit and loss· 

Particulars 

Current service cost 

Interest cost on defined benefit obligation 
Past service cost 

Net actuarial (gain)/ loss recognised 

Expected return on plan assets 

Contribution by employer 

Net benefit expense 

Net employee benefit expense recognised in the other Comprehensive income· 

Particulars 

Actuarial (gain)/loss on obligation for the year 

Net (income)/expense for the year recognised in OCI 

Amounts for the current and previous year are as follows: 

Particulars 

Defined benefit obligation 

Plan assets 

Surplus/ (deficit) 

The principal assumptions used in determining defined benefit obligation are shown below: 

Particulars 

Discount rate 

Expected rate of return on plan asset 
Employee turnover 

Sa lary escalation rate (p.a) 

Actual rate of return on plan assets 

Retirement age (years) 

31 March 2025 31 March 2024 
(Rs. in million) (Rs. in million) 

25.54 20.01 

25.54 20.01 

31 March 2025 31 March 2024 

{Rs. in million) (Rs. in million) 

7.16 6.22 

1.25 1.31 

8.41 7.53 

31 March 2025 31 March 2024 

(Rs. in million) (Rs. in million) 

1.59 (3.03) 

1.59 (3.03) 

31 March 2025 31 March 2024 

(Rs. in million) (Rs. in million) 

25.54 20.01 

(25.54) (20.01) 

31 March 2025 31 March 2024 

(Rs. in million) (Rs. in mill ion) 

6.70% 7.20% 

10.00% 10.00% 

8.00% 8.00% 

58 58 

The estimated future salary increase, considered in actuaria l valuation, takes into account the effect of inflation, seniority, promotion and other relevant factors such as supp ly and demand in the emp loyment market 

A quantative sensitivity analysis for significant assumptions as at 31 March 2025 and 31 March 2024 is as shown below: 

Particulars 

Projected benefit obligation on current assumptions 

Ob ligation after +1% Change in discount rate 

Obligation after -1% Change in discount rate 

Obl igation after +1% Change in salary escalation rate 

Ob ligation after -1% Change in salary escalation rate 

The following is the expected payment of benefits in the future years: 

Particulars 

Within the 1 year 

Between 2 and 5 years 

Between 6 and 10 years 

Total expected payments 

The weighted average durations to the payment of these cash flows is 2.82 - 9.32 years at the end of the reporting period. 

For PtKTCl 

31 March 2025 31 March 2024 

(Rs. in million) (Rs. in million) 

25.54 20.01 

(23.82) (18.65) 

27.42 21.47 

27.28 21.30 

(23.79) [18.76) 

31 March 2025 31 March 2024 

(Rs. in million) (Rs. in million) 

2.37 1.82 

12.24 8.09 

9.56 9.97 

24.17 19.88 

The Company has a defined benefit gratuity plan. Such plan is funded and employees working under Parbati Ko ldam Transmission Company Limited are covered under this plan. The gratuity benefits payable to the 

employees are based on the employee's service Every employee who has completed five years or more of service gets a gratuity on departure at last drawn salary at the tlme of leaving 

The employee do not contribute towards this plan and the full cost of providing these benefits are met by the Company. Every employee who has completed five years or more of service gets a gratuity on departure at 15 

days salary (last drawn salary) for each completed year of service. 
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Changes in the present value of the defined benefit obligation are as follows: 

Particulars 

Defined benefit obligation at the beginning of the year 

Current service cost 

Interest Cost 

Past service cost 

Benefit pa id directly by the emp loyer 

Remeasurements during the period due to: 

Actuarial (gain)/loss due to change in demographic assumptions 

Actuarial (gain)/loss due to change in financial assumptions 

Actuarial (gain)/loss on obligation due to experience 
Present value of defined benefit obligation at the end of the year 

Details of defined benefit obligation 

Particulars 

Present value of defined benefit obligation 

Fa ir value of plan assets 

Benefit recognized as advance gratuity 

Net employee benefit expense recognised in the statement of profit and loss: 

Particulars 

Current service cost 

Interest cost on defined benefit obligation 
Past service cost 

Expected return on plan assets 

Contribution by emp loyer 

Net benefit expense 

Net employee benefit expense recognized in the Other Comprehensive Income: 

Particulars 

Actuarial (gain}/loss on obligat ion for the year 

Return on plan assets , excluding interest income 

Net (income)/expense for the year recognized in OCI 

Changes in Fair Value of plan assets: 

Particulars 

Opening value of plan assets 

Actuarial (gain)/loss on obligation for th e year 

Interest cost/{income) on plan assets 

Actual return on plan assets less interest/(income) on plan assets 

Closing Balance of Fair Value of Plan Assets 

Amounts for the current and previous year are as follows: 

Particulars 

Defined benefit obligation 

Pla n assets 

Surplus/ (deficit) 

The principal assumptions used in determining defined benefit obligation are shown below· 

Particulars 

Discount rate 

Employee turnover 

Salary escalation rate (p .a) 

Retirement age (years) 

31 March 2025 
(Rs. in million) 

5.32 

0.42 

0.36 

(0.28) 

0.22 
0.14 

6.18 

31 March 2025 
(Rs. in million) 

6.18 
(13.76) 

(7.58) 

31 March 2025 

(Rs. in million) 

0.42 

0.36 

(O 93) 

(0.15) 

31 March 2025 

{Rs. in million) 

0.36 
(007) 

0.29 

31 March 2025 

(Rs. in million) 

13.03 

0.93 

0.07 

13.76 

31 March 2025 
(Rs. in million) 

31 March 2024 

(Rs. in million) 

4.59 

0.40 

0.32 

(0.27) 

0.38 
(0.10) 

5.32 

31 March 2024 

(Rs. in million) 

5.32 

(1303) 

(7.71) 

31 March 2024 

(Rs. in million) 

0.40 

0.32 

(0.94) 

(0.22) 

31 March 2024 

(Rs. in million) 

0.28 

0.63 

0.91 

31 March 2024 

(Rs. in million) 

12.72 

0.94 

(0 .63) 

13.03 

31 March 2024 

(Rs. in million) 

6.18 5.32 
(13.76) (13.03) 

7.58 7.71 

31 March 2025 31 March 2024 

(Rs. in million) 

6.60% 

10.00% 

8.00% 

58 

(Rs . in million) 

7.20% 

10.00% 

8.00% 

58 

The estimated future sa lary increase, conside red in actuaria l valuation, takes into account the effect of inflation, seniority, promotion and other relevant factors such as supply and demand in the employment market. 

A quantative sensitivity analysis for significant assumptions as at 31 March 2025 and 31 March 2024 is as shown below: 

Particulars 

Pro jected benefit obligation on current assumptions 

Ob ligation afte r +1% Change in discount rate 

Obligation after -1% Change in discount rate 

Obligation after+ 1 % Change in salary escalation rate 

Obligat ion after -1% Change in salary esca la tion rate 

31 March 2025 

(Rs. in million) 

6.18 

(4.31) 

4.90 

4.90 

(4 .31) 

31 March 2024 
(Rs. in million) 

5.32 

(4.99) 

5.67 

5.67 

(4.99) 



JndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2025 

(All amounts in Rs. million unless otherwise stated) 

The following is the expected payment of benefits in the future years: 

Particulars 

Within the 1 year 

Between 2 and S years 

Between 6 and 10 yea rs 

Total expected payments 

The weighted average durat ions to the payment of these cash flows is 7.16 years at the end of the reporting period 

31 March 2025 

(Rs. in million) 

0.97 

2.12 

1.44 

4.53 

31 Maren 2024 

(Rs. in million) 

1.05 

2.33 

1.93 

5.31 

The sens it ivity ana lysis is based on a change in an assumption while holding alt other assumptions constant , In practice, this is unlikely to occur and changes in some of 'i:h e assumptions may be correlated. When calculating 

the sensitivity of the defined benefit obligation to sign ificant actuaria l assumptions the same method {present va lue of the defined benefit ob ligation calcu la ted with the projected unit cred it method at the end of the 

reporting period) has been applied as when calculating the defined benefit liability recognised in the ba lance sheet. 

These plans typically expose the Group to actuarial risks such as: 

Interest Risk 
A decrease in the bond interest rate will increase the plan liability; however, this will be partially offset by an increase in the return on the plan debt investments. 

Salary Risk 
The present value of the defined plan liability is calculated by reference to the future salaries of plan participants. As such, an increase in the salary of the plan participants will increase the plan's liabil ity. 

Note 46: Long Term Incentive Plan 

Long Term Incentive Plan 2022, 2023 and 2024 

During the year ended 31 March 2023, the Group launched a Long-Term Incentive Plan 2022 ("Scheme"). This Scheme has been formulated by the Nomination and Remuneration Committee and approved by it at its 

meeting held on 19 May 2022 and approved by the Board at its meeting he ld on 19 May 2022. The Scheme is established with effect from 01 April 2022 and shall continue to be in force unti l: (i) its termination by the Board, 

or (ii) the date on which all of the Unit Linked Rights avai lable for issuance under the Scheme have been issued or have lapsed, or have been cancelled by the Nomination and Remuneration Committee, and the Nomination 

and Remuneration Committee does not intend to re-issue such lapsed or cancelled Unit Linked Rights. 

During the year ended 31 March 2024, the Group launched a Long-Term Incentive Plan 2023 {"Scheme"). This Scheme has been formulated by the Nomination and Remuneration Committee and approved by it at its 

meeting held on 11 May 2023 and approved by the Board at its meeting held on 12 May 2023. The Scheme is established with effect from 01 Apri l 2023 and shall continue to be in force unti l: {i) its term ination by the Board, 

or (ii) the date on which all of the Unit linked Rights avai lab le for issuance under the Scheme have been issued or have lapsed, or have been cancel led by the Nomination and Remuneration Committee, and the Nomination 

and Remuneration Committee does not intend to re-issue such lapsed or cancelled Un it Linked Rights. 

During the yea r ended 31 March 2025, the Group la unched a Long-Term Incentive Plan 2024 ("Scheme"). This Scheme has been formu lated by the Nomination and Remuneration Committee and approved by it at its 

meeting he ld on 24 May 2024 and approved by the Board at its meeting held on 24 May 2024. The Scheme is estab lished with effect from 01 April 2024 and shall continue to be in force until: (i) its termination by the Board, 

or (ii) the date on which all of the Unit linked Rights available for issuance under the Scheme have been issued or have lapsed, or have been cance lled by the Nomination and Remuneration Committee, and the Nomination 

and Remuneration Committee does not intend to re-issue such lapsed or cancelled Unit Linked Rights 

Particulars 

Opening balance as at the beginning of the year 

Tra nsfer in/(out) obligation 

L TIP granted during the year 

L Tf P cancelled during the year 

Payment towards LTIPs vested 

Balance 

Provision for distribution 

Closing balance as at the end of the year 

Recognised in Profit and Loss statement 

31 March 2025 

17.74 

18.06 

(17.31) 

18.49 

3.85 

22.34 

21.91 

31 March 2024 

17.52 

14.24 

{2.34) 

[14.64) 

14.78 

2.96 

17.74 

14.86 

During the year, the Group has granted 0.15 million units of the Trust to eligible employees under the Long-Term Incentive Plan 2024 {"Scheme") as approved by the Nomination and Remuneration Committee and by the 

Board at the meetings held on 24 May 2024. 

Vesting of Un it linked Rights shall be subject to the conditions that the Grantee is : 

a. in continuous employment with the Group; 

b. is not serving any notice of res ignation/ termination on the date of such Vesting (except in the case of (a} death; (b) Permanent Incapacity suffered by the Grantee; or (c) Retirement; and 

c. is not subject to any pending discip linary proceeding . 

The Value of the payout would be determined as per fo llowing formula· 

Value of the vested Unit Linked Rights "' Number of Unit Lin ked Rights Vested * 30 days closing volume weighted average# of lnd iGrid market price+ (Distribution" earned on the unvested units) 

# Vo lume weighted average price of per unit is the 30 days closing average of lnd iGrid market price (From 02 March 2025 to 31 March 2025) 

Distribution payout is subject to actua l declaration accumulated on units and approval for lndiGrid Infrastructure Trust. 
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Note 47: Group information 

Name of subsidiary 

Directly held by the Trust: 

lndigrid Limited {"IGL") 

lndigrid 1 Limited ("IGLl") 

lndigrid 2 Lim ited ("IGL2") 

Patran Transmission Company Limited {"PTCL") 

East-North Interconnection Company Limited ("ENICL") 

Gurgaon-Palwal Transmission Limited {"GPTL")* 

Jhajjar KT Transco Private Limited ("JKTPl") 
Parbati Ko ldam Transmission Company limited ('PrKTCL') 

NER II Transmission Limited ("NER")* 

lndiGrid Solar-I (AP) Private Limited ("ISPL-1"} 

lndiGrid Solar-II (AP) Private limited ("ISPL-II") 

Raichur Sholapur Transmission Company Private Limited ("RSTCPL") 
Khargone Transmission limited {'KhTL')* 

Universal Saur Urja Private Lim ited ("USUPl") 1 

Terra light Solar Energy Patlasi Private Limited ("TSEPPl") 1 

Terra (ight Solar Energy Sitamau 55 Private limited ("TSESPL") 1 

PLG Photovoltaic Private Limited ("PPPL") 1 

Terra light Solar Energy Tlnwari Private Limited ("TSETPL")1 

Renew Solar Urja Private Li mit ed ("RSUPL")4 

Indirectly held by the Trust (through subsidiaries): 

Bhopa l Dhule Transmission Company Li mited ("BDTCL") 

jabalpur Tra nsmission Company limited ("JTCl") 

Purulia & KharagpurTransmission Company limited ("PKTCL") 

RAPP Transmission Company Limited ("RTCL") 

Maheshwaram Transm ission limited ("MTL") 

NRSS XXIX Transm ission limited ("NTL") 

Odisha Generation Phase-II Transm ission limited {"OGPTl") 

Kallam Transmission Limited ("KTL") 

Universal Mine Developers And Service Providers Priva te Limited {"UMDSPPL")1 & IA 

Terralight Kanji Solar Private Limited ("TKSPL")~ & '.A 

Terra light Rajapalayam Solar Private limited ("TRSPL") 1 & IA 

Solar Edge Power And En ergy Private Limited ("SEPEPL")1 & '" 

TN Solar Power Energy Private Limited ("TSPEPL") 1 °' lA 

Terralight Solar Energy Charanka Private limited ("TSECPL") 1 & 1'' 

Terralight Solar Energy Nangla Private limited ("TSENPL")1 & lA. 

Terra light Solar Energy Gadna Private limited ("TSEGPV"}u. JA. 

Godawari Green Energy Private l im ited ("GGEPL") 1 & JA 

Glob us Steel And Power Private Limited ("GSPPL") 1 & u 

Kilokari BESS Private Lim ited ("KBPL") 2 

Dhu le Power Transmission limited ("DPTL"')i 

lsha Nagar Power Transmission Limited ("IPTL")~ 

Renew Solar Urja Private Limited ("RSUPL") 5 

Kalla m Transco Lim ited ("KTC0'')5 

Gujrat BESS Private Limited ("GBPL'f 

Rajasthan BES Private Limited ("RBPL")' 

Ratle Kiru Power Transmission Limited ("RKTPL") 

Principal Activity Country of incorporation 
Ownership/Beneficial ownership% 

31 March 2025 31 March 2024 

Power transmission India 100% 100% 

Power transmission Ind ia 100% 100% 

Power transmission India 100% 100% 

Power transmission Ind ia 100% 100% 

Power transmission India 100% 100% 

Power transmission India 100% 100% 

Power transmission India 100% 100% 

Power transmission India 74% 74% 

Power transmission India 100% 100% 

Power generation India 100% 100% 

Power generation India 100% 100% 

Power transmission India 100% 100% 

Power t ransmission Ind ia 100% 100% 

Power generation India 100% 100% 

Power transmission India 100% 100% 

Power generation !nd ia 66% 66% 

Power generation India 100% 100% 

Power generation India 100% 100% 

Power generation India 0% 51% 

Power transmission India 100% 100% 

Power transmission India 100% 100% 

Power transmission Ind ia 100% 100% 

Power transmission India 100% 100% 

Power transmission India 100% 100% 

Power transmission India 100% 100% 

Power transmission India 100% 100% 

Power transmission India 100% 100% 

Power generation Ind ia 100% 100% 

Power generation India 100% 100% 

Power generation Ind ia 100% 100% 

Power generation India 100% 100% 

Power generation India 100% 100% 

Power generation India 100% 100% 

Power generation India 100% 100% 

Power generation India 100% 100% 

Power generation India 100% 100% 

Power generation India 100% 100% 

Battery energy 
India 95% 95% 

storage system 

Power transmission India 100% 100% 

Power transmission India 100% 100% 

Power generation India 100% 49% 

Power transmission Ind ia 100% 0% 

Battery en ergy 

storage system india 100% 0% 

Battery energy 

storage system India 100% 0% 

Power transmission India 100% 0% 

L The Group has acquired 100% untts in Virescent Renewab le Energy Trust ('Unit Acq uis ition' in 'VRET') with effect from 25 August 2023. As per the regulatory approvals so obtained, t he Group has dissolved VRET with an 

effective date of 08 September 2023 and such dissolution has resulted into 1S Special Purpose Vehicles (SPVs) of VRET becom ing direct subsidiaries of the Group. 

Refer note 48 for further details. 

lA. Further during the previous year, as part of interna l rest ructuring, IGL 2 acquired identified so lar SPVs from lndiGrid , in order to optimizing lndiGrid's asset structure. The consideration for purchase of identified SPV's 

has been settled by issue of equity shares at fair value by IGL2. Considering the transaction to be in the nature of common control within the Group, the difference between the carrying value of investment of identified 

SPV's in IGT and the transfer value was considered as additional investment by Trust in IG L2 and is not debited to the Statement of Profit and Loss. The Share Purchase Agreements {SPA) to effect the transactions were 

executed on 12 January 2024. 

Add itiona l ly, lndiGrid purchased step-down SPVs, including TSESPL from GS PP l , TSEPPL from GSPPl, and TSETPl from TSECPL, for cash consideration. This strategic decision elim ina ted the layering of SPVs, leading to 

improved operational efficiency and a simplified organizational structure. 

This restructuring does not have any impact on the unit holders equity. 

2. The Group has acquired Kilokari BESS Private Limited with effect from 06 November 2023. 

3. The Group has acquired lsha Nagar Power Transmission limited and Dhule Power Transmission Limited with effect from 09 February 2024. 

4. In March 2024 quarter, the Trust acquired ReNew Solar Urja Private Limited ('RSUPL') with effect fro m 24 February 2024 from ReNew Solar Power Private limited. Further as part of internal restructuring, the Trust has 

transferred 100% holding of RSUPl to IGl2 over a period of time to optimize lndiGrid's asset structure. Further, during the March 2025 quarter, t he Trust has invested in the NCD's of Enerica Regrid In fra Private Limited 

(Enrica) and have also entered into an interse agreement to transfer 26% of equ ity shares of RSUPl to Enrica. In accordance with the terms of the interse agreement, terms of the NCD's subscribed by the Trust and as per 

Ind AS 115, the Group has concluded that it owns 100% of beneficia l and economical interest in RSUPL and accordingly 100% of ASUPL has been consolidated by the Group and no Non controlling ineterst has been 

accounted for 

S. The Group has acquired Kallam Transco Private limited with effect from OS April 2024, Gujarat BESS Private Limited with effect from 24 April 2024, Rajasthan BE'SS Private limited with effect from 03 December 2024 and 

Ratle Kiru Power limited with effect from 24 March 2025. 

6. Virescent Infrastructure Investment Manager Private limited (Virescent IM) and Virescent Renewable Energy Project Manager Priva te Lim ited (Virescent PM) were aquired by IGL w.e.f. 08 September 2023. These entities 

are now merged with IGl w.e.f. 01 April 2023 pursuant to the confi rmation on scheme of merger granted by Ministry of Corporate Affairs dated 28 March 2024. 
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* On the basis of Sa le Purchase Agreement (SPA) en tered with th e selling shareholders, the Group has acquired 49% of the equity share capital of these SPVs and have entered into a definitive agreement to buy the balance 

51% of the equity sha re at a later date. The consideration for the entire 100% of the va lue of these SPV has been paid and settled by the Group thereby giving 100% beneficial ownership of these SPV in the hands of the 

Group. 

Additional ly the Group has fo ll owing ri ghts as per the terms and cond itions of the SPA: 

- Right to receive all distributions and dividen ds declared, paid or made, such that Group sha/1 receive full legal and beneficial ownersh ip and all r ights thereto. 

- Right to nominate majority of directors on the Board of Directors; 

- Right to direct the Sell ing Shareholders to vote according to its instructions in the AGM/EGM or any other meeting of shareholders; 

- The Selling Shareholders agree to a non-disposal undertaking for the remaining equity stake. 

Based on the rights ava ilable to the Group as per the SPA and considering full consideration has been paid to the Selling Shareholders, the Group has concluded that it controls these SPVs and have accounted for them as 

100% Subsidiaries from the date of acqu isition 

Durin g the current year, the Group has settl ed the out sta nd ing amount payable to the erstwhile seller fo r the acq uisition of SPVs. Any resulting gain or loss from this settlement has been adjusted aga inst the goodwill 

recorded aga inst th ese SPVs. 

Refer note 33 for significant accouting judgements appli ed relating to consolidation of subsidiaries. 

Note 48: Business Combination 

The Group has acquired 100% units in Vlrescent Renewable Energy Trust {'Un it Acquisition' in 'VRET') with effect from 25 August 2023. As per the regulatory approvals so obtained, the Group has dissolved VRET with an 

effective date of 08 September 2023 and such disso lution has resulted into 15 Special Pu rpose Vehicles (SPVs) of VR ET becoming direct subs id iaries of lndiGrid. 

The Group has accounted the acq uisit ion of VRET as business acquisition in accorda nce with Ind 103 "Business Combination" based on valuation done by independent valuer in the conso lidated financia l sta tement for year 

ended 31 March 2024. Detai l of net assets acquired, resul tant goodwill and customer contra ct recognized as per below tab le -

Particulars VRET Virescent IM 

Assets 

Property, plant and eq uipments 20,326.36 S.32 

Land 2,292.68 

Customer contracts 14,003.39 

Other intangib les 3.97 
Cash & Cash Equ ivalents 170.35 

Inventories 154.16 

Trade receivables 1,315.67 

Income tax asset 59.82 49.74 

Other assets 529.33 31.93 

Total assets 38,681.41 261.30 

liabilities 

Trade Payables 318.85 27.88 
Lease Liabilit ies 2.33 
Employee benefit obl igation 37.70 27.41 

Current tax liabilities 37.29 

Other liabi lities 249.73 21.30 

Total liabilities 645.90 76.59 

Total identifiable net assets (excluding DTL impact) (A+B+C) 38,035.52 184.71 

Non-controlling interest (D) (34 26) 

Goodwill arising on acquisition (E) 542.74 

Purchase consideration {A+B+C+D+E)* 38,544.00 184.71 
Deferred tax liability (DTL) on revaluation (F) 2,SSl.60 

Goodwill (including DTL impact) {E+F) 3,094.34 

Analysis of cash flows on acquisition: VRET SPV's Virescent IM 

Transaction costs of the acq uisition {i ncluded in cash flows from (40.85) 

investing act ivit ies) 

Net cash acqu ired with the subsidiaries (included in cash flows from 2,650.48 170.35 

investing activities) 

Net cash flow on acquisition 2,609.63 170.35 

• Out of tota l purchase cons ideration, Rs. 22,994.40 mill ion has been pa id through cash and rest through acquisition of other net assets. 

Notes: 

{i) The goodwill of Rs. 3,094.34 million comprises the value of expected synergies aris ing from th is acquis ition. Whenever there wi ll be impairment of goodwi ll, the same will be non deduct ible for tax purpose 
(ii) The deferred tax liability mainly comprises the tax effect of the accelerated deprecia t ion fo r tax pu rp oses of Property, plant & equipment and intang ible assets. 

(iii) The fa ir value of receivables acqui red is approximately equal to their book vaue. 

(iv) There is no contingent consideration attached to this acqu isition. 

(v) The fai r value of the non-controlling interest in Terra light Solar Energy Sitamau SS Private Limited has been estimated by applying a discounted earnings technique. 

(vi) The Group acquired contingent liability of Rs. 98.83 mill ion as a part of acqu istion of VR ET and the same is recoverable as per share purchase agreement from selling shareholders. 

(vii) The above purchase considerat ion does not include cash and cash equivalents and other bank ba lance. 

From the date of acquisition till 31 March 2024, VRET SPV's has contributed Rs . 3,0SS.88 mill ion of revenue and Rs . 2,817.57 mi ll ion to th e EBITDA of the Group. If th e co mb ination had taken place at the beginning of th e 

previous year, revenue from continuing operations would have been Rs. 30,851.70 million and EBITDA of the Group would have been Rs. 26,468.64 mill ion for the year ended 31 March 2024. 

Furthermore, VRET IM and VRET PM were merged with IGL effective 01 April 2023 pursuant to the confirmation on scheme of merger granted by Minist ry of Corpora te Affa irs dated 28 March 2024. 
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Note 49: Regulatory Deferral Account Balances 

Regulatory Assets/ (Liability) w ith respect to entity Parbati Koldam Transmission Limited: 

In accordance with the Guidance Note on Rate Regu lated Activities issued by lnstitiu te of Ch artered Accountants of India (ICAI), the reconci liation of the Regu latory Assets/ (Liabilit ies) of PrKTCl (a subsidiary of th e Group ) 
is as under· 

Particulars 
Regulatory Asset/ (Liability) 

Opening Balance 

Add: Accrued during the period 

For Current Period/ Year 

- Return on Equity 

Regulatory Asset/ (liab ility) on account of Defer red Account 

balance 

less: Deferred Tax on defferal liability 

Total 

Less: Payable/ (Recoverable) from beneficiaries 
Closing Balance 

Deferred Tax Liability 

Opening Ba lance 

Add: Deferred Tax liabi lity during the period/ year 
Total 

Less : Recove rab le from beneficiar ies 

Closing Balance 

Regulatory deferral account debit/ credit of the company: 

{Rs. in million) 

As at 31 March 2025 As at 31 March 2024 

(3.19) [0.19) 

0.56 0.03 
(2.63) (0.16) 

2.63 0.16 

648.55 648.74 

(3.19) (0.19) 

645.36 648.55 
(645 .36) [648.SS) 

(i) Determination of Transmission service charges (TSC) chargeable by PrKTCL to its consumers is governed by CERC Tariff Regulation, 2019, whereby CERC determines the Transm ission se rvice charges where in PrKTCL earns 

assured retu rn of 15.5% p.a. post tax on CERC approved equity in the bus iness. The rate review on account of gross ing up with the actual tax rate or "truing up" process during the tariff period is be ing conducted as per the 

pr inciple stated in CERC Regu lations to ad just the tar iff rates downgrade or upgrade to ens ure recovery of actual tax paid and assured return on equ ity. 

(i i) During the truing up process, revenue gaps (i.e. surplus/shortfall in actua l returns over retu rns entitled) are determined by the regu lator and are perm itted to be ca rried forward as regulatory assets/ regulatory liabilit ies 

which wou ld be recovered/ refunded through future bill ing based on future tariff determination by the regu lator. At the end of each account ing period, PrKTCL also determines regu latory assets/regu latory lia bilities in 

respect of each accounting period on self true up basis. 

Market Risk 

PrKTCL is in the bus iness of develop ing t he Transmission Line for supplying the eletricity to beneficiary, the refore no demand risk anticipated because the License issued by the CERC for 25 years. The Project is constructe d 

under Cost Plus Contract. 

Regulatory Risk 

{i) PrKTCL is Operating under Regu latory Environment governed by Centra l Electricity Regu latory Commission (CERC). Tariff is subject to Rate Regulated Activities. 

(ii) PrKTCL determine revenue gaps (i .e. surplus/ shortfall in actual returns over returns entit led) in respect of their reg ulated operations as given in the Gu idance Note on Rate Regulated Activities and based on the 

principles laid down under the relevant ta riff regulations/ tariff orders notified by the CERC and the actual or expected actions of the regulators under the applicab le regu latory framework. Appropriate adjustments in 

respect of such revenue gaps are made in the respective yea rs for the amoun ts which are reasonably determinable and no significant uncerta inty exists in such determination. These adjustments/ accruals representing 

revenue gaps are carried forward as reg ulatory deffera l account debit/ credit ba lances wh ich wou ld be recovered/ refunded through fu ture billing based on future ta riff determination by the regulators in accordance with 

the respective electricity regulat ions. 

(iii) The key risks and mit igating actions are also placed before the Au dit Committee of PrKTCL. PrKTCL's risk management poli cies are established to identify and analyze the risks faced by PrKTCL, to set appropriate risk 

lim its and controls and to monitor risks and adherence to limits. Risk management po licies and systems are reviewed regula rly to reflect changes in market condit ions and Pr KTCL's activiti es. 

(iv) PrKTCL's r is~ for Regu latory Assets are monit ored by the Regulatory Team under policies approved by the Board of Directors. The Team identifies, eva luates and protect risks in close cooperation with PrKTCL's operating 

un its. The board provides principles for overall risk management, as well as policies covering specific areas . 

(v) Regulatory Assets recognized in the Books of Accounts of PrKTCL are subject to Tru e up by CERC as per Regulation 

Net tax recoverable from beneficiaries: 

1. In accordance with the CERC tariff regu lation for determination of tariff, the income-tax paid is considered fo r tariff determination (truing up) . Accordingly, PrKTCL has cons idered Rs. 645.36 (31 March 2024 Rs. 648.55) 

deferred ta x liability as on 31 March 2025 as Net ta x recoverable from beneficiaries. 

2. As per the Standard, deferred tax on tim ing differences which reverse during the tax holiday period should not be recogn ised . For th is purpose. the reve rsal during the tax holiday per iod is adjusted against the deferred 

tax liab ili ty created t ill FY 2024-2025. 

Note 50: Code on Social Security 

The Code on Social Security, 2020 {'Code' } re la ting to employee benefits during employment and post employment benefits received Presidentia l assent in September 2020. The Code has been published in the Gazette of 

Ind ia. Certain section s of the Code came into effect on 3 May 2023. However, th e final rules/ interpretation have not yet been issued Based on a prel iminary assessment, the Group believes the impact of the chan ge wil l 

not be significant. 

Note 51: Subsequent event 

On 15 May 2025, the Boa rd of directors of the Investment Manager approved a distribution of Rs. 4.10 per unit for the period 01 January 2025 to 31 March 2025 to be paid within S worki ng days from the record date. 
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Note 52: Other Information 

(i) The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding any Bena mi property under the Benami Transactions (Prohibit ion) Act, 1988 and ru les 

made thereunder. 

(i i) The Grou p does not have any t ran sa ctions with struck off Companies. 

(iii) The Group have not traded or invested in Cryptocurrency or Virtua l Currency during the financia l period. 

(iv) The Group has not advanced or loaned or invested funds to any other persons or entities, including foreign entities (intermediaries) with the understanding that the intermediary shall : 

{a) directly or indirectly lend or invest in other persons or ent ities identif ied in any manner whatsoever by or on behalf of the Company (ultimate beneficiaries) or 

(bl provide any guarantee, security or t he like to or on behalf of t he ultimate beneficiaries 

(v) The Group has not received any fun d from any pe rsons or enti t ies, includ ing fo reign enti t ies (funding pa rty) wi t h the understanding (whether recorded in writing or otherwi se) tha t the Group shall : 

{a} directly or indirectly lend or invest in other persons or entities identified in any manner wh atsoever by or on behalf of the funding par ty (u ltimate beneficiaries) or 

(b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries 

{vi) The Group does not have any such tran saction which is not recorded in the books of account s that has been surrendered or disclosed as income during the period in the t ax assessments u11der th e Income Ta x Act, 1961 

(such as, search or survey or any other relevant provisions of the Income Tax Act, 1961. 

(vii) The Group has not been declared as a wilful defaulter by any bank or financial instit ution or any other lender. 

As per our report of even date 

For and on behalf of the Board of Directors of Fors RB C & COLLP 

Chartered Accountants lndigrid Investment Managers limited (as Investm ent Manager of lndigrid Infrastructure Trust) 

ICAI Firm 's Reg1strat 1on No 324982E/ E300003 

/ ' ""'Jr 
·A~-(.,.;.,. -\ , 

per uzefa Ginwala 

Partne r 

Membership Number : 111757 

Place : Pune 

Date : 15 May 2025 

~ -

Harsh Shah 

Managing Director 

DIN : 02496122 

Place: Mumbai 

Date : 15 May 2025 

~J~J _,,,,.. . ,,.,,.. 
Navin Sharma 
Chief Financial Officer 
ICAI Membership No.: 116039 
Place : Mumbai 
Date : 15 May 2025 
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\.) . -... · 

Urmil Shah 
Company Secretary 
Membership No : A23423 
Place: Mumbai 
Date : 15 May 2025 



Annexure I 

Statement of Net Distributable Cash Flows (NDCFs) of lndigrid Infrastructure Trust (formerly known as India Grid Trust), Hold cos and SPVs as per the 

earlier framework paragraph 6 of chapter 4 to the master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended for the 

A) Statement of Net Distributable Cash Flows (NDCFs) of lndigrid Infrastructure Trust (formerly known as India Grid Trust) 

Year ended 

Description 31 March 2024 

(Audited) 

Cash flows received from the Portfolio Assets in the form of interest 23,373.08 

Cash flows received from the Portfolio Assets in the form of dividend 803.35 

Any other income accruing at lndiGrid level and not captured above, including but not limited to interest/return on 361.42 

surplus cash invested by lndiGrid 

Cash flows received from the Portfolio Assets towards the repayment of the debt issued to the Portfolio Assets by 3,847.05 

lndiGrid 

Proceeds from the Portfolio Assets for a capital reduction by way of a buy back or any other means as permitted, subject 

to applicable law 

Proceeds from sale of assets of the Portfolio Asset not distributed pursuant to an earlier plan to re-invest, or if such -

proceeds are not intended to be invested subsequently 

Total cash inflow at the lndiGrid level (A) 28,384.90 

Less: Any payment of fees, interest and expense incurred at lndiGrid level, including but not limited to the fees of the (14,062.76) 

Investment Manager and Trustee 

Less: Costs/retention associated with sale of assets of the Portfolio Assets: 

-related debts settled or due to be settled from sale proceeds of Portfolio Assets; 

-transaction costs paid on sale of the assets of the Portfolio Assets; -

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

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

Less: Repayment of external debt at the lndiGrid level and at the level of any of the underlying portfolio assets/special -

purpose vehicles (Excluding refinancing) 

Less: Income tax (if applicable) at the standalone lndiGrid level (32.00) 

Less: Amount invested in any of the Portfolio Assets for service of debt or interest (3,252.80) 

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

Total cash outflows I retention at lndiGrid level (B) (17,347.56) 

Net Distributable Cash Flows (C) = (A+B) 11,037.34 

Notes: 

(i) The Trust acquired VRET on 25 August 2023 and as per regulatory requirements, VRET has been dissolved w.e.f. 08 September 2023. Accordingly the 

NDCF with respect to VRET for the period of acquisition till the date of disolution is considered for the purpose of calulation of NDCF for the year ended 31 



BJ Statement of Net Distributable Cash Flows (NDCFs) of underlying Holdcos and SPVs 

lndiGrid Limited ("IGL"J (Holdco) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between 

accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (BJ 

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

Year ended 

31 March 2024 

(Audited) 

(1,166.65) 

54.84 

(21.02) 

422.01 

(135.42) 

0.47 

(0.05) 

(54.16J 

266.67 

(899.98) 

Note: Virescent Infrastructure Investment Manager Private Limited (Virescent IM) and Virescent Renewable Energy Project Manager Private Limited 

(Virescent PM) has also been acquired by IGL on 08 September 2023 and were merged with IGL w.e.f. 01 April 2023 pursuant to the confirmation on 

scheme of merger granted by Ministry of Corporate Affairs dated 28 March 2024. Hence, NDCF of Virescent IM and Virescent PM are merged with NDCF of 



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

Description 

Profit/(loss) after tax as per profit and loss account (A) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense I non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on interest free loan or other debentures; 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Loss on account of MTM of F/W & ECB 

Non Cash Income - Reversal of Prepayment penalty 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

Note: During the period, amount being at least 90% has already been distributed to lndiGrid . 

Year ended 

31 March 2024 

(Audited) 

{1,392.76) 

718.80 

157.01 

2,572.97 

10.28 

0.17 

(0.50) 

3,458.73 

2,065.97 



Ill Jabalpur Transmission Company Limited (JTCL) (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/ (increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/ less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares I debentures, etc. (Excluding refinancing) 

I net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

Note: During the period , amount being at least 90% has already been distributed to lndiGrid. 

~-c 
s 

Year ended 

31 March 2024 

(Audited) 

(2,071.95) 

725.46 

74.17 

2,917.22 

(5.20) 

(1 .24) 

(4.55) 

3,705.86 

1,633.91 



IV Maheshwaram Transmission Limited (MTL) (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares I debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

Year ended 

31 March 2024 

(Audited) 

{155.65) 

121.76 

2.54 

570.86 

(0.04) 

(0.00) 

(0.03) 

695.09 

539.44 



V RAPP Transmission Company Limited (RTCL) (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares I debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (Bl 

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

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

Year ended 

31 March 2024 

(Audited) 

52.34 

86.08 

37.73 

297.32 

(0.48) 

(0.02) 

(0.36) 

3.44 

423.71 

476.05 



VI Purulia & Kharagpur Transmission Company Limited (PKTCL) (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

Add: Depreciation , impairment and amortisation 

Add/Less: Decrease/ (increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense I non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

Year ended 

31 March 2024 

(Audited) 

47.40 

143.13 

17.33 

504.73 

0.90 

(0.01) 

(0.32) 

15.68 

681.44 

728.84 



VII Patran Transmission Company Limited (PTCL) (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less : Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

Note 1: During the period, amount being at least 90% has already been distributed to lnd iGrid. 

Year ended 

31 March 2024 

(Audited) 

(54.97) 

124.71 

7.09 

233.66 

(0.11) 

0.07 

(5.38) 

360.04 

305.07 



VIII lndiGrid 1 Limited ("IGL1") (Holdco) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuantto an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

Year ended 

31 March 2024 

(Audited) 

2.80 

(100.44) 

10.89 

(0.01) 

(3.98) 

(93.54) 

(90.74) 



IX NRSS XXIX Transmission Limited (NRSS) (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add : Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

I net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

Note 1: During the period, amount being at least 90% has already been distributed to lndiGrid. 

Year ended 

31 March 2024 

(Audited) 

478.15 

830.93 

83.43 

3,624.11 

(19.53) 

0.33 

(9.70) 

155.80 

4,665.37 

5,143.52 



X lndiGrid 2 Limited ("IGL2") (Holdco) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnv/T Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (Bl 

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

Year ended 

31 March 2024 

(Audited) 

(1,063.56) 

(50.07) 

119.48 

(0.12) 

931.77 

1,001.06 

(62.50) 



XI Odisha Generation Phase-II Transmission Limited (OGPTLJ (SPVJ 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7}(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit / (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/ less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt {principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

Year ended 

31 March 2024 

(Audited) 

(428.34) 

408.84 

92.88 

1,575.14 

0.14 

(0.19) 

(0.25) 

2,076.56 

1,648.22 



XII East-North Interconnection Company Limited (ENICL)(SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares I debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

Year ended 

31 March 2024 

(Audited) 

(377.69) 

565.39 

31.40 

1,243.83 

(6.26) 

(0.65) 

(0.22) 

1,833.49 

1,455.80 



XIII Gurgaon-Palwal Transmission Limited (GPTL) (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add : Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares I debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (BJ 

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

Note 1: During the period , amount being at least 90% has already been distributed to lndiGrid. 

Note 2: Capital expenditure in respect of extention project is not considered as part of NDCF. 

Year ended 

31 March 2024 

(Audited) 

(499.09) 

363.59 

32.52 

1,471.51 

(0.56) 

(3.17) 

(0.16) 

1,863.73 

1,364.64 



XIV Jhajjar KT Transco Private Limited (JKTPL) (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance whi ch has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less : Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

I net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (BJ 

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

Note: During the period, amount being at least 90% has already been distributed to lndiGrid . 

Year ended 

31 March 2024 

(Audited) 

40.22 

0.24 

151.03 

214.86 

(0.78) 

(1.97) 

9.12 

372.50 

412.72 



XV Parbati Koldam Transmission Company Limited (PrKTCL) (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

Year ended 

31 March 2024 

(Audited) 

283.00 

435.71 

23.01 

192.22 

(0.27) 

(0.03) 

(2.66) 

(7.75) 

640.23 

923.23 



XVI NER II Transmission Limited (NER) (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc . (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

Vear ended 

31 March 2024 

(Audited) 

(808.49) 

984.77 

449.51 

4,227.41 

(4.84) 

(1 .29) 

(0.43) 

5,655.13 

4,846.64 



XVII lndiGrid Solar-I (AP) Private Limited ("ISPL l")(SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/ less: Loss/gain on sale of infrastructure assets 

Add : Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/ increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Exclud ing any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal) / redeemable preference shares I debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

Year ended 

31 March 2024 

(Audited) 

(186.05) 

169.53 

16.46 

417.01 

(2.04) 

(0.71) 

(0.18) 

600.07 

414.02 



XVIII lndiGrid Solar-II (AP) Private Limited (ISPL2) (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnv!T Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (Bl 

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

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

Vear ended 

31 March 2024 

(Audited) 

(163.30) 

171.33 

16.36 

434.51 

(2.08) 

(0.03) 

(0.24) 

619.85 

456.55 



XIX Kallam Transmission Limited (KTL) (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add : Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add : Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (BJ 

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

Vear ended 

31 March 2024 

(Audited) 

(27.99) 

10.99 

(26.00) 

39.18 

(4.60) 

19.57 

(8.42) 

Note: This project has become operational from 13 February 2024 and accordingly NDCF has been considered post date of commercial operations. 



XX Raichur Sholapur Transmission Company Private Limited ("RSTCPL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the Inv IT Regulations 

Add : Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/ less: Any other item of non-cash expense I non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid) ; 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal) / redeemable preference shares/ debentures, etc. (Excluding refinancing) 

I net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

Note: During the period, amount being at least 90% has already been distributed to lndiGrid . 

Year ended 

31 March 2024 

(Audited) 

(121.55) 

155.17 

5.62 

292.47 

(0.19) 

(0.47) 

(0.08) 

452.52 

330.97 



XXI Khargone Transmission Limited ("KhTL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add : Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add : Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit I (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

Note: During the period, amount being at least 90% has already been distributed to lndiGrid . 

Year ended 

31 March 2024 

(Audited) 

(930.71) 

566.01 

(0.16) 

2,147.49 

(64.90) 

(1.23) 

(37.28) 

2,609.93 

1,679.22 



XXII TN Solar Power Energy Private Limited ("TSPEPL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense I non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

I net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

* Being the date of acquisition by lndiGrid consortium. 

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

25 August 2023* to 31 March 

2024 

(Unaudited) 

(10.23) 

59.98 

35.80 

93.79 

(17.78) 

(0.07) 

171.72 

161.49 



XXIII Universal Mine Developers And Service Providers Private Limited ("UMDSPPL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add : Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add : Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add : Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/ increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid) ; 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

* Being the date of acquisition by lndiGrid consortium. 

Note: During the period, amount being at least 90% has already been distributed to lndiGrid . 

25 August 2023* to 31 March 

2024 

(Unaudited) 

(8.87) 

67.56 

66.95 

111.62 

(19.13) 

0.02 

227.02 

218.15 



XXIV Terralight Kanji Solar Private Limited ("TKSPL") (SPVJ 

Description 

Profit/(lossJ after tax as per profit and loss account (AJ 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add : Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add : Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/ increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares / debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (BJ 

Net Distributable Cash Flows (CJ= (A+BJ 

* Being the date of acquisition by lndiGrid consortium. 

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

25 August 2023* to 31 March 

2024 

(Unaudited) 

(56.63J 

95.64 

39.60 

241.15 

(24.52) 

(0.03) 

351.84 

295.21 



XXV Terralight Rajapalayam Solar Private Limited ("TRSPL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

* Being the date of acquisition by lndiGrid consortium. 

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

25 August 2023* to 31 March 

2024 

(Unaudited) 

(29.33) 

42.29 

39.48 

139.55 

4.08 

0.02 

225.42 

196.09 



XXVI Solar Edge Power And Energy Private Limited ("SEPEPL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense I non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

* Being the date of acquisition by lndiGrid consortium. 

Note: During the period , amount being at least 90% has already been distributed to lndiGrid. 

25 August 2023* to 31 March 

2024 

(Unaudited) 

(290.34) 

221.01 

42.56 

641.35 

0.50 

(0.26) 

905.16 

614.82 



XXVII PLG Photovoltaic Private Limited ("PPPL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account {A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

* Being the date of acquisition by lndiGrid consortium. 

Note: During the period , amount being at least 90% has already been distributed to lndiGrid. 

25 August 2023* to 31 March 

2024 

(Unaudited) 

(446.70) 

72.59 

56.75 

35.70 

0.01 

(0.07) 

522.67 

687.65 

240.95 



XXVIII Universal Saur Urja Private Limited ("USUPL"J (SPV) 

Description 

Profit/(lossJ after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense I non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (BJ 

Net Distributable Cash Flows (CJ= (A+BJ 

* Being the date of acquisition by lndiGrid consortium. 

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

25 August 2023* to 31 March 

2024 

(Unaudited) 

118.08 

117.42 

(48.06) 

212.31 

(44.39) 

0.02 

(64.37) 

172.93 

291.01 



XXIX Terralight Solar EnergyTinwari Private limited ("TSETPL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; · 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

I net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (BJ 

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

* Being the date of acquisition by lndiGrid consortium. 

25 August 2023* to 31 March 

2024 

(Unaudited) 

45.03 

21.84 

(7.43) 

0.60 

(0.29) 

2.16 

16.88 

61.91 

Note: TSETPL has made distribution in form of dividend as approved by Board of Directors and in accordance with the relevant legal requirements 

applicable to the SPV on 23 May 2024 as the SPV does not have any loan from the Trust/ holding company. 



XXX Terra light Solar Energy Charanka Private Limited ("TSECPL") (SPV) 

Description 

Protit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add : Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less : Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lowerthan market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

I net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (BJ 

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

* Being the date of acquisition by lndiGrid consortium. 

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

25 August 2023* to 31 March 

2024 

(Unaudited) 

(10-78) 

54.91 

20.62 

7.59 

(88.70) 

0.01 

(0.34) 

135.03 

129-12 

118.34 



XXXI Terralight Solar Energy Nangla_ Private Limited ("TSENPL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add : Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in car[Ying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (Bl 

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

* Being the date of acquisition by lndiGrid consortium. 

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

25 August 2023* to 31 March 

2024 

(Unaudited) 

(20.67) 

11.21 

1.15 

30.26 

0.03 

(0.04) 

42.61 

21.94 



XXXII Terralight Solar Energy Patlasi Private Limited {"TSEPPL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A} 

(pertaining to period post acquisition by lndiGrid) 

Add : Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add : Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add : Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnv!T Regulations 

Add : Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments {B) 

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

* Being the date of acquisition by lndiGrid consortium. 

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

25 August 2023* to 31 March 

2024 
(Unaudited} 

(26.13) 

53.00 

(25.78) 

104.57 

(25.72) 

(0.01) 

0.34 

106.40 

80.27 



XXXIII Globus Steel And Power Private Limited ("GSPPL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

* Being the date of acquisition by lndiGrid consortium. 

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

25 August 2023* to 31 March 
2024 

(Unaudited) 

(48.94) 

55.54 

(20.88) 

134.82 

(21.15) 

(0.01) 

(0.06) 

148.26 

99.32 



XXXIV Terra light Solar Energy Gadna Private Limited ("TSEGPV") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares I debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments {B) 

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

* Being the date of acquisition by lndiGrid consortium. 

Note: During the period, amount being at least 90% has already been distributed to lndiGrid. 

25 August 2023* to 31 March 

2024 

(Unaudited) 

13.30 

16.64 

(5.70) 

8.41 

(0.01) 

0.08 

19.42 

32.72 



XXXV Godawari Green Energy Private Limited ("GGEPL") (SPV) 

Description 

Profit/{loss) after tax as per profit and loss account (A) 
(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid) ; 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares I debentures, etc. (Excluding refinancing) 

I net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (BJ 

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

* Being the date of acquisition by lndiGrid consortium. 

Note: During the period, amount being at least 90% has already been distributed to lndiGrid . 

25 August 2023* to 31 March 
2024 

(Unaudited) 

(99.12) 

230.99 

(82.22) 

239.00 

1.69 

(0.05) 

23.70 

413.11 

313.99 



XXXVI Terra light Solar Energy Sitamau SS Private Limited ("TSESPL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

* Being the date of acquisition by lndiGrid consortium. 

25 August 2023* to 31 March 

2024 
(Unaudited) 

(8.18) 

6.03 

4.61 

0.02 

(0.06) 

10.60 

2.42 

Note: TSESPL has not made any distributions during the current period, as the SPVs has not satisfied the dividend distribution requirements under its 

distribution policy approved by Board of Directors and in accordance with the relevant legal requirements applicable to the SPV. 



XXXVII l(ilokari BESS Private Limited ("KBPL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (8) 

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

* Being the date of acquisition by lndiGrid consortium. 

06 November 2023* to 31 

March 2024 
(Unaudited) 

Kilokari BESS Private Limited is a newly incorporated entity and construction of the project is yet to commence and hence project shall not generate any 

NDCF. KBPL shall generate NDCF post Commercial operation. 



XXXVIII Dhule Power Transmission Limited ("DPTL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add : Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add : Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (8) 

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

* Being the date of acquisition by lndiGrid consortium. 

09 February 2024* to 31 March 

2024 
(Unaudited) 

Dhule Power Transmission Limited is a newly incorporated entity and construction of the project is yet to commence and hence project shall not generate 

any NDCF. DPTL shall generate NDCF post Commercial operation. 



XXXIX lsha Nagar Power Transmission Limited ("IPTL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add: Depreciation, impairment and amortisation 

Add/Less: Decrease/(increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/less: Loss/gain on sale of infrastructure assets 

Add: Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense/ non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

/ net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (B) 

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

* Being the date of acquisition by lndiGrid consortium. 

09 February 2024* to 31 March 

2024 

(Unaudited) 

lsha Nagar Power Transmission Limited is a newly incorporated entity and construction of the project is yet to commence and hence project shall not 

generate any NDCF. IPTL shall generate NDCF post Commercial operation. 



XL Renew Solar Urja Private Limited ("RSUPL") (SPV) 

Description 

Profit/(loss) after tax as per profit and loss account (A) 

(pertaining to period post acquisition by lndiGrid) 

Add : Depreciation, impairment and amortisation 

Add/Less: Decrease/ (increase) in working capital 

Add: Interest accrued on loan/non-convertible debentures issued to lndiGrid 

Add/ less: Loss/gain on sale of infrastructure assets 

Add : Proceeds from sale of infrastructure assets adjusted for the following: 

-related debts settled or due to be settled from sale proceeds; 

-directly attributable transaction costs ; 

-proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the lnvlT Regulations 

Add : Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such proceeds 

are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account 

Less: Capital expenditure, if any 

Add/less: Any other item of non-cash expense I non cash income (net of actual cash flows for these items) 

-any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss account on 

measurement of the asset or the liability at fair value; 

-interest cost as per effective interest rate method (difference between accrued and actual paid); 

-deferred tax; 

-unwinding of Interest cost on Non convertible debentures issued at interest rate lower than market rate of interest 

-portion reserve for major maintenance which has not been accounted for in profit and loss statement; 

-reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per lender's agreement) 

Amortization of Upfront fees 

Less: Repayment of external debt (principal)/ redeemable preference shares/ debentures, etc. (Excluding refinancing) 

I net cash set aside to comply with DSRA requirement under loan agreements 

Total Adjustments (BJ 

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

* Being the date of acquisition by lndiGrid consortium. 

Note: During the period , amount being at least 90% has already been distributed to lndiGrid. 

24 February 2023* to 31 March 

2024 

(Unaudited) 

11.32 

38 .39 

(27.58) 

29.30 

(7.66) 

15.75 

48.20 

59.52 



SR 8 C & CO LLP Ground Floor 

Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 

Panchshil Tech Park, Yerwada 
(Near Don Bosco School) 
Pune - 411 006, India 

Tel : +91 20 6603 6000 

To the Unit holders of IndiGrid Infrastructure Trust (formerly known as India Grid Trust) 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of lndiGrid Infrastructure Trust 
(formerly known as India Grid Trust) ('"the InvIT") , which comprise the Balance sheet as at March 31 , 
2025, the Statement of Profit and Loss, including the statement of Other Comprehensive income, the 
Statement of Changes in Unit Holders' Equity and the Statement of Cash Flows for the year then ended, 
the Statement of Net Assets at fair value as at March 31 , 2025 , the Statement of Total Returns at fair 
value, the Statement of Net Distributable Cash Flows ('NDCFs') of the Inv IT for the year then ended, 
and summary of material accounting policies and other explanatory notes (hereafter referred to as "the 
standalone financial statements"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Securities and Exchange 
Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended including any 
guidelines and circulars issued thereunder (the "InvIT Regulations") in the manner so required and give 
a true and fair view in conformity with the Indian Accounting Standards (Ind AS) as defined in Rule 
2( 1 )(a) of the Companies (Indian Accounting Standards) Rules, 20 I 5 (as amended) including In VIT 
Regulations, of the state of affairs of the lnv!T as at March 31 , 2025 , its profit including other 
comprehensive income, its cash movements, its movement of the unit holders ' funds for the year ended 
March 31 , 2025 , its net assets at fair value as at March 31 , 2025 , its total returns at fair value and the 
net distributable cash flows of the Inv IT for the year ended March 31 , 2025. 

Basis for Opinion 

We conducted our audit of the standalone financial statements in accordance with the Standards on 
Auditing (SAs), issued by the Institute of Chartered Accountants of India. Our responsibilities under 
those Standards are fu1ther described in the 'Auditor's Responsibilities for the Audit of the Standalone 
Financial Statements ' section of our report. We are independent of the Inv IT in accordance with the 
'Code of Ethics' issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of Inv IT 
Regulations, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinion on the standalone financial statements. 

Emphasis Of Matter 

We draw attention to note I 2(e) of the standalone financial statement which describes the 
presentation/classification of "Unit Capital" as "Equity" instead of the applicable requirements of Ind 
AS 32 - Financial Instruments: Presentation, in order to comply with the relevant Inv!T regulations. 
Our opinion is not modified in respect of this matter. 

(This space is left intentionally blank) 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the standalone financial statements for the financial year ended March 31 , 2025. These matters 
were addressed in the context of our audit of the standalone financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on these matters. For each matter 
below, our description of how our audit addressed the matter is provided in that context. 

We have detennined the matters described below to be the key audit matters to be communicated in our 
report. We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit of 
the standalone financial statements section of our report, including in relation to these matters. 
Accordingly, our audit included the performance of procedures designed to respond to our assessment 
of the risks of material misstatement of the standalone financial statements. The results of our audit 
procedures, including the procedures performed to address the matters below, provide the basis for our 
audit opinion on the accompanying standalone financial statements. 

Key audit matters How our audit addressed the key audit matter 

Impairment of investments in subsidiaries and loans given to subsidiaries 
(as described in notes 5, 6, 7 and 26 of the standalone financial statements) 

The lnvIT has investments in subsidiaries Our audit procedures included, among others, the 
and has granted loans to its subsidiaries 
which comprise of significant portion of 
total assets of the Inv!T. 

following : 

The subsidiaries are in the business of 
owning and maintaining transmission 
assets/ generation of solar 
power/operating battery energy storage 
systems and have entered into 
Transmission Services Agreement 

• 

("TSA") with Long Term Transmission • 
Customers ("L TTC"), Power Purchase 
Agreement ("PP A") and Battery Energy 
Storage Purchase Agreement (BESPA) / 
Battery Energy Storage System • 
Agreement (SESSA), respectively with 
various National or Regional 
Intermediaries which are designated by 
the Government. • 
At each reporting period end, 
management assesses the existence of 
impairment indicators of investments in 
subsidiaries and loans given to 
subsidiaries. In case of existence of 
impairment indicators, the investment • 
and loan balances are subjected to 
impairment test, where the fair value of 
the subsidiary is compared with the value 
of investments and loans given to such 

We obtained an understanding of the InvlT's process 
on assessment of impairment of investments in 
subsidiaries, loans to subsidiaries and the 
assumptions used by the management, including 
design and implementation of controls and 
validation of management review controls. We have 
tested the operating effectiveness of these controls. 

We obtained and read the valuation report of the 
lnvIT's independent valuation expert, and assessed 
the expert's competence, capability, and objectivity. 

We evaluated management independent valuation 
expert's methodology, assumptions and estimates 
used in the calculations. 

We have engaged our valuation specialists to 
evaluate the appropriateness of the valuation 
methodology applied in valuation of assets and to 
test the key assumptions around valuation such as 
growth parameters, beta, cost of debt, discount rates 
etc. 

We performed test check that the tariff revenues 
considered in the respective valuation models are in 
agreement with TSAs / Tariff Orders / PPAs / 
BESPAs / BESSAs. 

subsidiaries. • Discussed potential changes in key drivers as 
com ared to revious ear/ actual erformance with 
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Key audit matters How our audit addressed the key audit matter 

The processes and methodologies for 
assessing and determining the fair value 
of the subsidiary is based on complex 
assumptions, that by their nature imply 
the use of the management's judgment, in 
particular with reference to identification • 
of forecast offuture cash flows relating to 
the period covered by the respective 
subsidiary's TSA / PPA / SESPA / • 
SESSA, debt equity ratio, cost of debt, 
cost of equity, residual value, etc. 

Considering the judgment involved m 
determination of fair values due to 
inherent uncertainty and complexity of 
the assumptions used in detennination of 
fair values, this is considered as a key 
audit matter. 

management to evaluate the inputs and assumptions 
used in the cash flow forecasts and performed key 
sensitivity analysis around the key assumptions used 
by the management. 

We tested completeness, arithmetical accuracy and 
validity of the data used in the calculations. 

We read and assessed the disclosures included in the 
notes to the standalone financial statements. 

Computation and disclosures relating to Statement of Net Assets at Fair Value and Statement 
of Total Returns at Fair Value as per InvIT regulations 

(as described in Note 26 of the standalone financial statements) 
The lnv!T is required to disclose Our audit procedures included, among others, the 
Statement of Net Assets at Fair Value and following: 
Statement of Total Returns at Fair Value 
pursuant to SES! circulars issued under • 
the Inv!T regulations which requires fair 
valuation of the assets. Such fair 
valuation has been carried out by the 
independent valuer appointed by the 
Inv!T. • 

For the purpose of the above, fair value is 
determined by forecasting and 
discounting future cash flows. 

The processes and methodologies for 
assessing and determining the fair value 
is based on complex assumptions, that by • 
their nature imply the use of the 
management ' s judgment, in particular 
with reference to identification of 
forecast of future cash flows relating to 
the period covered by the respective 
subsidiary's TSA / PPA / SESPA / 
SESSA, debt equity ratio, cost of debt, 
cost of equity, residual value, etc. 

Considering the judgment involved 111 

determination of fair values due to 
inherent uncertainty and complexity of 
the assumptions used in determination of 

• 

We read the requirements of Inv!T regulations for 
disclosures relating to Statement of Net Assets at 
Fair Value and Statement of Total Returns at Fair 
Value. 

We discussed with the management and obtained an 
understating of the lnv!T's policy on the assessment 
of fair value and the assumptions used by the 
management, including design and implementation 
of controls and validation of management review 
controls . We have tested the operating effectiveness 
of these controls. 

We obtained understating of the Inv!T's process for 
preparation statement of Net Assets at Fair Value 
and Statement of Total Returns at Fair Value as per 
Inv!T regulations and the assumption used by the 
management, including design and implementation 
of controls and validation of management review 
controls. We have tested the operating effectiveness 
of these controls. 

We obtained and read the valuation reports of the 
InvIT's independent valuation expert and assessed 
the expert ' s competence, capability, and objectivity. 
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Key audit matters How our audit addressed the key audit matter 

fair values, this is considered as a key • 
audit matter. 

• 

• 

• 

• 

• 

Other Information 

We evaluated management independent valuation 
expert's methodology, assumptions and estimates 
used in the calculations. 

We have engaged our valuation specialists to 
evaluate the appropriateness of valuation 
methodology applied in calculation of fair value of 
assets including the assumption used in valuation. 

We performed test check that the tariff revenues 
considered in the respective valuation models are in 
agreement with TSAs / Tariff Orders / PP As / 
BESPAs / BESSAs. 

Discussed potential changes m key drivers as 
compared to previous year / actual performance with 
management to evaluate the inputs and assumptions 
used in the cash flow forecasts and performed key 
sensitivity analysis around the key assumptions used 
by the management. 

We tested completeness, arithmetical accuracy and 
validity of the data used in the calculations. 

We read and assessed the disclosures included in the 
notes to the standalone financial statements. 

The Management of Indigrid Investment Managers Limited (the "Investment Manager") is responsible 
for the other information. The other information comprises the information included in the Annual 
report, but does not include the standalone financial statements and our auditor's report thereon. The 
Annual report is expected to be made available to us after the date of auditor's report. 

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

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

When we read the Annual report, if we conclude that there is a material misstatement therein, we are 
required to communicate the matter to those charged with governance . 

(This space is left intentionally blank) 
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Responsibilities of Management for the Standalone Financial Statements 

The Investment Manager is responsible for preparation of these standalone financial statements that 
give a true and fair view of the financial position as at March 31, 2025 , financial performance including 
other comprehensive income, cash flows and the movement of unit holders' funds for the year ended 
March 31 , 2025, the net assets at fair value as at March 3 1, 2025, the total returns at fair value of the 
Inv IT and the net distributable cash flows of the Inv IT for the year ended March 31, 2025 in accordance 
with the requirements of the Inv IT regulations, Indian Accounting Standards (Ind AS) as defined in 
Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other 
accounting principles generally accepted in India. This responsibility also includes maintenance of 
adequate accounting records for safeguarding of the assets of the Inv!T and for preventing and detecting 
frauds and other irregularities ; selection and application of appropriate accounting policies ; making 
judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal controls, that were operating effectively, for ensuring the accuracy 
and completeness of the accounting records , relevant to the preparation and presentation of the 
standalone financial statements, that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

In preparing the standalone financial statements, Investment manager is responsible for assessing the 
ability of Inv IT to continue as a going concern, disclosing as applicable, matters related to going concern 
and using the going concern basis of accounting unless Investment Manager either intends to liquidate 
the Inv!T or to cease operations, or has no realistic alternative but to do so. 

The Investment Manager is also responsible for overseeing the lnv!T's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

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

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

• Identify and assess the risks of material misstatement of the standalone financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks , 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery , intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of express ing an 
opinion on the effectiveness of the lnv!T's internal control. 

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

• Conclude on the appropriateness of management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the InvIT's ability to continue as a going 
concern . lfwe conclude that a material uncertainty exists, we are required to draw attenti ·~ ='=-
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our auditor ' s report to the related disclosures in the financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditor's report. However, future events or conditions may cause the Inv IT 
to cease to continue as a going concern. 

• Eva! uate the overall presentation, structure and content of the standalone financial statements, 
including the disclosures, and whether the standalone financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

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

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

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the standalone financial statements for the financial year ended 
March 31 , 2025 and are therefore the key audit matters. We describe these matters in our auditor's 
report unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits 
of such communication. 

Report on Other Legal and Regulatory Requirements 

Based on our audit, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit ; 

(b) The Balance Sheet, and the Statement of Profit and Loss including the Statement of Other 
Corn prehensive Income, are in agreement with the books of account; 

( c) In our opinion, the aforesaid standalone financial statements comply with Indian Accounting 
Standards (Ind AS) as defined in Rule 2(1)(a) ofthe Companies (Indian Accounting Standards) 
Rules, 2015 (as amended). 

For SR BC & CO LLP 
Chartered Accountants 
!CAI Firm Registration Number: 324982E/E300003 

\-\~ 
per Huzefa Ginwala 
Partner 
Membership Number: 111757 
UDIN: 25111757BMIWHH9359 
Place of Signature: Pune 
Date: May 15, 2025 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

STANDALONE BALANCE SHEET AS AT 31 MARCH 2025 

(All amounts in Rs. million unless otherwise stated) 

ASSETS 
Non-current assets 

Property, plant and equ ipment 
Capital work-i n-progress 
Intangible assets 
Financial assets 

i. Investment in subsid iaries 
ii. Investments 

iii . Loans 
iv. Other fin ancial assets 

Income ta x assets (net ) 

Other non-current assets 

Current assets 

Financial assets 

i. Investments 
ii. Cash and cash equ iva lent 

iii. Bank Ba lances other than (i i} above 

iv. Other financial assets 

Other current assets 

Total assets 

EQUITY AND LIABILITIES 

Equity 

Unit capita l 

Other equ ity 

Total unit holders' equity 

Non-current liabilities 
Financial lia bi lit ies 

i. Borrowings 

Current liabilities 
Financial liabilities 

i. Borrowings 

ii. Trade payables 

a. Total outstanding dues of micro enterprises and small enterprises 
b. Tota l outstanding dues of cred i tors other than micro enterprises and small enterprises 

iii. Other fi nancial li abili t ies 

Other cu rrent li abilit ies 

Total liabilities 

Total equity and liabilities 

Summary of material accounting policies 

The accompanying notes form an integral part of standalone financia l statements . 

As per our report of even date 

For and on behalf of the Board of Directors of 

Notes 

4A 

10 

11 

8 

12 

13 

14 

14 

15 

16 

17 

2. 2 

31 March 2025 

0.33 

2.83 
49.40 

65,508.60 

3,245.16 
180,963.23 

463.50 

63.08 

a.so 

2S0,296.63 

11,338.56 
271.21 

1,454.65 

13,068.78 

31.81 

26,16S.01 

276,461.64 

83,322.54 
4,403.08 

87,725.62 

171,719.41 

171,719.41 

15,956.77 

1.12 
68.98 

970. 22 

19.52 

17,016.61 

188,736.02 

276,461.64 

ForS RB C& CO LLP 

Chartered Accountants lndigrid Investment Managers Limited (as Investment Manager of lndigrid Infrastructu re Trust) 

ICAl's firm Registration No. 324982E/E300003 

per Huzefa Ginwala 
Partner 

Harsh Shah 
Managing Director 

DIN: 02496122 

Place: Mumbai 

Date : 15 May 202S 

Navin Sharma 

Chief Financial Officer 

ICAI Membership No : 116039 

Place: Mumbai 

Date : 15 May 2025 

31 March 2024 

0.44 

58.57 

67,391.37 

2,176.30 
180,882.37 

612.09 
30.38 

251,1Sl.S2 

691.86 
54.54 

1,161.74 

10,946.55 

17.74 

12,872.43 

264,023.95 

76,454.08 

3,577.54 

80,031.62 

170,523.00 

170,523.00 

10,95 1.95 

0.24 

400.42 

2,055 .91 

60.81 

13,469.33 

183,992.33 

264,023.9S 

Urmil Shah 

Company Secreta ry 
Membership Number :A23423 

Place: Mumbai 
Date : 15 May 2025 



INOIGRIO INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2025 
(AU amounts in Rs. million unless otherwise stated) 

INCOME 
Revenue from operations 
Dividend income from subsidiaries 

Income from investment in mutual funds 
Interest income on investment In bank deposits 

Other interest income 

Other income 

Total income (I) 

EXPENSES 

Insurance expenses 

Investment Management fees 
Legal and professional fees 

Annual listing fee 

Rating fee 

Valuation expenses 
Trustee fee 

Payment to auditors 

- Statutory audit fees 

- Other services (including certification) 

Other expenses 
Depreciation and amortization expense 

Finance costs 

Impairment of investment in subsidiaries 

Total expenses (II) 

Profit before tax {lll=l-11) 

Tax expense 

Current tax 
Adjustment of tax relating to earlier periods 

Tax expense (IV) 

Profit for the year {Ill-IV) 

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

Income tax effect 
Other comprehensive income for the year (net of tax) 

Other comprehensive income 

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

Income tax effect 

Total comprehensive income for the year (net of tax) 

Earnings per unit 

Basic and diluted (in Rs.) 

Summary of material accounting policies 

The accompanying notes form an integral part of standalone financial statements. 

As per our report of even date 

For and on behalf of the Board of Directors of 

Notes 

19 

20 

21 

22 
24 

23 

5 

18 

25 

2.2 

31 March 2025 

27,200.01 
469.39 

103.67 

330.74 

15.24 

28,119.05 

1.96 

8.05 
135.56 

15.81 

37.64 

12.60 
11.87 

15.78 

0.39 

30.64 

13.58 

14,020.61 

995.32 

15,299.81 

12,819.24 

13.71 

13.71 

12,805.53 

12,805.53 

15.84 

ForSRBC&COLLP 

Chartered Accountants lndigrid Investment Managers Limited (as Investment Manager of lndigrid Infrastructure Trust) 

ICAl's firm Registration No. 324982E/E300003 

per Huzefa Ginwala 
Partner 

Membership Number: 111757 
Place: Pune 

Date:15May20; 1/~~ 
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Harsh Shah 
Managing Director 

DI N: 02496122 
Place: Mumbai 

Date: 15 May 202S 

Navin Sharma 
Chief Financial Officer 

ICAI Membership No.: 116039 
Place : Mumbai 

Date : 15 May 202S 

31 March 2024 

26,007.36 

803.35 
58.96 

299.18 

3.28 
1.44 

27,173.57 

1.09 
442.80 

113.80 
10.76 

50.12 

13.62 

14.60 

14.04 

1.62 

87.51 
12.42 

13,072.98 

2,816.49 

16,651.85 

10,521.72 

29.86 

2.14 
32.00 

10,489.72 

10,489.72 

14.31 

Urmil Shah 
Company Secretary 

Membership Number: A23423 
Place: Mumbai 

Date: 15 May 2025 



JNDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

STANDALONE STATEMENT OF CHANGES IN UNIT HOLDERS' EQUITY FOR THE YEAR ENDED 31 MARCH 2025 

(All amounts in Rs. million unless otherwise stated) 

A, Unit capital 

Balance as at 01 April 2023 

Units issued during the year (Refer note 12) 

Issue expenses 

Balance as at 31 March 2024 
Units issued during the year (Refer note 12) 
Issue expenses 
Balance as at 31st March 2025 

8. Other equity 

Balance as at 01 April 2023 

Profit for the year 
Other comprehensive income for the year 

Less: Distribution during the year (refer note (i) below) 

Balance as at 31st March 2024 

Profit for the year 

Other comprehensive income for the year 
Less: Distribution during the year (refer note (ii) below) 

Balance as at 31st March 2025 

Note: 

Nos. in million 

700.18 

83.49 

783.67 
50.88 

834.56 

Retained earnings 

3,296.07 

10,489.72 

(10,208.25) 

3,577.54 

12,805.53 

(11,979.99) 

4,403.08 

Rs. in million 

65,903.15 

10,727.05 

(176.12) 

76,454.08 
6,942.21 

(73.75) 
83,322,54 

Rs. in million 
Total other equity 

3,296.07 

10,489.72 

(10,208.25) 

3,577.54 

12,805.53 

(11,979.99) 

4,403.08 

(i) The distribution relates to the distributions made during the financia l year along w ith the distribution related to the last quarter of FY 2022-23 and does not include the distribution re lating to the last 
quarter of FY 2023-24 which will be paid after 31 March 2024. 

(ii) The distri bution relates to the distributions made during the financial year along with the distribution related to the last quarter of FY 2023-24 and does not include the distribution relating to the last 
quarter of FY 2024-25 which will be paid after 31 March 2025. 

The distributions made by lndiGrid to its unitholders are based on the Net Distributable Cash Flows (NDCF) of lndiGrid under the lnvlT Regulations and hence part of the same includes repayment of 

capital as well. 

The accompanying notes form an integral part of standalone financial statements. 

As per our report of even date 

Fors RB C&CO LLP 
Chartered Accountants 

ICAl's firm Registration No. 324982E/E300003 

{. -L 
\~ 
per Huzefa Ginwala 

Partner 
Membership Number: 111757 

Place : Pune 

Date, 15 May 202~~ 

,r.,v" , O ~ 

[!0 J1 
~!_~rn£~ 

For and on behalf of the Board of Directors of 
lndigrid Investment Managers Limited (as Investment Manager of lndigrid Infrastructure Trust) 

Harsh Shah 

Managing Director 

DIN: 02496122 

Place: Mumbai 
Date : 15 May 2025 

Navin Sharma 

Chief Financial Officer 

!CAI Membership No.: 116039 

Place: Mumbai 
Date : 15 May 2025 

Urmil Shah 

Company Secretary 
Membership Number : A23423 

Place: Mumbai 

Date : 15 May 2025 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31 MARCH 2025 

(All amounts in Rs, million unless otherwise stated) 

A, Cash flow (used in) operating activities 

Profit before tax 

Non-cash adjustment to recon cile profit before tax to net cash flows 

• Depreciation and amortization expense 
- Impairment of investment in subsidiaries 

-Assets and l iabilities written off/ (written back) 
- Interest income on non convertible debentures 

Finance costs 
Interest income on loans given to subsidiaries 

Dividend income from subsidi<1ries 

Income from investment in mut ual funds 

Inte rest income on investment in fixed deposits 
Other finance income 

Operating loss before working capital changes 

Movements in assets and liabilities: 
- trade payables 

- other current and non-current liabil it ies 

- other current and non-current financial asset 

- other current and non-current asset 

Changes in assets and liabilities 

Cash (used in) operations 

Direct taxes (pa id) / refund 

Net cash flow (used in) operating activities (A) 

B. Cash flow generated from/(used in) investing activities 

Purchase of property plant and equipment (including ca pital work-in-progress) 

Acquisition of subsidiaries (refer note 6) 
Sale of subsidiary (refer note 5) 

Loans given to subsidiaries 
Loans repaid by subsidiaries 

Interest received on loans given to subsidiari es 
Dividend received from subsidiaries 

Interest received on investment in fixed deposits 

Income from investment in mutual funds 

Interest received on others 

Investment in mutual funds (net ) 
Investment in bank deposits (net) 

Net cash flow generated from/(used in) investing activities (B) 

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

Proceeds from issue of un it capital 

Unit issue expense paid 

Proceeds of long term borrowings 
Repayment of long te rm borrowings 

Payment of upfront fees of long term borrowings 

Interest pa id 

Payment of distributions to unithofd ers 

Net cash flow (used in)/generated from financing activities (C) 

Net change in cash and cash equivalents (A+ B + C) 

Cash and cash equivalents as at beginning of year (DJ 

Cash and cash equivalents as at the end of year (A+ B + C + D) 

31 March 2025 31 March 2024 

12,819.24 10,521.72 

13.58 12.42 
995.32 2,816.49 
(13.78) (0.99) 

(258.13) (239.46) 

14,020.61 13,072.98 
(26,941.88) (25,767.90) 

(469'39) (803.35) 
(103.67) (58.96) 
(330.74) (299.18) 

(3.28) 

(268.84) (749.51) 

(330.54) 325.25 
(27.53) 48.10 

(12.98) (63.91) 
(14.06) (6 .81) 

(385.11) 302,63 

(653.95) (446.88) 

(46.41) (22.04) 

(700.36) (468 .92) 

(7.98) (5 .46) 
(1,161.24) (23,940.13) 

252.34 

(10,770.73) (62,539.52) 
10,689.87 38,571.99 

24,118.24 23,373.08 
469.39 803.35 
320.94 267.44 

95.84 57.28 

3.28 
(10,638 87) (620.44) 

571.84 (1,201.39) 

13,939.64 (25,230.51) 

6,942.21 10,727.05 

(73.75) (176.12) 

40,350.00 63,400.00 
(34,227.96) (26,621.50) 

(98.50) (365.14) 

(13,943.43) (12,938.36) 
(11,971.18) (10,208.25) 

(13,022.61) 23,817.68 

216.67 {1,881.75) 

54.54 1,936.29 

271.21 54.54 



INDlGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31 MARCH 2025 

(All amounts in Rs. million unless otherwise stated) 

Components of cash and cash equivalents: 

Balances w ith banks: 

- In cu rrent accounts 

- Deposit with original maturity of less than 3 months 

Total cash and cash equivalents {refer note 10) 

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

i. Long term borrowings (Including current maturities and inte rest accrued) 

Particulars 

01 April 2023 

Cash flow 

-Interest 

- Proceeds/(repayments) 

Accrua l 

- Interest on Borrowings (inc luding EIR adjustment) 

31 March 2024 

Cash flow 

- Interest 

- Proceeds/(repayments) 

Accrua l 

- Interest on Bor rowings (inc luding EIR adjustment) 

31 March 2025 

ii. Non Cash investing activities 

-Impa irment 

- Notional interest on NCD 

- Conversion of interest rece ivable into investment in subsidiary 

31 March 202S 

31 March 2025 

44.17 
227.04 

271.21 

995.32 

258.13 

31 March 2024 

Rs. in million 

1.54 

53.00 

54.54 

145,915.64 

(12,938.36) 

36,413.36 

13,072.98 

182,463.62 

(13,943.43) 

6,023.54 

14,020.61 

188,564.34 

31 March 2024 

2,816.49 

239.46 

400.00 

The Statement of Cash Flow has been prepared underthe 'Indirect Method' set out in the "Indian Accounting Standard (Ind AS) 7- Statement of Cash Flows" issued by the Institute of Chartered 

Accountants of India. 

The accompanying notes form an integral part of standalone financial statements. 

As per our report of even date 

For and on behalf of the Board of Directors of Fors Ra C& co LLP 

Chartered Accountants lndigrid Investment Managers Limited (as Investment Manager of lndigrid Infrastructure Trust) 

!CAi 's firm Registration No. 324982E/E300003 

per Huzefa Ginwala 

Partner 

Harsh Shah 
Managing Di rector 

DIN: 02496122 

Place : Mumbai 

Date : 15 May 2025 

N~ 
.,,,/ ·' 

Navin Sharma 
Chief Financial Officer 

ICAJ Membersh ip No : 116039 

Place : Mumbai 

Date : 15 May 2025 

Urmil Shah 

Company Secretary 

Membership Number: A23423 

Place : Mumbai 

Date : 15 May 2025 



INDIGRID INFRASTRUCTURE TRUST {FORMERLY KNOWN AS INDIA GRID TRUST) 

Notes to standalone Financial Statements for the year ended 31 March 2025 

(All amounts in Rs. million unless otherwise stated) 

Disclosures Pursuant To SERI Circulars 

(Master Circular No. SEBI/HO/ODHS-Po0-2/P/CIR/2024/44 dated 15 May 2024 as amended) 

A. STATEMENT OF NET ASSETS AT FAIR VALUE AS AT 

Particular:;; 

B. Licbilities 

C. NetAuets(A-B) 

D. Number of units 

E. NAV (C/D) 

l1March2025 

Book value 

276.-161.64 

188,736.02 

87,725.62 

105.12 

Fair value 

309,004.78 

188,736.02 

120,268.76 

31 March 2024 

Book value 

264,023.95 

183,992.33 

80,031.62 

783.67 

102.12 

Rs. in million 

Fair value 

288,335.39 

183,992.33 

104,343.06 

Fair va lues ofsu"bsidiaries/SPVs are ca lculated based on their independent fair values done by experts appointed by the Trust. The fair value of all these revenue-generning assets is determined using discounted cash flows method. The Trust holds 100% 

eq uity/beneficial interest in all SPVs except PrKTCL in which it holds 74%, TSESPL In w hich it holds 66% and KBPL in which It i1old1 95% 

Project w ise breakup of fair \lalue of assets 

Project 

lndigrid Limited (IGL) 

lndigrid llim ited (IGLl) 

lndigrid 2Limited (IGL2) 

Pat r<rn Transmission Company limited (PTCL) 

East North Interconnection Company Limited {ENICL) 

Gurgaon-Palwal Transmission limi ted (GPTL) 

Jhajjar KT Transco Private Limited (JKTPLI 

Parbati Koldam Transmission Company Limited (PrKTCL) 

NER II Transmission Limited (NERI 

lndiGrid Solar-I (AP) Private Limited (ISPll) 

lndiGr id Solar-II (AP) Private Limited (ISPL2) 

Raichur 5holapur Transmission Company Private Limited lRSTCPl) 

Khargone Transmission Limited (KhTL) 

PLG Photovoltaic Private Limited (PPPL) 

Universal Saur Urja Private Limited IUSUPL) 

Terra iight Solar Energy rinwari Private Limited (TSETPL) 

Terral ightSolar Energy Pat lasiPrivate l 1mited(TSE?PL) 

Terralight Solar Energy Sitamau SS Private Limited (TSESPL) 

Re New Sola r Urja Power limited {RSUPLI5 

Subtotal 

Assets (in lndiG rid ) 

56,004.11 

49,816.04 

54,815.3S 

4,627.32 

11,790.30 

12,217.94 

3,095.97 

6,311.40 

57,776.07 

3,314.18 

3,513.86 

2,887.95 

17,871.02 

1,179.46 

4,131.23 

933 .10 

1.481.86 

55.15 

291,822.31 

17.1.82.47 

309,004.78 

Rs. in mill ion 

31March2024 

54,420.03 

48,302.90 

47,S46.89 

2,961.08 

11,651.05 

12.354.46 

3,261,77 

6,320.25 

53,179.88 

3,429.65 

3,481.19 

2,639.09 

17.150.62 

1,208.89 

4,394.23 

1,022.80 

1,515.04 

66.62 

7,683.03 

282,889.48 

5,.l45.91 

288,335.39 

1. IGL2 has acquired Kallam Transco Private Limited with effect from 05 April 2024, Gujarat BESS Private Limited with effect from 24 April 2024, Raiasthan BESS Private Limited with effect from 03 D€cember 2024 and Ratle Ki ru Power Tr ansmission Limited with 

effectlrom24March 2025andas oresultthesameare lndirectlyheldbyTrust. 

2. In the pre>Jious year, the Trust has acquired 100% units in Virescent Renewable Energy Trust ('Uni t Acquisition' in 'VRH'I w ith effect from 25 August 2023. As per tne regulatory approvals so obtained, the Trust has dissolved VRET with an effective date of08 

September 2023 and such dissolution has resulted into 15 Special Purpose Vehicles (SPVs) of VRET becoming direct subsidiMies of lndiGrid . Other assets and lia bilities of VRET as on thl! acquisition date are also disclosed as assets and liabil it ies of lndiGrid, with 

effect from the date of acquisit ion. Further, net assets of VRET are adjusted w ith the investment 11alue upon dissolution 

Further during the previous yeor, as part of ,nternal rl!structuring, IGL 2 ocquired ident ified solar SPVs from lndiGnd I refer note 5), in orde r to optimizing lnd iGrid's asset structure . The consideration for purchas<' of ident,fied SPV's has been settled by issue of 

equity shares at fair value by IGL2. Considering the transaction to be in the nature of common control w1th1n the Group, the difference between the carrying va lue of investment of identified SPV's jn IGT and the transfer value w~s considered as add it ional 

investment by Trust in IGL2 and is not debited to the Statement of Pro fit and Lo ss. The Share Pu rchose Agre.,ments (S?A) to effect the transactions were executed on 12 January 2024 

Additionally, lndiGrid purchased step-down SPVs. including TSES~L from GSPPL, T5EPPL from GSPPL, ilnd TSETPL from TSECPL, for cash consideration. This strategic decision el iminated the layering of SPVs, leading to improved operational '!ffici •mcy and a 

simpl ified organizational structure 

This restructur ing does not have any impact on the unit holders equity 

3. IG L2 hos acquired Kilokari BESS Private Limited w ith effect from 06 ,lfovember 2023 and as a result the s~me 1s indirectly held by Trust 

4. IGLl and IGl2 has acQuired lsha Nagar Power Transmission Limited and Dhu le Power Tran:.mission Limited with effect from 09 February 2024 and as a resu lt these are indirectly held by Trust 

5. During the previous year, the Tr ust acquired 49% of paid up equity capital of ReNew Solar Urja Private Limited ('RSUPL') with effect from 24 February 2024 from ReNew Solar Pow_er Privat€ Limited (referred as "the seller" ) pursuant to Share Purchase Agreement 

dated OS January 2024 ("SPAH). The Trust has finalised purchase consideration for acquisition of ent ire stake in RSUPL and has entered into a binding agreement with ti,e seller to acouire remaining 51% paid up equity capita l m RSUPL from the seller. The Trust has 

beneficia l interest based on the rights available to it under the SPA 

Further as part of internal restructuring, th!! Trust has transferred 49% holding of RSUPl to IGL2, with equity shares issued to the Trust at fa ir value in order m optimize lndiGnd's asset structure. As a result of this internal restructring, the Trust has the benefic;a l 
owner for remaining 51% shares of RSUPL. 

Further, during the Mar ch 2025 quarter, the Trust has transferred the <'ntjre shares of RSUPL to IGL2 

8. STATEMENT OF TOTAL RETURNS AT FAIR VALUE 

Particulars 

Total comprehensive income (as per the statement of profit and loss) 

Add/ (Less): other changes in fa ir value not recognized in total comprehensive income 

Tota l Return 

Notes; 

31March2025 

12,805.53 

8,231.70 

21,037.23 

31 March 2024 

10,489.72 

2,339.85 

12,829.57 

1. Fair va lue of assets as at 31 M,nch 2025 ond a, at 31 March 2024 and other changes in fair value for the year then ended as disclosed In the above tables are based on fair valuation report issued by the independent valuer appointed under the lnvlT regulations. 

2. Sensitivity analysis and other related disclosure with respect to significant unobservable mputs used in the fair value measurement has been disclosed in Note 27A 



INOIGRIO INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INOIA GRID TRUST) 

NotestostandaloneFinancialStatementsfor the yearended31March2025 

{All amounts in Rs. million unless otherwise stated) 

Disclosures pursuant to SEBI Ci rculars 

(Master Circuh1r No. SEBI/ HO/OOH$-Po0•2/P/ClR/ZD24/ 44 dat ed 15 May 2024) 

A) Statement of Net Distributable Cash Flows (NDCFs) of lndigrid Infrastructure Trust (formerly known as India Grid Trust) 

Description 

Cash flow from operat ing ;ictivities ;is per Cash Flow St;i tement 

!+) cash flows received from SPV's / Investment entities which represent distributions of NDCF computed as per relevant framework (refer note 2) 

(+) Treasury income / income from invest ing activities of the Trust (interest income rece ived from FD. any investment ent it ies as defined in Regu lation 18(51, tax refond, any other income in t he nature of interest, profit on sa le of 

Mutual funds, investments, assets etc .. dividend income etc., eiccluding any Ind AS adjustments. Further clarified that these amounts w ill be considered on a cash receipt basis) 

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

• App!icablecapit;ilgains.indother tax.es 

• Rel;iteddebtssettled orduetobesettledfrom s;ileproceeds 

• Directly attr ibutable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regula t ions or ;my o ther re levilnt provisions of the lnvlT Regulat ions (refer note 3) 

(• ) Proceeds from sa le of infrastructure investments, infrastructure assets or sa le of shares of 5PVs/ Hold cos or Investment Ent ity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of lnvll Regulations or 

anyotherrelevant provisionsofthe lnvlTReguli1lions, 1f suchproceedsarenot intertdedtobe investedsubsequently 

(·) Finance cost on Borrowings, exclud ing amortisation of any transaction I 
(·) Debt reoayment at Trust level (to include principal repaymenu as per scheduled EMl's except if refinanced through new debt including overdraft facilities and to exclude any debt repayments/ debt refinanced through new debt 

{·) any reserve required to be created under the terms of, or pu rsuant to the obligations arising in accordance w ith. any: {i) . loan agreement entered w ith banks / financial institut ion from whom the Trust or any of its 5PVs/ HoldCos 

have ;ivailed debt, or (ii). terms and cor1dit1ons, covenants or any ot her stipulations applicable to debt secur ities issued by the Tr ust or any of its 5PVs/ HoldCos, or (iii!. terms and conditions, covenanh or any other stipulat ions 

applicable to ex.ternal commercial borrow ings availed by the Trust or any of its SPVs/ HoldCos. (iv] . agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset, or generates revenue or cashflows from 

such asset (such as, concession agreement, t ransmission serv ices agreement, power purchase agreement. lease agreement, and any other agreement of a like nature, by whatever name called); or {v) . statutory, judicial, regu latory, 

orgovernmentalst ipulatlons;or (refernote4) 

1
(.Jany capit;ilexpenditureonexistingassetsow ned/ leasedby t helnvlT, totheextentnot fundedbydebt/equ1tyorfromcon tractualreservescreated in !heearlieryears 

NDCF(refernote S) 

Yearended31March20ZS 

(Audited) 

!700.37) 

24,692.76 

416.78 

(13,941.29) 

(694.55) 

(7.981 

9,765.3S 

1. In accordance with the SESI circular no SEBI/H0/DDHS·POD·2/P/CIR/2024/44 dated 15 May 2024, the f ramework for computation of Net Distributable cash nows !"NDCF") is revised at Trust level for the period from 01 April 2024 to 31 March 2025. Accordingly, 

NDCF for the per iod 01 Apri l 2024 to 31 March 2025 has been calculated and pr esented m accordance w ith the new framework . NDCF for the comparative period has been calculated and presented as per the earlier frameworl<; and has beeri disclosed / 

re;i roduced inAnriexure ltothestandalonefinancialstatement. 

2. This includes INR 18S.99 million (ne t) received from SPVafter the 31 Mar ch 2025 but before the board meeting date i.e. 15 May 2025. 

3. In the current period, the Trust hid transferred its remaining 51% of the paid up capit;il of 'RSUPL' with effect from 17 Febru;iry 2025 to 'IGL2' ;it f;iir value. As the proceeds from th is trans.action 1s reinvested / proposed to be reinvested in accordance w ith lnvlT 

Regulations, nocashinflow is consideredaspart ofNDCF 

4.Th is represents rnerveactualty createdduringtheperiocl 

5, A.s per the master circu lar SESI/HD/ DDHS•PoD-2/P/ CIR/2024/ 44 dated 15 May 2024, details of NDCF distribut;ible is as below -

Part iculars Ynrended31March2025 {Audited} 

NDCF oflrust (A) 9,765.35 

H NDCF of Holdco & SPV's (El) 28,927.92 

(· ) Amount distributedby Holdco&SPV's(C) {24,692.76) 

Amount Of NDCF Oistrib lltillble D={A+B•C) • 14,000.51 

' Trust has erisured t hat minimum 90% of the above amount wi ll be distr ibuted as NDCF 



lndigrid Infrastructure Trust {formerly known as India Grid Trust) 
Notes to standalone financial statements for the year ended 31 March 2025 

1. Trust information 

Indigrid Infrastructure Trust ("the Trust" or "IndiGrid") is an irrevocable trust settled by Sterlite Power Transmission 
Limited ( erstwhile sponsor) on October 21, 2016 pursuant to the Trust Deed under the provisions of the Indian Trusts 
Act, 1882 and registered with Securities Exchange Board oflndia ("SEBI") under the SEBI (Infrastructure Investment 
Trust) Regulations, 2014 (as amended from time to time) as an Infrastructure Investment Trust on November 28, 2016 
having registration number IN/InvIT/16-17 /0005. The Trustee of IndiGrid is Axis Trustee Services Limited (the 
"Trustee"). The Investment manager for IndiGrid is Indigrid Investment Managers Limited (the "Investment Manager" 
or the "Management"). 

With effect from 20 September, 2020, Esoteric II Pte. Limited has also been nominated as sponsor of the Trust and 
with effect from 6 July, 2023, Sterlite Power Transmission Limited has been declassified as the sponsor of the Trust. 

The objectives of IndiGrid are to undertake activities as an infrastructure investment trust in accordance with the 
provisions of the InvIT Regulations and the Trust Deed. The principal activity of IndiGrid is to own and invest in 
power transmission, solar/battery in India with the objective of producing stable and sustainable distributions to 
unitholders. 

As at 31 March, 2025, IndiGrid has special purpose vehicles ("SPVs") which are into transmission infrastructure, 
generation of electricity through Solar projects and into storage and delivery of electricity through Battery Energy 
Storage Systems. 

Nature of Trust's subsidiaries is summarised below: 

Sr. Name of entity Abbreviation Operates on Category 
No. 
I IndiGrid Limited IGL NA Underlying holding company 

("HoldCo") 
2 IndiGrid I Limited IOLI NA Underlyingholding company 

("HoldCo") 
3 IndiGrid 2 Limited IGL2 NA Underlying holding company 

("HoldCo") 
4 Bhopal Dhule Transmission Company BDTCL BOOM Transmission asset 

Limited 
5 Jabalpur Transmission Company Limited JTCL BOOM Transmission asset 

6 RAPP Transmission Company Limited RTCL BOOM Transmission asset 

7 Purulia & Kharagpur Transmission PKTCL BOOM Transmission asset 
Company Limited 

8 Maheshwaram Transmission Limited MTL BOOM Transmission asset 

9 Patran Transmission Company Limited PTCL BOOM Transmission asset 

10 NRSS XXIX Transmission Limited NRSS BOOM Transmission asset 

11 Odisha Generation Phase-II OGPTL BOOM Transmission asset 
Transmission Limited 

12 East-North Interconnection Company ENICL BOOM Transmission asset 
Limited 

13 Gurgaon-Palwal Transmission Limited GPTL BOOM Transmission asset 

14 Parbati Koldam Transmission Company PrKTCL BOOM Transmission asset 
Limited 

15 NER II Transmission Limited NERII BOOM Transmission asset 

16 Kallam Transmission Limited KTL BOOM Transmission asset 

17 Raichur Solapur Transmission Company RSTCPL BOOM Transmission asset 
Private Limited 

18 Khargone Transmission Limited KhTL BOOM Transmission asset 

19 Jhajjar KT Transco Private Limited JKTPL DBFOT Transmission asset 

20 Dhule Power Transmission Limited DPTL BOOT Transmission asset 

21 Isha Nagar Power Transmission Limited IPTL BOOT Transmission asset 

22 IndiGrid Solar - I (AP) Private Limited ISPLI BOOM Solar asset 
c-,rict )' 

~ A 



lndigrid Infrastructure Trust (formerly known as India Grid Trust) 
Notes to standalone financial statements for the year ended 31 March 2025 

23 IndiGrid Solar - II (AP) Private Limited ISPL2 BOOM Solar asset 

24 TN Solar Power Energy Private Limited TSPEPL BOOM Solar asset 

25 Universal Mine Developers and Service UMDSPPL BOOM Solar asset 
Providers Private Limited 

26 Terralight Kanji Solar Private Limited TKSPL BOOM Solar asset 

27 Terralight Rajapalayam Solar Private TRSPL BOOM Solar asset 
Limited 

28 Solar Edge Power and Energy Private SEPEPL BOOM Solar asset 
Limited 

29 PLG Photovoltaic Private Limited PPPL BOOM Solar asset 

30 Universal Saur Urja Private Limited USUPL BOOM Solar asset 

31 Terralight Solar Energy Tinwari Private TSETPL BOOM Solar asset 
Limited 

32 Terralight Solar Energy Charanka TSECPL BOOM Solar asset 
Private Limited 

33 Terralight Solar Energy Nangla Private TSENPL BOOM Solar asset 
Limited 

34 Terralight Solar Energy Patlasi Private TSEPPL BOOM Solar asset 
Limited 

35 Globus Steel and Power Private Limited GSPPL BOOM Solar asset 

36 Terralight Solar Energy Gadna Private TSEGPV BOOM Solar asset 
Limited 

37 Godawari Green Energy Private Limited GGEPL BOOM Solar asset 

38 Terralight Solar Energy SitamauSS TSESPL BOOM Solar asset 
Private Limited 

39 Renew Solar Urja Private Limited RSUPL BOOM Solar asset 

40 Kilokari BESS Private Limited KBPL BOOT Battery energy 
storage systems 

41 Kallam Transco Limited KTCO BOOT Transmission asset 

42 Gujarat BESS Private Limited GBPL BOOM Battery energy 
storage systems 

43 Rajasthan BESS Private Limited RBPL BOOM Battery energy 
storage systems 

44 Ratle Kirn Power Transmission Limited RKPTL BOOT Transmission asset 

The address of the registered office of the Investment Manager is Unit No 10 I, First Floor, Windsor Village, 
KoleKalyan Off CST Road, Vidyanagari Marg, Santacruz (East) Mumbai, Maharashtra - 400098, India. The financial 
statements were approved for issue in accordance with resolution passed by the Board of Directors of the Investment 
Manager on 20 May 2025. 

2. Material Accounting Policies 

2.1 Basis of preparation 

The Standalone financial statements (the "financial statements") are the separate financial statements of the 
Trust and comprise of the Balance Sheet as at 31 March, 2025, the Statement of Profit and Loss including the 
Statement of Other Comprehensive Income, the Statement of Cash Flow and the Statement of Changes in Unit 
Holders ' Equity for the year then ended, the Statement of Net Assets at fair value as at 31 March, 2025, the 
Statement of Total Returns at fair value and the Statement of Net Distributable Cash Flows ('NDCFs ' ) for the 
year then ended and a summary of material accounting policies and other explanatory notes in accordance with 
Indian Accounting Standards as defined in Rule 2(l)(a) of the Companies (Indian Accounting Standards) Rules, 
2015 (as amended), read with Securities and Exchange Board of India (Infrastructure Investment Trusts) 
Regulations, 2014 as amended including any guidelines and circulars issued thereunder (the "Inv IT 
Regulations"). 
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These financial statements for the year ended March 31, 2025 have been prepared in accordance with Ind AS, except 
presentation/ classification of unit capital which is made in accordance with the Inv IT Regulations as more fully 
described in Note 12( e) to the financial statements. 

The financial statements are presented in Indian Rupees Million, except when otherwise indicated. 

2.2 Summary of material accounting policies 

The following is the summary of material accounting policies applied by the Trust in preparing its financial statements: 

a) Investments in subsidiaries 

The Trust accounts for its investments in subsidiaries at cost less accumulated impairment losses (if any) in its separate 
financial statements. Investments accounted for at cost which are held for sale are accounted for in accordance with 
Ind AS 105, Non-current Assets Held for Sale and Discontinued Operations, when they are classified as held for sale. 

Impairment of Investment 

The Trust reviews its carrying value of investments carried at cost annually, or more frequently when there is 
indication for impairment. If the recoverable amount is less than its carrying amount, the impairment loss is recorded 
in the Statement of Profit and Loss . 

When an impairment loss subsequently reverses, the carrying amount of the Investment is increased to the revised 
estimate of its recoverable amount, so that the increased carrying amount does not exceed the cost of the Investment. 
A reversal of an impairment loss is recognised immediately in Statement of Profit or Loss. 

b) Current versus non-current classification 

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

• Expected to be realised or intended to be sold or consumed in the normal operating cycle. 
• Held primarily for the purpose of trading. 
• Expected to be realised within twelve months after the reporting period or 
• Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve 

months after the reporting period. 

All other assets are classified as non-current. 
A liability is current when: 
• It is expected to be settled in the normal operating cycle. 
• It is held primarily for the purpose of trading. 
• It is due to be settled within twelve months after the reporting period or 
• There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting 

period. 

The Trust classifies all other liabilities as non-current. 

Operating cycle of the Trust is the time between the acquisition of assets for processing and their realisation in cash 
or cash equivalents. The Trust has identified twelve months as its operating cycle. 

c) Foreign currencies 

The Trust's financial statements are presented in INR, which is also the Trust's functional currency. The Trust does 
not have any foreign operation and transactions. 

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

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

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

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

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

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

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

Level 1- Quoted (unadjusted) market prices in active markets for identical assets or liabilities; 

Level 2- Valuation techniques for which the lowest level input that is significant to the fair value measurement is 
directly or indirectly observable; 

Level 3- Valuation techniques for which the lowest level input that is significant to the fair value measurement is 
unobservable. 

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Trust determines 
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest 
level input that is significant to the fair value measurement as a whole) at the end of each reporting period. 
In estimating the fair value of investments in subsidiaries, the Trust engages independent qualified external valuers to 
perform the valuation. The management works closely with the external valuers to establish the appropriate valuation 
techniques and inputs to the model. The management in conjunction with the external valuers also compares the 
change in fair value with relevant external sources to determine whether the change is reasonable . The management 
reports the valuation report and findings to the Board of the Investment Manager on a quarterly basis to explain the 
cause of fluctuations in the fair value of the transmission/ solar projects. 

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

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

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

• Quantitative disclosures of fair value measurement and hierarchy (Note 27A & 27B) 
• Disclosures for valuation methods, significant estimates and assumptions (Note 27 A & 27B) 
• Financial instruments (including those carried at amortised cost) (Note 27 A & 27B) 

e) Revenue Recognition 

~& J.°"=::::_,, The Trust operates in the business of owning and maintaining infrastructure assets. Such infrastructure assets are 
f~~<~:~p. Vs engaged in the busi~ess ofproviding_transmission infrastruc_ture to its customers or generation and _sale of solar 
r.Q:1 I"' AA ~ \~qj@wer or storage and delivery of electnc1ty. The Trust mvests lil SPVs drrectly or through mtermediate holdmg 
/~ ( SMC- ) ,~~mpanies by providing equity/ preference capital or providing unsecured loans to the SPVs. Principle source of 
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revenue for the Trust at a standalone level interest income earned on loans given to subsidiaries and dividend income. 
Such income is distributed to its unitholders in accordance with Inv IT Regulations. 

The specific recognition criteria described below must be met before revenue is recognised. 

Interest income 

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate 
applicable. 

Dividends 

Income from dividend on investments is accrued in the year in which it is declared, whereby the Trust's right of 
payment has been established. 

t) Taxation 

Current income tax 
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the 
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively 
enacted at the reporting date. 

Current income tax relating to items recognised outside statement of profit or loss is recognised outside statement of 
profit or loss ( either in other comprehensive income or in equity) . Current tax items are recognised in correlation to 
the underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken in 
the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and considers 
whether it is probable that a taxation authority will accept an uncertain tax treatment. The Trust shall reflect the effect 
of uncertainty for each uncertain tax treatment by using either most likely method or expected value method, 
depending on which method predicts better resolution of the treatment. 

Deferred tax 

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and 
liabilities and their carrying amounts for financial reporting purposes at the reporting date. 

Deferred tax liabilities are recognised for all taxable temporary differences, except: 

■ When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction 
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor 
taxable profit or loss and does not give rise to equal taxable and deductible temporary differences; 

■ In respect of taxable temporary differences associated with investments in subsidiaries, associates and interests in 
joint ventures, when the timing of the reversal of the temporary differences can be controlled and it is probable 
that the temporary differences will not reverse in the foreseeable future. 

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits 
and any unused tax losses. Deferred tax assets are recognized to the extent that it is probable that taxable profit will 
be available against which the deductible temporary differences, and the carry forward of unused tax credits and 
unused tax losses can be utilized, except: 

■ When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of 
an asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects 
neither the accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible 
temporary differences; 

■ In respect of deductible temporary differences associated with investments in subsidiaries, associates and interests 
in joint ventures, deferred tax assets are recognized only to the extent that it is probable that the temporary 
differences will reverse in the foreseeable future and taxable profit will be available against which the temporary 
differences can be utilized. 

~Icd'~ f~i_ -...;;:.1!\ The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no 
'(~ \ ) ~\)C, );~.\) longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. 
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Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has 
become probable that future taxable profits will allow the deferred tax asset to be recovered. 

In assessing the recoverability of deferred tax assets, the Trust relies on the same forecast assumptions used elsewhere 
in the financial statements and in other management reports. 

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

Deferred tax relating to items recognised outside statement of profit or loss is recognised outside statement of profit 
or loss. Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly in 
equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets 
against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority. 

g) Property, plant and equipment 

Property, p !ant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, 
if any. Capital work in progress is stated at cost, net of accumulated impairment loss, if any. Such cost includes the 
cost of replacing part of the plant and equipment. When significant parts of the plant and equipment are required to 
be replaced at intervals, the Trust depreciates them separately based on their specific useful lives. 

Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the plant and 
equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are 
recognised in statement of profit or loss as incurred. No decommissioning liabilities are expected or be incurred on 
the assets of plant and equipment. 

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows: 

Asset Category Useful Life considered 
Data processing equipments 3 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each 
financial year end and adjusted prospectively, if appropriate. 

Intangible Assets 

Intangible assets acquired separately are measured on initial recognition at cost. Subsequently, intangible assets are 
measured at cost less accumulated amortisation and accumulated impairment losses, if any. 

Intangible assets are amortised over their estimated useful life on a straight-line basis. Software is amortised over the 
estimated useful life ranging from 5-10 years. 

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever 
there is an indication that the intangible asset may be impaired. The amortisation period and the amortisation method 
for an intangible asset with a finite useful life are reviewed at least at the end of each reporting period. Changes in the 
expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset are 
considered to modify the amortisation period or method, as appropriate, and are treated as changes in accounting 
estimates. The amortisation expense on intangible assets with finite lives is recognised in the statement of profit and 
loss unless such expenditure forms part of carrying value of another asset. 

An intangible asset is derecognised upon disposal (i.e. , at the date the recipient obtains control) or when no future 
economic benefits are expected from its use or disposal. Any gains or losses arising from derecognition of an 
intangible asset ( calculated as the difference between the net disposal proceeds and the carrying amount of the asset) 
is included in the statement of profit and loss, when the asset is derecognised. 
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h) Borrowing Costs 

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a 
substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All 
other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other 
costs that the Trust incurs in connection with the borrowing of funds. Borrowing cost also includes exchange 
differences to the extent regarded as an adjustment to the borrowing costs . 

i) Impairment of non-financial assets 

The Trust assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any 
indication exists, or when annual impairment testing for an asset is required, the Trust estimates the asset's recoverable 
amount. An asset's recoverable amount is the higher of an asset's or cash-generating unit's (CGU) fair value less 
costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the asset does 
not generate cash inflows that are largely independent of those from other assets or groups of assets. When the carrying 
amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to 
its recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount 
rate that reflects current market assessments of the time value of money and the risks specific to the asset. In 
determining fair value less costs of disposal, recent market transactions are taken into account. If no such transactions 
can be identified, an appropriate valuation model is used. These calculations are corroborated by valuation multiples, 
quoted share prices for publicly traded companies or other available fair value indicators . 

The Trust bases its impairment calculations on detailed budget and forecast calculations. These budgets are prepared 
for the entire project life. 

Impairment losses of continuing operations are recognised in the statement of profit and loss. 

An assessment is made at each reporting date as to whether there is any indication that previously recognised 
impairment losses may no longer exist or may have decreased. If such indication exists, the Trust estimates the asset 's 
or cash-generating unit's recoverable amount. A previously recognised impairment loss is reversed only if there has 
been a change in the assumptions used to determine the asset's recoverable amount since the last impairment loss was 
recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, 
nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss been 
recognised for the asset in prior years. Such reversal is recognised in the statement of profit and loss unless the asset 
is carried at a revalued amount, in which case the reversal is treated as a revaluation increase. 

j) Provisions and Contingent Liabilities 

Provisions 

Provisions are-recognised when the Trust has a present obligation (legal or constructive) as a result of a past event, it 
is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a 
reliable estimate can be made of the amount of the obligation. When the Trust expects some or all of a provision to 
be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate asset, but only 
when the reimbursement is virtually certain. The expense relating to a provision is presented in the statement of profit 
or loss net of any reimbursement. 

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, 
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the 
passage of time is recognised as a finance cost. 

Contingent liabilities 

Contingent liability is: 

-";::::::-:=C&..:,,:;:~ (a) a possible obligation arising from past events and whose existence will be confirmed only by the occurrence or 
/<~;,-~ --~;\ non occurrence of one or more uncertain future events not wholly within the control of the entity or 
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(b) a present obligation that arises from past events but is not recognized because; 

it is not probable that an outflow of resources embodying economic benefits will be required to settle the 
obligation or 

the amount of the obligation cannot be measured with sufficient reliability. 

The Trust does not recognize a contingent liability but discloses the same as per the requirements of Ind AS 37. 

k) Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity 
instrument of another entity. 

Financial assets 

Initial recognition and measurement 

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value 
through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. Purchases or sales 
of financial assets that require delivery of assets within a time frame established by regulation or convention in the 
market place (regular way trades) are recognised on the trade date, i.e., the date that the Trust commits to purchase or 
sell the asset. 

The classification of financial assets at initial recognition depends on the financial asset's contractual cash flow 
characteristics and the Trust's business model for managing them. With the exception of trade receivables that do not 
contain a significant financing component or for which the Trust has applied the practical expedient, the Trust initially 
measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or loss, 
transaction costs. 

Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in four categories: 

1. Debt instruments at amortised cost 
11. Debt instruments at fair value through other comprehensive income (FVTOCI) 

u1. Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL) 
1v. Equity instruments measured at fair value through other comprehensive income (FVTOCI) 

Debt instruments at amortised cost 

A ' debt instrument' is measured at the amortised cost if both the following conditions are met: 

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, 
and 

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and 
interest (SPPI) on the principal amount outstanding. 

This category is most relevant to the Trust. After initial measurement, such financial assets are subsequently measured 
at amortised cost using the effective interest rate (EIR) method. Amortised cost is calculated by taking into account 
any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is 
included in finance income in the statement of profit or loss. The losses arising from impairment are recognised in the 
statement of profit or loss. This category generally applies to interest receivable from subsidiaries and loans given to 
subsidiaries. 
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Debt instrument at FVTPL 

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for 
categorization as at amortized cost or as FVTOCI, is classified as at FVTPL. 

In addition, the Trust may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI 
criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or 
recognition inconsistency (referred to as 'accounting mismatch'). 

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the 
statement of profit or loss. 

Equity investments 

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for 
trading and contingent consideration recognised by an acquirer in a business combination to which Ind AS I 03 applies 
are classified as at FVTPL. For all other equity instruments, the Trust may make an irrevocable election to present in 
other comprehensive income subsequent changes in the fair value. The Trust makes such election on an instrument
by-instrument basis. The classification is made on initial recognition and is irrevocable. 

If the Trust decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, 
excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to statement of profit 
or loss, even on sale of investment. However, the Trust may transfer the cumulative gain or loss within equity. 

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the 
statement of profit or loss. 

Derecognition 

A financial asset ( or, where applicable, a part of a financial asset or part of a group of similar financial assets) is 
primarily derecognised (i.e. removed from the Trust's balance sheet) when: 

• The rights to receive cash flows from the asset have expired, or 
• The Trust has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the 

received cash flows in full without material delay to a third party under a 'pass-through' arrangement; and either 
(a) the Trust has transferred substantially all the risks and rewards of the asset, or (b) the Trust has neither 
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset. 

When the Trust has transferred its rights to receive cash flows from an asset or has entered into a pass-through 
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither 
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the 
Trust continues to recognise the transferred asset to the extent of the Trust's continuing involvement. In that case, the 
Trust also recognises an associated liability. The transferred asset and the associated liability are measured on a basis 
that reflects the rights and obligations that the Trust has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the 
original carrying amount of the asset and the maximum amount of consideration that the Trust could be required to 
repay. 

Impairment of financial assets 

The Trust recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value 
through profit or loss. ECLs are based on the difference between the contractual cash flows due in accordance with 
the contract and all the cash flows that the Trust expects to receive, discounted at an approximation of the original 

~~.... effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or other credit 
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credit risk since initial recognition, a loss allowance is required for credit losses expected over the remaining life of 
the exposure, irrespective of the timing of the default (a lifetime ECL). 

For the financial assets which are reflected at fair value, no further impairment allowance is necessary as they reflect 
the fair value of the relevant financial asset itself. 

Financial liabilities 

Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans 
and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate. 

All financial liabilities are recognised initially at fair value and, in the case ofloans and borrowings and payables, net 
of directly attributable transaction costs. 

The Trust's financial liabilities include borrowings and related costs, trade and other payables and derivative financial 
instrument. 

Subsequent measurement 

The measurement of financial liabilities depends on their classification, as described below: 

Financial liabilities at fair value through profit or loss 

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial 
liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified 
as held for trading if they are incurred for the purpose of repurchasing in the near term. This category also includes 
derivative financial instruments entered into by the Trust that are not designated as hedging instruments in hedge 
relationships as defined by Ind AS 109. Separated embedded derivatives are also classified as held for trading unless 
they are designated as effective hedging instruments. 

Gains or losses on liabilities held for trading are recognised in the profit or loss. 

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at 
the initial date of recognition, and only if the criteria in Ind AS l 09 are satisfied. For liabilities designated as FVTPL, 
fair value gains/losses attributable to changes in own credit risk are recognized in OCI. These gains/losses are not 
subsequently transferred to P&L. However, the Trust may transfer the cumulative gain or loss within equity. All other 
changes in fair value of such liability are recognised in the statement of profit or loss. 

Financial liabilities at amortised cost 
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the 
EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through 

. the EIR amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are 
an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit or loss. 

This category generally applies to borrowings. For more information refer Note 14. 

Derecognition 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When 
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms 
of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of 
the original liability and the recognition of a new liability. The difference in the respective carrying amounts is 

...-,:•=:=_recognised in the statement of profit or loss. 
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Reclassification of financial assets 

The Trust determines classification of financial assets and liabilities on initial recognition. After initial recognition, 
no reclassification is made for financial assets which are equity instruments and financial liabilities. For financial 
assets which are debt instruments, a reclassification is made only if there is a change in the business model for 
managing those assets. Changes to the business model are expected to be infrequent. The Trust's senior management 
determines change in the business model as a result of external or internal changes which are significant to the Trust's 
operations. Such changes are evident to external parties . A change in the business model occurs when the Trust either 
begins or ceases to perform an activity that is significant to its operations. If the Trust reclassifies financial assets, it 
applies the reclassification prospectively from the reclassification date which is the first day of the immediately next 
reporting period following the change in business model. The Trust does not restate any previously recognised gains, 
losses (including impairment gains or losses) or interest. 

The following table shows various reclassification and how they are accounted for: 

Original Revised Accounting Treatment 
classification Classification 
Amortised Cost FVTPL Fair value is measured at reclassification date. Difference between 

previous amortised cost and fair value is recognised in statement of 
profit or loss. 

FVTPL Amortised Cost Fair value at reclassification date becomes its new gross carrying 
amount. EIR is calculated based on the new gross carrying amount. 

Offsetting of financial instruments 

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

I) Cash and cash equivalents 

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with an 
original maturity of three months or less, that are readily convertible to a known amount of cash and subject to an 
insignificant risk of changes in value. 

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as 
defined above. 

m) Cash distribution to unit holders 

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

n) Earnings per unit 

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of the Trust (after 
deducting preference dividends and attributable taxes if any) by the weighted average number of units outstanding 
during the period. The weighted average number of units outstanding during the period is adjusted for events such as 
bonus issue, bonus element in a rights issue, split, and reverse split ( consolidation of units) that have changed the 
number of units outstanding, without a corresponding change in resources. 

For the purpose of calculating diluted earnings per unit, the net profit or loss for the period attributable to unit holders 
of the Trust and the weighted average number of units outstanding during the period are adjusted for the effects of all 

--=:::::~ 
6C & c~ dilutive potential units. 

~

1Yq..;--:-f,"'-:~. 
::r ) AJJl.--\';~l Segment reporting ~\~ / iji,, octiv;tie, of the Indi G,id T n,st. ;ndudes o=;ng, operot;ng, ruul man,g;ng powe< trnnsmiss;on netwo,ks: sofa, 
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guidelines set forth in Ind AS - 108 - "Operating Segments," management has identified two distinct reportable 
business segments as "Power Transmission segment" and "Power generation segment". Power Generation segment 
includes entities in the business of generating power through renewable sources such as solar etc. These segments 
play a crucial role in resource allocation and performance measurement, as they are closely monitored and evaluated 
by the Chief Operating Decision Maker (CODM). Chief executive officer is the CODM of the Trust who monitors 
the operating results of its business units separately for the purpose of making decisions about resource allocation and 
performance assessment. 

p) Statement of net assets at fair value 

The disclosure of Statement of Net Assets at Fair value comprises of the fair values of the SPV held and the 
intermediate Holding Company as well as book values of the total liabilities and other assets of the Trust. The fair 
value of the SPVs and intermediate Holding Company are reviewed periodically at each reporting date by the 
independent property valuer taking into consideration market conditions existing at the reporting date, and other 
generally accepted market practices. The independent valuer is leading independent appraiser with a recognised and 
relevant professional qualification and experience. 

2.3 New and amended standards 

The Trust applied for the first-time certain standards and amendments, which are effective for annual periods 
beginning on or after 1 April 2024. The Trust has not early adopted any standard, interpretation or amendment that 
has been issued but is not yet effective. 

1. Ind AS 117 Insurance Contracts 

The Ministry of corporate Affairs (MCA) notified the Ind AS 117, Insurance Contracts, vide notification dated 12 
August 2024, under the Companies (Indian Accounting Standards) Amendment Rules, 2024, which is effective from 
annual reporting periods beginning on or after 1 April 2024. 

Ind AS 117 Insurance Contracts is a comprehensive new accounting standard for insurance contracts covering 
recognition and measurement, presentation and disclosure. Ind AS 117 replaces Ind AS 104 Insurance Contracts. Ind 
AS 117 applies to all types of insurance contracts, regardless of the type of entities that issue them as well as to certain 
guarantees and financial instruments with discretionary participation features; a few scope exceptions will apply. Ind 
AS 11 7 is based on a general model, supplemented by: 

• A specific adaptation for contracts with direct participation features (the variable fee approach) 

• A simplified approach (the premium allocation approach) mainly for short-duration contracts 

The application of Ind AS 117 had no impact on the Trust's financial statements as the Trust has not entered any 
contracts in the nature of insurance contracts covered under Ind AS 117. 

ii. Amendment to Ind AS 116 Leases - Lease Liability in a Sale and Leaseback 

The MCA notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2024, which amend Ind 
AS 116, Leases, with respect to Lease Liability in a Sale and Leaseback. 

The amendment specifies the requirements that a seller-lessee uses in measuring the lease liability arising in a sale 
and leaseback transaction, to ensure the seller-lessee does not recognise any amount of the gain or loss that relates to 
the right of use it retains. 

The amendment is effective for annual reporting periods beginning on or after I April 2024 and must be applied 
retrospectively to sale and leaseback transactions entered into after the date of initial application oflnd AS 116. 

The amendment does not have any impact on the Trust's financial statements. 
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Notes to standalone Financlal Statements for the year ended 31 March 2025 

(All amounts in fu. million unless otherwise stated) 

Note 3: Property, plant and equipment (PPE} 

Particulars 

Gross block 

Balance as at 01 April 2023 

Additions 

Dispose ls 

As at31 March 2024 

Addit ions 

Disposals 

As at 31 March 2025 

Accumulated Depreciation 

Balance as at 01 April 2023 

Charge for the year 

Disposa ls 

As at 31 March 2024 

Charge for the year 

Disposals 

As at 31 March 2025 

Net Block 

As at 31 March 2024 

As at 31 March 2025 

Note 4; Intangible Assets 

Particulars 

Gross block 

Balance as atOl April 2023 

Additions 

Disposals 

Additions 

Disposals 

As at 31 March 2025 

Accumulated Amortiiation 
Balance as at 01 April 2023 

Charge for the year 

Disposals 

Asat31March2024 

Charge for the year 

Disposals 

As at 31 March 2025 

Net Block 

As at 31 March 2024 

As at 31 March 2025 

Note 4A: Capital work-in-progreu (CWIP) 

Opening Balance 

Additions 

Transfer/ capitalised/ disposed 

ClosingBilance 

CWIP Ageing Schedule as at 31 March 2025 

Projects in progress 

Projects temporanly susoended 

Tota/ 

CWIP Ageing Schedule as at 31 March 2024 

Projects in progress 

Projects temporar ily suspended 

Total 

Data Proceulng Equipment 

Software/license 

Less than 1 year 

less than 1 year 

1.29 

0.80 

0.43 

1.23 

0.11 

0.44 
0.33 

77.92 

5.90 

88.12 

13.26 

11.99 

25.25 

13.47 

58.57 

49.40 

2.83 

2.113 

Total 

Total 

0.80 

0.43 

0.44 
0.33 

77.92 

5.90 

88.12 

13.26 

11.99 

25.25 

13.47 

58.57 

49.40 

Amourit in CWIP for a period of 

l-2years 

Amount in CWIP for a period of 

1-Zyears 

31March2025 

2-l years Morethanlyears 

2-3years Morethan3years 

(i) There are no proJect whose completion ,s overdue or tias exceeded its cost compared to its orig inal plan during the current and previous year. Also, there Is no oroject wh,ch nas been suspended during the year 
(ia) No borrowing costs Jre cap,tahsed 

0.00 

7.14 

(4.31) 

31March2024 

Total 

Total 

038 
{0.38) 



INDIGRIO INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

Notes to standalone financia1Statement5fortheyearended31March202S 

(All amounu in Rs. million unless otherwise stated) 

Note5:ln11estmentsinsubsidiaries 

Equityin11estmenU,atcost(unquoted) 

lndigridLimited("IGL") 

[17.67million(31March2024:17.67million)equitysharesofRs10eachfullypaid-up](refernote6) 

Less: Provisionforimpairment(ReferNote26) 

lndigrldllimited("IGLl") 

(96.17m,llion(31March2024: 96.17million)equ,tysharesofRslOeachfullypaid•up] 

lndigrid2Limited{"!GL2") 

(134.62million(31March2024;134.62million)equitysharesofRs10eachful!ypaid•upj 

PatranTransmissionCompanylimited("PTCL") 

(62.37million(31March2024:62.37million)equ1tvsharesofRslOeachfullypaid•uP] 

East·North Interconnection Company Limited ("ENICL"l 

{l.05million(31March2024: 1.05million)equity sharesofRslOeachfullypaid-upJ 

Gurgaon-Palwal Transmissionlimited{"GPTL") 

[0.34million{31March2024:0.34mil!ion)equitysharesofRs10eachfullypaid-up] 

JhajjarKTTranscoPri11ate Limitedl"JKTPL") 

(22.66m111ion(31March2024:22.66mill ion)equitysharesofRs10eachfullypaid-up] 

ParbatiKoldamTransmissionCompanylimited("PrKTCL") 

(201.9million(31March2024:20l.9million)equitysharesofRslOeachfullypaid-up] 

NER II Transmirnon Limited ("NER") 

(1.14million(31 March2024: l.14million!equitysharesofitsl0eachfullypa,d-up] 

lndiGrid Solar-l(AP) Private Limited ("ISPL•I" ) 

[12million(31March2024: 12million)equitysharesofRs10eachfullypaid•up] 

Less: Provisionforimpairment(ReferNote26) 

lndiGridSolar-ll{AP)Pri11ateUmited ("ISPL-11") 

(12million(31March2024: 12million)equitysharesofRs10eachfu llypaid-up) 

Less: Provisionfor impairment{Reler Note261 

RaichurSholapurTransmissionCompanyPrivate limited("RSTCPL"l 

{80million(31March2024: 80miUion) equi1VsharesofRslOeachf11 ltypaid-up) 

KhargoneTransm1ssionlimited("KhTL"') 

[0.77 million (31 March 2024: 0.77 million) equity shares of Rs 10 each fully paid-up] 

Terra lightSolarEnergyPatlasi Pri11atelimited("TSEPPL") 

[1.96 million (31 March 2024: 1.96 million) equity shares of ~s 10 each fullv paid-up] 

less: Pro111s1onforimpairment(RelerNote26) 

TerralightSolarEnergySitamaussPr;11atel1mited("TSESPL") 

[0.76mi llion(31March2024: 0.76million)equ ,tysharesof Rs !Oeachful!ypa1d•up) 

Len,Pro11is1on'orimpairment(Re(erNote26) 

Universal SaurUrjaPri11atelimited("USUPL") 

(16.73mill ion(31March2024: 16.73million)equ1tysharesofRs !Oeachfullypa,d•upl 

Terra lightSolarEnergyTinwariPrivateLim1teo("TSETPl") 

[l8.55 mil/ion(31March2024: l8.55million)equityshareso/Rs 10eachfullypaid•up] 

PLGPhotovo!taic Privatelim1ted( "PPPL"") 

(1.09 mil lion (31 March 2024: 1.09 mil lion) equ,tv shares of R.s 10 each fully pa,d·up] 

RenewSolarUrjaPrivate Limited{"RSUPL") 

[4.69million(31March2024:4.69million)equitysharesolilsl0eachfullypaid-upj 

Preferenceshares,atcosl(unquotedl 

lndigridlimitedj"IGl") 

[27.06 million !31 M.1rch 2024: 27.06 million/ 0.01% Optionallyconvert ,ble redeemable non cumulative preference shares [OCRPS) of Rs.10 each fully oaid-up) • 

Less: Pro11is1on for impairment (ReferNote26) 

Universal Saur Urja " r ivate Limited ("USUPL ") 

(1.145million (31March2024: 1,14Smilhon)equ1tysharesofRs lOeach fu!lypa1d•up) 

TNSolarPowerEnergyPri11atelim1ted("TSPEPL") 

l19.12 mi/lion(31M.arch2024: 19.12million)equ1tyshares o/Rs each fully paid-up] 

Universa l Mine Develooers And Service Providers Private Limited ("'UMOSPPL"' ) 

[20.l mi ll ion(31March2024:20.lmillion)equ ityshareso/ Rs eachfullypa1d-up] 

Terra lightKanjiSolarPri11ate limited("TKSPl") 

(0.07mil lion(31March2024:0.07million]equ1tysharesofRseachfullypaid-upl 

Compulsorily-<on11ertibledebentures(unquoted)(atamortisedcost) 

lndiGridSolar-l (AP)Pri11atelimited ("ISPL·I") 

[81.63millioncompu!sorilyconvertibledebentures(31March2024:81.63m1llion)ofRs. lOeach] 

less: Pro11ision forimpairment(ReferNote26) 

lndiGridSolar-ll(AP)PrivateLimited ("ISPL·ll"I 

[81.00 million compulsorily convertible debentures (31 March 2024: 81 m,t!ion) of Rs. lOeach] 

Less: Provisionfor impairment(ReferNote26) 

Tota/non•currentin11estments 

Aggregatevalueofunquotedin11estments 

Aggregateamountofimpairment invalueotinvestments 

# Movement 1n ,nvestment ,son account of indemnification of claims as per SPA and on account of settlement of outstanding against payable toward proJect acqu ired 

• The OCR PS are either convertible into equity shares ol lGL in the ratio of 1: 1 or redeemable solely at the option of IGL within a period of 7 years from the date of issue. 

31March202S 

6,089.01 

[6.089.01) 

14,724.69 

17.104.24 

1,025.03 

1.271.91 

1,397.97 

3,205.52 

20,355.59 

63 .54 

(63 .54) 

70.42 

(70,42) 

588.84 

(13.30) 

278.79 

161.20 

(105.21] 

55.99 

3,000.74 

389.13 

24.86 

1.001.96 

(1.001.96) 

11.45 

191.20 

201.00 

0.70 

472.74 

[165.12) 

307.62 

530.00 

(84.09) 

65,508.60 

73.10125 
(7,592.65) 

31March2024 

6,049.09 

(6.049.09) 

14,849.07 

16.944.94 

1,025.03 

1,290.26 

'Kl9.63 

1,l97.97 

19,551.59 

63.54 

63.54 

70.42 

(30.33) 

40.09 

103.53 

135.13 

292.09 

292.09 

l6i.20 

194.651 

66.55 

3,000.74 

389.13 

24.86 

2.694.61 

1.0Cll.96 

(1,001.96) 

191.20 

201.00 

0.70 

~72.74 

472.74 

)30.00 

67,391.37 

74.367.40 

(7.176.03) 



INOIGRIO INFRASTRUCTURE TRUST !FORMERLY KNOWN AS !NOIA GRID TRUST) 

Notes to sundalone Financial Statements for the year ended 31 March 2025 

(All amounts in Rs. million unless otherwise stated) 

Oetailsofthesubsidiariesareasfollows: 

Name of subsidiary 

Oirectlyheld bytheTrust: 

lndigridUmited{"IGL")1 

lndigridlUmited("IGLl"l 

lndigrid2limited("IGL2")' 

PatranTransmissioncompanylimitedrPTCL"I 

East-NorthlnterconnectionCompariylimited("ENICL")" 

Gurgaon-Palwal Transmission Limited ("GPTL"}'-1·u '0 

JhajjarKTTranscoPrivatelimited ("JKTPL"! 

ParbatiKoldamTransm1ss1onCompanylimited('PrKTCL') 

NERIITransmissionlimited("NER")1·u ,o 

lndiGridSolar -l(AP)Privatetimited ("ISPL-!"I 

lndiGridSolar-ll(AP)PrivateUmited ("ISPL-11") 

RaichurSholapurTransmissioriCompanvPrivate l imited{"RSTCPL") 

KhargoneTransmission Lim1ted{'KhTL")1' "'0 

UniversalSaurUr]aPrivate limited("USUPL"} 1 

TerralightSolarfnergvPatfasiPrivate limited("TSEPPL") 1 

TerralightSolarEnergyTinwariPrivateUmited("TSETPL")' 

Terr;iligh t SolarEnergySitamauSSPrivatelimited{"TSESPL")' 

PLGPhotovoltaicPriv.iteUmited ("PPPL") 1 

RenewSofar UrjaPrivatelimited ("RSUPL")' 

lndirectlyheldbytheTrust(throughsubsidiaries): 

BhopalDhuleTransmissionCompany limited("BDTCL"]1 

JabalpurTransmissionCompanylimited("JTCL")" 

Purulia&KharagpurTransmissionCompanylimited("Pi<TCL"l 

RAPP TrarismissionCompanylimited(. RTCL") 

Maheshwaram Transmission Limited ("MTL") 

NRSSXXIXTransm1ss1onlimited("NTL")' 

Odisha Generation Phase-II Transmission Limited ("OGPTL"l 9 

KallamTransmissionlimited("KTL") 

TNSolarPowerEnergyPrivatelimited("TSPEPL") '& t• 

Universal Mine Developers And Service Providers Private limited j"UMDSPPL"I : 1 ,... 

Terra lightKanjiSolarPriYiltelimited("TKSPL") 11- :...1 

Terra lightRajapalayamSolarPrivateUmited("TRSPl"l'' 1• 

SolarEdgePowerAndfnergyPrivate limited("SEPEPl") 1._,... 

Terr.ilight SolarEnergyCharankaPrivatelimited("TSECPL") 1 &,... 

Terr;iligh tSolMEnergyNanglaPrivateLimited("TSENPL"),.,. 

GlobusSteel AndPowerPrivatelimited("GSPPL") 11 '• 

Terra lightSolarEnergyGadnaPrivatelimited("TSEGPV") ll.LA 

Godawari Green Energy Private Limited ("GGEPL") 1 & IA 

Ki lokari BESSPrivatelimi ted{"KBPL")1 

Ohu le Power Transmission Limited !"OPTL")J 

lsha Nagar Power Transmission Limited ("IPTL"J1 

RenewSolarUrja Privatelimitedf'RSUPL")" 

K.illamTranscolimited (KTCOJ' 

GujaratBESSPrivatelimited(GBPL).; 

RajasthanBESSPriv.itelim1ted(RBPlf• 

Ki lokariBESSPr ivatelimited{KBPL) ' 

RatleKiruPowerTransm1ssionL1mited(RKPTL)" 

Country of incorporation 

India 

India 

India 

India 

India 

India 

India 

lndi.i 

India 

lndia 

India 

India 

India 

India 

India 

India 

lndi;i 

India 

India 

India 

India 

India 

India 

India 

India 

India 

lndi.i 

India 

India 

India 

India 

India 

!ndia 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

lridia 

India 

India 

Ownership interest" 

31March202S 31March2024 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

74% 

100% 

1()0% 

100% 

100% 

100% 

100% 

100% 

100% ... 
100% 

0% 

100% 

100% 

100% 

100% 

100% 

100,0 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

11)0% 

100% 

100% 

95% 

100% 

100% 

100% 

100% 

100% 

100,0 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

74% 

100% 

JOO% 

100% 

100% 

100% 

100% 

100% 

100% 

66% 

100% 

51% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100¾ 

100% 

100% 

100% 

100% 

100% 

100¾ 

95% 

100% 

100% 

49% 

0% 

0% 

0% 

0% 

0% 

1. The Trust has acquired 100% units in Virescent Renewable Energy Trust ('Unit Acqwsit1on· in 'VRET') w ith effect from 2S August 2023. As per the regulatory approvals so obtained. the Trust has dissoWed VRET with an effective date of 08 September 2023 and 

such dissolution has resulted into 1S Special Purpose Vehicles {SPVs) of VRET becoming direct subsidiaries of lndiGrid. Other assets and liabilities of VRET as on the acouis1tion date are also disclosed as assets and li;ibi!ities of lndiGrid, with effect from the date of 

acquisition. Further, net assets of VRET are adjusted with tfle investment va lue upon dissolut,on. This acquisition hu been treated as ;i business comb;na t10n as oer Ind A.S 103 - "Business Combination·•. 

lA. Further during the previous year, as part of internal restructur ing, IGL 2 acquired identi fied solar SPVs from lndiGrid, in order to optimizing lndiGrid's asset structure. The consideration for purcnase of identified SPV's has been settled by 1ssue of equity shues 

at fair va lue by IGL2 . Considering the transaction to oe in the nature of common control withiri the Group, the difference between the carrying calue of investment of identified SPV's in IGT and the transfer va lue was considered as addit ional investment oy Trust in 

IGL2 and is not debited to the Statement of Profit and Loss. The Share Purchase Agreements (SPA) to effect the transactions were executed on 12 January 2024 

Addit ionally. lndiGrid purchased step-down SPVs, including TSESPL from GSPPL, TSEPPL from GSPPL, and TSETPl from TSECPL, fo r cash consideration. This 5\rategic decision eliminated the layering of SPVs, leading to imoroved opera t ional efficiency and a 
simplifiedorganiiationalstructure. 

Th1srestructuringdoesnoth;ive any imo;ictontheumtholdersequ1ty. 

2. IGL2 has incorporated Kilokari BESS Pr ivate Limited with effect from 06 November 2023 and as ;i resu lt the same is indirectly held by Trust. 

l . lGLl and IGl2 h.is acquired lsh;i Nagar Power Transmission limited and Dhule Power Transmission Limited with effect from 09 February 2024 and as a result these are indirect ly held ~y Trust 

4. During the previos year, the Trust acqu ired 49%of oaid up equ ity capital of ReNew Solar Urja Private Limited ('RSUPL'J w ith effect from 24 February 2024 from ReNew Solar Power Private Limited (referred as "the seller") pursuant to Sh.1re Purchase Agreement 

dated OB January 2024 ("SPA•). The Trust has finalised purchase considerat ion for acquisition of entire stake In RSUPL and has entered into a binding agreement with the seller to acQuIre remaining 51% paid up equity rao1tal in RSUPl from the seller. The Trust has 

beneficial interestbasedonthe11ghtsava1lableto itundertheSPA. 

Further as part of internal restructuring, the Trust has transferred 49% holding of RSUPL to IGL2, with equity shares issued to the Trust al fair value in order to ootImI~e lndiGnd's asset structure. As a result of th is internal restructrIng, the Trust has the benefici.i l 

owner for remaining Sl'lli shares of RSUPL. 

Further, during the March 202S quarter, the Trust has invested in the NCD's of Eneric.i Regrid Infra Private Limited (ERIPl) and have also entered into an in terse agreement to transfer 26% of equity shares of RSUPL to Enerica, In order w enable Enerica to util ise 

credentia ls of RSUPL for bidding for new projects. In accordance with the terms of the interse agreement, terms of the Nco·s subscribed by the Trust and as per Ind AS HS. the Trust has concluded tha t it owns 100% of benefici.i l and econom>Cal interest in RSUPL. 

5. During the previous year, the Trust ;s .illotted 2.80 million equity share of IGL2 on 26 March 2024 at a price of Rs. 142.6S per share aggregating to Rs. 400.00 m,Uion. Th,s allotment ;s made against in1erest recevable from IGl2. 

6. IGL2 has acquired Kallam Transco Private Limited with effect from OS Apri l 2024, Gujarat BESS Private Limi tea w ith effect from 24 April 2024, Raj.isthan 8ESS Private Limited with effec1 from 03 December 2024 and R.itle Kiru Power Transmission Limited with 

effectfrom24March202SandasaresultthesameareindirectlyheldbyTrust 

7. During the current year, the t rust ;s alloted 0.4S3 million shares of GPTL on 27 December 2024 al a price oflNR 220.38 per share aggregat ing to INR 99.94 million. The share were issued at fair value. 

8. Ori the basis of Sale Purchase Agreement (SPA) entered with the selling shareholders, the Trust has acquired 49% of the equity share capital of these SPVs and have entered into a definitive agreement to buy the balance 51% of the eQuIty share at a later date 

The consideration for the entire 100% of the value of these SPV has been paid and settled by the Trust thereby giving 100% beneficial ownership of these SPV in the hands of the Trust. 

Addi t ionallytheTrusthasfollowingrightsasoer thetermsandconditionsoftheSPA: 

- Righ1toreceive.il l distributions.ind dividendsdecl.ired,p.1idorm.lde,suchthatTrustshallreceivefull legal i!ndoeneficialownershioandallrigh15 1her eto. 

RighttonominatemajorityofdirectorsoritheBoardofOirectors; 

- Right to direct the Selling Shareholders to vote according to its instructions in the AGM/EGM or .iny other meeting of shareholders; 

TheSellingShareholdersagree toanon-d isoosalundertali.ingfortheremainingequitynake. 

eased on the ri ghts available to the Trust as per the SPA and considering fu ll consideration has been paid to the Selling Shiireholders, the Trust has concluded th.;1t it controls these SPVs and have accounted for them as 100% Subsidiaries from the date of 

acquisition 

9. During the current year, the Trust has entered into an settlement agreement with Sterl ite Power Transmission limited (SPTL) and Sterlite Grid S Limited (SGL 5) (Sterlite Power Group) to settle outstanding b;i lances rela ted to p;iyab/es for projects .icquired by 

the lndignd Group, as part of the acquisition of ENICL NRSS, NER, BDTCL. GPTL, OGPTL and KhTL. Basis the settlement agreement the Trust have reversed net liability payable :owards projects acquired in earlier years of Rs. 742 mil lion in aggregate and the same Is 

reducedfrom investmentsinrespectivesubsidi;iries/holdcooftheTrust 

10. During the current year, favouraole ' Change in Law" orders were rece ived byGPTL, NER. and KhTL, result ing in an increase ;n revenue for these ent ities. As per the terms of the Share Purchase Agreemerits entered in to by lndiGrid for the acQu1sit1on of these 

SPVs, such "Change in Law" beriefits are contractually reimbursable to the erstwhile sellers. Accordingly. the Trust has recognised a corresponding liability and adjusted the carrying value of investments in the respective SPVs 



INOIGRIO INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INOIA GRID TRUST) 

Notes to standalone Financial St.ltements for the year ended 31 March 202S 

(All amounts in Rs. million unless otherwise stated) 

Impairment 

The Trnst has made assessment of recoverabi lity of the investments in/ loans given to various subsidiaries including step down subsidiaries and based on such assessment, an impairment loss has been provided and the same is shown as Impairment of investment 

in subsidiaries in standalone sta tement of profit and loss for the year ended 31 March 2024 and year ended 31 March 2025. The impairment loss arose in these irwestements due to diminishion of cash flow due to age of the assl'ct. Refer note 26 for estimate and 

a:»umption used for doing fair valuation of investment in subsidiaries including steo down subsidiaries. Following is the list of subsidiaries including step down subsidiaries on which impairment provision is made during the oeriod: 

lmpairement loss recognized/ lmpairement loss recognized/ 

IGLl 

IGLl 

TSESPL 

ISPU 

ISPU 

TSEPPL 

Total 

Non-Current 
Non-convertible debentures (1.mquoted) (at amortised cost} 

lndigrid Limited ("IGL") 

Investment In Equity 

Share 

Investment In 

PreferenceShnes 

Non-convertible 

debentures 

lnvestmentlnEquity 

Share 
Investment In Equity 

Share 

Investment In Equity 

Share 

Investment In Equity 

Share 

(665.82. million (31 March 2024 : 665.82 million) 0.01% Non-convertible debentures of Rs 10 each)# 

less: Provision for impairment (Refer Note 5 and 25) 

Enenca Regrid Infra Private Limited ("ERIPL") " 
[10.303 million Class 8 131 Marcf-12024: Nil m1ll1on) 19% Non-convert ible debentures of Rs.10 each fully paid-up] 

Non-convertible dl!bentures (unquoted) (at FVTPL) 

Eneric.i Regrid lnfra Private Limited ("ERIPL")• 

{128.643 mrllion Class A {31 March 2024: Nil million I 19% Non-convertible debentures of Rs.10 each fully pa,d-upl 

Total 

Aggregate val1.1e of unquoted investments 

Aggregate amount of impairment in val1.1e of investments 

Current 

Unquoted mutuaf funds {va lued at fair value through profit or loss! 

Aggregate book and market value of unquoted investments 

(Reversed) (Reversed) 

(Rs In million) (Rs In million! 

l1March2025 31 March2024 

39.92 

1,001.96 

578.70 1,135.00 

63.54 

84.09 

13.30 

2,816.49 

II Non Convertible debenture (NCD) of Face Value of Rs.10 ;iach were issued by lndigrid Lrmited ,rnd were redeemable on July, 2033 

31March2025 

3,569.43 

(1,713.73) 

1,855.70 

103.03 

1,958.73 

1,286.43 

1,286.43 

3,245.16 

4,958.89 

(1,713.73) 

11,338.56 

11,338.56 

31 March 2024 

3,311.30 

11,135.00) 

2,175.30 

2,175.30 

2,176.30 

3,311.30 

(1,13S.00) 

691.86 

691.86 

• Class A and Class s Non-convertible debentures (NCcJ) of face value of Rs. 10 each issued by Enerica Regr1d Infra Pr ivate Limited are unsecured with a tenure of 20 years from the date of allotment. Interest will be accrued and payable@ 19% p.a after 5 year of 

al lotment. As per the terms of NCO and Ind AS 109, the Class A is recognized at Fa ir Va lue Through ?rofit and Loss (FVTPL) and Class 8 is recognized at amortized cost. 

Note 7: Loans (unsecured, considered good) 

31March2025 31March2024 

Non-current 

loan to subsidiaries (refer note 28) • 180,963.23 180.882.37 

Total 180,963.23 180,882.37 



INOIGRlD INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 
Notes to standalone Financial Statements for the year ended 31 March 2025 

(All amounts in R5. million unless otherwise suted j 

OeUils ofloanto subsidiaries 

8hopalDhuleTransmissionCom panv Limited 
JabalpurTransmissioncompanyLimited 

Maheshwaram Transmission Limited 
RAPPTransmissionCompanvlimited 

Purulia&KharagpurTransmissionCompanylimited 

Patran Transmission Companv limited 
NRSSXXIX Transmission llmited 

OdishaGenerationPhase-llTransmissionlimited 
EastNorth lnterconnectionCompanyllmited 
Gurgaon-PalwalTransmissionlimited 

JhajjarKTTranscoPrivatelimited 

Parbati Koldam Transmission Company Limited 

NERUTransmissionUmited 
lndiGridSolar-l(AP)Prfvatelimited 
lndiGridSolar-ll{AP)Priv.1teLim1ted 
!ndigridLimitedll 

lndigridllimited 
lndigrid2Umited 

Kallam Transm ission Limited 
Raichur Sholapur Tr.1nsmission Company Private Limited 
KhargoneTransmissionlimited 
TNSolarPowerEnergyPrivatelimited 

UniversalMineDevelopersAndService ProvidersPriv.itelimlted 
TerralighlKanjiSolarPrivate limi ted 

TerralightRajapalay.imSolarPrivatelimi ted 

Sol.irEdge PowerAndEnergyPrivatelimited 
PLGPhotovo!t.1icPrivateUmited 
UniversalSaurUrjaPrivatelimited 

TerralightSolarEnergyNangla Private Limited 
TerralightSolarEnergyPatlasiPrivatelimited 

Globus Steel And Power Private Limited 
TerralightSolarEnergyGadnaPrfvatelimited 

GodawarlGreenEnergyPrivatelimited 
DhulePowerTransmissionlimited 

lsha Nagar Power Transmission Limited 
RenewSolarUrjaPriva telimited 

Kilol::ari BESSPrivatelimited 

Kallam Transco Limited 

Guj.1ratSESSPrivate Limited 

Rajasthan8ESSPriva telimited 
RatleKiruPowerTransm1ssionlimited 

Total 

Rate of Interest 

14.75%-15% 

14% -15% 
14%-15% 

14%-15% 

12.80%·15.00% 
14%-1S.7S% 

15.00% 
15.00% 

15.00% 

10.2S%-10.45% 

15.00% 
15.00% 
lS.00% 
lS.00% 
15.75% 

15.00% 
12.80%-15.50% 

lS.00% 
14.00% 
15.00% 

15.00% 
15.00% 
15.00% 

15.00% 
lS.00% 
lS.00% 

lS.00% 
15.00% 

15.00% 

15.00% 

15.00% 
15.00% 

lS.00% 
15.00% 

lS.00% 
15.00% 

15.00% 
15.00% 

15.00% 

Secured/ unsecured 

Unsecured 
Unsecured 
Unsecured 

Unsecur'!d 

Unsecured 
Unsecured 

Unsecured 

Unsecured 
Unsecured 
Unsecured 
Unsecured 

Unsecured 
Unsecured 

Unsecured 
Unsecured 
Unsecured 
Unsecured 

Unsecured 

Unsecured 
Unsecured 
Unsecured 
Unsecured 
Unsecured 

Unsecured 
Unsecured 

Unsecured 

Unsecured 
Unsecured 

Unsecured 
Unsecured 
Unsecured 

Unsecured 

Unsecured 
Unsecured 

Unsecured 
Unsecured 

Unsecured 
Unsecured 

Unsecured 
Unsecured 

Unsecured 

31 March202S 

17,04S.61 
19,091.96 
3,943.81 

1,737.88 

3,132.54 

2.039.36 
21,376.86 

10.901.24 
8,047.73 
9,78S.08 

1,303.18 

1,817.45 
27,995.73 

2,772.92 
2,8S9.07 
1.938.10 

124.20 

2.342.33 

3,369.60 
2,077.61 

14,887.94 

8S9.97 
1.079.4S 
2,442.69 

1,497.99 

7.147.27 

131.57 
1.931.64 

334.74 

1,160.64 
1,468.45 

13.06 

2,001.86 

'·'° 
10.30 

l,S05.21 

285.86 
317.17 

154.86 

23.10 
2.60 

180,963.23 

31March2024 

17.098.62 
19,287.86 
3,9 4 3.81 

1,875.68 

3,350.14 
1,611.66 

22.592.S4 
10,951.24 

8.217.74 
9,783.28 
1,366.18 

2,264.55 
28,lOS.73 

2.594.88 
2,690.49 
1,667.93 

108.52 
805.96 

2.386.60 
2,077.61 

14.887.94 
1,012.57 
1,185.40 

2.635.79 
1,497.99 

7,147.27 

236.27 
2,186.54 

134.74 

1.160.64 

1.468.45 

68.36 
2.443,56 

2.60 

2.60 
i ,830.33 

180,882.37 

• Loans .1re non-deriv.1tive financial assets which are repayable by su bsidiaries upon expiry of period of their respective Transmission Services, Power Purchase Agreement and BESS Tariff Agreement. Further, the subsidiaries are entitled to prepay al/ or any 

portionoftheoutstandingprinc1palwitha prior not ice. lntereston loantosubs1diariesarechargedasperbenchmarkingdonebytheindependentvaluer. 

II Virescent Infrastructure Investment Manager Pr iva te Limited (Virescent IM) and Virescent Renewable Energy Project Manager Priv.1te Limited (Virescent PM) are merged with IGL w.e.f. 01 April 2023 pursuant to the confirm.1tion on scheme of merger granted by 
Ministry of Corporate Affa irs dated 28 March 2024. Hence, balance outstanding from these entities are includea in balance receivable from IG L. 

Note 8: Other financial assets (unsecured, considered good) (t arried at amortised t ostl 

Non-Current 

Security deposits 

8ankdeposi ts with remaining maturity of more than 12 months It 

Total 

Current 
ln terestreceivable fromsubs1diaries(refer note28) 
lnterestaccruedondeposi~ 

Receivablefromrela1edparty (refernote19) 
Bankdepos1twith remainingmaturityforlessthan 12months# 

31March2025 

40.80 

422.70 

463.50 

10,951.64 
lSS. 27 

11.63 
1,948.51 

1.73 

13,068.78 

If lndudes amount of Rs. 2,044.05 mill ion (31 March 2024: Rs. 3.244 million ) 1s kept 1n Debt Service Reserve Account ('DSRA") / Interest Service Reserve Account ("!SRA") as per borrowing agreements with lenders. 

" Detailsol interest reteivable fromsubsidiar ies 

8hopalDhuleTransmissionCompanylimited 

JabalpurTransmissionCompanylimited 
Maheshwaram Transmission limited 

RAPP Transmission Company limited 

Purulia & Kharagpur Transmission Company Limited 

PatranTransmissionCompanylim1ted 

NRSSXXIXTransmissionlimited 
OdishaGenerationPhase•IITransmission limited 

EastNor1h lnterconnection(ompanylimited 
Gurgaon•Palw.1I Transm isslonlimited 

JhajjarKTTranscoPrivate limited 

NERIITransmissionlimited 

lndiGridSolar-l(AP)Privatelimited 

lndiGridSolar•ll(AP)PrivateUmited 

lndigridLimited# 
lndigridllimited 

lndigrid2Limited 
Kallam Transmission Limited 

RaichurSholapur Transmission(ompanyPrivateLimited 

KhargoneTr.1nsmissionlimited 
TNSolarPowerEnergyPrivatelim ited 

UniversalMineDevelopersAndServiceProvider,_;Private limited 
TerralightKanjiSolarPrivatellmited 

Ter ralightRajapalayamSolarPrivateL1m1ted 
SolarEdgePowerAndEnergyPrivatelim ited 

PLGPhotovoltaicPrivatelimited 

Univers.1IS.1urUrjaPrivatelimited 
TerralightSo/uEnergyNanglaPrivate limi ted 
Terrat;ghtSolarEnergyPatlasi PriYlltelimi ted 

GlobusSteel AndPowerPrivatelim1ted 
TerralightSolarEnergyGadnaPrivate limited 

GodawariGreenEnergyPrivate Limited 

OhulePowerTransmissionlimited 
lshaNagarPower Transmissionlimited 

Renew5olarUrjaPrivateLimited 
Ka/lamTr.1nscoLlmited 
Kilokar i BESSPrivatelimited 

Rajasth.1nBESSPrivatelimited 

Gujarat BESS Private Limited 

Tota l 

31March2025 

1.473.13 
S.128.54 

143.74 

2.85 

2.19 
24.83 

318.69 
3.79 

679.32 

69.57 
10.41 

233.64 

208.87 
503.56 

179.80 

619.58 

45.57 

520.02 

3.92 
6.51 
4.56 

91.92 
435.84 

2.57 
2.57 

18.68 
42.42 

3795 

0.97 
8.79 

3.72 

54.74 

23.87 
20.74 

0.13 

5.31 

10,951.64 

31 M.1rch2024 

40.80 

571.29 

612.09 

8,128.00 
145.47 

2,672.71 

0.37 

10,946.55 

.31 March 2024 

793.SO 

3.893.30 
1D6.07 

0.0, 

0.04 

1.27 

0.03 
151.06 

544.40 

0.01 

925.23 

226.93 

225.10 
230.12 

11.92 

0.03 
294.38 

447.23 

13.17 
0.02 

164.30 

0.07 

0.01 
7.66 
8.S7 

25.32 

0.10 

28.72 

0.05 
O.OS 

29.30 

8,128.00 



INOIGRID INFRA5TIIUCTURE TRUST (FORMERLY KNOWN AS INOlA GRID TRUST) 

Notf!s to standalone Financial Statements for tht! yur ended 31 March 2025 

{AU amounts In Rs. million unless otherwise stated) 

# Virescent Infrastructure Investment Manager Pr iva te Lim ited (Virescent IM) and Virescent Renewable Energy Proiect Manager Privatf! Limited (Virescent PM) are now merged with IGL w.e.f. 01 April 2023 pursuant to the confirmation on r.cheme of merger 

granted by Ministry of Corporatf! Affairs dated 28 March 2024. Hence, balance outstanding from these entities are included in balance receivable from IGL 

Note 9: Other assets (unsecured,consideredgood) 

Non-Current 

Capital advances 

Total 

Current 

Prepaid expenses 

Advance to suppl ier 

Total 

NotelO:Cashandcashequivalents 

8,1 l,1nce with banks 

- incurrent,1ccounts 

- Bankdepositwithoriginalmaturityof lessthan3months/t 

Total 

31March2025 

31March202S 

o.so 

22.95 

8.86 

44.17 

227.04 

271.21 

31March2024 

31MarchZ024 

S.11 

12.63 

'·"' 
53.00 

54.54 

Balances with banks on currf!nt accounts does not earn interest. Short -term depos,ts are made for varying oer iods of between one dav and three months, depending on the immediate cash-requ,rement of the Trust and !!am interest at the respective deposit 

It Includes amount of Rs.47.00 million (31 March 2024: Rs. 0.00 m,mon) kept in Debt Service Reserve Account ('OSRA') / Interest Service Res,rv, Account ('ISRA') as O<!r borrowing agreements wit h lenders 

Note 11 : 0th,rbankbalances 

Bank d<!pos1t with or iginal matur1tv for more 1han 3 months but less than 12 months If 

E.1rmarkedbalanceforuncl,1imeddistr;but ion 

31Marth2025 

1,448.50 

6.1S 

1,454.65 

1,147.SS 

14.19 

1,161.74 

# Includes amount of ~s.1,448.50 mill ion (31 March 2024: Rs. 1,147.55 million) keot in Debt Service Reserve Account ('DSRA.)/ Interest Service Reserve Account ('ISRA') as per borrowing agreements w ith lenders 

Notel2:UnitCapitill 

a. Reconcil iationofth,unitsoutstandingatthebeginningandattheendofthereportingperiod 

8,1 /anceas at 01April2023 

Units1ssuedduringthevear (refernote(ilbelow) 

lssue,xpenses(refernote(iilbelow) 

Asat31March2024 

Units issuedaur ingtheyear(refernoteli ) below) 

lssueexpenseslrefer note( ii}below) 

a.lssueofuniu 

i) A. On 21 September W23, th<! Trust issued 30.80 m,ll ion units to eligibie investors on a prefe rential cas,s at a unit price of Rs. 131 per unit to raise Rs. 4,035.00 million. 

B. On 06 Dec,mber, 2023, the Trust issued S2.69 mill ion units to institutional investors at a unit price of Rs. 127 per unit to rais, Rs. 6,692.05 million. 

C. On 07 October 2024, the Trust issued 50.88 million units to eligible investors on a oreforential basis at a unit pr ice of ~s. 136.43 per unit ;o ra ise Rs. 6,942.21 million 

ii) Expenses incurred in connection w ith issue of units has beer. reduced from the Ur.itholders cap,tal in accordance w ith Ind AS 32 financi,11 Instruments: Presentat ion 

b.Terms/rights attachedtounits 

Number of uniu {Amount in INR Million) 

(In million) 

700.18 65,903.1S 

83 ,49 10,727.05 

(176.12) 

783.67 76,454.08 

50.88 6,942.21 

(73.75) 

834.S6 83,322.54 

Th!! Trust has onlv one class of units. Each uni t represents an undivided beneficial interest in the Trust. Each holder of unit is entit led to one vote per unit . The Unitholders have the ri ght to receive at least 90% of ~he Net Oistr ibutaole Cash Flows of the Trust at 

leas t once in every six months in each financial vear in accordance w,th the lnvlT Regulations. The Investment Manager aoproves distr ibu t ior.s. The distribut ion w ilf be in proportion to the number of un,ts held bv the unitholders. The Trust declares and pays 

distribution in Indian rupees. 

A un1tholder has no equitable or oroprietarv interest m the projects of lndiGr1d and 1s not entitled to anv share in the transfer of the projects (or ~nv part thereof) or anv interest ;n the proJects (or anv part thereof) oi lndiGrid. A unitholoer's right 1s limited to the 

right to require due administration of lndiGrid ;n accordance with the provisions of the Trust Deed and the Investment M,1n,1gement Agreement . 

c.Unitholde~hoJdingmorethanSpercentUnitsintheTrust 

EsotericllPte. L,mit ed!Sponsor) 

Gov,rnmentofSingapore 

Larsen And Toubro Limited 

31March2025 

(Nos.in million) 

10.05 

140.18 

49.19 

%holding 

1.20% 

16.80-0 

5.89% 

{Nos.in mi llion! 

165.90 

140.18 

46.04 

¾l'tolding 

11.17% 

17 .89% 

5.87% 

d. TheTrunhasnotallottedanvfullypaid•upunitsbywayofbonusunitsnorhasitboughtback anyclassofun1tsfromthedateofincoroorationtillthebalancesheetdate.FurthertheTrust hasnot 1ssuedanvunitsforconsiderat ionotherthancashfromthedate 

ofincorporationti!!thebalancesheetdate. 

e. Under th<! provisions of the lnvlT Regulations, the Trust is required to distribute to Unitholders not iess than 90% of the Net Distributable Cash Flows of the Trust for each financial vear. Atcordinglv, Unit Capital contains a contractual obligation to pav cash w the 

Un1tholders. Thus, in accordance with the requirements of Ind AS 32 • Financial Instruments: Presentation, the Unit Capital contains a liability element which should have been classified and treated accordinglv. However, t he SEBI Circulars (Master Circular No. 

SE81/HD/ODHS-PoD•2/P/CIR/2024/44 dated 15 Mav 2024, as amended from time to t ime) issued under the lnVIT Regulatiom, and Sect ion Hof chapter 3 of SEBI Circulars dealing with the minimum presentation and disclosure requiremenh for ~ev financia l 

statements, requ ire the Unit Capital in enti rety to be presented/cl,1ssified as "Equity~, which ,sat variance from th<! requirements of Ind AS 32. In order to comptywith the aforesaid SfBI r,quirements, th<! Trust has presented unit capital ,1s <?qu1ty in these financial 

statements. Consistent with Unit Capital being classified as equity, any aistributions to Umtholders are also being presented in the Statement of Chang!'!s in Unitholders' Equity when the distributions are apiJroved by the Board of Directors of the lnveitment 

Manager. 



INOIGRIO INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRlO TRusn 

NotestostandalonefinanciaIStatementsfortheyearended31March2025 
(All amounts in Rs. million unless otMrwise stated) 

Note 13: Other Equity 

Resen,esandSurplus 

Rebinedearnings 

Balanceasperlastflnancialstatements 
Add : Profitfortheyear 

less: Oistributionpaidtounitholders 

Closing balance 

Natureandpurposeofresen,e: 

Retainedearningsaretheprofits/(losslthat theTrusthasearried/incurredtill date,lessanytranslerstogeneralreserve,dividendsorother distr ibut ionspaidtounitholders. 

Note 14: lona: term bo1Towin11:s (carried at amortised c03;t) 

Non-Current 

Debentures 
6.65%. 8.20% Public NCD (secured) (refer note A below) 
7.65% Non·convertibledebentures(secured)(refernoteAbelow) 

7.7S% Non-convertible debenture!> (secured! (refer note A below) 
7.85%Non-convert ibledebentures(secured)(refer noteAbelow) 
7.92%Non-convertibledebentures (secu redl( refer noteAbelow ) 

7.53%Non-convertibledebentureS[!iecured)(refer noteAbelow ) 

6.72'lliNon-convert 1b/edebentureslsecured)(refernoteAbelow) 
6.S2%Non-convert ibledebentures(secured)(refer noteAbelow) 

7.2S%Non·convert ibledeoentures(secured)(refernoteAbelowl 
7.40% Non-convertible debentures (secured) (refer note A below] 
7.32% Non-convertible debentures (secured) {refer note A below) 

7.88% Non-convertible debentures - Series W NCO (secured) (refer note A below) 

7.88% Non-convertible debentures - Series X NCO {secured) (refer note A below) 

7.87% Non-convert ible debentures • Series Y NCO (secured) (refer note A and {i) below] 

7.70%Non-convertib!edebentures-SeriesRNCD(securedl(refernoteAbelow) 
7 .3S% Non-convert ible debentures - Series S NCO (secured) (refer note A below) 

7.84% Non-corwert ible debentures - 5erie11 U NCO (secured) [refer note A below) 
7.80% Non-convertible debentures - Series AA NCO (secured) !refe r note (i) below) 

7.S8% Non-convertible debentures - Series AB NCO {secured) (refe r note (i) below) 

7.49% Non-convertible debentures - Series Z NCO {secured) (refer note (i) below) 

Term loans 
ln dianrupeeloanfrombanh(secured}( refer note Band(ii)below) 

Total non-current borrowings 

Currentmaturitie,, 
7.S0%Non-convert ibledebentures -Series T NCD{secured} [refer note (ii i) belowl 

7,SO% Non-convertible debentures - Series V NCO (secured) [refer note (iii ) below] 

7.70% Non-convertible debentures - Series R NCO (secured) (refer note A below] 

7.35%Non-convertibledebentures -Series S NCD{secured)[re fernoteAbelow] 
7.2S%Non-convert ibledebentures (secured!{refer noteAbelow} 

6.52% Non-convert ible debentures (secured}(refer noteAbelow) 

7.40%Non-convert ibledebenturescurrent(secured) 
7.S3'l!i Non-convert ibledebentures (secured)(refernoteAbelow) 
6.6S% - 8.20% >'ublicNCO(secured} (refernote (i ii)below) 

9.10% Non-convertible debentures (secured) (refer note (iii} below) 
7.00% Non-convertible debentures (secured) (refer note (iii) below) 
lndianrupeeloanfrombanks(secured)(refer noteBand (ii)below) 

Total current borrowings 

Theaboveamount includes : 

Secured borrowings 

Unsecured borrowings 

Total borrowings 

[l)Theaboveitemsrepresentnewsecurednon·convertibledebemures thathavebeeri ssued by theTrustduring theyear ended31March 202S 

{ii) During the year ended 31 March 2025 the Trust has taken new Indian rupee loan from banks of Rs. 21,850 million {31 March 2024: Rs. 8,500 m,ll ion). 

(ii i) Thishasbeenrepaidduring thecurrent period 

31March2025 

3,577.54 

12,805.53 

{11,979.99) 

4,403.08 

31March202S 

9,816.53 
4,350.00 
2,500.00 

4,975.80 
4,976.34 

8,490.70 

3,992.07 

4,984.90 

4,984.90 

6,493.25 
10,150.31 

14.006.6S 
4,981.29 

696.78 

6,271.00 
4,984.24 

96,654.76 

7S.064.6S 

7S,064.65 

171,719.41 

S70.00 

1,:78.76 
1,499.36 
3,998.49 

998.58 
2,499.21 

5,212.17 

15,956.77 

187,676.18 

187,676.18 

31March2024 

3,296.07 

10,489.72 
(10,208.25) 

3,577.54 

31March2024 

9,800.61 
4,350.00 
2.500.00 
4,968.58 

4,973.32 

2.496.65 

8A83.99 
3,995.00 

1,497.80 

996.77 
3,991.26 
4,981.88 

4,981.88 

10,709.54 

15,167.19 
4,978.29 

88,872.76 

81.650.24 

81,650.24 

170,523.00 

1,183.86 

112.01 
)70.00 

U78.76 

101.65 
2,996.09 

2.498.98 
2,110.60 

10,951.95 

181,J74.95 

181,474.95 



INOIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS IND/A GRID TRUST) 
Noles to standalone Flnancial 5UUments for the ye;ir ended 31 March 2025 

(All amoun1s ln R$.mllllon unleH otherwi " •taled) 

JAI Non...:onvertib le deben1ureo refe,,..d above u e,;e.cu" d t o 1hee><1en t of· 

M first pari p.,ssu charge on enme <urrent assets including loans and advances, any receivables accrued/re;,lrsed from those loans and advances e><1ended b'/ the Trust/H~d cos to ,ts subs,d,anes (direct or ,ndire.:t) 1nclud1ng loans to all PrOJKt Sl'Vs and future SPVs 
(i1)Firs1par,.pas.udurge0nE•cr0w;iccoun1ofthe Trust ; 
(iii) ?ledge of 99% over the pquity share capital of specified SPVs exce~ pl~ge ol 73% over the pquity share capital of Prl('TCL and 65% over equit¥ share upital ot TSESPL 
(is)firstand exclusisechargeQnthe lSFIA/DSRAaccountscreatedfor :heissue 

Tn e below to Di e shows the mat ur<ty profil e (principa l repayment) of oumanding NCD ot the Trust th e pri nc ipa l of which ,s repayable In full at the umo of maturity· 

2.S007.75% Non<onvcrt,blcdebenture,ofR,.lO.OO,OOOoach " 
4,l507.65%Non..;onveri,ble debenture,ofRs. lO.OO.OOOnch '' 

l .S007.2S%Non..converi1ble debenture,ofRs.lO,OO.OOO u ch 
l.0007.40% Non<onveri,ble debenturesofRs.lO,OO.OOOuch 

4,000732" NOn<onve<1ibledeben1uresofRs. 10.00,000uch 

8,S006.72% Non..;on°'mble debenture,of Rs. 10.00.000 each 
4,000 6.S2" Non<onvembl<,debenturesofR,. l 0.00,000nch 
2,S00 7.53"Non<onvembledebemuresofR,.l0,00,000uch 
50,000 7.85% Non<orwertible debentur es of~s. 100,000each 
50,000 7.92%Non•corwertibleceb<!ntureso1R,. 100.000eacn 
114.0007. 70%Non•corwer1Ibledebenturc, of R,.lOO.OOOeach 
165.000 7.JS% Non•conver1ibledeben1ure,ofR,. lOO,OOOe;,ch 

~0.0007.84"Non<onvertibledel>entures of R> 100,000uch 
S0.0007.88% Non<onvertibl~aebenture, ofRs. 100,000nch 
S0,0007.88% Non..convenlbledebentures ofRs.100,000each 

6S.0007.87%Non..convcrtibledebenturesof /h.l00,000eacn 
S0,0007.49% Non..convert,bledebenture,ofR,.100.000 Rach 

7.0007.SO" Non..converi ible debentureso/Rs. 100.000uch 
63.0007.S8%Non-convertible det>enrurcsofR,.100,000each 

7459'Categc,v l &I I Puclic NCD 
7.6% Categorylll & IVPubf,cNCO 

7.7% Categorv I & IIPubl1cNCO 
7. 'l%Categorylll&IVPublicNCD 
7.49% Ca1cgory I & II Public NCO 

7.69% C~tegory Ill & IV Public NCO 

7.95%C3tego,vl& IIPublic NCD 
8.l% Ca1egory lll& IVPubl1cNCD 

7.729'Categoryl&II Public NCD 
7.97% Ca te1ory lll& IVPucl1 cNCD 

Effective lntere , t II.ate Repayment Commencemen t Oa1e 

(EI R) 

765% 
738% 

735% 

6.81% 
661% 
763% 

753% 
793% 

HAugustlOll! 
14Febru3,v2029 

27June2015 
26Deo mNr 2015 

27Ju~2031 

14Septcmbcr2026 
07April 2025 

05 Aull~St 2025 
28 Ft bruarv 2028 
28 F~br~ary 2031 

30Junel024 
31Augu,t 2029 
17April2019 
l0April2029 

24 February 1027 
27Septemt><,r2028 

HM;,rch2035 

Effective lnt,rest Rate Repayment Commencement Date 
(E IRI 

771% 

8.18% 

06May2026 
06Mayl016 
06May2018 
06Mayl028 

06May2028 

06Mav20l8 
06Mayl031 
06Mayl031 
06May2031 

06May2031 

• ln terc<l rat ~ ha, been reset from 7.72% to 7.75% 'Nilh d k ct from 30th September 2024 
"" lnterest rate hasbeen,eset from7.11% to 7 65% withelfectfrom14thMarch20lS 

Elfectiw lntue,t Rate Repayment Commencement Date 
(E!RI 

1,500.00 

1,000.00 

4.000.00 
2.500.00 

8,500.00 

l,178.76 

2,500.00 
4,350.00 

2029·1030 & 1030·Z03l & onward 
onw~rd 

1.17876 
2.500.00 

5.000.00 
5.000.00 

5.000.00 
7,524.00 
9,427 44 

l,500.00 

Z,S00.00 
4,3SO.OO 
1,S00.00 

4,000.00 

8,S00.00 
4,000.00 
2.soo.00 
5,000.00 
5,000.00 

10.830.00 
15.321.24 

5,000.00 
5,000.00 
5,000.00 
6,500.00 
5,000.00 

700.00 
6.300,00 

1,004.25 
4(1 9.0'9 

5,99 1.114 

2.5007.72% Non..conver1ible deben1uresolRs.lO.OO.OOO ea ch l 1 August2028 1.500.00 2.S00.00 
4.3507.11% Non..:onscr11bledebenturesofRs. lO.OO,OOOcach 14Februaryl019 4.350.00 4,350.00 

3.000'l.10'4 Non..convefltble debentures of Rs . 10.00,000 each 9.51% 29 July 102A 1.000.00 3,000.00 
2,5007.00% Non..convert,ble debenturesofRs. 10.00,000 each 18 June 2024 1,500.00 2,500.00 
l ,S00 7. l5%,Non..convemble debenture, ofR,. 10.00.iXJO each 27 Juno 2025 1.500.00 1,500.00 
l,0007.40% Non..convertib ledebenturesof R1.lO.OO.OOOuch 1,000.00 1,000.00 

4,0007.32%Non..conver11bledebentu resolR,. lO,OO.OOOeach 27 June l031 4.0C0.00 4.000.00 

1

8,5006.72% Non..conver11ble debenturesolRs.lO,OO.OOOoach 14 Sf!ptemi>M2026 8.500,JO 8,500.00 
4,000 6.S2%Non..convembledebentureso1Rs.10,00.000 each 07 A.pnl202S 4,000.00 4,000.00 
2.S007.S3% Non..convemble dehenturesof Rs.lO,OO.OOOuch OSAugu,11025 2.S00.00 2,500.00 

50.0007.ll5% Non,convert1bledeDl!ntures ofR> 100.000each 8.04% 28Februa1Y2028 5,000.00 5,000.00 
50.000 7 92% Non•convert,bledet>cnturc,o1R,. 100.000-,acn 28Februarv2031 s.000.00 5.000.00 

114,0007.70" Non•conver1Ibledebenw,...,ofR,. !00,000oach 570.00 bB~00 8,208.00 11.4(10.00 
165.0007 35" Non•conver1ible aebentur~ofRs. 100,000 each lOJune 2024 1,178.76 1, 17876 1. 178 i 6 1.178.76 1.178 76 IO.li06.20 16,500.00 
111.000 7.50% Non·convemble <1ebentures of R,. 100.000 ~ach 10 October l0lJ 1.385.60 1,38S.60 
S0.0007.B4%Non..convernbledet>entures ofRs 100.000each 792~ 31Augustl029 5.00000 S,000.00 
9,0007.SO%Non..conser11bledcbcn1urc, ofRs.!00.000each 7BS~ 100ctollerl013 112.40 
S0.000 7.98% Non•convertibledebenture, of Rs. 100.000 ea ch 7.94~ 27Apr, I 1029 5,000.00 5.000.00 

~so~.ooo~ " ~" ~ ' ~'"~·'°~"'~'"~'"~" ~'"~ "~'"'~" ~" '~" ~ '~oo~.oo~o ~"'~' --~-~ ' ~" ~" - ~ --~" ~'P=r;1~20=" --~------ ------~------~-----~---~ --~s.~ooo=·' =' --~s,ooo= ·°'~ 

6.~5% CJtegory I & II Pu!>f;c NCD 
6.75% Categoryl ll&IVPubl ic NCD 
7.45% Ca1egoryl&IIPubhcNCO 

7 6'!6 CJtegory Ill & IV Publ ic NCD 
7.7% Category I & II Public NCD 
7.9%Categorylll&IVPubfki'ICO 

7.49%Catei:o,vl&IIPublkNCD 
7.69% Catego,vlll& l'/PuDi ici'ICD 
7 95% Ca!egory I & II Publit NCO 
a.2%C1tegory Il l & IV Publ ic NCD 
7.72% Cate~ory l &t i Pub lic NCO 

7.97% Category 111 & IV Pub lic NCD 

Effective Into rest Rat• Repayment Commencement Oat• 
(E IRI 

6.6:i % 
7.28% 
780% 

795 '4 

79S% 

816" 

06 May 2024 
0£May20l4 
06MH20l6 

06MJy2026 
06May2028 
06May2028 

%Mavl018 
06M1vlOl8 
06Mav203 1 
06 Mav203 1 
06May2031 

06 M ay2031 

The Trun retained •ts credit ratings of "CRIS! l AAA/Stable" from CRISl l on 08 Aprd 102), "ICHA AM/ Stablo" from ICRA on ta March 2015 and "INO AAA/Stable" from India Ratini:s on 20 January 2025 

lBJ Tum loanfrombank 

859.85 

96-1.74 

4.12 
120.34 

The Indian rupee term loan from bank came, interest at the rate of 7 03% to ll.25r. p.1. (EIR 7.07":I to B.55%) {31 Mar 2014 • 7 00% to a.25% IEIR 7 00% to 8.35%!]. loan amount 1n,t1llmen1s art repay1ole u oe, 1he pcyment <eheouIe r1ng,ng over 5 am! 15 years from the d1te of aistiursement. 

(,) first pan pa,.uchargeon ~nitre current assetsincludrng loans and advances . .iny rece,vablesaccrued/re;,hsed from those lo;,nsana advances e~tended by the Trust/Hold cos to1tssubs1d>ane1 (director ,ndirect) ,ncludrng loan1 to all oro1ectSPVs and future SPV1; 
l i•J ~irstpan·cas.ucharge on E,crow acccunt :if the Trust; 
ji,il ?ledge of 99% ove, the equI\~ share cap ita l of all SPVs except oledged ol 73% o,er the equ,ty share cao,tal ol Prl('TCL. 65% over cqurty sh are c:.,p,U I of TSESPl. 94~ oeer eeu,tv share cap ,ul of (BP~ 
/1•1 Exclusive char2e on the I5RA/D5RA •ccoun,s created for res <1ecwe !ac1litv 

l0Jn1 from b;ink and non converii ble debentur~ contain cenain debt covenants relat ing to limitation on ,nterest service cosuage ratio , debt service coserage ratio, Net Debt to AUM, Net Debt to EBITO A etc. The Hnano al covenants are res1ewed bv banks on availab ility of 

aud ited account• cl tM Trust period ical ly. For the financial year ended 31 ..,arch ~02S and ll March 2024, the T,un has sa11<fied all debt covenants presc,.bed .n the term$ of lo.an from bank and financ,al 1n<titut,ons, where applicat>le 

The Trust ha, not utilis~ borrowings taken from bank, and final\Cia l ,nstituMns for puroo,e 01her than fo r which ,twas ta~en 

TheTrusthasnotdefau ltedinrepaymentofar,y loanandonter~ t pi vaole 

i,'l9U14 
4.72 

412 18 

8S9.85 

~4.74 
1,004.25 

U0.34 

126.46 
5,991.84 

4.72 

412.18 



INDlGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

Notestostarn:l .1IoneFinancialSt.tementsfortheyearended31March202S 

{All amounts in Rs. million unless otherwise stated) 

Note15:Tradepayables(carrled atamortisedcost) 

Tradepayab(es 

•totaloutstandingduesofmkroandsmall enterprises 

•totaloutstandingduesof creditorsotherthanmkroandsmallenterpri ses 

• to rela ted parties (refer note 28) 

- to others 

Total 

Ageingscheduleasat31March2025 

Total outstandingduesofmicroandsmall;mterprises 

Totaloutstandingduesof creditorsotherthanmicroandsma/l enterprises 

Disputedduesofm icroandsmallenterprises 

Disputedduesofcreditorsother tharimicroandsmall enterpnses 

Total 

Ageingscheduleasat31March2024 

Totalo11tstand/ngduesof microandsmall en terprises 

Totaloutstandingduesofcreditorsother thanmicroandsmallenterpnses 

Disputedduesofmicroandsmallenterprises 

Oisputedduesofcreditorsott".e rthanmicroandsmall enterprises 

Unbilled 

43.98 

43.98 

Unbilled 

341.35 

341.3S 

Tradepayables arenon•interest bearingandarenorm;illy se tt ledon30-90daysterms. 

Forexplanationon the Trust'sriskmanagement policies, refernote 33 . 

Note16: 0therfin;incialli ;ibilities(tarried il t ilmortisedcost) 

Current 

lnterestaccr11edbutnotdueonbor rowings 

Payablesfor p1,rchaseofproper1y, plantandequ1pmen1 

Distr ibut ion payable 

Payable towa rds project acquired II 

Total 

Not due 

Not due 

0.62 

0.89 

l.Sl 

6.36 

6.36 

31March202S 31March2024 

1.12 

68.98 

70.10 

Outstandingforfollowing periods fromtheduedateofpayment 

0.24 

294.55 

105.81 

400.66 

Lessthanlyear 1-2years 2-3years Morethan3years 

Less thanlyear 

= = 2.39 21.72 

2.67 

0.03 

30.93 

Outstandingfor fo!lowingperiodsfromthedue date ofpayment 

1-2years 

0.05 

31M;irch2025 

888.16 

0.49 

14.91 

66.60 

970.22 

More than3 years 

21.72 

21.72 

31March2024 

988.67 

0.83 

14.19 

1,052.22 

2,055.91 

# Liability ;5 towards acquisit ion of eqvi1y shares of NRS5 XXIX Tr ansmiss,on Limited (NRSS), Odisha Generation Phase-II Transmission Limited (OGTPL), East-North ln!erconnection Company Limited {E N\CL), Gur gaon-Palwal Transmission Lim ited {GPTL), Pa rbat i 

Koldam Transmission Company Limited (PrKTCL), NER II Transminion L,m,ted (NER), Ra ichur Sholapur Transmission Company Private Limited (RSTCPL) and !(hargone Transmission Limited (KhTL) pursuant to respective share purchase agreements. 

Ourins the c\/frent year. the Trust has entered into an settlement agreement w ith 5terlite Power Transmission limi ted (SPTL) and Ster lite Grid S Limited (SGL 5) (Ster lite Power Group) to settle outstanding balances related to payables for projects acquired by the 

lndisrid Group, as part of the acquisit ion of ENICL. NRSS, NER, 8DTCL, GPTL, OGPTL and KhTL. Basis the settlement agreement the Trust have reversed net liability payable towards projects acquired in earl ier years of ~s. 742 million. 

Note17: 0thercurrentliabi lities 

Withhold ing ta~es (TDS)pa~able 

G5Tpayable 

Others 

TOtill 

31Milrch2025 

19.28 

0.24 

31March2024 

59.22 

1.40 

0.19 

Total 

Total 

1.12 

68.98 

0. 25 

400.41 

400.66 



INDIGRIO INFRASTRUCTURE TRUST {FORMERLY KNOWN AS INOIA GRID TRUST) 

Notes to standalone financial Sutemenu fortheyurended 31 March 2025 

(AllamountsinRs.millionunles.sotherwisestated) 

The major components of Income tax expense for the years ended ll March 2025 arid 31 March 2024 are: 

•Current tax 

•Adjustmentoftaxrelatingtoearl ier periods 

Income ta. upenses reported in the sUtement of profit and Ion 

Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate for 31 March 2025 and 31 March 2024: 

Accountin1 profitbeforeincometaK 
At India's statutory income tax rate of 39.00%• (31 March 2024: 39.00%) 

Impact of exemption u/s 10(23FC) of the Income Tax Act, 1961 available to the Trust 

Other Adjustment 

Adjustmentoftax relatlngtoearlierperiods 

Attheeffectiveincometaxrate 

lncometaxexpensereportedinthestatementofprof"rtand loss 

• TheTrusthasoptedforthenewschemeundersectionll58ACoflncomeTaxAct,1961. 

Note 19:Revenuefromoperations 

lnterestincomeonloansgiventosubsidiaries(refernote28) 

Finance incomeonnon-convertibfedebentures issuedbysubsidiaryonEIRbasls 

Tot.i i 

Oisaggregatedrevenue inform;ition 

location 

India 

Total 

Timingofrevenueretognition 

Services t ransferred overtime 

Total 

Note20:0therincome 

Liabilitiesnolongerrequiredwnttenback 

Miscellaneous,ncome 

Tot;il 

Note21:lnvestmen1m;inagementfees 

lnvestmentmanagementfees(refernote28) 

Total 

l1March2025 

13.71 

31March2025 

12,819.24 

4,999.50 

(4,882.12) 

!103.67) 

31March2025 

13.71 

13.71 

26.941.88 

258.13 

27,200.01 

27.200.01 

27,200.01 

27,200.01 

27,200.01 

31March2025 

13.78 

31March2025 

8.0S 

31March2024 

31M.irch2024 

29.86 

2.14 

32.00 

10,521.72 

4,103.47 

(4.073.61) 

2.14 

32.00 

32.00 

31March2024 

25.767.90 

239.46 

26,007.36 

26,007.36 

26,007.36 

26,007.36 

26,007.36 

31March2024 

1.44 

31Marth2024 

442.80 

Pursuant to the investment Management Agreement dated 13 June 2023 (as amended), Investment Manager is en tit led to fees@ 1.75% of difference between revenue from operations and operating exoenses (other than fees of the Investment Manager} of each 

SPV per annum or 0.25% of ~UM, whichever is lower. For th,s purpose, operating exoenses would not include depreciat ion, finance cons and mcome tax expense. 

Further, during the vear ended 31 March 20N. on the !:Iasis of approvals obtained from the board of directors and audit committee ma meeting dated 12 Mav 2023 and unitholders ,n the extraordinary general meeting dated 06 June 2023, the mvestment 

management agreement is revised to include an acquisition fee amounting to O.S% of Enterprise Value of assets acquired, subject to achieving Distribut ion Per Unit {DPU) guidance. Accordingly acquisit ion fee amounting to Nil (31 March 2024 : Rs. 437.55 million) 

hasbeenaccounted inthebooks 

Note22:0therexpenses 

Rates and taxes 

Miscellaneous expenses 

Total 

Note23:FinanceCost 

lnterestondebtandborrowingsmeasuredatamortisedcost 

Otherbankandfinancecharges 

Total 

Note24:Depreciationandamortizationexpense 

Oepreciationofproperty,plantandeouipmenu(refernote3) 

Amortisationof1ntangib leassets{refernote4) 

Total 

31March2025 

31March2025 

8.03 

22.61 

13.96665 

53.96 

14,020.61 

31March202S 

0.11 

13.47 

31March2024 

31March2024 

70.90 

16.61 

87.Sl 

12,99932 

73.16 

13,072.98 

31March2024 

0.43 

11.99 

12.42 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS !NOIA GRI D TRUST) 

Notes to standalone Financial Statements for the year ended 31 Mar<h 2025 

{All amounts in Rs. million unless otherwise stated) 

Note25: EarningsperunitfEPU) 

BasicEPUamountsarecalculatedbydividingtheprofitfortheyearattributableto unitholdersbytheweightedaveragenumberofunitsoutstandingduringtheyear. 

Diluted EPU amounts are calculated by dividing the profi t for the year attributable to unit holders by the weighted average number of units outstanding during the year plus the weighted average number of units that would be issued on convers ion of all the 

dilutive potentialunitsintounitcapital. 

The following reflects in the profit and unit data used in the bask i nd diluted EPU computation 

Profitaftertaxforcalculatingbas1cand dilutedEPU(Rs.inmillionl 

Weightedaveragenumberofunits1ncalculatingbasicanddilutedEPU( No. inmil!ion) 

hrningsPerUnit ; 

Basicand Diluted(Rupees/unit! 

TheTrust doesn'thaveanyoutstandingdilutivepotentialinstruments. 

Note 26: Signifi<ant accounting judgements, estimates and assumptions 

31Mar<h2025 

12.805.53 

31March 2024 

l0.~9.72 

732.98 

The preparation of the Trust 's financial statements requires management to make Judgments, estimates and assumptions that affect t he reported amounts of expenses, assets and liabilities and the accompanying disdosures. Uncertainty about these assumptions 

and estimates could result m outcomes that require a m,nerial adjustmerit to the carrying amount of assets or liabil it ies affected in future periods 

Judgements 

In the process of applying the Trust's accounting policies, management has made the following 1udgements, which have the most significant effect on the amounts recognised in the standalone financial statements 

(a)ClassificationofUnitholders' funds 
Under the provisions of the lnvlT Regulatioris, lndiGrid rs requ ired :o distribute to unitholders not less than ninety percent of the net dismbutable cash flows oflndiGrid for each financial year. Accordingly, a portion of the un1tholders' funds contains a contractua l 

obljgation of the Trust to pay to its urntholders cash distributions. The unitholders' funds could therefore have been classified as comoound financial instrument which contain both equity and liability components in accordance w ith Ind AS 32 • Financial 

Instruments; Presentation. However, in accordance with SEBI Master Circular No. SEBI/HO/DOH5-PoD•2/P/C!R/2024/44 dated 15 May 2024 issued under the lnvff Regulations, the unitholders' funds have been ch1ss1fied as equity in order to comply with the 

mandatory requirements of aforementioned circular dealing with the minimum disclosures for l:ey financial statements. tn line with the above, the distribution payable to unit holders i1 recognised as liability when the same is approved by the Investment 

Manager. 

Estimates and assumptions 
The key assumptions concern ing the future and other key sources of estimation uncertainty at the "porting date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities or fa ir value disdosures within the next 

financial year, are described below. The Trust based its assumptions and estimates on parameters available when the financia l statements were prepared. Existing circumstances and assumptions about fu ture developments, however, may change due to market 

changesorcircumstancesarisingthatarebeyondthecontrol oftheTrust.Suchchangesarereflected intheassumptionswhentheyoccur 

(a)Fairvaluationanddisclosures 

SEBI Circulars issued under the lnvlT Regulations require disclosures relating to net asseu at fair value and total returns at fair value. 

!n est imat ing the fair va lue of investmi!nts in subsidiaries (which constitu te substantial portion of the net assets) and investment in non convertible debentures of ERIPL (valued at fVTPLI, the Trust engages independent qua lified external va luers to perform the 

valuation. The management works closelyw,th the valuers to establish the appropriate valuat ion techniques and inputs to the model. The management reports the valuation report and findings to the Board of the investment Manager quarterly to explai n the 

cause of fluctuations rn the fair value of the transmission / solar projects. The inputs to the valuation models are taken from observable markets where possible, but where this is not feasible , a degree of judgement is reQuired in establ ishing fair va lues. 

Judgements include considera t ions of inputs su<h as WACC, Tax rates, Inflation rates, etc. Changes in assumptions about these factors could affect the fa ir va lue 

(b) lmpairmentofnon-currentauets 

Non-current assets of the Trust primarily comprise of investments in subsidiaries 

The provIsIon for impairment/{reversal) of impairment of investments 1n subsidiaries ,smade based on the difference between the carrying amounts and the recoverable amounts. The rewverable amount of the mvestments 1n subsidiaries has been comput ed by 

external independent va luation experts based on value in use calculation for the underlying projects !based on discounted cash flow model). On a periodic basis. according to the recoverable amounts of individual portfolio assets computed by the va luation 

experts,theTrust testsimoairment ontheamouritsinvestedintheresoectivesubs1diarycompan1es 

The key assumptions used to determine the recoverable amount for the underlyong projects are disclosed and further explained on Note 27A. 

(c)Taxes 

Uncertainties exist w ith respect to the interpretation of complex tax regu lations. changes in tax laws, and the amount and timmg of future taxable income. Given the wide range of business relat ionships and the Iong term nature and complexity of ~xisting 

contractual agreements, differences arising between the actual results and the assumptions made, or futu r e changes to such assumptions, could necessitate future adjustments to tax income and i!xpense already recorded. The Trust i!Stablishes provisions. based 

onreasonableestimates.Theamountofsuchprovis1ons isbasedonvariouslactors,suchasexperienceofprevioustaxauditsanddifferinginterpretationsoftaxregulat ionsbythetaxable entityandtheresponsibleuxauthority.Suchdifferencesof ;nterpretat1on 

may u ise on a wide variety of issues depending on :he conditions prevailing in the respective domi<ile of the companies 

Note27A; Fair value measurements 

Set out below. is a comparison by class of the carrying amounts and fair value of the Trust's financial instruments, other than those with carrying amounts that are reasonab le approximations of fair values; 

Pa rti culars 

f inancialassetsatAmortizedcon 

Cash&casheauivalent 
Other bank balance 
lnvestment insubsidiaries{oncludinRloantosubsidiaries) 
lnvestmentsinnonconvertibledebenturesofERIPllClassB) 
Other financial assets 

Financialassetsat f airValuethroughprofit and loss 

lnvestmentsinmutualfunds 

lnvestmentsinnonconvertib ledebenturesofERIPL(ClassA) 

Total 

Financiall iabilitles at ;i mortizedcost 

Borrow ings 

Trade payables 

Otherfinancialliab1litie1 

Total 

Urryingvalue 

3lMarch2025 3lMarch2024 

271.21 
1,454.65 

248,327.S3 
103.03 

13,532.28 

ll,338.S6 

1,286.43 

276,313.69 

187.676.18 

70.10 

970.22 

188,716.50 

54.54 
1,161.74 

250,450.04 

ll.S58.64 

691.86 

263,916.82 

181.474.95 

400.66 

2,055.91 

183,931.52 

Rs.in million 

Fairv.ilue 

31March2025 31March2024 

271.21 
l,454 .65 

2BO.B70.i:i7 
103.03 

13,532.28 

11,338.56 

1,286.43 

308,856.83 

187,676.18 

70.10 

970.22 

188,716.50 

54.54 
1.161.74 

274.761.48 

11,558.64 

691.86 

288,228.26 

181.474.95 

400.66 

2,055.91 

183,931.52 

The management assessed that cash and cash eauivalents. other bank balance, trade pa~ables, borrowings .non-current financial Investment, other financia l asse t and other financial liabilities approximate their carrying amounts largely due to the short-term 

maturities of these instruments 

The fair values of investments in mutual fund units is based on the net asset value ('NAV) 

The Trust has made investment ,n subsidiaries which are Intermediate Holdcos and Special Purpose Vehicle entities (SPV's) through equity shares, preference shares. compulsory-<0nvertible debentures ((CD's), non-convertible debentures (NCO's) and have also 

provided unsecured loans to all the Holdcos including subsidiaries. The Trust is required to present the statement of total assets at fair value and statement of total returns at fair value as per SEBI Master Circular No. 5EBI/H0/ 00HS·Po0·2/ P/CIR/2024/44 daed 15 

May 2024 as a part of these financial statements· Refer Statement of Net Asse1s at fair Value and Statement of Total Returns at Fair Value. 

The inputs to the valuation models for computa t ion of fair value of assets for the above mentioned statements are taken from observable markets where possible, but where this is not feasible. a degree of judgement ,s requ,red in establ ishing fair va lues. 

JudgementsincludeconsiderationsofinputssuchasWACC, Taxrates,lnflation rates,et< 

The significant unobservable ;nputs used In the lair value measurement required for disclosures categorised w ithin Level 3 of the fairvi lue h,erarchy together with a quantitative sensitivity analy1is as at 31 March 2025 and 31 March 2024 are as shown below 



INOIGR10 INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

Notes to standalone Financi,111 Statements for tht! year endt!d 31 March 2025 

(All amounts in Rs. million unless othuwise stated) 

Oescriptionofsignificantunobserv,11blt!inputstovaluation: 

Signiflcantunobservablt!lnputs 

lnvestment insubsidi.irit!s(includingloanto subsidiaries) 

WACC 

Valuation technique 

DCFMethod 

lnput for31Mnch202S 

Taxr.ite(normaltaxandMAT) Normal Tax - 25.168% 

lnftationrate 

lnvestment inNonconvertibledebenturesofERIPL 

WACC 

Taxrate (normaltaxandMAT) 

Inflation rate 

Note27B: FairHluehierarchy 

DCFMethod 

Revenue(Esdablt!):5.00% 

Expenses:l.94%to5.18% 

8.09% 

Expenses:2.70% 

Thefollowing tableprov/desthefairvaluemeasurementhierarchyoftheTwst 'sassets andliabilit ies: 

Quantitative disclosures fair value measurement hierarchy for assets as at 31 March 2025 and 31 March 2024 

A5setsforwhichfairvaluesaredisclosed: 

lnvestmentinsubsidiaries(includingloantosubsidiaries) 

Investments in mutual funds 

Investment in NCO 

Therehavebeennotransfers amongLevel l,Level2and Level 3. 

Forest imatesand judgeme nts,referrlote26. 

Note28: Relatedpartydisclosures 

1. tistofrelatedpartiesaspertherequirementsoflndAS24 - RelatedPartyDlsclosures 

(a)Nameofrelaledpartyandnatureolitsrelationship: 

Subsidio1ries 

lndigr1dLim1ted(IGLI 

tndigrid1Limited(IGLl) 

lndigrid2Limited(IGL1) 

Bhop;i l Dhule Transmission Company Limi ted (8DTCL) 

Jabalpur TransmiS$ion Company limited (JTCL) 

Maheshwaram Transmission limited !MTl) 

RAPPTransmissionCompanyLimited(RTCL) 

Purul ia&KharagpurTransmissionCompany Lim1ted(PKTCL) 

PatranTransmissionCompanylimited(PTCL] 

NRSSXXIXTransmissionlimited (NTL) 

Odisha Generation Phase II Transmission Limited (DGPTL) 

East•NOrth lnterconnectionCompanyLimited(ENICL) 

G1,rgaon-Palwal Transmission Limited (GPTL! 

Jhajjar KTTranscoPrivatelimited (JKTPLI 

Parbati Koldam Transmirnon Company Limited (PrKTCL! 

NER II Transmission Limited {NER) 

lndiGridSolar- l(AP)Privatelimited(ISPLl) 

lnd iGridSolar -U(AP)Privatelimited(ISPU) 

KallamTransmissionlimited(KTL) 

Raichur Sholapur Transmission Company Pr ivate Limited !RSTCPL) 

KhargoneTransm issionlimited(KhTL) 

TN Solar Power Energy Private Lim ited (TS;>EPL) (from 25 Ausust 2023) 

Universal Mine Developers And Service Providers Private Limned (U MDSPPL) (from 2S August 20231 

Terra liaht t::anji Solar Private limited (TKSPL) (f rom 25 August 2023) 

Terra light Rajapalayam Solar Pr,vate Limited (TRSP~J (from 25 Augun 2023) 

Solar Edge Power And Energy ;>rivate limited (SEPEPL) (from ZS A1,gust 2023) 

PLG Photovo/taicPrivate limited(PPPL){from25August2023) 

Un iveml Saur Urja Priva te Limited (USUPL) (from 25 August 2023) 

Terralight Solar EnergyTinwari Private Limited {TSETPL) (from 25 August 2023) 

TerralightSolar EnergyCharanka Pr ivate limited(TSECPL)(from25August2023) 

Terrali11htSolar EnergyNanglaPr1vate Limited{TSENPL)(from2SAug1,st2023) 

Terra light Solar Energy ?atlasi Private Limi ted (TSEPPL) (from 2S A1,gust 2023) 

Glob1,s Steel And Power Private Limited (GSPPL) (from 25 August 2023) 

Terra light Solar Energy Gadna Private Limited (TSEGPV) (from 25 Aug1,st 2023) 

Godawari Green Energy Private Limited (GGEPL) jfrom 25 August 2023) 

Terra lightSolarEnergySitamau5sPrivatelimited(TSESPL)(from25August2023) 

Virescent Infrastructure Investment Manager Pr ivate limited (VIJMPL) (from 08 September 2023) It 

Virescent Renewable Energy Project Manager Priva te Limited (VREPMPL) (from 08 Septembe r 2023) ~ 

Virescent Renewable Energy Trust {VRET) (from 25 August 2023 t ill 08 September 2023) !Dissolved w.e.f. 08 September 2023) 

KilokariaESSPrivate Limited(K8PL)(from06Novembe r 2023) 

!sha Naaar Power Transmissior, Limited jlPTl) (from 09 February 2024) 

Dhule Power Transm 1ss1on Limited (DPTL) (from 09 February 20241 

ReNew Solar Urja Power limited (RSUPL) (from 24 Febr1,ary 2024) 

Kallam Transco Limited (KTCO] (from OS April 2024) 

GujaratBESSPrivatelimited(GBPL)(from 24Apri l 2024l 

Rajasthan 8ESS Private Limi ted (RSPL) (from 03 December 2024] 

Ratle Kiru Power Transmission Limited (RKPTL) (from 24 March 2025) 

Rs.in m illion 

1nputfor31March2024 Sensit !vltyoflnputtothe lncrease/(decrease) infairvalut! 

7.70%to8.69% 

NormalTax-25.168% 

Reven1,e(Esclab le):S.OO% 

Expenses:2.00%to4.77% 

Date of valuation 

31March202S 

31March2024 

31March2025 

31March2024 

31March2025 

31March2024 

fa irviil lue 

+ 0.5% 

-0.5% .,. 
2% 

d% 
- 1% 

31M;irch202S 31M.irch2024 

(13,921.00) 

14,909.00 

(1,245.78) 

1.175.85 

(2,995.71) 

2.611.87 

{140.12! 

149.36 

[20.08) 

19.29 

148.58) 

42.49 

Fairvah,1emeasurementusing 

(12,470.981 

13,68 3.44 

(1.203.1 1) 

1.169.59 

13.346.82} 

2,773.8S 

Rs.in million 

Quotedprices inactive Significantobservable inputs Significantunobservable 

markt!ls (Lt!vel2) inputs 

(Levell) {Levell) 

11.338.56 

691.86 

280,870.67 

274,761.48 

1.286.43 

It Virescent Infrastructure Investment Manager Private Limited (Virescent IM) and Virescent Renewable Energy Project Manager Private Limited (Virescent PM] are now merged with IGL w.e.f . 01 April 2023 pursuant to the confirmation on scheme of merger 

granted by Ministry of Coroorate Affairs dated 28 March 2024. Hence. balance outstanding from these entities and transactions with these enti ies are included in balance/ transactions of IGL 



INDIGRIO INFRASTRUCTURE TRUST {FORMERLY KNOWN AS INDIA GRID TRUST) 

NotestostandalonefinancialSta1ementsfor theyurended31March2025 

{All amounts In Rs. million unless otherwise stated) 

(b) Other related parties under Ind AS-24 with whom transact ions have taken place durine the year 

Entities withsignific ;i ntinfluenceovertht!!Trust 

EsotericllPte.ltd-Sponsor{EPL) 

Sterlite Power Transmission Limited (SPTL) - Sponsor of lndiGrid (Declassified as sponsor wef 06 July 2023 and accordingly, any transac1ion / balance after 06 Ju(y 2023 has not been reported as re lated party :ransaction / balance I 

lndigrid Investment Managers Limited (IIML) - Investment manager of lndiGrid 

II. Listofrelate-dpartiesasperRegulation2(1)(zv)ofthelnvlT Regulations 

(a)PartlestolndiGrid 

Esotericll?te.Ltd(EPl}-lnductedSponsor 

Ster(ite Power Transmission Limited (SPTL)- Sponsor of lndiGrid [Declarnfied as sponsor wef06 July 2023 and accordingly, any t ransaction/ balance after 06 July 2023 has not been reported as related party transaction/ balance! 

lndigridLimited(IGL) - ProjectManageroflndiGrid(forallSPV's) 

lndigrid Investment Managers Limited (UML) - Investment manager of lndiGrid 

Axis Trustee Services Limited (ATSL) - Trustee of lndiGrid {Axis Bank Ltd is Promoter) 

(b) Promoters of the partiestolndiGridspecifiedin(a)above 

KKR!ngridCo-lnves1L.P.-Caymanlsland•PromoterofEPL 

Twin Star Overseas limited - Promoter of SPTL (SPTL is declassified as sponsor wef 06 July 2023 and accord ingly, any transaction / balance after 06 July 2023 has not been reported as re lated party trilnsaction / balance] 

Elect ron IM Pte. Ltd. - Promoter of II ML (Parent with 100% holding of IIML) 

KKR Asia Pacific Infrastructure Investors SCSp {"Asia Infra II Main FundH)-Luxe mbourg 

Allis Bank limited - Promoter of ATSL 

AxisCapitallimited·Subsidiaryof?romoterofTrustee 

(c)Entitieswithcommoridlrector 

EnericaRegridlnfraPrivilteLimited 

{d)Directorsofthe partie$to lndiGridspecifiedin(a)above 

Directors ofUML: 

Harsh Shah ICEO & Whole-time director) 

TarunKataria 

AshokSethi 

HardikShah 

JayashreeVaidhyanthan 

Ami Momaya 

DirectorsofSPTL{till06July2023) : 

PravinAgarwal 

PratikAgarwal 

A.R. Narayanaswamy 

AnoopSeth 

Manish Agilrwal 

KamaljeetKaur 

KeyManageria lPersonnelof UML: 

HarshShah (CEO&Whole-timedirector) 

Navin ShMma (CFO) (from 19 Aoril 2023] 

UrmilShah(CompanySecretary! 

DirectorsofATSL: 

DeepaRath 

SumitBaliffrom16Januilry2024) 

Prashant Joshi (froml6January2024) 

RajeshKumilrDahiya 

Ganesh Sankaran 

ArunMehta(from03May2024} 

?ramod Kumar Nagpal (from 03 May 202:4) 

Directors of Esoteric II Pte.Ud.; 

Tang Jin Rong 

MadhuraNarawane 

Goh Ping Hao (Lucas Goh) (from 25 August 2023) 

Relativeofdirectorsmentionedabove: 

SonakshiAgarwal 

Relativeofsponsormentlonedabove: 

TerraA.siaHoldings ll?te.Ltd. ("Terra") • 

" In accordance with Regulation 2(1){zv) of the lnvlT .'l.egulations, the seller of the units o f VRET being Terra As,a Holdings II Pte. Ltd. ("Terril"), 1s contro lled and/or managed and/or advised, solely by Kohlberg l<ra~is Roberts & Co. l.P., or by ,ts .iffitiat@s !together, 

the "KKRGroup"), alongwithoneofoursponsors,and isarelaIedpartyoflndiGrid. 



INOIGRID INFRASTRUCTURE TRUST {FORMERLY KNOWN AS INOIA GRJO TRUST) 

Notes to standalone Financial Statements for the year ended 31 March 2025 
(All amounts in Rs. million unless otherwise state<!) 

{Ill) The transactions with related parties during the year are as follows:• 

1. Unsecured loans given 10 subsidiaril!1' 
Bhopal Dhule Transmission Company Limi!ed !BOTCL) 

JabalpurTransmissionCompanyUmited(JTCL) 
Maheshwaram Transmission Limited (MTL) 

RAPP Transmission Company limited (RTCL) 

Puru(ia & Kharagpur Transmission Company Limited (PKTCL) 
PatranTransmissionCOmpanylimited(PTCL) 

NRSSXXIXTransmissionlimited(NRSS) 
Odisha Generation Phase 11 Transmission Limited (OGPTL} 

East-North lnterconnectionCompanylimited)ENICLI 
Gurgaon-PalwalTransmissionlimited(GPTL) 

JhajjarKTTranscoPrivatelimited{JKTPL) 
ParbatiKoldamTr.insmissionCompanylimited(PrKTCL) 
NERIITransmissionUmited(NER} 
lndiGridSolilr•l(AP)Privatelimited(IGSl) 

lndiGridSolar•ll{AP)Private limited(IGS2) 
KallamTransmissionlimited(KTL) 
lndigridLimited(IGL) 

lndigridlUmited/lGll) 
lndigrid2Limited(IGL2) 

KhargoneTransmissionlimited(KhTL) 
TNSolarPowerEnergyPrivatelimited(TSPEPL) 

Puticulars 

Universal Mine Developers And Service Providers Private Limited (UMDSPPL) 
TerralightK,1njiSolarPrlvatelimited(TKSPL) 

TerralightRajapalayamSolarPrivatelimited(TRSPL) 

SolarEdgePowerAndEnergyPrivatelimited(SEPEPL) 
PLG?hotovoltakPrivatelimited{PPPL) 

UniversalSaurUrjaPrivateUmited[USUPl) 
TerralightSolarEnergyCharankaPrivatelimited(TSECPl) 

Terra lightSolarl:nergyNanglaPrivatelimited{TSENPL) 
Terralight SolarEnergyPat(asiPrivatelimited(TSEPPL) 

GlobusSteelAndPowerPrivatelimited(GSPPL) 

TerralightSolarEnergyGadna Privatelimited(TSEGPV) 

Godawari Green Energy Private limited {GGEPL) 
lshaNagarPowerTransmissionlimited(IPTL) 

Dhule Power Transmission Limited (OPTL) 
ReNew Solar Urja Power Limited (RSUPL) 

KilokariBESSPrivatelimited(KBPl) 

KallamTranscolimited(KTCO) 

GujaratBESSPrivatelimited(GBPL} 
RajasthanBESSPrivatelimited(RBPL) 

RatleKiruPowerTransmissionlimited(RKPTL] 

2.Repaymentof loanfromsubsidiarie5 

Bhopal Dhule Transmission Company Limited (BOTCL) 

JabalpurTransmissionCompanytimited(JTCL) 

Maheshwaram Transmission Limited (MTL) 

RAPP Transmission Company Limited (RTCLJ 
Purulia & Kharagpur Transmission Company limited (PKTCL! 

PatranTransmissioncompanylimited(PTCL) 
NRSS XXIX Transmission Limited (NRSS) 

Odisha Generation Phase II Transmission Limited (OGPTL) 

Eas1-North lnterconnectionCompanylimited(ENICL) 

Gurgaon-PafwalTransmission Limited(GPTl) 
JhaJjarKTTranscoPrivateLimited(JKTPL) 
ParbatiKoldamTransmissionCompanylimited(PrKTCL) 

NERIITransmissionUmited (NER) 

lndiGridSolar•l(AP)Privatelimited (IGSl) 
lndiGridSolar-11 (AP)Private Llm1ted{IGS2) 

KallamTransmissionlimrted(KTL) 

lndigridlim1ted(IGL) 
lndigridllimited(IGLl) 
lndigrid2Limited(IGL2) 

RaichurSholapurTransm1ssionCompanyPrivatelim1ted{RSTCPl} 
KhargoneTransmissionlimited(KhTL) 

TNSolarPowerEnergyPrivateUmited(TSPEPL) 
Universal Mine Develooers And Service Providers Priva te Limi ted (UMDSPPL) 

TerralightKal'IJiSolarPri~atelim,ted{TKSPL) 
TerralightRajapalayamSolarPrivatelimited{TRSPL) 

SolarEdgePowerAnd EnergyPrivatelimited(SEPEPL) 
PLG ;>hotovo!taicPrivatelimited(PPPL) 

Universal Saur Urja Priv.ite Limited (USUPL) 

TerralightSolarEnergyCharanl:aPrivatelimited(TSECPL) 

TerralightSolarEnergyPatlasiPrivatelimited(TSEPPL) 
Globus Steel And Power Private limited (GSPPL) 

TerralightSolarEnergyGadnaPrivatelimited(TSEGPV} 
Godawari Green Energy Pcivate Limited {GGEPL) 

Vi rescent Infrastructure Investment Manager Private Limited (VIIMPL) 

Virescent Renewable Energy Project Manager Manager Private Limited (VREPMPL) 

lshaNagarPowerTransmissionlimited(IPTL) 

DhulePowerTransmissionlimited(DPTL) 
ReNew Solar Urja Power limited (RSUPL) 

KallamTranscolimited(KTCO) 

Relation 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidi.iry 
Subsidiary 

Subsidiary 
Subsidi.iry 
Subsidiary 

Subsidiary 

Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 
Subsidiary 

Subsidiary 

Subsidiary 
Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 
Subs;diary 

Subsidiary 
Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsid iary 

Subsidiary 
Subsrdiary 
Subsidi;uy 

Subsidi;iry 
Subsid;ary 

Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 
Subsidiary 

Subsidiary 
Subs1d;ary 

Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 
Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 

Subsidiary 

31March2025 

220.00 

1,148.90 

180.00 

280.00 
S47.70 

304.30 

230.00 

1.80 
220.00 

7S.OO 
200.00 
178.04 
176.S9 
983.00 

S70.18 

329.64 
2,921.37 

110.00 
27.00 

33.00 
40.00 

270.00 

50.00 
35,00 

120.00 

70.00 

80.50 
328.28 

2S6.84 

285.86 
317.17 
154.86 

23.10 

1.60 

273.03 

1,344.80 

317.80 

120,00 

1,520.28 

S0.00 
400.01 

283.00 

S22.1D 
310.00 

300.00 

313.96 
1,385.00 

179.60 
138.95 

233.10 

270.00 

154.70 

289.90 

120.00 
70.00 

SS.30 

522.20 

320.58 

325.12 

Rs.in million 

31March 2024 

70.00 

9,670.00 

3,900.00 

3,500.00 
106.SO 

7,601.00 

10,9SO.OO 

30.00 

1.10 
1.10 

1,640.00 

840.20 
438.SO 

578.00 

1.092.39 
1.303.90 
2,723.79 

1,576.94 
2,911.68 

2,465.74 

160.46 

334.74 

1,160.64 
1,513.4S 

103.62 
2,SSS.76 

2.60 
2.60 

2,003 .40 

120.70 

9,SS0.00 
3,900.00 

144.86 

3,673.31 
60.94 

8,751.80 
10,950.00 

S2.09 

96.34 

667.10 

34.44 
49.56 

157.00 

330.00 
28.10 

79.82 
118.SO 

88.00 
78.9S 

lS0.00 
243.SS 

279.20 

160.46 

45.00 
lS.26 

41S.20 

173.07 



INDIGRID INFRASTRUCTURE TRUST {FORMERLY KNOWN AS lNDIA GRID TRUST) 

Nottstostal'ldalone financia1Statementsfortheyearended31March202S 
(All amounts In Rs. mill!on unless otherwis.e stated) 

3.lnterestlncomefromsubsldiaries 
Bhopal Dhule Transmission Company limited (BOTCLI 

JabalpurTransmissionCompanylimited(JTCL) 
Maheshwaram Transmission Limited (MTL) 
RAPP Transmission Company Limi ted (RTCl) 

Purulia & Kharagpur Transmiuion Company Limited lPICTCL) 
PatranTransmissionCompanylimite<i(PTCL) 

NRSSXX(XTransmissionlimited(NR55) 

Odisha Generation Phase II Transmission limited {OG PTLI 

East•North lnterconnectionCompanyLimited(ENICL) 
Gurgaon-Palwal Transmission Limited !GPTL} 
JhajjarKTTranscoPrivateLimited(JICTPl) 

Parbati Koldam Transmiuion Company Limited (PrlCTCL) 
NER II Transmission Limited (NER) 

lndiGrid 5olar-l{AP)Private limited (IG51) 
lndiGrid5olar-ll(AP)Privatelimited(IGS2) 
KallamTransmiss ionUmited{KTl) 
lndigridlimited(IGL) 

lndigrid lLimited(IG Ll) 

Particulars 

lndigr;d2Limited(IGL21 
RaichurSholapurTransmissionCompanyPrivatelimited(RSTCPL) 

KhargoneTransmissionlimited(KhTL) 
TN Solar Power Energy Private Limi ted (TSPEPL) 
Universal Mine Developers And Service Providers Private l imited (UMOSPPL) 
TerralightKanjiSolarPrivatelimited[TKSPL) 

TerralightRajapalayamSolarPrivatelimited(TRSPL) 
SolarEdgePowerAndEnergyPrivatetimited(SEPEPL) 

PLG PhotovoltaicPrivateLimited(PPPl) 

Universa lSaurUrjaPrivatelimited!USUPL) 
TerralightSolarEnergyCharankaPrivateLimited(TSECPL) 

TerralightSolarEnergyNangla Pr ivatelimited(TSE NPL] 
TerralightSolar EnergyPatlasi Privatelim1ted (TSEPPL) 

Glob1Js Steel And Power Private Limited {GSPPL) 
Terralight Solar Energy Gadna Private limited (TSEGPV) 

Godawari Green Energy Private Limi ted (GGEPl) 
tsha Nagar Power Transmission Limited (IPTL) 

Ohule Power Transmission Limited (OPTL} 

ReNew Solar Urja Power Limited !RSUPL) 
KallamTranscolimited(KTCO) 

GujaratBESSPrivatelimited(GBPL) 
Ki lokariBessPrivatelimited 

RajasthanBESSPrivatelim1ted(RBPL) 

4.0fvidend in<omefromsubsidiaries 

Parbati Koldam Transmission Company Limited (PrlCTCL] 
JhajjarTranscoPr,vatelimited(JKTPL) 
TerralightSolarEnergyTinwariPrivateLimited{TSETPL) 

ReNew Solar Urja Power Limited (RSUPL) 
UmversalSaurUrjaPrivatelimited(USUPL] 

S. Adjustment in consideration for equity shares of lndigrid 1 Limited on account of events mentioned in SPA 

5terlitePowerTransmissionLim1ted 

6. Adjustment in consideration for eq1Jity shares of NER on account of events mentioned in SPA 

SterlitePowerTransm1ssionlimited 

7.Trusteelee 

Axis TrusteeServicesLimited(ATSL} 

8. Investment Management Ftts (including payment of acquisition fees) 
lndigridJnvenmentManagersLimited 

9. Oistributiontounitholders 

lndigridlnvestmentManagers Lim1ted 

EsoteritllPte.Ltd 

Harsh Shah 
A.R.Naravanaswamv 
Navin Sharma 

UrmilShah 

10. Acquisition of 100% of units in VRET (-unit Acquisition~) along with all the SPvs• 

Totalconsiderationpaidloracquisition 
Terra Asia Holdings II Pte. ltd. ("Terra~) 

11.BrokerageChargepaidonacquisitionofVRET 

AxisCaoitallimited 

12.Reimbursementafeipenses 

AiisCapitallimited 
EnericaRegridlnfraPrivatelimited 

13.lntereston Termloans 

Axis Bank limited 

14.Termloanavailed 

Axis Bank Limited 

1S. Termloan repa id 

Axis Sank Limited 

16. Ne! Term Deposit - created/ (redeemed) 

Axis Bank l imited 

17. lnterestlncomeonTermDeposit 

Axis Bank Limited 

18.Upfrontfees paidtowardsTermloan 
Axis Bank Limited 

19. Feesforfresh issueofunitcapitalbywayofinstitutionalplacement 
Axis Capital Limited 

Relation 

Subsidiary 

Subsidiary 
Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 

S1Jbsidiary 

Subsidiary 

Subsidiary 
Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 

Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 
Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 
Subsid;ary 

Subsidiary 
Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 
Subsidiary 

Sponsor and Project Manager/ 

Entitywithsignificant 1nfluence 

Sponsor and Project Manager/ 

Entitywithsignificant 1nfluence 

Trustee 

lnvestmentmanageroflndiGrid 

lnvestment manageroflndiGrid 
Sponsor/Entity with significant 

influence over the Trust 
WholetimedirectoroflnvestmentManager 

DirectorofSponsor (SPTL! 
KMP 

KMP 

RelatedpartyofSponsor 

Subs1diaryofPromoterofAxisTrustee 

SubsidiaryofPromoterofAx1sTrustee 

Entilywrth tommond irector 

PromoterofAx;sfrusteeServicesLimited 

PromoterofAxisTrusteeServiceslimited 

PromoterofAJ<isTruste!!Servicesl1mited 

PromoterofAxisTrusteeServicesL1mited 

PromoterofAxisTrusteeServiceslimited 

PromoterofAxisTrusteeServicesum;ted 

PromoterofAxisTrusteeServiceslimited 

31Mar<h2025 

2,SS0.24 

2,781.20 
S52.S7 
274.81 

459.06 
271.89 

3,346.12 
1,S32.44 
1,224.28 

1,467.69 
198.06 
214.17 

4,215. 18 

S30.15 
542.76 
428.69 
273.44 

17.66 
214.18 

290.87 

2,141.38 
143.72 
170.37 

386.10 
224.70 

1,071.53 

30.71 

311.S6 

S0.21 
173.85 

220.12 
7.07 

332.07 

S.50 
3.68 

233.81 
23.87 

5.31 
20.74 

0.13 

292.76 
30.13 

103.16 

43.34 

2.36 

8,05 

l.361.85 

l.6S 

0.15 
0.11 

0.27 

653.54 

18,162.SO 

(71295) 

193.57 

31March2024 

2.572.97 
2,917.22 

570.86 

297.32 
504.73 
240.20 

l.624.11 
1,575.14 
1,243.83 

1,471.51 
214.86 

2SS.42 
4,227.41 

516.3S 
532.72 
2S0.84 
182.55 

10.89 
119.48 
292.47 

2,147.49 

93.79 

111.62 
241.lS 

139.55 
614.32 

32.7S 

212.31 
7.59 

30.26 
104.57 
134.82 

8.41 

239.0D 

0.05 
0.05 

29.30 

100.9S 
27.19 

22.00 

653.21 

45.48 

8.80 

2.36 

442.80 

7.74 

2.322.63 

0.78 
0.07 

0.02 
0.02 

22.994.40 

17,732.00 

13.57 

27.28 

1,414.35 

500.05 

(600.961 

179.15 

51.67 

61.71 



INOIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRIO TRUST) 

Notes to standalone Financial Sutemenu for the year ended 31 March 2025 
(AU amounU in Rs. million unless otherwi5e stated) 

20.Saleofinvestment in subsldlaries 
lndigrid2Limited 

21. lnvestment in subsidiary 

lndlgr!d2UmIted 
lndigrid lUmited 
PatranTransmissionCompanylimited 

22. PurchaseofTerralightSolarEnergyTinwari Private Umited 
Ter ralightSolarEnergyCharankaPrivateUmited 

Particulars 

23. PurchaseofTerralifh t SolarEnergySitamau SSPrivate Umited 

TerralightSo!arEnergyPat!asiPrivatelimited 
GlobusSteelAndPowerPrivateLimited 

24.lnvestmentinequityinstrumentofsubsidiary(Rights issuej 
Gurgaon-Palwal Transmission Limited (GPTl] 
Rajasthan BESSPrivatelimitedLimited(RBPl) 

2S. Subscr!ptlonofNonConvertibledebentures 
EnericaRegridlnfraPrivateLimited 

Relation 

Subsidiary 

Subsidiary 
Subsidiary 
Subsidiary 

Subsidiary 

Subsidiary 
Subsid iary 

Subsidiary 
Subsidiary 

Ent ity with common director 

31March202S 

2,523.39 

99.94 
0.10 

1,389.46 

31March2024 

10,327. 11 

10,899.58 
4 26.50 
2 89.50 

3 89.13 

82.89 
78.31 

"The Trust hu acciuired 100% units in Virescent Renewable Energy Trust ('Unit Acquisit ion' in 'VRET') with effect from 25 August 2023. As per the regulatory approva(s so obtained, the Trust has dissolved VRET with an effective date of 08 September 202 3 and 

such dissolution has resulted into 15 Special Purpose Vehicles (SPVs) of VRET becoming direct subsidiaries of lndiGrid. Other assets and liabilities of VRET as on the acciuisition date are also disclosed as asse ts and liabilities of lndiGrid, with effect from the date of 

acciuisition.Further,netassetsofVRETareadjustedwi ththeinvestmentvalueupondissolut ion. 

(C)The ouUtandin billancesofre latedparties areas fol!ows:• 

Particulars 

Unsecuredloanreceivablefromsubsidiar ies {ReferNote7forparty wisedetailsofbalances) 

lnterestreceivable fromsubsidiaries (Refer Note8forparty wisedetailsofbalances) 
Non-Convertible Debentures of subsidiary (including ilccrued interest on EIR) {Refer Note 6 for party w ise deta,ls of balances! 

Compulsorily-convertibledeben1uresofsubsidiary (ReferNote5forpartywisedetailsofbalances} 
Investment in equity shares of subsidiary (excluding provision for impairment) (Refer Note 5 for party wise details of balances) 

Investment in preference shares of subsidiary {excluding provision for impairment ) (Refer Not e 5 for party wise details of !>alances) 
Optionally convertible redeemable preference shares (@)(eluding pr011ision for impairment) (Refer Note S fo r party wise deta ils of balances) 

Outstandingterm loanfromAxisBank Limited 

Outstanding Term Deposit w ith Ax is Bank Limited 
Interest Accrued on Term Deposit with Axis Bank Limited 
Other receivables from lndigrid Investment Managers Limited 

Tradepayableforlndigr idlnvestmentM anagers Limited 
OutstandingbalanceofNonConvert ibledebentures-ErlericaRegridlnfraPrivatetirmted 

Terms and conditions 

i. Loansgiventorelatedparties 

31Ma rch202S 

180,963.23 

10,951.64 

3,569.43 
1,002.74 

70.592.20 
404.35 

1,001.95 

906.25 

2,028.89 
70.6S 

11.90 

1,389.46 

(Amount in lNRMillion) 
31March 2024 

180,882.37 

8, 128.00 
3,311.30 

1,002.74 

72.158.35 
404.3S 

1,001.96 

19,068.75 
2,741.84 

77.58 

294.55 

loans given to SPVs including Holdco are for principal business acti~ities and can be utliied as per the terms and conditions of the loan agreement. lnten~st is charged at arms length rate and is as per ordinary course of the business. For interest ra te charged on the 
loan given to related parties re fer note 7. For the year ended 31 March 2025, the Trust has not recorded any impa irment on loans and interest due from re lated parties (31 March 2024: Nil). 

i i. Trustee fee 
Trustee fee is ca id to A"-is Trustee Services limited . The amount billed for the service was agreed based on mutual negotiation between partoes 

ii i. Investment Management Fees 
For terms and condition related to Investment Management Fees refer note 21 

iv. TransactionwithAxisBankl imited 

The Trust has banking relationships with Axis Bank limited, which ,s a re lated p;irty. All transactions with the bank have been conducted in the ordinarycoune of business and at arm's length 

v.SaleandPurchaseoflnvestmentinSubsidiaries 
TheTrusthasundertakensaleandpurchaseofsubsidiariesw1threlatedoartiesduring theyearThesetransactions werecarriedout atfairvalueand incompliancewithapplkablelnvlTregulations. 

vi. lnvestmentinSubsidiaries ;indHoldCo. 

The Trust has made investment in subsidiaries at a fair value In compliance with lnVIT regulations. Necessary approvals were obtained as per applicable laws 

vii.SubscriptionofNonConvertible debentures • Enerica RegridlnfraPrivate l imited 

For terms and condition related to subsription of NCO refer note 6 

The transactions entered into wit h rela ted oarties are taken at arms lengt h ra te and are in the ordinary course of business. For the year ended 31 March 202S, the Trust has recorded impairment of ·eceivables with respect to Investment in equity shares, 

preference shares, Compulsory convertib le debentures and Non-convertible debentures. This assessment is undertaken each financial year through examining the financia l position of the related party and the market In which the rela ted party operates. 

For impairmentdetai!s,refe r note 5 and6 

Details in respect of related party transactions involving acciuisition of lnvff assets as required by Para 4.6.6of chapter4 of SEBI Master Circular No. SEBI/HO/ OOHS-Po0-2/P/CIR/2024/44 dated lS May 2024 as amended including any guidelines and ci rculars 

issuedthereunder ("SEBIClrculars") areas follows: 

Fortheyearended31March202S: 

Noacquisitionsduringthe yearended 31March2025. 

Fortheyear ended31March2024: 

TheTrusthasacquiredVRETanddetailsrequiredare asfollows· 

(A)Summaryofthe valuationreports(issuedbythe independentvaluerappointedunderthe !nvlT RegulationsJ: 

Particulars 
Enterprisevalue agreedforacquisition 

Ent erprisevalueasperlndependentvaluer 

Method of valuation 

Oiscountingrate(WACC) 

{BJMaterialcondit ionsorobligations inrelationtothetransactions: 

Rs In million 

38,544.00 

40,322.00 

Discounted cash flow 

Therearenoopenmaterialconditions/obliga t ionsrelatedtoaboV1!transaction,otherthanregulatoryapprovalsobtainedbytheTrust 

(C)Rateof interestfore)(ternal financing: 

The Trust has availed e~ternal financing at the rate of interest ranging from 7.35% to 7.84% to finance th is acciuisi t ion. 

(D) Any fees or commin ion paid : 
The Trust has also paid investment management fee and brokerage of Rs 239.03 mill ion and Rs 13.57 million including ta)(es respectively for the purpose of th is acciu1s1 t ion. (refer note 28 (iii)) 



INOlGRIO INFRASTRUCTIJRE TRUST {FORMERLY KNOWN AS INDIA GRID TRUST) 

Notes to standalone Financial Statements for the year ended 31 March 2025 

(All amounts in Rs. milllon unless otherwis.e stated) 

Note 29: Capital ;i nd other Commitments 

(a) The Trust and GR lnfraprojects Limited ('GRIL') have entered into a framework agreement to acqu,re 100% stake in Rajgarh Traosmission Limited. Cost of the acquisit ion will be finalized on the date of acqu1sitioo. 

(bl The Trust has partnered with BIi aod Norfund to create a platform "EnerGrid" which will bid and develop greenfield Transmission and standalone Battery energy storage systems (BESS) projects io lodia. Each of the three partners namely BU, Norfund and IGT 

have committed to invest USO 100 Mn in the platform totalling to USO 300 Mn {approx.) 

Note 30: Contingent liability 

TheTrusthasnocontingentliabilitytobereported(31March2024:Ni l). 

Note31:Segmentreporting 

The disclosures under Ind AS 108. Operating Segments have beeo ioc!uded in the Coosolidated Financial Statements aod accordingly, not included ;n these financ ial statements. 

Revenue from operations consists of interest income amounting to Rs. 10,342.50 {31 March 2024: Rs. 10,768.73 million) which accounts for more than 10% from a single subsidiary 

Geographic lnlormat!on 

Non-current operating assets: 

Particulars 

India 

Ouhidelndia 

Total 

Non-curren1assetsforth1spurposeconsistofproperty,plantandequipmentandintangibleassets. 

31March2025 31March2024 

S2.56 S9.01 

52.56 59.01 

The below table discloses ii breakup of the investments iltross all sub-sectors i.e. Power Trilnsmiss1on, Power Generation. Power Storage and Unallocable showing investments in fair value and book value for each 1ub-sector together with the percentage thereof 

in relationtothetotal investment. 

SubSectorlnvestments (FairValue•J 

Particulars 
31March2025 31March2024 

lnPercent1ge In Amount• Jo Percentage In Amount• 

Power Transmission 82.11% 239,625.31 80.23% 226.965.43 

Power Generat ion S2.S76.76 19.30% 54,604.58 

Power Storage 0.16% 455.64 O.OOo/o 
Unallocablell {835.40) 0.47% 1,319.47 

Total 291,SU.31 """ 282,889.48 

• The amount in the above table represents the fair values of subsid ianes/SPVscalculated based on their independent fair valuat ion done bye:,;perts appointed by the Trust in accordance with srn1 regulations. 

# Uoallocab!e pertains to fair values associated to intermediate holding companies (HoldCos) namely IGL, IGll and IGL2. 

Sub Sector Investments (Book Valueu) 

Particulars 
Asat 

31March202S 31March2024 

In Percentage In Amount In Percentage 

Power Transmission 69.59% 186,903.76 69% 184.743.20 

12.51% 33,608.36 14% 36.772.14 

Power Storage 0.18% 490.00 

Unallocablellll 17.72% 47,583.41 17% 45,373.74 

Total 268,585.53 100% 266,889.08 

'" Bookvalue iscomputedexcludingtheprovisionforimpairment 

## Unallocilble pertains to book values associated to investments in HoldCos. These HoldCos have further invested in various S?Vs operating in transmission, solar and battery sectors. The book values of the1e intermediate investments have not been further 

disaggregatedbysub·sector 

Note 32: Detai ls of Oues to Micro and Small Enterprises as defined under MSMEO Act. 2006 

Particulars 

(i) The principal amount and the in terest due thereon (to be shown separa tely) remaining unpaid to any suoplier as at the eod of each accounting year 

Principal amountduetomicroandsmallen1erprises 

Interest due on above 

(ii) The amount of interest paid by the buyer in terms of section 16. of the Micro Small and Medium Enterprise Development Act. 2006 along with the amounts of the payment made to the supplier 

beyondthe.ippointeddayduringe.ich.iccountingyear 

(iii) The amount of :nterest due and pilyable for the oenod of delay ;n making payment {which have Oeen paid but beyond the aopoin ted day during the year) but without adding the interest spec;fied 

,mder Micro Small and Medium Enterprise Development Act, 2006 

jiv)The amountof ,nterestaccruedandremainingunpaidatthe endofeachaccountingyear 

(v) Theamount offurtherinterest remaining aueandpayableevenin:hesucceedingyears,untilsuchdatewhenthe,nterestduesasaboveareactuallypaidtothesmall enteroriseforthepurposeof 

disallowance as a deductible e:,;penditure under section 23 of the Mitro Small and Medium Enterprise Development Act, 2006 

11March2025 31March 2024 

Interest payable as per section 16 of the M icro, Small and Medium Enterprises Development Act. 2006 is Nil {3 1 March 2024: Nil). Dues to micro and small enterprises have oeen determined to the e~tent such parties have been ident,fied on the basis of 1nt1mations 

received from the suppliers/ information available with the Company regarding their status under the Micro. Small and Medium Enterprises Act, 2006. 



INOIGRIO INFRASTRUCTURE TRUST (FORMERLY KNOWN AS !NOIA GRIOTRUST) 

Notes to standalone Financial Statements for the year ended 31 March 2025 

(All amounts in Rs. million unless otherwi54! stated) 

Note 33: Financial risk management objectives and policies 

The Trust's principal financia l liabil ities comprise of borrowings and other financial liabilities. The main purpose of these financial liabilities is to finance the Trust's operations. The Trust 's principal financial assets include investments, loans, cash and bank balances 

and other financial assets that d!!r ive directly from its operations. 

The Trust may be exposed to market risk, credit risk and liquidity risk . The Investment Manager oversees the management of these r isks. All derivative activities for risk management purposes are carried out by specialist teams that have the appropriate skil ls, 

experience and supervis ion. It is th!! Trust's policy that no traaing in derivatives for speculative purposes may be undertaken. The management reviews and agrees policies for managing each of these risks, which are summarised below. 

The Risk Management policies of the Trust are e5tablished to identify and analyse the risks faced by the Trust, to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to 

reflect changes in market conditions and the Trust 's activities. 

Management has overall responsibi lity for the establishment and oversight of the Trust 's risk man.agement framework 

(A) Market risk 

Market r isk is the risk that the fair value of future cash flows of a financial instrument wil l fluctuate because of changes in market prices. Market risk comprises three types of ri sk: interest rate r isk, currency risk and other price risk such as equity price risk. ~inancial 

instruments affected by market risk include loan!i and borrowings and investments. The sensitivity analysis in following sections relate to the positions ason 31 March 2025 and 31 March 2024. 

Price Risk 
The Trust invests its surplus funds in mutual funds which .ire linked to debt markets. Tfie Trust Is exposed to price risk for investments in mutuiil funds that a,e classified as fair va lue through profit or lms. To manoge its price risk arising from investmenli in mutual 

funds, the Trust diversifies its portfo lio. Diversification and investment in t he portfolio <s done in accordance with the limits approved by the 80.i rd of Directors. Reports on jnvestment portfo lio are submitted to the Trust 's senior management on a regular basis 

Rs.in mi llion 

Particulars "cha nge in market >-~~'~' M~•~"~h '~°'~'---+-~~3l~M~"-;;'h~2cs02~4 _ ____, 
value Effect on Profit before tax Effect on Profit before tax 

Mutual funds 0.50% 56.69 3.46 

Profit for the ~ear would increase / decrease as a result of Kains / losses on mutual funds class ified as at fair va lue throu~h orofit or loss. 

Interest rate risk 

Interest rate risk is the risk that the fai r va lue or future cash f lows of a financial instrument will fluctuate because of changes in market interest rates. The Trust has both fixed and fluctuat ing rate of borrowing. However, the interest rate risk is low since substantia l 

portion of borrowing is ;it f ixed rate i.e. 88.75% (31 March 2024 : 75.47%) 

Interest rate sensitivity 

The following tab le demonstrates the sensit ivity to a reasonably possible change in interest rates on that portion of loans and oorrowings affected. With all other v<1r iables held constant, the Trust's profit before tax is affected through the impact on float ing rate 

borrowings,asfollows· 

Increase in basis points 

Oecreasein b<1 sis oints 

Foreign currency risk 

Partic:<1lar1 
~change in basis 

points 

Rs. in million 

31 March 2025 31 March 2024 

Effect on profit before tax Effect on profit before tax 

106.03 {223.60) 

Foreign currency r isk is the risk that the fa i r va lue or futu re cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Trust did not have any exposure In foreign currency as at 31 March 2025 and 31 March 2024 Hence, the Trust is 

not exposed to fore ign currency ri sk. 

Equity price risk 

The Trust's investments in eouity shares of subsidiaries are suscept ible to m,uket price rnk aris ing from uncertaint ies about future values of those investments. Reports on the equity portfo lio are subm itted to the senior management on a regular basis. The Board 

of Directors of the Investment Manager reviews and aporoves all equity investment decisions 

At the reporting date. the exposure to equity investments in subsidiary at carrymg value was Rs.65,508.60 million (31 March 2024: Rs.67,391.37 million). Sensitivity analyses of significant unobservable inputs used in the fa ir va lue measurem ent are disclosed in 

Note 27A. 

(B)Creditrisk 

Credit risk is the risk that a counterpii rty will not meet its obl igations under a finan cial instrument or customer contract, leading to a f inancial loss. The Trust is exposed to cred it risk from its investing activities including loans to subsidiaries, deposits with banks, 

investment in mutual funds and other finiincial instruments. As at 31 March 2025 and 31 Mcrch 2024, the credit risk 1s considered low since substantial t ransactions of th e Trust are with its subsidiaries 

As at the report ing date, there is no significant concentrat ions of credit risk. The maximum e~posure to credit risk 1s represented by ~he car rying va lue of each fi nancia l asset on the Standalone Salance Sheet. 

{C) Liquidity risk 

liquidity r isk is the r isk that the Trust may encounter difficu lty in meeting ,ts present and future obligat ions associated w ith financial liabilit ies th;it are requ ired to be se ttled by delivering cash or another fi nancial asset. The Trust's objective is to, at all t imes, 

maintain optimum levels o f liquidity to meet its cash and collateral obfi ga11ons. The Trust requires funds both for short term operat ional needs as well as for long term investment programs mainly in transm ission projects and solar projects. The Trust closely 

monitors its liquidity position and deploY5 a robust cash manage ment system. It aims to minimise these mks by generat ing sufficient cash flows from its current operations, which in addit ion to the available cash and cash equiva lents and liquid investments w ill 

provide liqvidi ty 

The liquidity risk is managed on the basis of expected maturity dates of the financial liabilities. The other financial liabilit ies are w ith short term durations. The table below summarises the matur ity profi le of the Trust's financial liabil it ies based on contractual 

undiscounted payments. This includes interest due on borrowings till matunty. 

31March2025 

Sorrowings 

Interest Payable 

Trade payables 

Other financ ial liabilities 

Tota l 

31 March2024 

Borrowjngs 

Interest Payable 

Trade payables 

Otherfinancial liaoi!it ies 

Total 

Particulars 

Particulars 

Carrying Value 

187,676.18 

888.16 

70. 10 

82.06 

188,716.50 

Carrying Value 

181,474.95 

988.67 

400.66 

1,067.24 

183,931.52 

Upto l year 

Upto 1 year 

15,963.13 

13,717.39 

70.10 

82.06 

29,832.68 

10,959.19 

13,665.49 

400.66 

1,067.24 

26,092.58 

Contractual Cash Obligation 

1 to5ye; rs 

86,674.17 

40.129.80 

126,803.97 

More than5years 

85,780.9S 

29,547.7~ 

115,328.70 

Contractual Ca5h Obligation 

1 toSyears 

69.492.42 

42.443.67 

111,936.09 

Morethan5years 

101,846.39 

27.667.19 

129,513.58 

Total 

188,418.25 

83.394.94 

70.10 

82.06 

271,965.35 

182,298.00 

83,776.35 

400.66 

1,067.24 

267,542.25 



INOIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INOIA GRIO TRUST) 

Notes to sundalone Flnanc!al Statements for the ~ar ended 31 M arch zozs 
{All amounts in Rs. million unless otherwise stated) 

Note34: Capitalmanagement 

For the purpose of the Trust's capital management, capital includes issued unit capital and all other reserves attributable to the unit holders of the Trust. The primary objective of the Trust's capi tal management is to ensure that it maintains a strong credit rating 
andhealthycapitalratiosi11order tosupport itsbusinessandmaximiseunitholder value. 

The Trust manages its capital structure and makes adjustment5 to it ,n light of changes in economic conditions and the requirements of the f inancial covenants. To maintain or .idjust the capital structure, the Trust may adjust the distribution to unitholders {subject 
to the provisions of lrwlT reguli1tions which require distribution of at least 90% of the net distributable cash flows of the Trust to unit holders), return capital to unitholders or issue new units. The Tnm monitors capital using a gearing ratio, which is net debt 

divided by total capital plus net debt. The Trust's policy is to keep the gearing ratio optimum. The Trust indudes within net debt, in terest bearing lo;ms and borrowings and other payables less cash and cash equivalents, other bank balances and short term 
investments. 

Particulars 

Borrowings {Refer Note 15) 
less:Cinhandcashequivalents(ReferNotelO) 

Netdebt(A) 

Unitcapital(ReferNote12) 
Otherequitv (Refer Note 13) 
Total ca pital (B) 

Capital andnet debt{(C):(A) +(B)) 

Gearing ratio {A)/(C) 

Financial Covenants 

31 March2025 

187,676.18 
[271.21) 

187,404.97 

83.322.54 
4,403.08 

87,725.62 

275,130.59 

68% 

31March2024 

181,474.95 

(54.54) 

181,420.41 

76,454.08 
3.577.54 

80,031.62 

261,452.03 

In order to achieve this overall objective, the Company's cap ital management. amongst other things, aims to ensure that it meets financ ial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. There have 
beennobreachesintrlefinancialcovenantsofanyinterest-bearingloansandborrowinginthecurrentyear. 

No changes were made in the objectives, policies or processes fo r managing capita l during the years ended 31 March 2025 and 31 March 2024 

Note 35:Subse-quentevent 

On 15 May 2025, the Soard of directors of the Investment Manager approved i dist ribution of Rs. 4.10 per unit for the period 01 January 202S to 31 March 2025 to be paid within S working days from the record date. 

Note 36: Other Information 

(i) The Trust does not have any 8enami property, where any proceeding has been initiated or pending against the Group for holding any 8enami oroperty under the 8enami Transactions {Prohibition) Act, 1988 ar,d rules made thereunder. 

{ii)TheTrustdoesnothaveanytrar,sactionswithCompaniesstruckoff 

(iii)TheTrusthavenot tradedorinvestedincryptocurrencyorVirtual Currencyduringthefinancia/year 

(iv) During the previous year, the Trust has advanced or loaned funds to IGLl and IGL2, with the understanding that the intermediary shall directly or indirectly lend or invest in other persons or er,tities identified in ar,y manner whatsoever by or on benalf of the 
Trust(ultimatebeneficiaries) 

(v) The Trust has not received any fund from any persons or entities, including lore,gn ent;ties (fundir,g party) with the undemanding (whether recorded in writing or otherwise) that the Trust shall· 
(a) directly or indirectly /end or invest in other persons or ent ities identified in any manner whauoever by or on behalf of the funding party (ult imate beneficiar ies! or 

(b)provideanyguarantee, securityorthe likeonbehalfof theultimatebeneficiaries 

{vi) The Trust does not have any such transaction which is not recorded in the boob of accounts tha t has been surrendered or disclosed as income during the year in the t.ix asseumenu under the Income Tax Act. 1961 (such as. search or surveyor any other 

relevantprov1sionsof thelncome Tax Act, 1961. 
(vii)TheTrusthasnot beendeclaredasawilfuldefaulterbyanybankorfinancialinstitutionor otherlender 

(viii]Thereisnochargeorsatisfactionofchargewh1chisyettoberegistedwithROCbeyondstatu toryperiod. 

Asper ourrep<1rtofevendate 

Forand onbehalf of the Board of Directorsof 

lndigr id Investment Managers limi1ed (as Investment Manager oflndisr id Infrastructure Trusl) 

HarshShah 
Managing Director 

DIN:02496122 
Place:Mumbai 

Cate: 15May2025 

Navin Sharma 
Chief Financial Officer 
ICAI Membership No.: 116039 

Place:Mumbai 
Oate : 15May2025 

UrmilShah 
Company Secretary 

Membership Number : A23423 

PIGce : Mumbai 
Date · 15May202S 



Annexure I to the Standalone Financial Statement 

Statement of Net Distributable Cash Flows (NDCFs) of lndigrid Infrastructure Trust (formerly known as India Grid 

Trust) as per the earlier framework paragraph 6 of chapter 4 to the master circular no. SEBI/HO/DDHS-PoD-

2/P/CIR/2023/115 dated 06 July 2023 as amended for the comparable periods 

Year ended 

Description 
31 March 2024 

(Audited) 

Cash flows received from the Portfolio Assets in the form of interest 23,373.08 

Cash flows received from the Portfolio Assets in the form of dividend 80335 
Any other income accrui ng at lndiGrid level and not captured above, including but not limited 361.42 
to interest/retu rn on surplus cash invested by lndiGrid 

Cash flows received from the Portfolio Assets towards the repayment of the debt issued to the 3,847.05 
Portfolio Assets by lnd iGrid 

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

means as permitted, subject to applicable law 
Proceeds from sa le of assets of the Portfolio Asset not distributed pursuant to an earlier plan 

to re-invest, or if such proceeds are not intended to be invested subsequently 

Total cash inflow at the lndiGrid level (A) 28,384.90 

Less: Any payment of fees, interest and expense incurred at lndiGrid level, including but not (14,062.76) 

limited to the fees of the Investment Manager and Trustee 

Less: Costs/retention associated with sale of assets of the Portfolio Assets: 

-related debts settled or due to be settled from sale proceeds of Portfolio Assets; 
-transaction costs paid on sale of the assets of the Portfolio Assets; and 

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

Less: Proceeds reinvested or planned to be reinvested in accordance with Regu lation 18(7)(a) 

of the lnvlT Regulations 

Less: Repayment of external debt at the lndiGrid level and at the level of any of the underlying 

portfolio assets/special purpose veh icles (excluding refi nancing) 

Less: Income tax (if applicable) at the standalone lndiGrid level (32.00) 

Less: Amount invested in any of the Portfo lio Assets for service of debt or interest (3,252.80) 

Less: Repair work in relation to the projects undertaken by any of the Portfol io Assets 

Total cash outflows/ retention at lndiGrid level (B) (17,347.56) 

Net Distributable Cash Flows (C) = (A+B) 11,037.34 

1. The Trust acquired VRET on 25 August 2023 and as per regulatory requ irements, VRET has been dissolved w.e.f. 08 

September 2023 . Accordingly the NDCF with respect to VRET for the period of acquisit ion till the date of disolution is 

considered for the purpose of calu lation of NDCF for the year ended 31 March 2024. 



IndiGrid Investment Managers Limited 
Registered & Corporate Office: Unit No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Kalina, 

Santacruz (East), Mumbai  400 098, Maharashtra, India CIN: U28113MH2010PLC308857 
Ph: +91 72084 93885 | Email: complianceofficer@indigrid.com | www.indigrid.co.in 

INDIGRID INVESTMENT MANAGERS LIMITED 

Format of the Initial Disclosure to be made by an entity identified as a Large Corporate 

Sr. No. Particulars Details 
1 Name of the Entity IndiGrid Infrastructure Trust 
2 CIN/Registration Number IN/InvIT/16-17/0005 
3 Outstanding long-term borrowing of the entity as on 

March 31, 2025 (in INR Crore) 
INR 18842.30 Crores 

4 Highest Credit Rating During the previous FY along with 
name of the Credit Rating Agency 

ICRA AAA (Stable), IND AAA 
(Stable), CRISIL AAA (Stable) 

5 Name of Stock Exchange in which the fine shall be paid, 
in case of shortfall in the required borrowing under the 
framework 

BSE Limited 

We confirm that we are a Large Corporate as per the applicability criteria given under the Master Circular 
No. SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated May 22, 2024. 

For IndiGrid Investment Managers Limited 
(Representing IndiGrid Infrastructure Trust as its Investment Manager) 

Urmil Shah Navin Sharma 
Company Secretary & Compliance Officer Chief Financial Officer 
ACS-23423 



IndiGrid Investment Managers Limited 
Registered & Corporate Office: Unit No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Kalina, 

Santacruz (East), Mumbai  400 098, Maharashtra, India CIN: U28113MH2010PLC308857 
Ph: +91 72084 93885 | Email: complianceofficer@indigrid.com | www.indigrid.co.in 

INDIGRID INVESTMENT MANAGERS LIMITED 

Format of the Annual Disclosure to be made by an entity identified as a Large Corporate 

1. Name of the Company: IndiGrid Infrastructure Trust
2. CIN: Not Applicable
3. Report filed for FY: 2024-2025 (T)
4. Details of the Borrowings (all figures in Rs. Crores):

Sr. No. Particulars Details 
1 3-Year Block Period FY 2024-2025 (T) 

FY 2025-2026 (T+1)
FY 2026-2027 (T+2)

2 Incremental Borrowing done in FY (T) (FY 2024-2025) 
(a) 

4035.00 Crores

3 Mandatory borrowing to be done through debt securities in FY (T) (FY 2024-
2025) 
(b) = (25% of a)

1008.75 Crores

4 Actual borrowing done through debt securities in FY (T) (FY 2024-2025) 
(c) 

1850.00 Crores

5 Shortfall in the borrowing through debt securities, if any, for FY (T-1) i.e. (FY 
2023-2024) carried forward to FY (T) i.e., (FY 2024-2025) 
(d) 

NIL 

6 Quantum of (d), which has been met from (c) 
(e) 

NIL 

7 Shortfall, if any, in the mandatory borrowing through debt securities for FY 
(T) (FY 2024-2025)
{after adjusting for any shortfall in borrowing for FY (T-1) which was carried
forward to FY (T)}
(f)= (b)-[(c)-(e)]
{If the calculated value is zero or negative, write "nil"}

NIL 

5. Details of penalty to be paid, if any, in respect to previous block (all figures in Rs. crore): Not Applicable

For and on behalf of the IndiGrid Investment Managers Limited 
(Representing IndiGrid Infrastructure Trust as its Investment Manager) 

Urmil Shah Navin Sharma 
Company Secretary & Compliance Officer  Chief Financial Officer 
ACS-23423 



SR BC & CO LLP 
Chartered Accountants 

Ground Floor 
Panchshll Tech Park, Yerwada 
(Near Don Bosco School) 
Pune - 411 006, India 

Tel : +91 20 6603 6000 

Independent Auditor's :Report on Security Cover, Compliance with all Covenants and book value 
of assets as at March 31, 2025 pursuant to Regulation 56(1)(d) of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) and SEBI Circular dated May 19, 2022 for submission to IDBI Trusteeship Services 
Limited (the 'Debenture Trustee') 

To, 
The Board of Directors, 
lndigrid Investment Managers Limited 
[as "Investment Manager'' of lndiGrid Infrastructure Trust formerly known as (India Grid Trust)], 

Unit No IOI, First Floor, Windsor Village, 
Kole Kalyan Off CST Road, Vidyanagari Mar:g, 

Santacruz (East), 
Mumbai - 400098. 

I. This Report is issued in accordance with the terms of the service scope letter dated July I 0, 2024 
and master engagement agreement dated April 22; 2022 with lndiGrid Infrastructure Trust 

(hereinafter the " fndigrid" or the ·Trust''). 

2. We SR BC & CO LLP, Chartered Accountants, are the Statutory Auditors of the Trust and have 

been requested by the Trust to examine the accompanying Statement showing ' Annexure A -
Security Cover as per the terms of Debenture Trust Deeds/Debenture Security Trnst Deed, 
Compliance with Covenants and book value of assets for secured redeemable listed non-convertible 
debenture securities as at March 31, 2025' (hereinafter refened to as the "Statement" or "Annexure 

A") which has been prepared by the Investment Manager from the audited standalone financial 
statements, underlying books of account and other relevant records and documents maintained by 

the Trust as at and for the year ended March 31, 2025 pursuant to the requirements of the Regulation 
56(1 )Cd) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended and SEBI Circular dated May 19, 2022 on Revised 
format of security cover certificate, monitoring and revision in tirnelines, (hereinafter the ·'S.EBT 

Regulations and SEBI Circular"), and has been initialed by us for identification purpose only. 

3. This Report is required by the Trustforthe purpose of submission with lDBI Trusteeship Services 

Limited (hereinafter the "Debenture Trustee" ) of the Trust to ensure compliance with the SEBI 

Regulations and SEBI Circular in respect of its secured redeemable listed non-convertible 
debenture securities as at March 31, 2025. The Trust has entered into agreements ("Debenture Trust 
Deeds'') with the Debenture Trustee in respect of such secured redeemable listed non-convertible 

debentures as indicated in Statement. 

fl ~ ll It I I .,,11 ti: "'' I', ft,,. lflH 'Ml I I I IJ "'"' • ! , Att; ':J 
,,1 1 11 '\ , •I, , ~ , ,, , • ti 1~ 1 1 , ru 
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Management's Responsibility 

4. The preparation of the Statement is the responsibility of the Management of the Trust including the 
preparation and maintenance of all accounting and other relevant supporting records and 
documents. This responsibility includes the design. implementation and maintenance of internal 
control relevant to the preparation and presentation of the Statement and applying an appropriate 
basis of preparation; and making estimates that are reasonable in the circumstances. 

5. The Management of the Trust is also responsible for ensuring that the Trust complies with all the 
relevant requfrernents of the SEBI Regulations and SEBI Circular including maintenance of 
hundred per cent security cover or higher security cover as per the terms of lnfonnation 
Memorandum and/or Debenture Trust Deeds sufficient to discharge the principal amount and the 
interest thereon at all times for the non-convertible debt secLLrities issued. The Management of the 
Trust is also responsible for providing all relevant information to the Debenture Trustee and for 
complying with all the covenants as prescribed in the Debenture Trust Deeds entered into between 
the Trust and the Debenture Trustee. 

Auditor's Responsibility 

6. It is our responsibility to provide limited assurance and conclude as to whether: 

(a) the Trust has maintained hundred percent security cover as on March 3 I, 2025 as per the 
tenns of Debenture Trust deeds. 

(b) the Trust is in compliance with the list of covenants as on March 31, 2025 as mentioned 
in respective Debenture Trust Deeds. 

(c) Book values of assets as included in the Statement are in agreement with the books of 
account underlying the audited standalone financial statements of the Trust as at March 
31 , 2025. 

7. We have performed audit of the standalone financial statements of the Trust for the year ended 
March 31 , 2025, prepared by the Trust pursuant to the requirements of Regulation 23 of the 
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as 
amended, read with Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 and 
issued an unmodified opinion dated May 15. 2025. Our audit of these financial statements was 
conducted in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered 
Accountants of India ("'ICAI"'). 

8. We conducted our examination of the Statement in accordance with the Guidance Note on Repo11s 
or Certificates for Special Purposes issued by the ICAI. The Guidance Note requires that we 
cotnply with the ethical requirements of the Code of Ethics issued by the ICA L. 

9. We have compl ied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) I, ··Quality Control for Firms that Perform Audits and Reviews of Historical financial 
Information, and other Assurance and Related Services Engagements." 
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10. Our scope of work did not involve us perfonning audit tests for the purposes of expressing an 
opinion on the fairness or accuracy of any of the financial infonnation or the financial statements 
of the Trust taken as a whole. We have not performed an audit, the objective of which would be 
the expression of an opinion on the financial statements. specified elements, accounts or items 
thereof, for the purpose of this Report. Accordingly, we do not express such opinion. 

11. A limited assurance engagement includes perfonning procedures to obtain sufficient appropriate 
evidence on the applicable criteria, mentioned in paragraph 6 above. The procedures perfonned 
vary in nature and timing from, and are less extent than for, a reasonable assurance. Consequently. 
the level. of assurance obtained is substantially lower than the assurance that would have been 
obtained had a reasonable assurance engagement been perfonned. Accordingly, we have 
performed the following procedures in relation to the Statement: 

a) Obtained and read the Debenture Trust Deeds and noted that as per the debenture trust deeds, 
the Trust is required to maintain l 00 percent security cover. 

b) Obtained the audited standalone financial statements of the Trust for the year ended March 
31 , 2025. 

c) Traced and agreed the Principal amount and the interest thereon of secw·ed Debt Securities 
and Tenn Loans outstanding as given in Annexure A as at March 31, 2025 to the audited 
standalone financial statements of the Trust and underlying books of accounts maintained 
by the Trust as on March 31. 2025. 

d) Obtained and read the list of security cover in respect of secured redeemable listed non
convertible debentures outstanding as per Annexure A. The Trust has issued secured 
redeemable listed non-convertible debentures and have obtained tenn loans from banks / 
financial institutions against pledge of shares of its subsidiary companies / special purpose 
vehicle entities and other cwTent assets of the Trust on a pari passu basis. As the underlying 
pledge is made against shares of the subsidiary companies / special purpose vehicle entities, 
the Trust has included the value of investments made in subsidiary companies and unsecured 
loans (including interest accrued) given to such companies as at March 31, 2025 under 
'·ASSETS'' in the Annexure A. We have traced the value of assets from the Statement to 
books of accounts and records of the Trust underlying the audited financial statements for 
the year ended March 31, 2025. 

e) Obtained tl1e list of security created by the Trust in the fonn of pari passu pledge of shares 
held in subsidiary companies / special purpose vehicle entities as specified in note A of 
Annexurc A. Traced the details of% shares pledged by the Trust with the ,;Custody Letter" 
issued by IDBI Trusteeship Services Limited vide Ref. No. 8867/ 1/lTSUOPR/2025-26 
dated May 12. 2025. 

(This space ltas been left bla11k inte11tio11ally) 
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f) Traced the market value of Total assets available for secured Debt Securities as given in 
Annexure A as follows -

i. Traced the Enterprise Value of the Subsidiaries of Trust namely

\) Bhopal Dhule Transmission Company Limited ("BDTCL") 

2) Jabalpur Transmission Company Limited ("JTCL") 

3) Maheshwaram Transmission Limited ("MTL") 

4) RAPP Transmission Company Limited ("RTCL") 

S) Purulia & KJ1aragpur Transmission Company Limited ("PKTCL") 

6) Patran Transmission Company Private Limited ("PTCL") 

7) RSS XXIX Transmission Limited ("NRSS") 

8) Odisha Generation Phase-11 Transmission Limited ("OGPTL") 

9) East-North Interconnection Company Limited ("ENICL") 

I 0) Gurgaon-Palwal Transmission Limited ("GPTL") 

11) Jhaljar KT Transco Private Limited ("JKTPL") 

12) Parbari Kolam Transmission Company Limited ("PrKTCL") 

13) NERI[ Transmission Limited ("NER") 

14) fndiGrid Solar-I (AP) Private Limited (" ISPL-1") 

15) IndiGrid Solar-II (AP) Private Limited ("ISPL-11") 

16) Kallam Transmission Limited ("KTL") 

17) Raichur Sholapur Transmission Company Private Limited (''RSTCPL") 

18) Khargone Transmission Limited ("KhTL") 

19) TN Solar Power Energy Private Limited ("TNSEPL") 

20) Universal Mine Developers And Service Providers Private Limited ("UMDSPPL") 

21) Terralight Kanji Solar Private Limited ("TKSPL") 

22) Terralight Rajapalayam Solar Private Limited ("TRSPL") 

23) Solar Edge Power And Energy Private Limited ("SEPEPL") 

24) Terralight Solar Energy Charanka Private Limited ("TSECPL") 

25) Tcrralight Solar Energy Tinwari Private Limited ("TSETPL") 

26) PLG Photovoltaic Private Limited ("PPPL") 

27) Universal Saur Urja Private Limited ("USUPL") 

28) Globus Steel And Power Private Limited ("GSPPL") 

29) Terralight Solar Energy Patlasi Private Limited ("TSEPPL") 

30) Te1nlight Solar Energy Nangla Private Limited ("TSE PL") 

3 1) Terralight Solar Energy Gadna Private Limited ("TSEGPV") 

32) Godawari Green Energy Private Limited (''GGEPL") 

33) Terralight Solar Energy SitamauSs Private Limited ("TSESPL") 
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34) IndiGrid Limited ("IGL") 

35) fnd iGrid I Limited ("IGLl") 

36) IndiGrid 2 Private Limited ("IGL2") 

(all of the above subsidiaries are hereafter referred to as the "SPYs'') to the valuation 
Report dated May 15, 2025, which is certified by an independent register valuer 
appointed by the Trust in accordance with SEBI (Infrastructure Investment Trusts) 
Regulations, 2014 as amended - Mr. Manish Gadia (IB81 Registration No
TBBI/RV/06/2019/11646) obtained by the Trust. The Trust has represented to us that, 
as the Trust has invested in subsidiary companies in the fonTJ of equity shares / 
preference shares/ Non-Convertible Debentures (NCD)/ Compulsori ly Convettible 
Debentures (CCD) / unsecured loans, the market value of investments made by the 
Trust is considered to be the enterprise value of the subsidiary companies along with 
surplus cash and other liquid assets in such subsidiaries. 

11. The Trust has pledged its shares held in the SPVs mentioned in para 11 (f)(i) above 

against the Debt Securities and Term Loans outstanding as given in Note A (iv) of 

Annexure A. The enterprise values of these subsidiaries have been used for the 

computation of security cover as given in Annexure A and as agreed by the Trust with 

the Debenture Trustee. 

g) Examined and verified the arithmetical accuracy of the computation of ··Cover on Book 

Value" and ··Cover on Market Value" in the accompanying Statement. 

h) Compared the Security Cover i.e. '·Cover on Book Value" and ·'Cover on Market Value" 

with the Security Cover required to be maintained as per Debenture Trust Deeds. 

i) With respect to compliance with covenants (including financial , affirmative, informative 

negative and general covenants) included in the attached Statement, we have performed 

following procedures: 

(i) With respect to compliance with financial covenant for maintenance of ratio of 

Consolidated Net Debt I EBIDTA, the testing of this compliance was perfo1med by 

the Trust and certified CA Pankaj Somani, P. Somani & Co. Chartered Accountants 

(FRN no. 130819W) as per ce11iftcate dated MaY. 15, 2025 (UDfN 

25 l35567BMJCYS IO 18). We have tested tJ1e compliance as per above ce11ificate and 

have not perfonned any further procedures in this regard. 

(ii) With respect to compliance with financial covenant for maintenance of debt service 

coverage ratio, the management has represented that the testing of th is compliance is 

required to be done quarterly. The testing of this compliance was performed by the 

Trust and certified by P. Somani & Co. Chartered Accountants (FRN no. 130819W) 

as per certificate dated July 24, 2024 (UDIN 24135567BKDVCLI 915) for June 2024 

quarter, as per certificate dated October 25, 2024 (UDIN 24 IJ5567BKDVFK 7945) 

for September 2024 qua11er and as per certificate dated January 23 , 2025 (U DIN 

25135567BMICRT344 7) for December 2024 quarter and as per certificate dated May 

15, 2025 (UDIN 25l355678MICVS1018) for March 2025 quarter, We have tested 

the compliance as per above certificate for the above-mentioned periods and ha 

performed any fu1ther procedures in this regard. 

s1J<., ) 
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(iii) The management has represented that there are no other financial covenants required 

to be compl ied as at March 31 , 2025 as per the Debenture Tnist Deeds. 

( iv) Compared the financial covenants referred above with the requirements stipulated in 

the Debenture Trust Deeds to verify whether such covenants are in compliance with 

the requirement of the Debenture Trust deeds. 

(v) Obtained the audited standalone financial results of the Trust for the year ended March 

3 l , 2025 dated May 15, 2025 and verified the credit ratings given in the audited 

standalone financial results from the websites of the respective rating agencies i.e. 

CRJSIL, IC RA and India Ratings and Research respectively. 

(vi) Obtained the bank statements and traced the date of payment of coupon due during 

the year April O I, 2024 to March 31, 2025 on a test check basis. 

(vii) Performed necessary inquiries with the management regarding instances of non

compliance with covenants or communications received from the Trustee indicating 

any breach of covenants during the year ended March 31, 2025. We have been 

represented that there are no breach of covenants communicated to the Trust by the 

Debenture Trustee. 

j) With respect to covenants other than those mentioned in paragraph J I (i) above, the 

management has represented and confirmed that the Trust has complied with all other 

covenants including affinnative, infonnative, negative and general covenants, as 

prescribed in the Debenture Trust Deeds, as at March 3 l, 2025. We have relied on the 

same and not perfonned any independent procedlJre in this regard. 

Conclusion 

12. Based on the procedures performed by us, as referred to in paragraph I I above and according 

to the information and explanations received and management representations obtained, 

nothing has come to our attention that causes us to believe that: 

a) The Trust has not maintained hundred percent security cover as per the tenns of 

Debenture Trust deeds; 

b) the Trust is not in compliance with the list of covenants as confirmed by the Debenture 

Trustee and mentioned in respective Debenture Trust Deeds as on March 31 , 2025; and 

c) Book values of assets as included in the Statement are not in agreement with books of 

accounts and records of the Trust underlying the audited financial statements for the year 

ended March 3 1, 2025. 

(Tit is space has been left blank illtentio11ally) 



SR BC & CO LLP 
Chartered Accountants 

Restriction on Use 

13. The Report has been issued at the request of the Trust, solely Ln connection ,vith the purpose 

mentioned in paragraph 2 above and to be submitted with the accompanying Statement to the 

Debenture Trustee and is not to be used or referred to for any other person. Accordingly, we do 

not accept or assume any liability or any duty of care for any other purpose or to any other 

person to whom this Report is shown or into whose hands it may come. We have no 

responsibility to update this Report for events and circumstances occu1Ting a~er the date of this 

Repo11. 

For S RB C & CO LLP 
Chartered Accountants 

ICAI Firm Registration Number: 324982E/E300003 

per Huzefa Ginwala 
Partner 

Membership Number: 111757 

UDfN: 2511 l 757BMIWHL3145 

Place of Signature: Pune 

Date: May 15, 2025 



Annexure A 
Security Cover as per the terms of Debenture Trust Deeds/Debenture Security Trust Deed, Compliance with Covenants and book value of assets for Secured redeemable listed non-convertible debenture securities as at March 31, 2025. 
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!ASSETS 
Property, Plant and Equipment 
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Investments 

I Loans 

I Others 

U,,Ves_tme_nt _in Mutual Funds 

!Cash and Cash Equivalents 

I Bank Balances other than Cash and Cash Equivalents 

I Others 

ifotal 

I LIABILITIES (ref<!r note_[))_ 

I Debi securities lo which this certificate pertains 

!Other debt sharing pari-passu charge with above debt 
!Other debt 
I Subordinated debt 
I Borrowings 
~ank 
I Debt Securities 
[Others 
!Trade payables 
I Lease Liabilities 
I Provisions 

!Others 

iotai 
C~var on Book Value,(Ref'er Note 11 

Covero n Mirliet Vit.ue (Refer Note 2) 
Notes for Calculations of Security Cover Ratios 

Note 1 
Cover on Book Value 

c.o1umnB . 

11' ' 
• .cotumn c : 

_..,.., : i!f~·•J ,:2~- - u 
-~ii~~ ~!'II~. 

t t ., 7i •• • . .:- • 

',f.· 
Desttf~on of asset ~o,,.whlc.b this Det;t,for ,~lch this 

I • _r;ertlflc:ate relate ' certlflcata t,Jtlng 
! . ; Issued 

I 

·I 

Investment in subsidiaries of the Trust 
(refer note A) 

I Unsecured loans from Trust to 
subsidiaries (refer note A) 

I Interest receivpbles from subsidiaries 

!Refer note_C 

I Refer note B and note C 

I Refer note B and note C 
Other financial and non-financial 
assets (refer note C) 

'

Secured Redeemable Listed Non 
convertible debentures (Note E) 

!Term loans from banks 

'

Interest Accrued/ payable on secured 
redeemable listed non convertible 
debentures 

l:xt;Jljstve ·Security Cover Ratio 
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Yes/ No 

Yes 

Parl-Passu •Secutity Cover Ratio 

Exclusive Security Cover= Value of Assets having Exclusive charge menlioned in Column C / (Outstanding value of corresponding debt+ Interest accrued) mentioned in Column C 
Exclusive Security Cover= 3,539.55 / 188,564.34 = 0.02 

Pari-passu Security Cover = Value of Assets having Pari-passu charge menlioned in Column F/ (Outstanding value of corresponding debt + Interest accrued} mentioned in Column F 
Par~passu Security Cover= 2,76,461.63/ 188,564.34 = 1.42 

Note2 
Cover on Market Value 
Security Cover = Total Value of Assets mentioned in Column O / (Outstanding value of corresponding debt + Interest accrued) mentioned in Column F 
Security Cover = 2,95,737.81 / 188,564.34 = 1.57 

(Amounts in INR Millionj 
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Note A 
(i) The Trust has made rnvestment in the following subsidiaries which are Intermediate Holdcos and Special Purpose Vehicle entities (SPV's) through equity shares, preference shares, compulsory-convertible debentures (CCD's), non-convertible debentures 

(NCD's) and have also provided unsecured loans to all the Holdcos including subsidiaries. For the purpose of the investment in these entities, the Trust has obtained term loans from banks and also issued secured redeemable listed non convertible 
debentures (NCD's). The loans and NCDs obtained by the Trust have pari-passu charge over all the current assets and unsecured loans extended by the Trust to the subsidiaries. The shares of these subsidiaries have been pledged with the Debenture 
Trustee as per the respective pledge agreements. Accordingly, the book values of the investments along With the unsecured loans have been disclosed in "Column F" of "Annexure A" in proportion to the percentage of shares of the respective subsidiaries 
that have been pledged. (Refer table below in point (iii)) 

(ii) The purchase consideration paid lo the Seller to acquire the subsidiaries pertains to the fair value of the transmission Special Purpose Vehicle entities and solar Special Purpose Vehicle entities as all such Special Purpose Vehicle entities are operational 
assets with tariff revenues agreed under the Transmission Services Agreements (TSAs) / Power Purchase Agreements (PPAs) except, for under construction assets. Accordingly, the amount disclosed in "Column M" of "Annexure A" pertains to the Enterprise 
values {EV) along with surplus cash and other liquid assets of the Special Purpose Vehicle entities proportionate lo the percentage of shares of the respective subsidiaries that have been pledged based on valuation report obtained by the Trust dated May 15, 
2025 issued by independent valuer appointed by the Trust, Mr. Manish Gadia (!BBi Registration No- IBBI/RV/06/2019/11646) issued under SEBI (Infrastructure Investment Trusts) Regulations, 2014 (Refer table below in point (iv)). 

(iii) Details of book values disclosed in Column F of Annexure A 
(Amounts in INR Million) 

- _ lnclud~cl in "Qoluni!i f"' gf "Annexure-~~ -
- - - . ·-- - -· ' Bod~values 0k p1~(1.ge1r -

---- - - - -- - -,, 
, ',Mo.de of lnv~stme:nt Valu·~ 10 l;je 1;gn\~ere.(:I 

Particulars 
C 

as at March -a.,~ 2025, J (Note a) 
A B C, I D ;::A--.-,. C ' 

- - ' 
Patran Transmission Company Private Limited ("PTCL") 1,025.03 Equity 99.00% 1,014.78 
lndigrid Limited ("IGL'') (Note d) . Equity 99.00% . 
lndigrid 1 Limited ("IGL 1 ") 14,724.69 Equity 99.00% 14,577.44 
lndigrid 2 Private Limited ("IGL2") 17,104.24 Equity 99.00% 16,933.20 
East-North Interconnection Company Limited ("ENICL") 1,271.91 Equity 99.00% 1,259.19 
Gurgaon-Palwal Transmission Limited ("GPTL") 823.89 Equity 99.00% 815.65 
Jhajjar KT Transco Private Limited ("JKTPL") 1,397.97 Equity 99.00% 1,383.99 
Parbati Kolam Transmission Company Limited ("PrKTCL") (Note b) 3,205.52 Equity 98.65% 3,1 62.20 
NER II Transmission Limited ("NER") 20,355.59 Equity 99.99% 20,353.55 
lndiGrid Solar-I (AP) Private Limited ("ISPL-1") (Note d) . Equity 99.00% -
lndiGrid Solar-II (AP) Private Limited ("ISPL-11") (Noted) - Equity 99.00% . 
Raichur Sholapur Transmission Company Private Limited ("RSTCPL") 103.53 Equity 99.00% 102.49 
Khargone Transmission Limited ("KhTL") 588.84 Equity 99.00% 582.95 
lndiGrid Solar-I (AP) Private Limited ("ISPL-1") 307.62 CCD 99.00% 304.54 
lndiGrid Solar-II (AP) Private Limited ("ISPL-11") 445.91 CCD 99.00% 441.45 
lndigrid Limited ("IGL") 1,855.70 NCO 99.00% 1,837.14 
lndigrid Limited ("IGL") (Note d) . Preference 99.00% -
Terralight Solar Energy Tinwari Private Limited ("TSETPL") 389.13 Equity 99.00% 385.24 
PLG Photovoltaic Private Limited ("PPPL") 24.86 Equity 99.00% 24.61 
Universal Saur Urja Private Limited (''USUPL") 3,000.74 Equity 99.00% 2,970.73 
Terralight Solar Energy Patlasi Private Limited ("TSEPPL") 278.79 Equity 99.00% 276.00 
Terralight Solar Energy Sitamau Ss Private Limited ("TSESPL") (Note c) 55.99 Equity 98.40% 55.09 
Renew Solar Urja Private Limited ("RSUPL") (Note e) - Equity 0.00% -
Universal Saur Urja Private Limited ("USUPL") 11.45 Preference 99.00% 11.34 
TN Solar Power Energy Private Limited {"TSPEPL") 191.20 Preference 99.00% 189.29 
Universal Mine Developers And Service Providers Private Limited ("UMDSPPL") 201.00 Preference 99.00% 198.99 
Terralight Kanji Solar Private Limited ("TKSPL") 0.70 Preference 99.00% 0.69 
ifpt~I - S7,3$4.a~ ' 
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(iv) Details of market values d isclosed in Column M of Annexure A 

.... 
IPart1cul~~ 

. 

Bhopal Dhule Transmission Company Limited ("BDTCL") 

IJabalpur Transmission Company Limited ("JTCL") 

Maheshwaram Transmission Limited(''MTL") 

RAPP Transmission Company Limited ("RTCL") 

Purulia & Kharagpur Transmission Company Limited ("PKTCL") 

!Patran Transmission Company Private Limited ("PTCL") 

NRSS XXIX Transmission Limited {"NRSS") {note e) 

Odisha Generation Phase-II Transmission Limited (''OGPTL") 

East-North Interconnection Company Limited ("ENICL") 

Gurgaon-Palwal Transmission Limited {"GPTL") {note e) 

IJhajjar KT Transco Private Limited (''JKTPL") 

iParbati Kolam Transmission Compan-y Limited ("PrKTCL") (Note b) 

NER II Transmission Limited ("NER") 

lndiGrid Solar-I (AP) Private Limited ("ISPL-I") 

lndiGrid Solar-II (AP) Private Limited ("ISPL-11") 

Kallam Transmission Limited ("KTL") 

Raichur Sholapur Transmission Company Private Limited ("RSTCPL") 

IKhargone Transmission Limited ("KhTL") 

ITN Solar Power Energy Private Limited ("TNSEPL") 

Universal Mine Developers And Service Providers Private Limited {"UMDSPPL") 

ITerralight Kanji Safar Private Limited {"TKSPL") 

ITerralight Rajapalayam Solar Private Limited ("TRSPL") 

!Solar Edge Power And Energy Private Limited ("SEPEPL") 

Terralight Solar Energy Charanka Private Limited ("TSECPL") 

Terralight Solar Energy Tinwari Private Limited ("TSETPL") 

PLG Photovoltaic Private Limited {"PPPL") 

[Universal Saur Urja Private Limited ("USUPL") 

Globus Steel And Power Private Limited ("GSPPL") 

ITerralight Solar Energy Patlasi Private Limited ("TSEPPL") 

ITerralight Solar Energy Nangla Private Limited ("TSENPL") 

!Terralight Solar Energy Gadna Private Limited ("TSEGPV") 

IGodawari Green Energy Pnvate Limited ("GGEPL") 

[ Terralight Solar Energy Sitamau Ss Private Limited ("TSESPL") (Note c) 

lndigrid Limited ("IGL") 

lndigrid 1 Limited ("IGL 1 ") 

lndigrid 2 Private Limited ("IGL2") 

'J!otal 

-- - --,Iii 

'E!')teipiise valu~s 
~ $ •atM~ch·~ 202s 

"A 

~.1ncliided ·h1 ,.t::_olumn"M"-of ''Annexure A" ~ 
--,Tsu"rpl~~:ca_·_ --s-~/ ~_!l~*I Totai . -~ -- - I o/o,l),~dg~d 

!_nd• mutual ,f(lnds • _ __ :- ... .; ffl:ote 'll) _ 
1:3 • . - 11 C = J\ 'tliEt - - T - . - !D 

20,349.00 417.98 20,766.98 I ss.00% 

16,434.00 284.84 16,718.84 I 99.89% 

6,228.00 116.22 6,344.22 99.00% 

4,439.00 194.76 4,633.76 99.99% 

6,777.00 313.60 7,090.60 99.99% 

4,474.00 158.72 4,632.72 99.00% 

43,242.00 764.01 44,006.01 99.01% 

14,731.00 197.32 14,928.32 99.00% 

11,469.00 321.37 11,790.37 99.00% 

12,031 .00 186.53 12,217.53 99.00% 

2,846.00 250.23 3,096.23 99.00% 

7,032.00 643.13 7,675.13 73.00% 

57,387.00 389.54 57,776.54 99.99% 

3,246.00 68.29 3,314.29 99.00% 

3,460.00 53.90 3,513.90 99.00% 

5,283.00 98.32 5,381.32 99.00% 

2,810.00 77.87 2,887.87 99.00% 

17,699.00 172.30 17,871.30 99.00% 

2,089.00 87.27 2,176.27 99.00% 

2,246.00 
45.64 2,291 .64 99.00% 

3,366.00 111.41 3,477.41 99.00% 

2,200.00 0.70 2,200.70 99,00% 

9,199.00 282.18 9,481.18 99.00% 

701,00 63.59 764.69 99.00% 

767.00 113.29 880.29 99.00% 

1,116.00 165.87 1,281.87 99.00% 

4,018.00 535.43 4,553.43 99.00% 

1,803.00 22.07 1,825.07 99.00% 

1,353.00 128.38 1,481.38 99.00% 

322.00 65.66 387.66 99.00% 

504,00 9.88 513.88 99.00% 

7,179.00 133.82 7,312.82 99.00% 

76.00 
7.64 83.64 65.00% 

446.20 
218.12 664.32 99.00% 

- 2.12 2.12 99.00% 

- I 2.08 2.08 99.00% 

2,,n;,3'22~20 ,I $,7Q4·.0:S 2;84_,Q.2~.28 

(Amounts in INR Million) 

& £ 

~ " • • -·:Valuit"lobe: 
~ - - • I 

J • • :'~o'nslderea 
E~e •~tj 

20,559.31 

16,700.45 

6,280.78 

4,633.30 

7,089.89 

4,586.39 

43,570.35 

14,779.04 

11,672.47 

12,095.35 

3,065.27 

5,602.84 

57,770.76 

3,281.15 

3,478.76 

5,327.51 

2,858.99 

17,692.59 

2,154.51 

2,268.72 

3,442.64 

2,178.69 

9,386.37 

756.94 

871.49 

1,269.05 

4,507.90 

1,806.82 

1,466.57 

383.78 

508.74 

7,239.69 

54.37 

657.68 

2.10 

2.06 

_ 2_,80,003.30 

~ininrlE rirtIBiOf ruri FICA TWN 
BY 

~ 
SRBC & CO. LLP 

r . _._.Rll"._,'¥_~1bro.-r.r.0&.o~....._~.~"' 



(a) 

(b) 

(c) 

Notes 
Based on the custody letter issued by IDBI Trusteeship Services Limited vide letter Ref. No. 8867/1/ITSL/OPR/2025-26 dated May 12, 2025. 

The Trust holds 74% of paid up equity share capital of PrKTCL, and the balance 26% equity shares in PrKTCL is held by Power Grid Corporation of India Limited ("PGCIL "}. As per the pledge agreement and custody letter received from IDBI Trusteeship 
Services Limited (Debenture Trustee) dated May 12, 2025, 73% of the total paid up equity shares have been pledged by the Trust i.e. 98.65% of the shares held by the Trust have been pledged. Accordingly, for the purpose of calculating book value to be 
disclosed in Column F of Annexure A, the investment in equity share capital have been considered in proportion to the percentage of equity shares of PrKTCL (98.65%) that have been pledged by the Trust. 

Further, for the purpose of calculating market value to be disclosed in "Column M" of "Annexure A", the Enterprise Value of PrKTCL have been considered in proportion to the percentage of equity shares (73%) that have been pledged. 

The Trust holds 66.06% of paid up equity share capital of TSESPL, and the balance 33.94% equity shares in TSESPL is held by Focal Photovoltaic India Private Limited and Focal Renewable Energy Two India Private Limited. As per the pledge agreement 
and custody letter received from IDBI Trusteeship Services Limited (Debenture Trustee) dated January 21, 2025, 65% of the total paid up equity shares have been pledged by the Trust i.e. 98.40% of the shares held by the Trust have been pledged. 
Accordingly, for the purpose of calculating book value to be disclosed in Column F of Annexure A, the investment in equity share capital have been considered in proportion to the percentage of equity shares of TSESPL (98.40%) that have been pledged by 
the Trust. 

Further, for the purpose of calculating market value to be disclosed In "Column M" of "Annexure A", the Enterprise Value of TSESPL have been considered in proportion to the percentage of equity shares (65%) that have been pledged. 

(d) Subsidiaries having no closing book value as of March 31 ,2025, are fully impaired in the financial statements. 

(e) NRSS and GPTL issued additional equity shares on right issue basis as on December 26 and December 27, 2024 respectively. Considering total pledge requirement of 99%, additional pledge got created on January 14, 2025. Based on the custody letter 
issued by IDBI Trusteeship Services Limited vide letter Ref. No. 8867/JTSUOPR/2024-25 dated January 21, 2025, these additional share are considered as pledge as at March 31 , 2025. Accordingly, 99% has been considered for calculating investment in 
equity share capital in "Column F" of "Annexure A"and market value to be disclosed in "Column M" of "Annexure A''. 

Note B 
The amount shown in "Column C" and "Column L" of "Annexure A" refers to fixed deposits kept in Debt Service Reserve -Account (DSRA) and Interest Service Reserve Account (ISRA) on which there is an exclusive charge in accordance with the respective 
Debenture Trust Deeds. 

NoteC 
The amount shown in "Column F" and "Column N" of "Annexure A'' refers to current assets of the Trust as at March 31, 2025 on which there is pari-passu charge in accordance with the respective Debenture Trust Deeds. 

Note D 
The liabilities disclosed in "Annexure A" pertains towards liabilities of secured redeemable listed non convertible debentures, term loan from banks and interest accrued thereon and management has not considered to disclose all other liabilities. Accordingly, 
liabilities oth~r than secured redeemable listed non convertible debentures, term loan from banks and interest accrued thereon of the Trust as at March 31, 2025 have not been disclosed in "Annexure A" 
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Note E* 
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• ·~i!ciu1fe_d ,' ' '(Ri.,):, i •P!' 31-Mar-2025 (~-) .. ' . ' I •(An'lqu_ntsJ~ ,INR) 

-

' . 
I I ' . ' : 

- - - - - - - - ; 1_ ~ 

1 INE219X07462 Non-Convertible Debenture Pari-Passu 2,500.00 2,500.00 1.00 time 2,50,00,00,000 17-06-2020 

2 INE219X07025 Non-Convertible Debenture Pari-Passu 4,350.00 4,350.00 1.00 time 4,35,00,00,000 31-03-2021 
3 INE219X07124 Non-Convertible Debenture Pari-Passu 1,500.00 1,499.55 1.00 time 1,50,00,00,000 21-01-2021 

4 INE219X07132 Non-Convertible Debenture Pari-Passu 1,000.00 998.59 1.00 time 1,00,00,00,000 21-01-2021 

5 INE219X07298 Non-Convertible Debenture Pari-Passu 4,000.00 3,993.33 1.00 time 4,00,00,00,000 25-06-2021 

6 INE219X07306 Non-Convertible Debenture Pari-Passu 8,500.00 8,489.40 1.00 time 8,50,00,00,000 14-09-2021 
7 INE219X07330 Non-Convertible Debenture Pari-Passu 4,000.00 3,999.93 1.00 time 4,00,00,00,000 04-02-2022 

8 INE219X07348 Non-Convertible Debenture Pari-Passu 2,500.00 2,501.76 1.00 time 2,50,00,00,000 26-07-2022 

9 INE219X07363 Non-Convertible Debenture Pari-Passu 5,000.00 4,975.79 1.00 time 5,00,00,00,000 28-02-2023 

10 INE219X07355 Non-Convertible Debenture Pari-Passu 5,000.00 4,976.37 1.00 time 5,00,00,00,000 28-02-2023 

11 INE219X07371 Non-Convertible Debenture Pari-Passu 11,400.00 10,722.07 1.00 time 11 ,40,00,00,000 18-04-2023 

12 INE219X07199 Non-Convertible Debenture Pari-Passu 859.85 856.82 1.00 time 85,98,46,000 05-05-2021 

13 INE219X07207 Non-Convertible Debenture Pari-Passu 964.74 961.33 1.00 time 96,47,39,000 05-05-2021 

14 INE219X07215 Non-Convertible Debenture Pari-Passu 1,004.25 997.1 1 1.00 time 1,00,42,47,000 05-05-2021 

15 INE219X07223 Non-Convertible Debenture Pari-Passu 409.09 406.17 1.00 time 40,90,90,000 05-05-2021 

16 INE219X07231 Non-Convertible Debenture Pari-Passu 4.72 4.72 1.00 time 47,18,000 05-05-2021 

17 INE219X07249 Non-Convertible Debenture Pari-Passu 120.34 119.47 1.00 time 12,03,36,000 05-05-2021 

18 INE219X07256 Non-Convertible Debenture Pari-Passu 126.46 125.22 1.00 time 12,64,58,000 05-05-2021 

19 INE219X07264 Non-Convertible Debenture Pari-Passu 5,991 .84 5,933.13 1.00 time 5,99, 18,36,000 05-05-2021 

20 INE219X07272 Non-Convertible Debenture Pari-Passu 4.72 4.72 1.00 time 47,19,000 05-05-2021 

21 INE219X07280 Non-Convertible Debenture Pari-Passu 412.18 408.1 4 1.00 time 41,21,80,000 05-05-2021 

22 INE219X07389 Non-Convertible Debenture Pari-Passu 16,500.00 15,185.41 1.00 time 16,50,00,00,000 11-08-2023 

23 INE219X07413 Non-Convertible Debenture Pari-Passu 5,000.00 4,981.39 1.00 time 5,00,00,00,000 22-08-2023 

24 INE219X07447 Non-Convertible Debenture Pari-Passu 5,000.00 4,984.90 1.00 time 5,00,00,00,000 16-02-2024 

25 INE219X07439 Non-Convertible Debenture Pari-Passu 5,000.00 4,984.89 1.00 time 5,00,00,00,000 16-02-2024 

26 INE219X07454 Non-Convertible Debenture Pari-Passu 6,500.00 6,492.40 1.00 time 6,50,00,00,000 24-06-2024 

27 INE219X07488 Non-Convertible Debenture Pari-Passu 5,000.00 6,277.93 1.00 time 5,00,00,00,000 27-03-2025 

28 INE219X07470 Non-Convertible Debenture Pari-Passu 700.00 4,985.11 1.00 lime 70,00,00,000 27-03-2025 

29 INE219X07496 Non-Convertible Debenture Pari-Passu 6,300.00 697.55 1.00 time 6,30,00,00,000 27-03-2025 

·Total - - ' ~.09,648.~7 L_ - 1.,07,443.23 l ~~0~164,IU,69,00bl - - - - - --- - - - - -- -
Ind, AS -~dj!,.1$tn'tent 

- - . 
(13.87,) -- . . - I - - - .. -- - --- - - L . 

Amount as per books I - l 
I 1,07,399.36 , r 

* There is no requirement for maintaining of security cover in this Debenture Trust Deed. However, Regulation 56(1 )(d) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
requires the Trust to maintain the security cover of 100%. Hence, the asset cover requirement is mentioned as 1 time. 

For lndigrid Investment Managers Limited 
(as Investment Manager of lndigrid Infrastructure Trust) 

~~ 
Navin Sharma 
ICAI Membership No.: 116039 
Chief Financial Officer 
Date : May 15, 2025 

For lndigrid Investment Managers Limited 
(as Investment Manager of lndigrid Infrastructure Trust) 

~0p1 
Giriraj Ajmera 
PAN: APSPA1726Q 
Treasury Head 
Date : May 15, 2025 

For lndigrid Investment Managers Limited 
(as Investment Manager of lndigrid Infrastructure Trust) 

\) ~ $ .... 

,,-

Urmil Shah 
Membership No.: A-23423 
Company Secretary 
Date: May 15, 2025 
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