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DEFINITIONS AND ABBREVIATIONS

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

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

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

Notwithstanding the foregoing, the terms not defined but used in the sections entitled “Financial Statements”, “Taxation” and
“Litigation” enclosed as Annexure B and on pages 424 and 379, respectively, shall have the meanings ascribed to such terms
in those respective sections.

In this Placement Document, unless the context otherwise requires, a reference to “we”, “us” and “our” refers to IndiGrid
and the Portfolio Assets, on a consolidated basis. For the sole purpose of consolidated financial statements, any discussion for
the periods relating to half year ended September 30, 2025, Fiscals 2025, 2024 and 2023, the terms “we”, “us” or “our”
would indicate or imply, IndiGrid together with its subsidiaries during and as at end of such periods.

IndiGrid Related Terms

Term Description
Amended and Restated Investment | The amended and restated investment management agreement dated February 16, 2024, entered into
Management Agreement between the Trustee (on behalf of IndiGrid), the Investment Manager and the Portfolio Assets.

Amended and Restated Trust Deed | Amended and Restated Trust Deed dated March 7, 2024, as amended on December 3, 2024 executed
between the Settlor, the Sponsor, the Investment Manager and the Trustee

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

Auditors SRBC & CO LLP, Chartered Accountants, the current statutory auditors of IndiGrid

BDTCL Bhopal Dhule Transmission Company Limited

BDTCL TSA Transmission services agreement dated December 7, 2010, entered by BDTCL with LTTCs and a
transmission services agreement dated November 12, 2013, entered into by BDTCL with CTUIL

BESPA Battery Energy Storage Purchase Agreement

BESS Assets Unless the context otherwise requires, KBPL, GBPL and RBPL.

BESSA Battery Energy Storage System Agreements

Consolidated Financial Statements | Consolidated Financial Statements of IndiGrid for Fiscal 2025, Consolidated Financial Statements of
IndiGrid for Fiscal 2024 and Consolidated Financial Statements of IndiGrid for Fiscal 2023
Consolidated Financial Statements | Audited consolidated financial statements of IndiGrid Infrastructure Trust and its subsidiaries namely,
of IndiGrid for Fiscal 2023 IGL, IGL 1, IGL 2, BDTCL, JTCL, MTPL, RTCL, PKTCL, PTCPL, NTL, OGPTL, ENICL, GPTPL,
JKTPL, PrKTCL, NER, IGL Solar I, IGL Solar II, Kallam, RSTCPL and KTL which comprise the
consolidated balance sheets for the financial year ended March 31, 2023 and the related consolidated
statements of profit and loss (including other comprehensive income), consolidated cash flow
statements and consolidated statements of changes in unitholders equity for the financial year ended
March 31, 2023, the consolidated statement of total returns at fair value and the statement of Net
Distributable Cash Flow “NDCF” for IndiGrid, the HoldCos and each of the subsidiaries for the
financial year ended March 31, 2023 and a summary of significant accounting policies and other
explanatory information prepared in accordance with Ind AS read with the InvIT Regulations.
Consolidated Financial Statements | Audited consolidated financial statements of IndiGrid Infrastructure Trust and its subsidiaries namely
of IndiGrid for Fiscal 2024 IGL, IGL 1, IGL 2, BDTCL, JTCL, MTPL, RTCL, PKTCL, PTCPL, NTL, OGPTL, ENICL, GPTPL,
JKTPL, PrKTCL, NER, IGL Solar I, IGL Solar Il, Kallam, RSTCPL, KTL, Solar Edge, TSEP, TSEC,
PLG, TSEG, GGEPL, TSET, USUPL, TKSPL, TNSPEPL, UMD, TRSPL, GSPPL, TSEN, TSESPL,
JUPL, DTPL and IPTL which comprise the consolidated balance sheets for the financial year ended
March 31, 2024 and the related consolidated statements of profit and loss (including other
comprehensive income), consolidated cash flow statements and consolidated statements of changes in
unitholders equity for the financial year ended March 31, 2024, the consolidated statement of total
returns at fair value and the statement of Net Distributable Cash Flow “NDCF” for IndiGrid, the
HoldCos and each of the subsidiaries for the financial year ended March 31, 2024 and a summary of
material accounting policies and other explanatory information prepared in accordance with Ind AS
read with the InvIT Regulations.

Consolidated Financial Statements | Audited consolidated financial statements of IndiGrid Infrastructure Trust and its subsidiaries namely,
of IndiGrid for Fiscal 2025 IGL, IGL 1, IGL 2, BDTCL, JTCL, MTPL, RTCL, PKTCL, PTCPL, NTL, OGPTL, ENICL, GPTPL,
JKTPL, PrKTCL, NER, IGL Solar I, IGL Solar Il, Kallam, RSTCPL, KTL, Solar Edge, TSEP, TSEC,
PLG, TSEG, GGEPL, TSET, USUPL, TKSPL, TNSPEPL, UMD, TRSPL, GSPPL, TSEN, TSESPL,
JUPL, DTPL, IPTL, KBPL, GBPL, KTCO, RBPL and RKPTL which comprise the consolidated
balance sheets for the financial year ended March 31, 2025 and the related consolidated statements of
profit and loss (including other comprehensive income), consolidated cash flow statements and
consolidated statements of changes in unitholders equity for the financial year ended March 31, 2025,
the consolidated statement of total returns at fair value and the statement of Net Distributable Cash
Flow “NDCF” for IndiGrid, the HoldCos and each of the subsidiaries for the financial year ended




Term

Description

March 31, 2025 and a summary of material accounting policies and other explanatory information
prepared in accordance with Ind AS read with the InvIT Regulations.

DPTL Dhule Power Transmission Limited

DPTL TSA Transmission services agreement dated February 8, 2024, entered into by DPTL with LTTCs

EIPL 1 Enerica Infra 1 Private Limited, which is a project manager of certain Portfolio Assets

EIPL 1 Project Implementation and | Collectively, the project implementation and management agreement dated May 16, 2025 as amended

Management Agreement entered into between the Trustee (on behalf of IndiGrid), the Investment Manager, EIPL 1 and the
BESS Assets

EIPL 1 SPSHA Share purchase and shareholders’ agreement dated May 19, 2025, entered into amongst IGL 2 and
EIPL 1

ENICL East-North Interconnection Company Limited

ENICL TSA Collectively, the transmission services agreement dated August 6, 2009, entered into by ENICL with

LTTCs and a transmission services agreement dated January 28, 2013, entered into by ENICL with
PGCIL

Fugitive Economic Offenders

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Economic
Offenders Act, 2018 and Regulation 2(1)(p) of the SEBI ICDR Regulations

GBPL Gujarat BESS Private Limited

GBPL BESPA Battery energy storage purchase agreement dated June 26, 2024 entered into amongst GBPL and
GUVNL

GGEPL Godawari Green Energy Private Limited

GGEPL PPA Power purchase agreement dated January 10, 2011 entered into amongst GGEPL and NVVN

GPTPL Gurgaon Palwal Transmission Private Limited (formerly, Gurgaon Palwal Transmission Limited)

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

GSPPL Globus Steel & Power Private Limited

GSPPL PPA Power purchase agreement dated June 16, 2014, entered into by GSPPL with MPPMCL

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

IGL IndiGrid Limited, which is also a HoldCo of IndiGrid (i.e. IndiGrid Limited is wholly-owned by
IndiGrid, together with its nominees) and a project manager of certain Portfolio Assets

IGL 1 IndiGrid 1 Limited, which is also a HoldCo of IndiGrid (i.e. IndiGrid 1 Limited is wholly-owned by
IndiGrid, together with its nominees)

IGL 2 IndiGrid 2 Private Limited, which is also a HoldCo of IndiGrid (formerly, IndiGrid 2 Limited) (i.e.

IndiGrid Limited is wholly-owned by IndiGrid)

IGL Project Implementation and

Collectively, the project implementation and management agreement dated July 13, 2021 as amended

Management Agreement entered into between the Trustee (on behalf of IndiGrid), the Investment Manager, IGL and the Solar
Assets and the project implementation and management agreement dated June 30, 2021, as amended
entered into between the Trustee (on behalf of IndiGrid), the Investment Manager, IGL and the
Transmission Assets.

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

IGL Solar | PPA Power purchase agreement dated October 5, 2016 entered into between IGL Solar | SECI

IGL Solar Il IndiGrid Solar-11 (AP) Private Limited (formerly, FRV India Solar Park-I1 Private Limited)

IGL Solar Il PPA Power purchase agreement dated October 5, 2016 entered into between IGL Solar Il and SECI

IndiGrid or IGT or Trust

IndiGrid Infrastructure Trust

Investment Manager or IIML

IndiGrid Investment Managers Limited

InvIT Assets

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

IPTL Ishanagar Power Transmission Limited

IPTL TSA Transmission services agreement dated February 9, 2024, entered by IPTL with LTTCs

JKTPL Jhajjar KT Transco Private Limited

JKTPL TSA Transmission services agreement dated May 28, 2010 entered into between JKTPL and HVPNL
JTCL Jabalpur Transmission Company Limited

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

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

JUPL or RSUPL

Jaisalmer Urja VI Private Limited (formerly, ReNew Saur Urja Private Limited)

JUPL PPA Power purchase agreement dated August 10, 2020, entered into by JUPL with SECI

Kallam Kallam Transmission Limited

Kallam TSA Transmission services agreement dated September 30, 2021entered by Kallam with LTTCs

KBPL Kilokari BESS Private Limited

KBPL BESSA Battery energy storage system agreement dated December 22, 2023, entered into by KBPL with BRPL

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

KNTL Koppal-Narendra Transmission Limited

KNTL TSA Transmission services agreement dated August 26, 2021, entered by KNTL with ReNew Surya Ojas
Private Limited

KPTL Kalpataru Power Transmission Limited

KTCO Kallam Transco Limited

KTCO TSA Transmission services agreement dated April 5, 2024, entered into by KTCO with LTTCs

KTL Khargone Transmission Limited

KTL TSA Transmission services agreement dated March 14, 2016, entered into by KTL with LTTCs

LILO Line In Line Out

MNRE Ministry of New and Renewable Energy
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Term

Description

MoEF&CC Ministry of Environment, Forest and Climate Change

MTPL Maheshwaram Transmission Private Limited (formerly, Maheshwaram Transmission Limited)

MTPL TSA Collectively, the transmission services agreement dated June 10, 2015, entered into by MTPL with
LTTCs and a transmission services agreement dated April 27, 2017, entered into by MTPL with PGCIL

NAPCC National Action Plan on Climate Change

NEP National Electricity Plan

NER NER Il Transmission Limited

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

NLDC National Load Dispatch Centre

NTL NRSS XXIX Transmission Private Limited

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

OGPTL Odisha Generation Phase - Il Transmission Limited

OGPTL TSA Collectively the transmission services agreement dated November 20, 2015, entered into by OGPTL

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

Original Trust Deed

Trust deed dated October 21, 2016, entered into in relation to IndiGrid, as amended by way of the deed
of amendment to the Original Trust Deed dated August 13, 2020

Parties to IndiGrid or Parties to the
Trust

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

PGCIL Power Grid Corporation of India Limited

PKTCL Purulia & Kharagpur Transmission Company Limited

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

PLG PLG Photovoltaic Private Limited

PLG PPA Power purchase agreement dated May 7, 2010, entered into by PLG with GUVNL

Portfolio Assets

Unless the context otherwise requires, IGL, IGL 1, IGL 2, BDTCL, JTCL, RTCL, PKTCL, MTPL,
IPTL, DPTL, KTCO, OGTPL, RKPTL, KNTL, ENICL, GPTPL, JKTPL, NER, RSTCPL, PTCPL,
KTL, NTL, Kallam, PrKTCL, JUPL, RSAPL, USUPL, PLG, TSESPL, UMD, GGEPL, GSPPL, Solar
Edge, TKSPL, TNSPEPL, TRSPL, TSEC, TSEN, TSEG, TSEP, IGL Solar I, IGL Solar II, TSET,
KBPL, GBPL and RBPL and/or their projects, as applicable

PrkTCL

Parbati Koldam Transmission Company Limited

PrKTCL BPTA

Collectively, the bulk power transmission agreements (i) entered into between PrKTCL and Punjab
State Electricity Board dated December 17, 2008, (ii) PrKTCL and Ajmer Vidyut Vitran Nigam
Limited dated November 27, 2008, (iii) PrKTCL and BSES Rajdhani Power Limited dated November
24,2008, (iv) PrKTCL and BSES Yamuna Power Limited dated November 24, 2008, (v) PrKTCL and
President of India through Secretary Engineering Department of Chandigarh, Administration dated
January 7, 2009, (vi) PrKTCL and Haryana Power Purchase Centre on behalf of Uttar Haryana Vidyut
Vitran Nigam Limited and Dakshin Haryana Vidyut Vitran Nigam Limited dated December 3, 2008,
(vii) PrKTCL and Himachal Pradesh State Electricity Board dated January 20, 2009, (viii) PrKTCL
and Power Development Department, Government of Jammu and Kashmir dated May 19, 2009, (ix)
PrkKTCL and Jodhpur Vidyut Vitran Nigam Limited dated December 11, 2008, (x) PrKTCL and Jaipur
Vidyut Vitran Nigam Limited dated November 27, 2008, (xi) PrKTCL and North Delhi Power Limited
dated January 5, 2009, (xii) PrKTCL and Uttar Pradesh Power Corporation Limited dated December
12, 2008, and (xiii) PrKTCL and Uttarakhand Power Corporation Limited dated April 2, 2009

PrKTCL TSA Transmission services agreement and revenue sharing agreement dated December 24, 2013, entered
into by PrKTCL with PGCIL

Project  Implementation  and | Collectively, the IGL Project Implementation and Management Agreement and the EIPL 1 Project

Management Agreements Implementation and Management Agreement

Project Managers IGL and EIPL 1

PTCPL Patran Transmission Company Private Limited, formerly known as Patran Transmission Company
Limited

PTCPL TSA Transmission services agreement dated May 12, 2014, entered into by PTCPL with PGCIL

RBPL Rajasthan BESS Private Limited

RBPL BESPA Battery energy system purchase agreement dated December 23, 2024, entered into by RBPL with

NVNN

Related Party

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

RKPTL TSA Transmission services agreement dated March 24, 2025, entered by RKPTL with LTTCs

RKPTL Ratle Kiru Power Transmission Limited

RPO Renewable Purchase Obligations

RSAPL Renew Surya Aayan Private Limited

RSAPL PPA Power purchase agreement dated June 14, 2022, entered into by RSAPL with SECI

RSTCPL Raichur Sholapur Transmission Company Private Limited

RSTCPL TSA Transmission services agreement dated May 5, 2010, entered by RSTCPL with LTTCs

RTCL RAPP Transmission Company Limited

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

SERC State Electricity Regulatory Commission




Term

Description

Settlor Sterlite Electric
SGL4 Sterlite Grid 4 Limited
SLDC State Load Dispatch Centre

Solar Assets

Unless the context otherwise requires, JUPL, RSAPL, USUPL, PLG, TSESPL, UMD, GGEPL,
GSPPL, Solar Edge, TKSPL, TNSPEPL, TRSPL, TSEC, TSEN, TSEG, TSEP, IGL Solar I, IGL Solar
Il and TSET

Solar Edge Solar Edge Power and Energy Private Limited
Solar Edge PPA Power purchase agreement dated February 10, 2017, entered into by Solar Edge with SECI
Sponsor Esoteric 11 Pte. Ltd.

Sponsor Group

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

SPGVL

Sterlite Power Grid Ventures Limited (amalgamated into Sterlite Electric with effect from January 13,
2021)

Sterlite Electric

Sterlite Electric Limited (formerly, Sterlite Power Transmission Limited)

SPV(s)

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

Standalone Financial Statements

Each of the audited standalone financial statements of the IndiGrid Infrastructure Trust which comprise
the balance sheets for the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023
and the related standalone statements of profit and loss (including other comprehensive income),
standalone cash flow statements and standalone statements of changes in unitholders equity for the
financial years ended March 31, 2025, March 31, 2024 and March 31, 2023, the standalone statement
of total returns at fair value and the statement of Net Distributable Cash Flow “NDCF” for IndiGrid for
the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 and a summary of
significant accounting policies and other explanatory information prepared in accordance with Ind AS
read with the InvIT Regulations

Summary Consolidated Financial

Information

Summary consolidated financial information of IndiGrid as of and for the financial years ended, March
31, 2025, March 31, 2024 and March 31, 2023, derived from the consolidated financial statements of
the IndiGrid Infrastructure Trust as of such dates and such periods, which were prepared in accordance
with Ind AS and the InvIT Regulations, and unaudited interim condensed financial statement as at and
for the half year ended September 30, 2025 derived from unaudited interim condensed financial
statements for half year ended September 30, 2025 prepared in accordance with Ind AS 34 and the
InvIT Regulations.

Summary Financial Information of
the Investment Manager

Summary financial information of the Investment Manager on a standalone basis as of, and for the
financial years ended, March 31, 2025, March 31, 2024 and March 31, 2023, derived from the
standalone financial statements of the Investment Manager as of such dates and for such periods, which
were prepared in accordance with Ind AS and the Companies Act

Summary Financial Information of

the Sponsor

Summary financial information of the Sponsor as of, and for the calendar years ended December 31,
2024, December 31, 2023 and December 31, 2022, prepared in accordance with IFRS, derived
respectively from the financial statements of the Sponsor as of such date and for such periods, prepared
in accordance with IFRS

Summary Standalone Financial

Information

Summary standalone financial information of IndiGrid as of and for the financial years ended, March
31, 2025, March 31, 2024 and March 31, 2023, derived from the standalone financial statements of the
IndiGrid Infrastructure Trust as of such dates and such periods, which were prepared in accordance
with Ind AS and the InvIT Regulations, and unaudited interim condensed financial statement as at and
for the half year ended September 30, 2025 derived from unaudited interim condensed financial
statements for the half year ended September 30, 2025 prepared in accordance with Ind AS 34 and the
InvIT Regulations

TKSPL

Terralight Kanji Solar Private Limited

TNSPEPL

TN Solar Power Energy Private Limited

Transmission Assets

Unless the context otherwise requires, BDTCL, JTCL, RTCL, PKTCL, MTPL, IPTL, DPTL, KTCO,
OGTPL, RKPTL, KNTL, ENICL, GPTPL, JKTPL, NER, RSTCPL, PTCPL, KTL, NTL, Kallam and
PrKTCL

TRSPL Terralight Rajapalayam Solar Private Limited

TRSPL PPA Power purchase agreement dated September 27, 2017, entered into by TRSPL with TANGEDCO

Trustee Axis Trustee Services Limited

TSEC Terralight Solar Energy Charanka Private Limited

TSEC PPA Power purchase agreement dated May 29, 2010, entered into by TSEC with GUVNL

TSEG Terralight Solar Energy Gadna Private Limited

TSEG PPA Power purchase agreement dated January 27, 2012, entered into by TSEG with NVVN

TSEN Terralight Solar Energy Nangla Private Limited

TSEN PPA Power purchase agreement dated December 31, 2013, entered into by TSEN with PSPCL

TSEP Terralight Solar Energy Patlasi Private Limited

TSEP PPA Power purchase agreement dated April 25, 2014, entered into by TSEP with SECI

TSESPL Terralight Solar Energy Sitamauss Private Limited

TSET Terralight Solar Energy Tinwari Private Limited

TSET PPA Power purchase agreement dated October 15, 2010, entered into by TSET with NVVN

UMD Universal Mine Developers & Service Providers Private Limited

UMD PPA Collectively, the power purchase agreement dated March 25, 2015, entered into by UMD with
TANGEDCO and power purchase agreement dated May 20, 2015, entered into by UMD with
TANGEDCO

Unaudited Interim  Condensed | Unaudited Interim Condensed Consolidated Financial Statements of IndiGrid Infrastructure Trust and
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Term

Description

Consolidated Financial Statements
for the half year ended September
30, 2025

its subsidiaries namely, IGL, IGL 1, IGL 2, BDTCL, JTCL, MTPL, RTCL, PKTCL, PTCPL, NTL,
OGPTL, ENICL, GPTPL, JKTPL, PrKTCL, NER, IGL Solar I, IGL Solar Il, Kallam, RSTCPL, KTL,
Solar Edge, TSEP, TSEC, PLG, TSEG, GGEPL, TSET, USUPL, TKSPL, TNSPEPL, UMD, TRSPL,
GSPPL, TSEN, TSESPL, JUPL, DTPL, IPTL, KBPL, GBPL, KTCO, RBPL, KNTL, RSAPL and
RKPTL which comprise the consolidated condensed balance sheets for the half year ended September
30, 2025 and the related consolidated condensed statements of profit and loss (including other
comprehensive income), consolidated condensed cash flow statements and consolidated statements of
changes in unitholders equity for the half year ended September 30, 2025, the consolidated statement
of total returns at fair value and the statement of Net Distributable Cash Flow “NDCF” for IndiGrid,
the HoldCos and each of the subsidiaries for the half year ended September 30, 2025 and a summary
of material accounting policies and other explanatory information prepared in accordance with Ind AS
34 specified under Companies (Indian Accounting Standard) Rules, 2015 (as amended), to the extent
not contrary to SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended and the
circulars issued thereunder (“InvIT Regulations”), other accounting principles generally accepted in
India and read with the InvIT Regulations.

Unaudited Interim  Condensed
Standalone Financial Statements
for the half year ended September
30, 2025

Unaudited Interim Condensed Standalone Financial Statements of IndiGrid Infrastructure Trust which
comprise the condensed balance sheets for the half year ended September 30, 2025 and the related
condensed statements of profit and loss (including other comprehensive income), condensed cash flow
statements and statements of changes in unitholders equity for the half year ended September 30, 2025,
the statement of total returns at fair value and the statement of Net Distributable Cash Flow “NDCF”
for IndiGrid, for the half year ended September 30, 2025 and a summary of material accounting policies
and other explanatory information prepared in accordance with Ind AS 34 specified under Companies
(Indian Accounting Standard) Rules, 2015 (as amended), to the extent not contrary to SEBI
(Infrastructure Investment Trusts) Regulations, 2014, as amended and the circulars issued thereunder
(“InvIT Regulations™), other accounting principles generally accepted in India and read with the InvIT
Regulations

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

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

USUPL Universal Saur Urja Private Limited, which is also a HoldCo (as defined in accordance with the InvIT
Regulations) of IndiGrid

USUPL PPA Power purchase agreement dated April 6, 2015, entered into by Solar Edge with UPPCL

Valuation Report

Valuation report dated November 11, 2025 issued by the Valuer, which sets out their opinion as to the
fair enterprise value of the Portfolio Assets as on September 30, 2025.

Valuer

S. Sundararaman

VRET

Virescent Renewable Energy Trust

Issue Related Terms

Term

Description

Allocated/ Allocation

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

Allot/ Allotment/ Allotted

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

Allottees

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

Application Form/ Application

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

Bid Amount/ Application Amount

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

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

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

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

Allocation Note Bidders after determination of the Issue Price

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

Closing Date The date on which Allotment of Units pursuant to the Issue shall be made, i.e. on or about January 22,

2026

Demographic Details

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

Designated Date

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

Eligible Investor(s)

Institutional Investors

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

Escrow Agreement The escrow agreement dated January 19, 2026 entered into amongst Trustee (acting on behalf of, and

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

Escrow Collection Bank

HDFC Bank Limited

Floor Price

The minimum price at which the Issue will be made, being the price not less than the average of the
weekly high and low of the closing prices of the Units of the same class quoted on the Stock Exchange
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Term

Description

during the two weeks preceding the Relevant Date, being X 167.42 per Unit. The Investment Manager
(on behalf of IndiGrid) has offered a discount of ¥ 4.42 per Unit (approximately 2.64% of the Floor
Price) in accordance with the Master Circular

Institutional Investors

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

Issue Issue of 92,024,539 Units by way of a fresh issue, through an institutional placement to Eligible
Investors aggregating to X 15,000.00 million by the Trust*
* Assuming full subscription and Allotment of Units. The size of the Issue shall be subject to finalisation of Allotment in the Issue.

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

Issue Price % 163.00 per Unit

Issue Proceeds

The proceeds of the Issue that will be available to IndiGrid. For further details about the use of the Issue
Proceeds, please see the section entitled “Use of Proceeds” on page 324

Issue/Bid Closing Date or Issue
Closing Date

January 22, 2026

Issue/Bid Opening Date or Issue
Opening Date

January 19, 2026

Issue Size

The issue of 92,024,539 Units issued at X 163.00 per Unit aggregating to X 15,000.00 million*

*Assuming full subscription and Allotment of Units. The size of the Issue shall be subject to finalisation of Allotment in the Issue.

Mutual Funds

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

Net Proceeds

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

Placement Lead

Managers

Agents  or

Axis Capital Limited, Ambit Private Limited, Avendus Capital Private Limited, NovaaOne Capital
Private Limited and SBI Capital Markets Limited, are lead managers and are hereafter referred to as
Lead Managers or Placement Agents.

Placement Document

This Placement Document dated January 22, 2026 issued in relation to the Issue in accordance with the
Master Circular, the InvIT Regulations and circulars issued thereunder

Preliminary Placement Document

The Preliminary Placement Document dated January 19, 2026 issued in relation to the Issue in
accordance with the Master Circular, the InvIT Regulations and circulars issued thereunder

Registrar to the Issue or Registrar

KFin Technologies Limited

Relevant Date

January 19, 2026, being the date of the meeting of the board of directors of the Investment Manager in
which the board decided to open the Issue

Working Day(s)

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

Technical and Industry related terms

Term Description
ARR Aggregate Revenue Requirement
BOO Build, own, operate
BOOM Build, own, operate and maintain
BOOT Build, own, operate and transfer
BPC Bid process co-ordinator
BPTA Bulk Power Transmission Agreement
BRPL BSES Rajdhani Power Limited
CTU Central Transmission Utility
D/C Double Circuit
DBFOT Design, Build, Finance, Operate, and Transfer
DC Direct Current
DIC Designated inter-state transmission system customers
EHV extra high voltage
EHS Environment, Occupational Health and Safety
FDRE Firm and Dispatchable Renewable Energy
DISCOM Distribution companies
GW Giga watt
GUVNL Gujarat Urja Vikas Nigam Limited
HVDC High Voltage Direct Current
HVPNL Haryana Vidyut Prasaran Nigam Limited
ISTS Inter State Transmission Systems
LTTC Long term transmission customer
MoP Ministry of Power
MVA Mega Volt Ampere
MW Mega watt
MPPMCL MP Power Management Company Limited
NVVN NTPC Vidyut Vyapar Nigam Limited
NPCIL Nuclear Power Corporation of India Limited
PPA Power Purchase Agreement
PFC Power Finance Corporation of India Limited
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Term Description
PGCIL Power Grid Corporation of India Limited
PoC Point of Connection
POSOCO Power System Operation Corporation Limited
PSPCL Punjab State Power Corporation Ltd.
REC Rural Electrification Corporation of India Limited
RLDC Regional Load Dispatch Centre
RSA Revenue Sharing Agreement
SEB(s) State Electricity Boards
SECI Solar Energy Corporation of India Limited
SLDC State Load Dispatch Centre
TANGEDCO Tamil Nadu Generation and Distribution Corporation Limited
TBCB Tariff Based Competitive Bidding
TEECL Techno Electric & Engineering Company Limited
TPGCL Techno Power Grid Company Limited
TSA Transmission Services Agreement
TSP Transmission Service Provider
UPPCL U.P. Power Corporation Limited

Abbreviations

Term Description

ACSR Aluminum Conductor Steel Reinforced

AGM Annual general meeting

AUM Assets under management

BOCW Act The Building and Other Construction Workers (Regulation of Employment and Conditions of Service)
Act, 1996, as amended

BSE BSE Limited

CClI Competition Commission of India

CDSL Central Depository Services (India) Limited

CEA Central Electricity Authority

CERC Central Electricity Regulatory Commission

Companies Act Companies Act, 2013, as applicable and the rules made thereunder

Competition Act Competition Act, 2002

CRISIL Intelligence

A division of CRISIL Limited

CRISIL Report

The report entitled “Market Assessment of Indian Power, Renewable Energy, Storage and
Transmission Sector” dated January, 2026 prepared by CRISIL Intelligence

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

DIN Director Identification Number

EBITDA Earnings before interest, tax, depreciation and amortization

Electricity Act Electricity Act, 2003

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

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

Financial Year or Fiscal Year or
Fiscal

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

Fugitive Economic Offender

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

GAAR General Anti-Avoidance Rules

Gol or Government Government of India

IFRS International Financial Reporting Standards

Ind AS Indian Accounting Standards (Ind AS) and/or any addendum thereto as defined in Rule 2 (1) (a) of the
Companies (Indian Accounting Standards) Rules, 2015

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

Indian GAAS Generally Accepted Auditing Standards in India

InvITs Infrastructure Investment Trusts

InvIT Regulations

Securities and Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014, as
amended, including the rules, circulars and guidelines issued thereunder

IRDAI

Insurance Regulatory and Development Authority of India

IT Act

Income-tax Act, 1961

Master Circular

SEBI Master Circular dated July 11, 2025 BEARING NO. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102,
as amended

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

NEFT National Electronic Funds Transfer

NSDL National Securities Depository Limited

NSE The National Stock Exchange of India Limited

PAN Permanent account number

Power Supply Regulations

Central Electricity Regulatory Commission (Regulation of Power Supply) Regulations, 2010, as
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Term Description
amended
RBI Reserve Bank of India
Regulation S Regulation S under the U.S. Securities Act
Rs./Rupees/INRR Indian Rupees
RTGS Real Time Gross Settlement

SCR (SECC) Regulations

Securities Contract (Regulation) (Stock Exchanges and Clearing Corporations) Regulations, 2018, as
amended

SEBI

Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act

The Securities and Exchange Board of India Act, 1992, as amended

SEBI FPI Regulations

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

SEBI ICDR Regulations

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

SEBI Insider Trading Regulations

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

SEBI Intermediaries Regulations

Securities and Exchange Board of India (Intermediaries) Regulations, 2008, as amended

SERC

State Electricity Regulatory Commission

Sharing of Charges and Losses
Regulations

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

Sharing Regulations 2010

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

Stock Exchanges

Together, the BSE and the NSE

Tariff Regulations

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

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

United States of America

USD/US$

United States Dollars

U.S. Securities Act

United States Securities Act of 1933, as amended




NOTICE TO INVESTORS

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

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

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

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

No action has been or will be taken by IndiGrid, the Trustee, the Investment Manager, the Project Managers, the Sponsor or
the Placement Agents to permit the Issue in any jurisdiction where action would be required for that purpose. As such, this
Placement Document does not constitute and may not be used for or in connection with, an offer or solicitation by anyone in
any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is unlawful to make such offer
or solicitation. Accordingly, the Units may not be offered or sold, directly or indirectly, and neither this Placement Document
nor any Issue material in connection with the Units may be distributed or published in or from any country or jurisdiction that
would require registration of the Units in such country or jurisdiction. Receipt of this Placement Document or any Issue material
in connection with the Units will not constitute an offer in those jurisdictions in which it would be illegal to make such an offer
and, in those circumstances, this Placement Document and/or any Issue material in connection with the Units must be treated
as sent for information only and should not be acted upon for subscription to the Issue or the Units and should not be copied or
re-distributed. Accordingly, persons receiving a copy of this Placement Document or any Issue material in connection with the
Units should not, in connection with the Issue of the Units, distribute or send this Placement Document nor any Issue material
in connection with the Units in or into any jurisdiction where to do so, would or might contravene local securities laws or
regulations. If this Placement Document or any Issue material in connection with the Units is received by any person in any
such jurisdiction, or by their agent or nominee, they must not seek to subscribe to the Units referred to in this Placement
Document or any Issue material in connection with the Units. Please see the section entitled “Selling Restrictions” beginning
on page 420.

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

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



Certain U.S. Matters

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

The Units have not been and will not be registered under the U.S. Securities Act or any other applicable state securities laws of
the United States and, shall not be offered or sold within the United States except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws.
Accordingly, the Units are only being offered and sold outside the United States in “offshore transactions” as defined in, and
in reliance on, Regulation S and the applicable laws of the jurisdictions where such offers and sales are made. The Units are
transferable only in accordance with the restrictions described under the section entitled “Selling Restrictions” on page 420 of
this Placement Document.

Each purchaser of the Units offered by the Preliminary Placement Document and this Placement Document will be deemed to
have made the representations, agreements and acknowledgments as described in this section entitled “Notice to Investors —
Representations by Eligible Investors” on page 11 and in the section entitled “Selling Restrictions” on page 420.

EEA Selling Restriction
Notice to residents of the EEA

For the purposes of Directive 2011/61/EU on Alternative Investment Fund Managers, as amended (the “AIFMD”), and the
applicable national laws and regulations implementing the AIFMD in each member state of the European Economic Area (“EU
AIFM Regulations”), the Trust will constitute a non-European Economic Area (“EEA”) alternative investment fund and the
Investment Manager will be a non-EEA alternative investment fund manager (“AIFM”).

Marketing to any investor domiciled or with a registered office in the EEA will be restricted by the EU AIFM Regulations and
no such marketing shall take place except as permitted by the EU AIFM Regulations. Currently there is no intention to market
IndiGrid in the EEA and no notifications have been made in the EEA member states to enable marketing of IndiGrid under the
EU AIFM Regulations. This Placement Document is not available for general distribution in, from or into the EEA. Persons
distributing this Placement Document in, from or into the EEA must satisfy themselves that it is lawful to do so.

UK Selling Restriction
Notice to residents of the United Kingdom

For the purposes of The Alternative Investment Fund Managers Regulations 2013, as amended (the “UK AIFM Regulations”),
IndiGrid will constitute a non-UK AIF whose AIFM is the Investment Manager, itself a non-UK AIFM. Marketing to any
investor domiciled or with a registered office in the United Kingdom will be restricted by the UK AIFM Regulations and no
such marketing shall take place except as permitted by the UK AIFM Regulations.

This Placement Document is not available for general distribution in, from or into the United Kingdom because IndiGrid is an
unregulated collective investment scheme whose promotion is restricted by sections 21, 238 and 240 of the Financial Services
and Markets Act 2000 (“FSMA”). When distributed in, from or into the United Kingdom this Placement Document is only
intended for "professional investors", being investors that are considered to be professional clients within the meaning of Article
2(1)(8) of Regulation EU No 600/2014 as it forms part of UK domestic law under the European Union (Withdrawal) Act 2018,
as amended. Units are only available to, and any investment activity to which this Placement Document relates will only be
engaged in with, such persons, and no other person should act or rely on this Placement Document. Persons distributing this
Placement Document in, from or into the United Kingdom must satisfy themselves that it is lawful to do so.

Units are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any Retail Investor in the United Kingdom. “Retail Investor” has the meaning given in (i) Regulation EU No
1286/2014 as it forms part of United Kingdom domestic law under the European Union (Withdrawal) Act 2018, as amended
(the “UK PRIIPs Regulation™); and (ii) the United Kingdom Consumer Composite Investments (Designated Activities)
Regulations 2024 (the “UK CCI Regulations”). We will not be producing or making available a key information document or
product information document in accordance with the requirements of the UK PRIIPs Regulation or the UK CCI Regulations
(as applicable).

Notice to Investors in certain other jurisdictions

The distribution of this Placement Document and the issue of the Units in certain jurisdictions may be restricted by law. As
such, this Placement Document does not constitute, and may not be used for, or in connection with, an offer or solicitation by
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anyone in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is unlawful to make
such offer or solicitation. In particular, no action has been taken by the Sponsor Group, the Investment Manager or the
Placement Agents or any other Person which would permit an Issue of the Units or distribution of this Placement Document in
any jurisdiction, other than India. Accordingly, the Units may not be offered or sold, directly or indirectly, and neither this
Placement Document nor any Issue materials in connection with the Units be distributed or published in or from any country
or jurisdiction that would require registration of the Units in such country or jurisdiction. Please see the section entitled “Selling
Restrictions” on page 420.

Disclaimer

The Preliminary Placement Document and this Placement Document relate to an Issue being made only to Eligible Institutional
Investors in reliance upon the Master Circular and the InvIT Regulations and no offer is being made to the public or to any
other class of investors. This Placement Document does not, directly or indirectly, relate to any invitation, offer or sale of any
securities, instruments or loans (including any debt securities or instruments) that may be issued by IndiGrid or any of the
Portfolio Assets or the Parties to IndiGrid concurrently with or after the listing of the Units pursuant to the Issue. Any person
or entity investing in such issue or transaction by IndiGrid or any of the Portfolio Assets or the Parties to IndiGrid should consult
its own advisors and neither the Placement Agents nor their respective associates or affiliates have any responsibility or liability
for such issue or transaction.

Disclaimer from the Stock Exchanges

As required, a copy of the Preliminary Placement Document and a copy of this Placement Document has been submitted to the
Stock Exchanges.

The Stock Exchanges do not in any manner:
(1) warrant, certify or endorse the correctness or completeness of the contents of this Placement Document;
(2) warrant that the Units issued pursuant to the Issue will be listed or will continue to be listed on the Stock Exchanges; or

(3) take any responsibility for the financial or other soundness of IndiGrid, its management or any scheme or project of
IndiGrid. It should not for any reason be deemed or construed to mean that this Placement Document has been cleared
or approved by the Stock Exchanges. Every person who desires to apply for or otherwise acquire any Units may do so
pursuant to an independent inquiry, investigation and analysis and shall not have any claim against the Stock Exchanges
whatsoever by reason of any loss which may be suffered by such person consequent to or in connection with such
subscription/acquisition whether by reason of anything stated or omitted to be stated herein or for any other reason
whatsoever.

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

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

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

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

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

(4)  You agree to provide on request in a timely manner, and consent to the use and disclosure (including to any taxation or
other regulatory authorities) of, any information or documentation in relation to yourself and, if and to the extent required,
the direct or indirect beneficial ownership of your Units (if any), as may be necessary for the Trust (or the Trustee and
its agents), the Investment Manager and the Placement Agents to comply with any regulatory obligations and/or prevent
the withholding of tax or other penalties under FATCA, the CRS or other similar exchange of tax information regimes.
You acknowledge and agree that you shall have no claim against the Trust (or the Trustee and its agents), the Investment
Manager, any other Parties to the Trust or the Placement Agents, for any losses suffered by you (including in relation to
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(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

(15)

the direct or indirect beneficial ownership of your Units (if any)) as a result of such use or disclosure of such information
or documentation to, any relevant regulatory, governmental or statutory authority;

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

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

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

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

You have been provided a serially numbered copy of the Preliminary Placement Document and this Placement Document
and will be deemed to have read this Placement Document in its entirety, including, in particular, the section entitled
“Risk Factors” on page 86;

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

You have made, or are deemed to have made, as applicable, the representations provided in the section entitled “Selling
Restrictions” on page 420;

You are not acquiring or subscribing for the Units as a result of any “directed selling efforts” (as defined in Regulation
S);

You are acquiring or subscribing for the Units in an “offshore transaction” as defined in, and in reliance on, Regulation
S, and are not an affiliate of the Trust or the Placement Agents or a person acting on behalf of such an affiliate;

You understand and agree that the Units are transferable only in accordance with the restrictions described in the section
entitled “Selling Restrictions” on page 420, and you warrant that you will comply with such restrictions;

In making your investment decision, you have (i) relied on your own examination of the Trust, the Units and the terms
of the Issue, including the merits and risks involved, (ii) made and will continue to make your own assessment of the
Trust, the Units and the terms of the Issue based solely on the information contained in the Preliminary Placement
Document and this Placement Document, (iii) consulted your own independent advisors or otherwise have satisfied
yourself concerning, without limitation, the effects of local laws, (iv) relied solely on the information contained in the
Preliminary Placement Document and this Placement Document and no other disclosure or representation by the
Investment Manager or the Placement Agents or any other party, (v) received all information in this Placement Document
that you believe is necessary or appropriate in order to make an investment decision in respect of the Trust and the Units,
and (vi) relied upon your own investigation in deciding to invest in the Issue;
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(16)

(17)

(18)

(19)

(20)

(21)

(22)

(23)

(24)

(25)

(26)

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

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

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

You are aware that (i) we have received the in-principle approvals from BSE and NSE dated January 19, 2026, and (ii)
the application for the final listing and trading approvals will be made only after Allotment. There can be no assurance
that the final approvals for listing and trading of the Units will be obtained in a timely manner, or at all. The Trust, the
Trustee, the Investment Manager or the members of the Sponsor Group shall not be responsible for any delay or non-
receipt of such final approvals (except to the extent prescribed under the InvIT Regulations) or any loss arising from
such delay or non-receipt;

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

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

You understand that the Units to be Allotted in this Issue will, when issued, be credited as fully paid and will rank pari
passu in all respects with all other Units, including in respect of the right to receive all distributions declared, made or
paid in respect of the Units after the Allotment. For details, please see the section entitled “Distribution” on page 336;

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

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

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

You are eligible to invest in India and in the Units under applicable law, including the FEMA Rules, and have not been
prohibited by SEBI or any other statutory, regulatory or judicial authority from buying, selling or dealing in securities;
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(27)  You understand that neither the Placement Agents, the Investment Manager, the Trustee nor any other Party to the Trust
has any obligation to purchase or subscribe to all, or any part, of the Units purchased by you in the Issue, or to support
any losses directly or indirectly sustained or incurred by you for any reason whatsoever in connection with the Issue;

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

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

Available Information

The Investment Manager agrees to comply with any undertakings given by it from time to time in connection with the Units to

the Stock Exchanges and, without prejudice to the generality of foregoing, shall furnish to the Stock Exchanges all such
information as the rules of the Stock Exchanges may require in connection with the listing of the Units on such Stock Exchanges.
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PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION
Certain Conventions

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

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

Financial Data

Unless the context requires otherwise, the financial information in this Placement Document in relation to IndiGrid as at and
for the year ended March 31, 2025, 2024 and 2023, is derived from the audited consolidated financial statements of IndiGrid
together with its subsidiaries as of and for the Fiscals 2025, 2024, 2023 prepared in accordance with the Ind AS and the InvIT
Regulations. The financial information in relation to IndiGrid as at and for the half year ended September 30, 2025 is unless the
context requires otherwise derived from the Unaudited Interim Condensed Consolidated Financial Statements for the half year
periods ended September 30, 2025, prepared as per the requirements of Ind AS 34 and the InvIT Regulations. This Placement
Document also includes the standalone financial statements of IndiGrid as of and for the Fiscals 2025, 2024, 2023 prepared in
accordance with Ind AS and the InvIT Regulations, and unaudited interim condensed standalone financial statements for the
half year ended September 30, 2025, prepared in accordance with Ind AS 34 and the InvIT Regulations. This Placement
Documents also includes certain information with respect to the financial statements for the half year ended September 30, 2024,
which unless context requires otherwise are derived from a comparative presented in the unaudited interim condensed
consolidated financial statements for the half year ended September 30, 2025, prepared in accordance with Ind AS 34 and the
InvIT Regulations.

Further, this Placement Document includes (i) the Summary Financial Information of IndiGrid derived from the audited
standalone financial statement of the Trust as of and for the Fiscals 2025, 2024, 2023 prepared in accordance with Ind AS and
the InvIT Regulations, and unaudited interim condensed standalone financial statements for the half year ended September 30,
2025 prepared in accordance with Ind AS 34 and the InvIT Regulations; (ii) the Summary Financial Information of IndiGrid
derived from the audited consolidated financial statement of the Trust as of and for the Fiscals 2025, 2024, 2023 prepared in
accordance with Ind AS and the InvIT Regulations, and unaudited interim condensed consolidated financial statements for the
half year ended September 30, 2025 prepared in accordance with Ind AS 34 and the InvIT Regulations; (ii) the Summary
Financial Information of the Investment Manager derived from the standalone financial statement of the investment manager
as of and for Fiscals 2025, 2024 and 2023 prepared in accordance with Companies Act and Ind AS; and (iii) the Summary
Financial Information of the Sponsor derived from the audited financial statement of the sponsor as at and for calendar years
2024, 2023 and 2022 prepared in accordance with IFRS.

Financial information for the half year ended September 30, 2025, and September 30, 2024 is not indicative of future operating
conditions and are not comparable with annual financial information included in this Placement Document.

This Placement Document includes the following financial statements:

a. Each of the Standalone Financial Statements of IndiGrid as of and for the Fiscals 2025, 2024, 2023 prepared in accordance
with Ind AS and the InvIT Regulations and unaudited interim condensed standalone financial statements for the half year
ended September 30, 2025, prepared in accordance with Ind AS 34 and the InvIT Regulations;

b. Each of the Consolidated Financial Statements of IndiGrid as of and for the Fiscals 2025, 2024 and 2023 prepared in
accordance with Ind AS read with the InvIT Regulations and unaudited interim condensed consolidated financial
statements for the half year ended September 30, 2025, prepared in accordance with Ind AS 34 and the InvIT Regulations;

For further details, please see the sections entitled “Summary Consolidated Financial Information”, “Summary Standalone
Financial Information”, “Summary Financial Information of the Sponsor” and “Summary Financial Information of the
Investment Manager” on pages 48, 58, 66 and 71, respectively, and “Financial Statements” enclosed at Annexure B.

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

The financial year for IndiGrid, the Investment Manager, the Portfolio Assets, the Trustee and the Project Managers commences
on April 1 and ends on March 31 of the next year and accordingly, all references to a particular financial or fiscal year for each
of IndiGrid, the Portfolio Assets, the Investment Manager, the Trustee, the Project Managers, unless stated otherwise, are to
the 12 months ended on March 31 of that year. The financial year for the Sponsor commences on January 1 and ends on
December 31 of that year and accordingly, all references to a particular financial year or fiscal year for the Sponsor, unless
stated otherwise, are to the calendar year ended December 31.
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In this Placement Document, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals and all percentage figures have been rounded off to two decimal places. Certain other
operational data, have been rounded off to whole numbers.

Our Statutory Auditors have provided no assurance or services related to any prospective financial information included in this
Placement Document.

Currency and Units of Presentation

All references to:

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

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

Unless the context requires otherwise, any percentage amounts, as set forth in this Placement Document, have been derived
from the summary financial statements of the Sponsor on a consolidated basis and the Investment Manager on a standalone
basis, as applicable, the Consolidated Financial Statements of the InvIT for the Fiscals 2025, 2024 and 2023 and Unaudited
Interim Condensed Consolidated Financial Statements for the half year ended September 30, 2025. The financial information
for the half year ended September 30, 2024 has been derived from the comparatives presented in the Unaudited Interim
Condensed Consolidated Financial Statements for the half year ended September 30, 2025. The limited review report on the
Unaudited Interim Condensed Consolidated Financial Statements of the Trust for the half year ended September 30, 2024, in
other matters indicated that the figures for the corresponding half year ended September 30, 2023 have been prepared solely
based on the information compiled by the management. In the audit report on the Consolidated Financial Statements and
Standalone Financial Statements of IndiGrid for Fiscal 2025 and Fiscal 2024 and in the limited review report for the Unaudited
Interim Condensed Consolidated Financial Statements and the Unaudited Interim Condensed Standalone Financial Statements
for the half years ended September 30, 2025 and September 30, 2024, the auditors have drawn attention in the emphasis of
matter paragraphs to the fact 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 InviT
Regulations. Their opinion is not modified in respect of this matter.

Exchange Rates

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

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

Currency September 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
1 US$ 88.79 85.58 83.37 82.22
Source: www.rbi.org.in and www.fbil.org.in
In the event that March 31 or September 30 of any of the respective years is a public holiday, the previous calendar day not being a public holiday has been
considered.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Placement Document has been obtained or derived from the
report entitled “Market Assessment of Indian Power, Renewable Energy, Storage and Transmission Sector” issued by CRISIL
Intelligence (the “CRISIL Report”), publicly available information as well as industry publications and other sources. For
details, please see the section entitled “Industry Overview” on page 188.

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents and from various sources believed to be reliable, but their accuracy and completeness are not guaranteed
and their reliability cannot be assured. Accordingly, no investment decisions should be based on such information. Although
the Investment Manager believes that the industry and third party related market data used in this Placement Document is
reliable, it has not been independently verified by the Investment Manager, the Sponsor, the Trustee or the Placement Agents,
or any of their affiliates or advisors. The data from these sources may have been re-classified by us in certain cases for the
purposes of presentation. Data from these sources may also not be comparable. Such data involves risks, uncertainties and
numerous assumptions and is subject to change based on various factors, including those disclosed in the section entitled “Risk
Factors” on page 86. Accordingly, investment decisions should not be based on undue reliance on such information.

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

Further, references to various segments in the CRISIL Report and information derived therefrom are references to industry
segments and in accordance with the presentation, analysis and categorisation in the CRISIL Report. Our segment reporting in
our financial statements is based on the criteria set out in Ind AS 108, Operating Segments and we do not present such industry
segments as operating segments.

Disclaimer of CRISIL Intelligence
Please see below the disclaimer of CRISIL Intelligence:
“About Crisil Intelligence

Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data & analytics
to its clients. Crisil Intelligence operates independently of Crisil’s other divisions and subsidiaries, including, Crisil Ratings
Limited. Crisil Intelligence’s informed insights and opinions on the economy, industry, capital markets and companies drive
impactful decisions for clients across diverse sectors and geographies. Crisil Intelligence’s strong benchmarking capabilities,
granular grasp of sectors, proprietary analytical frameworks and risk management solutions backed by deep understanding of
technology integration, makes it the partner of choice for public & private organisations, multi-lateral agencies, investors and
governments for over three decades.

For the preparation of this report, Crisil Intelligence has relied on third party data and information obtained from sources
which in its opinion are considered reliable. Any forward-looking statements contained in this report are based on certain
assumptions, which in its opinion are true as on the date of this report and could fluctuate due to changes in factors underlying
such assumptions or events that cannot be reasonably foreseen. This report does not consist of any investment advice and
nothing contained in this report should be construed as a recommendation to invest/disinvest in any entity. We consent to use
of the Report and the Material in relation to the Offer including the preliminary placement document and placement document
to be filed by the Trust, or any other document to be issued or filed such as publicity or other materials, research reports,
presentations and media releases, preliminary or final international offering document or any international supplement of the
foregoing for distribution to investors outside India and any other corporate or investor presentations or press releases and
research reports prepared by the Trust (through the Trustee or Investment Manager on behalf of the Trust) or the Sponsors or
Placement Agents, including their affiliates in connection to the Issue.”

NON-GAAP MEASURES EBITDA

Certain non-GAAP Measures and certain other statistical information relating to our operations and financial Performance
including (Earnings before interest, taxes, depreciation, and amortization) (“Non-GAAP Measures”), presented in this
Placement Document is a supplemental measure of our performance and liquidity that is not required by, or presented in
accordance with Ind AS. Further, these Non-GAAP Measures are not a measurement of our financial performance or liquidity
under Ind AS and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/
period or any other measure of financial performance or as an indicator of our operating performance, liquidity, profitability or
cash flows generated by operating, investing or financing activities derived in accordance with Ind AS. These Non-GAAP
Financial Measures and other statistical and other information relating to our operations and financial performance may not be
computed on the basis of any methodology that is applicable across the industry and therefore may not be comparable to
financial measures and statistical information of similar nomenclature that may be computed and presented by other companies.
Other organizations may calculate these Non-GAAP Measures differently from us, limiting its usefulness as a comparative
measure. Although such Non-GAAP Measures are not a measure of performance calculated in accordance with applicable
accounting standards, we believe that they are useful to an investor in evaluating us as they are widely used measures to evaluate
an organization’s operating performance. Please also see the section entitled “Risk Factors - Certain of our operational
measures are subject to inherent challenges in measurement and any real or perceived inaccuracies in such measures may
adversely affect our business and reputation” on page 122.

TECHNICAL INFORMATION AND VALUATION REPORT

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

In this section, all market price information provided for Fiscal 2025 refers to such information for the period beginning April
1, 2024 until March 31, 2025, Fiscal 2024 refers to such information for the period beginning April 1, 2023 until March 31,
2024 and Fiscal 2023 refers to such information for the period beginning April 1, 2022 until March 31, 2023.

As on the date of this Placement Document, 860,540,180 Units are issued, subscribed and are fully paid up. The units have
been listed and are available for trading on BSE and NSE.

Q) The following tables set forth the reported high, low and average market prices and the trading volumes of the Units
on the Stock Exchanges on the dates on which such high and low prices were recorded and the total trading volumes:
a. for Fiscal 2025, Fiscal 2024 and Fiscal 2023 (i.e. the preceding three years);
b. for the period beginning September 21, 2023, pursuant to a preferential issue of units undertaken by IndiGrid
(“2023 Preferential Issue™), i.e., the period marked by a change in the capital structure of IndiGrid, pursuant to
the 2023 Preferential Issue;
c. for the period beginning December 8, 2023, pursuant to an institutional placement of units undertaken by IndiGrid
(2023 QIP”), i.e., the period marked by a change in the capital structure of IndiGrid, pursuant to the 2023 QIP;
d. for the period beginning October 7, 2024, pursuant to a preferential issue of units undertaken by IndiGrid (“2024
Preferential Issue”), i.e., the period marked by a change in the capital structure of IndiGrid, pursuant to the 2024
Preferential Issue; and
e. for the period beginning November 11, 2025, pursuant to a preferential issue of units undertaken by IndiGrid
(“2025 Preferential Issue”), i.e., the period marked by a change in the capital structure of IndiGrid, pursuant to
the 2025 Preferential Issue.
BSE:
Fiscal | High | Date of |Number| Total [Low ()| Date of |Number| Total |Average|Units traded in the
Year (€3 high of Units| turnover low of Units | turnover |of close fiscal year
traded | of Units traded | of Units | price
on date | traded on on date | traded on | for the -
of high | date of of low |date of low| fiscal | Yolume (1n X
high ® million) |year (%) million)
(X million)
Fiscal 153.88(May 4, 2022| 22,573 3.44 128.00 |March 10,| 81,744 10.49 140.71 | 7,542,256 |1,045.81
2023 2023
Fiscal 141.51May 8, 2023| 11,260 1.58 121.00 [November| 102,034 12.68 135.04 [31,920,387|4,168.67
2024 30, 2023
Fiscal 152.00| October 8, | 68,050 10.09 130.40 | April 10, | 76,121 10.13 140.67 [34,960,9644,834.99
2025 2024 2024
(Source: www.bseindia.com)
Period | High| Date of |Number| Total Low | Date of | Number | Total |Average|Units traded in the
® high of Units | turnover| ) low of Units | turnover |price for period
traded | of Units traded on| of Units the
on date [traded on date of |traded on| period -
of high | date of low date of ® Volume (m N
high low @ million)
million)
R
million)
April 1,]141.51] May 8, 11,260 1.59 1132.00| April 3, | 17,587 2.32 137.07 12,513,187 | 344.51
2023 to 2023 2023
September
20, 2023
September [139.00[ October 3, [ 10,549 1.45 121.00 [November| 102,034 12.68 133.94 11,505,908 | 199.05
21, 2023 to 2023 30, 2023
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Period | High| Date of |Number| Total Date of | Number | Total |[Average|Units traded in the
® high of Units | turnover low of Units | turnover |price for period
traded | of Units traded on| of Units the
on date traded on date of |traded on| period
of high | date of low date of ® Volume | (inX
high low million)
million)
R
million)
December
07,2023
December |138.44|January 29,| 58,719 8.04 [127.50 [December| 85,806 11.07 132.73 127,901,292|3,625.11
8, 2023 to 2024 15,2023
March 31,
2024
April 1,|/146.93| October 4, | 10,702 1.56 [130.40 [ April 10, 76,121 10.01 137.89 [10,962,115|1,501.85
2024 to) 2024 2024
October 06,
2024
October 7,{152.00] October 8, 68,050 | 10.09 [138.00 [December|20,288,649( 2,801.05 | 143.62 [23,998,849|3,333.14
2024 to) 2024 13,2024
March 31,
2025
April 1,|]176.50|October 27,| 27,204 472 1140.45] April 1, 8,414 1.19 157.40 6,359,947 [1,007.97
2025 to) 2025 2025
[November
10, 2025
[November |173.98 November | 40,911 7.04 |164.31 [November| 70,066 11.66 168.34 | 1,433,896 241.52
11, 2025 to, 12, 2025 20,2025
January 16,
2026
(Source: www.bseindia.com)
Notes:
1. High, low are based on the daily high and low prices respectively.
2. Average prices are based on the daily closing prices.
3. In case of two days with the same high or low prices, the date with the higher volume of units has been considered.
NSE:
Fiscal High X) | Date of |Number| Total | Low | Date of |Number| Total |Average| Units traded in the
Year high |of Units [turnover| (%) low |of Units |turnover (price for fiscal year
traded | of Units traded | of Units | the
on date | traded on date | traded | fiscal
of high | on date of low | on date |year (%) Volume (in ¥
of high of low (R million)
million)
R
million)
Fiscal 153.90 May 4, 192,193 29.27 [127.99{March 13,425,774 54.84 | 140.66 |63,704,638|8,866.96
2023 2022 2023
Fiscal 142.30 June 30, | 555,593 | 7.60 [126.00|December| 701,111 | 89.31 | 135.03 [ 96,248,702 (12,904.02
2024 2023 07,2023
Fiscal 152.15 October |420,313 | 62.52 [129.50[ June 03, | 785,377 103.93 | 140.67 |143,552,262[20,042.15
2025 8,2024 2024

(Source: www.nseindia.com)
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Period | High | Date of |Number| Total [Low ()| Date of |Number| Total |Average| Units traded in the
® high of Units | turnover low of Units | turnover | price period
traded | of Units traded | of Units | for the
on date [traded on on date |traded on| period -
of high | date of of low | date of ® Volume (‘m.?
high low R million)
million)
R
million)
April  1,/142.30] June 30, | 555,593 | 76.03 [131.50| April 3, | 222,476 29.48 | 137.07 |35,550,301 |4,879.54
2023 to 2023 2023
September
20, 2023
September|138.65| September | 353,353 [ 48.74 | 126.00 |December| 701,111 89.31 133.89 117,065,884 [ 2,267.18
21, 2023 26,2023 7,2023
to
December
7,2023
December [138.80|January 24,| 573,659 | 78.51 [127.90 |December| 473,375 60.88 | 132.73 |43,632,5175,757.31
8, 2023 to 2024 21,2023
March 31,
2024
April  1,[146.85| October 4, | 296,284 | 43.24 [129.50| June 3, | 785,377 | 103.93 [ 137.88 87,398,064 ]12,013.91
2024  to 2024 2024
October 6,
2024
October 7,[152.15| October 8, | 420,313 | 62.52 [ 137.00 [November(4,127,253| 568.36 | 143.62 |56,154,198 | 8,028.25
2024  to 2024 14, 2024
March 31,
2025
April  1,| 174 | October | 266,828 | 45.97 |[140.92| April 7, | 632,589 | 89.66 | 157.36 |129,458,713[20,799.57
2025 to 30,2025 2025
[November
10, 2025
[November|172.52 November |1,774,716[ 305.33 [ 162.55 |[November| 702,510 | 117.00 | 168.31 |32,182,151]5,424.13
11, 2025 12,2025 20, 2025
to January|
16, 2026
(Source: www.nseindia.com)
Notes:
1. High, low are based on the daily high and low prices respectively.
2. Average prices are based on the daily closing prices.
3. In case of two days with the same high or low prices, the date with the higher volume of units has been considered.
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(i)

The following tables set forth the reported high, low and average market prices and the trading volumes of the Units

on the Stock Exchanges on the dates on which such high and low prices were recorded during each of the last six

months:
BSE:
Month | High | Date of | Number | Total | Low |Date of low| Number | Total | Average | Units traded in
(€3] high of Units |turnover| ) of Units | turnover | price for the month
traded on | of Units traded on| of Units [the month
date of [traded on date of [traded on ®
high date of low date of
high low (in % Volume | %
million) million)
(ink
million)
July 2025 [158.53( July 28, | 70,472 11.15 [150.68 [July 1, 2025 36,616 5.60 155.93 |[572,212 | 89.34
2025
[August 165.48 |August 29, 38,777 6.36 | 154.00| August4, | 44,893 6.99 158.67 | 491,251 78.02
2025 2025 2025
September| 172.12 |September| 348,135 58.49 |[156.60| September | 78,616 12.93 167.04 |1,982,548| 331.20
2025 19, 2025 1, 2025
October [176.50| October | 27,204 4.72  1165.24| October 1, | 21,538 3.61 170.40 | 595,499 | 101.44
2025 27,2025 2025
[November| 173.98 |[November| 40,911 7.04 [164.31| November | 70,066 11.66 169.51 | 756,190 | 128.00
2025 12,2025 20, 2025
December | 169.99 [ December| 22,987 3.87 |164.60| December | 33,986 5.71 168.42 | 600,007 | 101.07
2025 8, 2025 3,2025
(Source: www.bseindia.com)
NSE:
Month [High ()| Date of | Number | Total [Low ()| Date of |Number| Total [Average| Units traded in the
high of Units [turnover low |of Units|turnover|{price for month
traded on | of Units traded | of Units| the
date of | traded on date | traded | month | Volume | (in%
high | on date oflow [ondate| ) million)
of high of low
(in X
(in ¥ million)
million)
July 2025 | 158.77 | July 28, | 734,415 | 116.13 | 150.25 | July 1, |514,925] 78.53 | 155.90 [14,446,224] 2,252.22
2025 2025
August 165.47 | August [1,735,984] 285.51 | 153.22 | August 4,|473,920( 73.76 | 158.66 [16,146,155| 2,577.35
2025 29, 2025 2025
September| 172.05 [September{37,601,209|6,350.71| 162.10 [September|{410,184( 68.10 | 166.98 54,498,657 9,170.61
2025 19, 2025 30, 2025
October 174.00 | October | 266,828 | 45.97 | 165.10 [October 1,|561,515] 94.22 | 170.33 | 8,243,763 | 1,400.55
2025 30,2025 2023
[November| 173.22 [November| 202,864 | 34.85 | 162.55 |[November|702,510] 117.00 | 169.44 112,230,228( 2,071.11
2025 3,2025 20, 2025
December| 169.80 |December| 597,199 | 100.39 | 165.78 [December|597,199] 100.39 | 168.38 14,236,381 2,398.27
2025 3,2025 3,2025
(Source: www. nseindia.com)
Notes:
1. High, low are based on the daily High and Low prices respectively.
2. Average prices are based on the daily closing prices.
3. In case of two days with the same high or low prices, the date with the higher volume of units has been considered.
4. The data disclosed above has not resulted in any change in the capital structure of the Trust.
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The market price on the Stock Exchanges on December 9, 2025, the first working day following the approval of the Board of
the Investment Manager for the Issue, was X168.96 per unit in NSE and ¥168.98 per unit in BSE.
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FORWARD-LOOKING STATEMENTS

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

EEINT3

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

looking statements.

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

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

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

Factors that could cause actual results, performance or achievements of IndiGrid to differ materially include, but are not limited
to, those discussed in the sections entitled “Risk Factors”, “Industry Overview”, “Our Business” and “Management’s Discussion
and Analysis of Factors by the Directors of the Investment Manager affecting the Financial Condition, Results of Operations
and Cash Flows”, on pages 86, 188, 247 and 340, respectively. Some of the factors that could cause IndiGrid’s actual results,
performance or achievements to differ materially from those in the forward-looking statements and financial information
include, but are not limited to, the following:

. our ability to maintain and operate our transmission and BESS projects to achieve the prescribed availability;

. unfavourable environmental conditions at our Solar Assets, resulting in our electricity production, and therefore our
revenue from operations, being substantially below expectations;

. delay in payments of point of connection charges to the CTU by users and customers which may adversely affect our
cash flows and results of operations;

. inability to offset increases in costs, including operation and maintenance costs, solely from tariffs payable to us under
the TSAs; and

. our under construction assets being subject to cost overruns or delays.

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

The following is a general summary of the terms of this Issue which is in compliance with InvIT Regulations and the Master
Circular. This summary should be read in conjunction with, and is qualified in its entirety by, the detailed information appearing

elsewhere in this Placement Document:

Issuer

IndiGrid Infrastructure Trust

Issue Size

Issue of 92,024,539 Units by way of an institutional placement to Eligible Investors, representing
an undivided beneficial interest in IndiGrid by way of an institutional placement to Eligible Investors,
aggregating to ¥ 15,000.00 million by IndiGrid*

* Assuming full subscription and Allotment of Units. The size of the Issue shall be subject to finalisation of Allotment in the Issue.

Floor Price

The Floor Price for the Issue calculated in accordance with paragraph 7.9.1 of the Master Circular is
% 167.42 per Unit. The Investment Manager (on behalf of IndiGrid) has offered a discount of X 4.42
(being approximately 2.64% on the Floor Price) in accordance with the approval of the Unitholders
accorded through their resolution passed by way of postal ballot on December 29, 2025 and in terms
of paragraph 7.9.1 of the Master Circular

Issue Price

¥ 163.00 per Unit

Allotment and Trading

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

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

Issue/Bid Opening Date

January 19, 2026

Issue/Bid Closing Date

January 22, 2026

Sponsor

Esoteric Il Pte. Ltd.

Trustee

Axis Trustee Services Limited

Investment Manager

IndiGrid Investment Managers Limited

Project Managers

IndiGrid Limited and Enerica Infra 1 Private Limited

Eligible Investors

Institutional Investors subject to applicable law

Authority for this Issue

This Issue was authorised, and approved by the board of directors of the Investment Manager on
October 10, 2025 and December 8, 2025 and by the Unitholders pursuant to resolution dated
December 29, 2025.

Tenure of IndiGrid

IndiGrid shall remain in force perpetually until it is dissolved or terminated in accordance with the
Amended and Restated Trust Deed. For details, please see the section entitled “Parties to IndiGrid”
on page 142

Units issued and outstanding as of

860,540,180 Units.

immediately after this Issue

the date of this Placement
Document
Units issued and outstanding|952,564,719* Units.

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

Please see the section entitled “Information Concerning the Units” on page 322.

Distribution Please see the section entitled “Distribution” on page 336.

Use of Proceeds Please see the section entitled “Use of Proceeds” on page 324

Listing The Units to be Allotted pursuant to the Issue are proposed to be listed on NSE and BSE. The Trust
has received the in-principle approvals from NSE and BSE pursuant to their letters dated January 19,
2026, for the listing of such Units. The Investment Manager shall apply to NSE and BSE for the final
listing and trading approvals, after the Allotment and after the credit of the Units to the beneficiary
accounts with the Depository Participants and the Units shall be listed within two working days from
the date of Allotment.

Closing Date The date on which Allotment of the Units pursuant to this Issue shall be made, being on or about
January 22, 2026

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

in respect of distribution from the date of Allotment.

Please see the section entitled “Rights of Unitholders” on page 404

Lock-in and Rights of Unitholders

For details, please see the sections entitled “Information Concerning the Units” and “Rights of
Unitholders” on pages 322 and 404, respectively

Risk Factors

Prior to making an investment decision, Bidders should consider carefully the matters discussed in
the section entitled “Risk Factors” on page 86

Taxation For details of statement of possible tax benefits available to the Trust and its Unitholders under the
applicable laws in India, please see the section entitled “Taxation” on page 424
ISIN INE219X23014

* Subject to finalization of Allotment

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

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

Units of the same class which are proposed to be Allotted have been listed on the Stock Exchanges for a period of at least six
months prior to the date of issue of notice to the Unitholders for convening the meeting to approve the Issue.

The Trust is in compliance with all the conditions for continuous listing and disclosure obligations under the InvIT Regulations
and the circulars issued thereunder.

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

For further details in relation to this Issue, including the Floor Price and Issue Price and method of application, please see the
section entitled “Issue Information” on page 408.

Use of Proceeds

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

(i) Repayment or prepayment of borrowings availed by IndiGrid; and
(i) General purposes.

For further details, please see the section entitled “Use of Proceeds” on page 324.
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OVERVIEW OF INDIGRID

The following overview is qualified by and subject to, the more detailed information contained in, or referred to elsewhere, in
this Placement Document. Statements contained in this summary that are not historical facts may be forward-looking
statements. Such statements are subject to certain risks, uncertainties and assumptions that could cause actual results of
IndiGrid to differ materially from those forecasted or projected in this Placement Document. Under no circumstances should
the inclusion of such information herein be regarded as a representation, warranty or prediction of the accuracy of the
underlying assumptions by IndiGrid, the Parties to IndiGrid or the Placement Agents or any other person or that these results
will be achieved or are likely to be achieved. Investment in Units involves risks. Bidders are advised not to rely solely on this
overview and should read this Placement Document in its entirety and, in particular, the section entitled “Risk Factors” on
page 86.

Structure and description of IndiGrid

Sterlite Electric settled IndiGrid on October 21, 2016, at New Delhi, as an irrevocable trust, pursuant to the Original Trust Deed,
under the provisions of the Indian Trusts Act, 1882. IndiGrid was registered with SEBI on November 28, 2016, as an
infrastructure investment trust under Regulation 3(1) of the InvIT Regulations having registration number IN/InvIT/16-17/0005.
Sterlite Electric was declassified as a sponsor of IndiGrid, with effect from July 6, 2023, and accordingly, Esoteric Il Pte. Ltd.
is the sole sponsor of IndiGrid. Pursuant to a fresh certificate of registration dated December 9, 2024, issued by SEBI, the name
of IndiGrid changed from India Grid Trust to IndiGrid Infrastructure Trust.

Further, IIML has been appointed as the Investment Manager for all the Portfolio Assets, IGL has been appointed as the Project
Manager for Transmission Assets and Solar Assets and EIPL 1 has been appointed as the Project Manager for BESS Assets.
For further details, please see the sections entitled “Parties to IndiGrid” and “Description of Portfolio Assets” on pages 142
and 30.

Investment Objectives

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

Any investment by IndiGrid shall only be in infrastructure special purpose vehicles or infrastructure projects or securities of
Indian companies in accordance with the provisions of the InvIT Regulations, the investment objectives set out in the Amended
and Restated Trust Deed and the investment strategy as detailed in the section entitled “Our Business” on page 247. Investments
by IndiGrid shall be in compliance with the provisions of the InvIT Regulations.

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

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

Fee and expenses
Annual Expenses

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

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

For Fiscal 2026, Fiscal 2027 and Fiscal 2028, the Trustee is entitled to an annual fee of X 4.50 million along with a one-time
fee of % 0.10 million upon the acquisition of each asset and any out-of-pocket expenses and taxes levied on the Trustee on the
fee payable by the IndiGrid to the Trustee. The fee payable may be revised after Fiscal 2028, subject to the mutual agreement
of the Trustee and IndiGrid. The fee paid to the Trustee for Fiscal 2025 was ¥ 2.36 million along with the required
reimbursements and GST amounts.

Fee to the Investment Manager

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

For each Fiscal, such fee shall be payable on a quarterly basis, as applicable, based on actuals, within a period of 15 days from
the date of declaration of financial results by IndiGrid (being the period ended March 31, June 30, September 30 and December
31, respectively, of each financial year) or in the case of PrKTCL, in the mode and manner as may be agreed between PrKTCL
and the Investment Manager. The fee paid to the Investment Manager for Fiscal 2025 amounted to X 627.47 million.

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

Fee to the Project Managers

1. IGL is entitled to a fee amounting to 7% of the gross expenditure incurred by each completed Portfolio Asset (apart from
KBPL, GBPL and RBPL) in relation to operation and maintenance costs, per annum. IndiGrid, or any or all of the
Portfolio Assets (apart from KBPL, GBPL and RBPL), as the case may be, shall bear any GST or service tax and other
applicable taxes payable on the fee and any other payments made to IGL in terms of the IGL Project Implementation
and Management Agreement, provided that IGL shall be liable to pay income tax on such fee and payments. For each
Financial Year, the fee shall be payable on a quarterly basis, based on actuals, within a period of 15 days from the date
of declaration of financial results by IndiGrid (being the periods ending March 31, June 30, September 30 and December
31, respectively, of each financial year). In relation to the under-construction assets being DPTL, KTCO, IPTL and
RKPTL, IGL is entitled to a fixed monthly fee until the completion of the assets as follows:

Sr. No. Name of the Portfolio Asset Monthly Fee (in ¥ million)

1. KTCO 0.10
2. DPTL 0.30
3. IPTL 0.30
4. RKPTL 1.20

The fee paid to IGL for Fiscal 2025 amounted to % 266.33 million.

2. EIPL 1 is entitled to a fee amounting to 7% of the gross expenditure incurred by each of KBPL, GBPL and RBPL in
relation to operation and maintenance costs, per annum. IndiGrid, or any or all of KBPL, GBPL and RBPL as the case
may be, shall bear any GST or service tax and other applicable taxes payable on the fee and any other payments made
to EIPL 1 in terms of the EIPL 1 Project Implementation and Management Agreement, provided that EIPL 1 shall be
liable to pay income tax on such fee and payments. For each Financial Year, the fee shall be payable on a quarterly basis,
based on actuals, within a period of 15 days from the date of declaration of financial results by IndiGrid (being the
periods ending March 31, June 30, September 30 and December 31, respectively, of each financial year). Provided that
during the construction period (i.e. before commissioning of the project), the Project Manager shall be paid a total
monthly fee of * 0.50 million and % 0.35 million for GBPL and RBPL, respectively. No fee was paid to EIPL 1 for Fiscal
2025 as EIPL 1 was appointed as the project manager during Fiscal 2026 (on May 16, 2025).

Issue Expenses*

The total expenses of this Issue are estimated to be approximately up to ¥ 200.00 million. For details in relation to the expenses
for this Issue, please see the section entitled “Use of Proceeds” on page 324.

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

Details of credit ratings

IndiGrid has been assigned ‘CRISIL AAA/Stable’ ratings for its X 1,46,348.2 million debt securities and X 51,200 million bank
loan facilities, which was reaffirmed on December 22, 2025, by CRISIL Ratings Limited. IndiGrid has been assigned a rating
of ICRA [AAA] (Stable) for its % 1,18,400 million debt securities, X 500 million unallocated facilities, ¥ 100 million long-term
working capital facilities and % 9,500 million term loans on June 17, 2025, by ICRA. Further, IndiGrid has been assigned a
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short-term rating of [ICRA]JAL+ for its commercial paper programme, fund-based working capital facilities and non-fund based
working capital facilities by ICRA. ICRA has assigned IndiGrid an issuer rating of [ICRA] AAA (Stable).

India Ratings & Research Private Limited (“India Ratings”) has assigned ‘IND AAA/Stable’ for % 7,227 million non-
convertible debentures and X 3,331 million bank loan facilities on June 3, 2025. Further, India Ratings has affirmed ‘IND
AAA/Stable’ rating for the long-term senior debt of IndiGrid, and IND A1+ for its commercial papers programme.

The rationale for the ratings are available on websites of the respective rating agencies and on the IndiGrid website at:
https://www.indigrid.co.in/investor/credit-rating/.
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DESCRIPTION OF PORTFOLIO ASSETS
IndiGrid is an infrastructure investment trust established to hold assets in completed and revenue generating projects and under-
construction projects in terms of Regulation 18 of the InvIT Regulations. Details in relation to the HoldCos, SPVs and other
investment entities (being, EIPL 1) presently held by IndiGrid are provided below.
Portfolio Assets
IndiGrid’s Portfolio Assets comprise:
(i HoldCos: IGL, IGL 1 and IGL 2;
(i) Transmission and BESS Assets: BDTCL, JTCL, MTPL, RTCL, PKTCL, NTL, OGTPL, Kallam, PTCPL,
ENICL, GPTPL, JKTPL, PrKTCL, NER, KTL, RSTCPL, RKPTL, KNTL, IPTL, DPTL, KTCO, KBPL,
GBPL and RBPL; and

(iii) Solar Assets: JUPL, RSAPL, USUPL (which is also a HoldCo), PLG, TSESPL, UMD, GGEPL, GSPPL,
Solar Edge, TKSPL, TNSPEPL, TRSPL, TSEC, TSEN, TSEG, TSEP, IGL Solar I, IGL Solar Il and TSET

A HoldCos

1. IndiGrid Limited
IGL was incorporated on March 30, 2010, under the Companies Act, 1956. Its registered office is situated at Shop No
28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025. IGL is one of the Project Managers of
IndiGrid.

Capital structure of IGL

Particulars Number of equity shares of ¥ | Number of preference shares

10 each of ¥ 10 each
Authorised capital 49,823,250 27,066,750
Issued, subscribed and paid-up capital 17,673,250* 27,062,475

*99% of the equity shares of IGL have been pledged by IndiGrid in favour of the security trustee on behalf of the lenders of IndiGrid.

IndiGrid (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of IGL as
on the date of this Placement Document. IndiGrid holds 100% of the issued, subscribed and paid-up preference share
capital of IGL as on the date of this Placement Document.

For further details in relation to the proposed restructuring of IGL, please see the section entitled “Description of
Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

2. IndiGrid 1 Limited

IGL 1 was incorporated on May 11, 2005, under the Companies Act, 1956. Its registered office is situated at Unit No.
101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400 098.

Capital structure of IGL 1

Particulars Number of equity shares of X 10 each
Authorised capital 98,337,716
Issued, subscribed and paid-up capital 96,168,336*
*99% of the equity shares of IGL 1 have been pledged by IndiGrid in favour of the security trustee on behalf of the lenders of IndiGrid.

IndiGrid (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of IGL 1
as on the date of this Placement Document.

For further details in relation to the proposed restructuring of IGL 1, please see the section entitled “Description of
Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

3. IndiGrid 2 Private Limited

IGL 2 was incorporated on August 14, 2014, under the Companies Act, 2013. Its registered office is situated at Shop
No 28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.
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Capital structure of IGL 2

Particulars Number of equity shares of ¥ 10 each
Authorised capital 137,000,000
Issued, subscribed and paid-up capital 134,623,115*

*99% of the equity shares of IGL 2 have been pledged by IndiGrid in favour of the security trustee on behalf of the lenders of IndiGrid.

IndiGrid (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of IGL 2
as on the date of this Placement Document.

Transmission and BESS Assets

Transmission Assets

Bhopal Dhule Transmission Company Limited

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

Capital structure of BDTCL

Particulars Number of equity shares of 10 each
Authorised capital 2,000,000
Issued, subscribed and paid-up capital 600,000*
*99% of the equity shares of BDTCL have been pledged by IGL in favour of the security trustee on behalf of the lenders of IndiGrid.

IGL (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of BDTCL as
on the date of this Placement Document.

Jabalpur Transmission Company Limited

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

Capital structure of JTCL

Particulars Number of equity shares of X 10 each
Authorised capital 2,000,000
Issued, subscribed and paid-up capital 550,000*
*99.89% of the equity shares of JTCL have been pledged by IGL in favour of the security trustee on behalf of the lenders of IndiGrid.

IGL (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of JTCL as on
the date of this Placement Document.

Maheshwaram Transmission Private Limited

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

Capital structure of MTPL

Particulars Number of equity shares of % 10 each
Authorised capital 1,000,000
Issued, subscribed and paid-up capital 470,000*
* 99% of the equity shares of MTPL have been pledged by IGL and IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid.

IGL (together with its nominees) holds 49% of the issued, subscribed and paid-up equity share capital and 100% of
the economic interest of MTPL as on the date of this Placement Document. The remaining issued, subscribed and paid-
up equity share capital of MTPL is held by IGL2.

RAPP Transmission Company Limited

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

Particulars Number of equity shares of ¥ 10 each
Authorised capital 5,000,000
Issued, subscribed and paid-up capital 4,771,110*
*99.99% of the equity shares of RTCL have been pledged by IGL and IGL 1 in favour of the security trustee on behalf of the lenders of IndiGrid.

IGL (together with its nominees) holds 74% of the issued, subscribed and paid-up equity share capital and 100% of
the economic interest of RTCL as on the date of this Placement Document. The remaining issued, subscribed and paid-
up equity share capital of RTCL is held by IGL1.

Purulia & Kharagpur Transmission Company Limited

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

Capital structure of PKTCL

Particulars Number of equity shares of 10 each
Authorised capital 7,000,000
Issued, subscribed and paid-up capital 6,754,300*
*99.99% of the equity shares of PKTCL have been pledged by IGL in favour of the security trustee on behalf of the lenders of IndiGrid.

IGL (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of PKTCL as
on the date of this Placement Document.

NRSS XXIX Transmission Limited

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

Capital structure of NTL

Particulars Number of equity shares of 2 10 each
Authorised capital 33,520,000
Issued, subscribed and paid-up capital 33,519,144*
*99.01% of the equity shares of NTL have been pledged by IGL 1 in favour of the security trustee on behalf of the lenders of IndiGrid.

IGL 1 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of NTL as
on the date of this Placement Document

For further details in relation to the proposed restructuring of NTL, please see the section entitled “Description of
Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

Odisha Generation Phase - 11 Transmission Limited

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

Capital structure of OGPTL

Particulars Number of equity shares of % 10 each
Authorised capital 1,500,000
Issued, subscribed and paid-up capital 1,403,510*
#99% of the equity shares of OGPTL have been pledged by IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of OGPTL
as on the date of this Placement Document.

Kallam Transmission Limited

Kallam was incorporated on May 28, 2020, under the Companies Act, 2013. Its registered office is situated at Shop
No 28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of Kallam
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Particulars Number of equity shares of ¥ 10 each

Authorised capital 75,050,000

Issued, subscribed and paid-up capital 45,024,000*

"99% of the equity shares of Kallam have been pledged by IGL 1 and IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid.

IGL 1 (together with its nominees) and IGL 2 hold 100% of the issued, subscribed and paid-up equity share capital of
Kallam as on the date of this Placement Document.

Patran Transmission Company Private Limited

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

Capital structure of PTCPL

Number of equity shares of 10 each
Authorised capital 65,000,000

Issued, subscribed and paid-up capital 62,371,795*
* 99% of the equity shares of PTCPL have been pledged by IndiGrid in favour of the security trustee on behalf of the lenders of IndiGrid.

Particulars

IndiGrid (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of PTCPL,
as on the date of this Placement Document.

East — North Interconnection Company Limited

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

Capital structure of ENICL

Particulars Number of equity shares of 2 10 each | Number of preference shares of ¥ 10
each
Authorised capital 1,050,000 1,000,000
Issued, subscribed and paid-up capital 1,050,000* NIL

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

IndiGrid (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of ENICL
as on the date of this Placement Document.

Gurgaon — Palwal Transmission Private Limited

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

Capital structure of GPTPL

Particulars Number of equity shares of ¥ 10 each

Authorised capital 1,143,000
Issued, subscribed and paid-up capital 1,142,100*
*99% of the equity shares of GPTPL have been pledged by IndiGrid and Sterlite Electric in favour of the security trustee on behalf of the lenders
of IndiGrid

IndiGrid (together with its nominees) holds approximately 69.25% of the issued, subscribed and paid-up equity share
capital and 100% of the economic interest of GPTPL as on the date of this Placement Document. The remaining issued,
subscribed and paid-up equity share capital of GPTPL is held by Sterlite Electric. IndiGrid (acting through the Trustee)
and the Investment Manager have entered into a shareholders’ agreement dated August 28, 2020, with Sterlite Electric
in relation to GPTPL, in accordance with the InvIT Regulations. For details, please see the section entitled “Description
of Portfolio Assets — Shareholders’ agreement and other material agreements in relation to the Portfolio Assets” on
page 44.
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Jhajjar KT Transco Private Limited

JKTPL was incorporated on May 19, 2010, under the Companies Act, 1956. Its registered office is situated at Unit
No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400
098.

Capital structure of JKTPL

Particulars Number of equity shares of ¥ 10 each
Authorised capital 23,000,000
Issued, subscribed and paid-up capital 22,657,143*
*99% of the equity shares of JKTPL have been pledged by IndiGrid in favour of the security trustee on behalf of the lenders of IndiGrid.

IndiGrid (together with its nominees) holds 100% of the issued, subscribed and paid-up share equity capital of JKTPL
as on the date of this Placement Document.

Parbati Koldam Transmission Company Limited

PrKTCL was incorporated on September 2, 2002, under the Companies Act, 1956. Its registered office is at Unit No.
101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400 098.

Capital structure of PrKTCL

Particulars Number of equity shares of ¥ 10 each
Authorised capital 331,000,000
Issued, subscribed and paid-up capital 272,837,000*

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

IndiGrid (together with its nominees) holds 74% of the issued, subscribed and paid-up equity share capital of PrKTCL
and PGCIL (together with its nominees) holds 26% of the issued, subscribed and paid-up equity share capital of
PrKTCL as on the date of this Placement Document. IndiGrid (acting through the Trustee) and the Investment Manager
have entered into a shareholders’ agreement dated August 20, 2021, as amended and supplemented, with PGCIL in
relation to PrKTCL, in accordance with the InvIT Regulations. For details, please see the section entitled “Description
of Portfolio Assets — Shareholders’ agreement and other material agreements in relation to the Portfolio Assets” on
page 44.

NER-I1 Transmission Limited

NER was incorporated on April 21, 2015, under the Companies Act, 2013. Its registered office is situated at Shop No
28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of NER

Particulars Number of equity shares of ¥ 10 each
Authorised capital 3,000,000
Issued, subscribed and paid-up capital 2,322,420*

*99.99% of the equity shares of NER have been pledged by IndiGrid and Sterlite Electric in favour of the security trustee on behalf of the lenders
of IndiGrid.

IndiGrid (together with its nominees) holds 49% of the issued, subscribed and paid-up equity share capital and 100%
of the economic interest of NER as on the date of this Placement Document. The remaining issued, subscribed and
paid-up equity share capital of NER is held by Sterlite Electric. IndiGrid (acting through the Trustee) and the
Investment Manager have entered into a shareholders’ agreement dated March 25, 2021, with Sterlite Electric in
relation to NER, in accordance with the InvIT Regulations. For details, please see the section entitled “Description of
Portfolio Assets — Shareholders’ agreement and other material agreements in relation to the Portfolio Assets” on page
44,

Khargone Transmission Limited

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

Capital structure of KTL

Particulars Number of equity shares of ¥ 10 each
Authorised capital 1,600,000
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17.

18.
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Particulars Number of equity shares of ¥ 10 each
Issued, subscribed and paid-up capital 1,560,000*

*99% of the equity shares of KTL have been pledged by IndiGrid and Sterlite Electric in favour of the security trustee on behalf of the lenders of
IndiGrid.

IndiGrid (together with its nominees) holds 74% of the issued, subscribed and paid-up equity share capital and 100%
of the economic interest of of KTL as on the date of this Placement Document. The remaining issued, subscribed and
paid-up equity share capital of KTL is held by Sterlite Electric. IndiGrid (acting through the Trustee) and the
Investment Manager have entered into a shareholders’ agreement dated February 28, 2023, with Sterlite Electric in
relation to KTL, in accordance with the InvIT Regulations. For details, please see the section entitled “Description of
Portfolio Assets — Shareholders’ agreement and other material agreements in relation to the Portfolio Assets” on page
44,

Raichur Sholapur Transmission Company Private Limited

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

Capital structure of RSTCPL

Particulars Number of equity shares of ¥ 10 each
Authorised capital 80,000,000
Issued, subscribed and paid-up capital 80,000,000*
*99% of the equity shares of RSTCPL have been pledged by IndiGrid in favour of the security trustee on behalf of the lenders of IndiGrid.

IndiGrid (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of
RSTCPL as on the date of this Placement Document.

Koppal-Narendra Transmission Limited

KNTL was incorporated on November 18, 2019, under the Companies Act, 2013. The registered office of KNTL is at
Shop No 28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of KNTL

Particulars Number of equity shares of ¥ 10 each
Authorised capital 10,000,000
Issued, subscribed and paid-up capital 3,531,835
*99% of the equity shares of KNTL have been pledged by IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid.

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of KNTL as
on the date of this Placement Document.

Ratle Kiru Power Transmission Limited

RKPTL was incorporated on October 23, 2024, under the Companies Act, 2013. Its registered office is situated at
Shop No 28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of RKPTL

Particulars Number of equity shares of ¥ 10 each
Authorised capital 50,000
Issued, subscribed and paid-up capital 50,000

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of RKPTL as
on the date of this Placement Document. RKPTL and IGL 2 have entered into securities subscription agreements and
a security holders agreement dated July 7, 2025, with BIl and Norfund, pursuant to which, BIl and Norfund have
subscribed to optionally convertible debentures issued by RKPTL. For details, please see the section entitled
“Description of Portfolio Assets — Shareholders’ agreement and other material agreements in relation to the Portfolio
Assets” on page 44. For further details in relation to the optionally convertible debentures, please refer to the section
entitled “Financial Indebtedness and Deferred Payments” on page 327.

Kallam Transco Limited

KTCO was incorporated on September 15, 2023, under the Companies Act, 2013. Its registered office is situated at
Shop No 28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.
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Capital structure of KTCO

Particulars

Number of equity shares of % 10 each

Authorised capital

1,028,443

Issued, subscribed and paid-up capital

338,580

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of KTCO as
on the date of this Placement Document. KTCO and IGL 2 have entered into securities subscription agreements dated
August 15, 2024, and a security holders agreement dated September 20, 2024, with BIl and Norfund, pursuant to
which, BIl and Norfund have subscribed to optionally convertible debentures issued by KTCO. For details, please see
the section entitled “Description of Portfolio Assets — Shareholders’ agreement and other material agreements in
relation to the Portfolio Assets” on page 44. For further details in relation to the optionally convertible debentures,
please refer to the section entitled “Financial Indebtedness and Deferred Payments” on page 327.

Dhule Power Transmission Limited

DPTL was incorporated on June 8, 2023, under the Companies Act, 2013. Its registered office is situated at Shop No
28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of DPTL

Particulars Number of equity shares of X 10 each Number of preference shares of 10
each
Authorised capital 2,333,175 24,624,000
Issued, subscribed and paid-up capital 1,641,211 24,624,000

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of DPTL as
on the date of this Placement Document. Techno Electric & Engineering Company Limited holds 100% of the issued,
subscribed and paid-up preference share capital of DPTL as on the date of this Placement Document.

DPTL, IGL 1 and IGL 2 have entered into (i) securities subscription agreements dated August 15, 2024 and a security
holders agreement dated September 12, 2024 with Bll and Norfund; and (ii) a securities subscription cum shareholders’
agreement dated August 14, 2024, with Techno Electric and Engineering Company Limited (“Techno”), pursuant to
which, BIl, Norfund and Techno have subscribed to optionally convertible debentures and redeemable preference
shares issued by DPTL. For details, please see the section entitled “Description of Portfolio Assets — Shareholders’
agreement and other material agreements in relation to the Portfolio Assets” on page 44. For further details in relation
to the optionally convertible debentures, please refer to the section entitled “Financial Indebtedness and Deferred
Payments” on page 327.

Ishanagar Power Transmission Limited

IPTL was incorporated on June 9, 2023, under the Companies Act, 2013. Its registered office is situated at Shop No
28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of IPTL

Particulars Number of equity shares of % 10 each Number of preference shares of % 10
each
Authorised capital 2,776,883 32,460,000
Issued, subscribed and paid-up capital 2,246,988 32,460,000

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of IPTL as
on the date of this Placement Document. Techno Electric & Engineering Company Limited holds 100% of the issued,
subscribed and paid-up preference share capital of IPTL as on the date of this Placement Document.

IPTL, IGL 1 and IGL 2 have entered into (i) securities subscription agreements dated August 15, 2024, and a security
holders agreement dated September 12, 2024, with BIl and Norfund; and (ii) a securities subscription cum
shareholders’ agreement dated August 14, 2024, with Techno, pursuant to which, BII, Norfund and Techno have
subscribed to optionally convertible debentures and redeemable preference shares issued by IPTL. For details, please
see the section entitled “Description of Portfolio Assets — Shareholders’ agreement and other material agreements in
relation to the Portfolio Assets” on page 44. For further details in relation to the optionally convertible debentures,
please refer to the section entitled “Financial Indebtedness and Deferred Payments” on page 327.
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Terralight Solar Energy Sitamauss Private Limited

TSESPL was incorporated on August 7, 2014, under the Companies Act, 2013. Its registered office is situated at Shop
No 28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of TSESPL

Particulars Number of equity shares of % 10 each
Authorised capital 1,200,000
Issued, subscribed and paid-up capital 1,153,870*
*65% of the equity shares of TSESPL have been pledged by IndiGrid in favour of the security trustee on behalf of the lenders of IndiGrid

The shareholding pattern of TSESPL is as follows:

Name of shareholder Number of equity shares Percentage of the issued,
of 10 each subscribed and paid-up capital
IndiGrid 762,168 66.06
Focal Photovoltaic India Private Limited 195,851 16.97
Focal Renewable Energy Two India Private Limited 195,851 16.97
Total 1,153,870 100.00

IndiGrid holds 66.06% of the issued, subscribed and paid-up equity share capital of TSESPL as on the date of this
Placement Document. The remaining issued, subscribed and paid-up equity share capital is held by Focal Photovoltaic
India Private Limited and Focal Renewable Energy Two India Private Limited (“Focal Renewables Entities”).
IndiGrid (acting through the Trustee) and the Investment Manager have entered into a shareholders’ agreement dated
August 21, 2015, with the Focal Renewables Entities in relation to TSESPL, as required under the InvIT Regulations.
For details, please see the section entitled “Description of Portfolio Assets — Shareholders’ agreement and other
material agreements in relation to the Portfolio Assets” on page 44.

BESS Assets

Kilokari BESS Private Limited

KBPL was incorporated on November 6, 2023, under the Companies Act, 2013. Its registered office is situated at at
Unit No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai
400 098.

Capital structure of KBPL

Particulars Number of equity shares of ¥ 10 each
Authorised capital 11,436,000

Issued, subscribed and equity paid-up capital 11,425,600*
*51% of the equity shares of KBPL have been pledged by IGL 2 in favour of the security trustee on behalf of the lenders of KBPL.

IGL 2 holds, 99.99% of the issued, subscribed and paid-up equity share capital of the KBPL. The remaining equity
share capital is held by AmpereHour Solar Technology Private Limited. IGL 2 entered into a shareholders’ agreement
dated January 15, 2024, with AmpereHour Solar Technology Private Limited in relation to KBPL, as required under
the InvIT Regulations. For details, please see the section entitled “Description of Portfolio Assets — Shareholders’
agreement and other material agreements in relation to the Portfolio Assets” on page 44.

Gujarat BESS Private Limited

GBPL was incorporated on April 24, 2024, under the Companies Act, 2013. Its registered office is situated at Unit No.
101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400 098.

Capital structure of GBPL

Particulars Number of equity shares of % 10 each

Authorised capital 10,000

Issued, subscribed and equity paid-up capital 10,000*
*99% of the equity shares of GBPL have been pledged by IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid.

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of GBPL.
GBPL and IGL 2 have entered into (i) securities subscription agreements dated July 2, 2025, and a security holders
agreement dated July 2, 2025, with BIl and Norfund pursuant to which, Bll and Norfund have subscribed to optionally
convertible debentures issued by GBPL. For details, please see the section entitled “Description of Portfolio Assets —
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Shareholders’ agreement and other material agreements in relation to the Portfolio Assets” on page 44. For further
details in relation to the optionally convertible debentures, please refer to the section entitled “Financial Indebtedness
and Deferred Payments” on page 327.

Rajasthan BESS Private Limited

RBPL was incorporated on December 3, 2024, under the Companies Act, 2013. Its registered office is situated at Unit
No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400
098.

Capital structure of RBPL.:

Particulars Number of equity shares of % 10 each

Authorised capital 10,000
Issued, subscribed and equity paid-up capital 10,000

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of RBPL.
RBPL and IGL 2 have entered into (i) securities subscription agreements dated July 8, 2025, and a security holders
agreement dated July 8, 2025, with BIl and Norfund pursuant to which, Bl and Norfund have subscribed to optionally
convertible debentures issued by RBPL. For details, please see the section entitled “Description of Portfolio Assets —
Shareholders’ agreement and other material agreements in relation to the Portfolio Assets” on page 44. For further
details in relation to the optionally convertible debentures, please refer to the section entitled “Financial Indebtedness
and Deferred Payments” on page 327.

Solar Assets
Universal Saur Urja Private Limited

USUPL was incorporated on January 30, 2015, under the Companies Act, 2013. Its registered office is situated at Shop
No 28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025. USUPL is a HoldCo under IndiGrid.

Capital structure of USUPL

Particulars Number of equity shares of ¥ 10 each | Number of compulsorily convertible
preference shares of X 10 each
Authorised capital 19,000,000 16,000,000
Issued, subscribed and paid-up capital 16,733,985* 1,145,000

*99% of the equity shares and 99% of the preference shares of USUPL have been pledged by IGT in favour of the security trustee on behalf of the
lenders of IndiGrid.

IndiGrid (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of USUPL
as on the date of this Placement Document. IndiGrid holds 100% of the issued, subscribed and paid-up preference
share capital of USUPL as on the date of this Placement Document.

For further details in relation to the proposed restructuring of USUPL, please see the section entitled “Description of
Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

PLG Photovoltaic Private Limited

PLG was incorporated on June 11, 2007, under the Companies Act, 1956. Its registered office is situated at Shop No
28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of PLG

Particulars Number of equity shares of ¥ 10 each
Authorised capital 43,000,000
Issued, subscribed and paid-up capital 41,237,157*
*99% of the equity shares of PLG have been pledged by IndiGrid and USUPL in favour of the security trustee on behalf of the lenders of IndiGrid.

USUPL (together with its nominees) holds 97.4% of the issued, subscribed and paid-up equity share capital of PLG
as on the date of this Placement Document. The remaining issued, subscribed and paid-up equity share capital is held
by IndiGrid.
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Universal Mine Developers & Service Providers Private Limited

UMD was incorporated on July 11, 2008, under the Companies Act, 1956 Its registered office is situated at Unit No.
101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400 098.

Capital structure of UMD

Particulars Number of equity shares of Z 10 each Number of preference shares of 10
each
Authorised capital 50,000,000 30,000,000
Issued, subscribed and paid-up capital 46,901,000* 20,100,000**

*99% of the equity shares of UMD have been pledged by IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid
**99% of the preference shares of UMD have been pledged by IndiGrid in favour of the security trustee on behalf of the lenders of IndiGrid

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of UMD as
on the date of this Placement Document. IndiGrid holds 100% of the issued, subscribed and paid-up share preference
capital of UMD as on the date of this Placement Document.

For further details in relation to the proposed restructuring of UMD, please see the section entitled “Description of
Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

Godawari Green Energy Private Limited

GGEPL was incorporated on July 16, 2009, under the Companies Act, 1956. Its registered office is situated at Shop
No 28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of GGEPL

Particulars Number of equity shares of ¥ 10 each Number of preference shares of ¥ 10
each
Authorised capital 123,000,000 1,800,000
Issued, subscribed and paid-up capital 25,247,000* NIL

*99% of the equity shares of GGEPL have been pledged by IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of GGEPL
as on the date of this Placement Document.

For further details in relation to the proposed restructuring of GGEPL, please see the section entitled “Description of
Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

Globus Steel & Power Private Limited

GSPPL was incorporated on February 23, 2011, under the Companies Act, 1956. Its registered office is situated at
Shop No 28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of GSPPL

Particulars Number of equity shares of % 10 each

Authorised capital
Issued, subscribed and paid-up capital
*99% of the equity shares of GSPPL have been pledged by IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid

10,000
10,000*

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of GSPPL
as on the date of this Placement Document.

For further details in relation to the proposed restructuring of GSPPL, please see the section entitled “Description of
Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

Solar Edge Power and Energy Private Limited

Solar Edge was incorporated on June 29, 2015, under the Companies Act, 2013. Its registered office is situated Unit
No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400
098.

Capital structure of Solar Edge
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Particulars

Number of equity shares of 10 each

Authorised capital

150,000,000

Issued, subscribed and paid-up capital

149,000,000*

*99% of the equity shares of Solar Edge have been pledged by IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of Solar
Edge as on the date of this Placement Document.

For further details in relation to the proposed restructuring of Solar Edge, please see the section entitled “Description
of Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

Terralight Kanji Solar Private Limited

TKSPL was incorporated on May 6, 2010, under the Companies Act, 1956 at. Its registered office is situated at Unit
No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400
098.

Capital structure of TKSPL

Particulars Number of equity shares of 10 each Number of preference shares of % 10
each
Authorised capital 45,100,000 40,000,000
Issued, subscribed and paid-up capital 40,500,800* 70,000**

*99% of the equity shares of TKSPL have been pledged by IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid
**99% of the preference shares of TKSPL have been pledged by IndiGrid in favour of the security trustee on behalf of the lenders of IndiGrid

iGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of TKSPL
as on the date of this Placement Document. IndiGrid holds 100% of the issued, subscribed and paid-up preference
share capital of TKSPL as on the date of this Placement Document.

For further details in relation to the proposed restructuring of TKSPL, please see the section entitled “Description of
Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

TN Solar Power Energy Private Limited

TNSPEPL was incorporated on October 14, 2013, under the Companies Act, 1956. Its registered office is situated at
Unit No. 101, first floor, Windsor Village, Kole Kalyan off CST Road, Vidyanagari Marg, Santacruz-East,
Vidyanagari, Mumbai, Mumbai, Maharashtra, India, 400098.

Capital structure of TNSPEPL

Particulars Number of equity shares of ¥ 10 each Number of preference shares of % 10
each
Authorised capital 45,000.000 30,000,000
Issued, subscribed and paid-up capital 43,500,000* 19,120,000**

*99% of the equity shares of TNSPEPL have been pledged by IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid.
**99% of the preference shares of TNSPEPL have been pledged by IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid.

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of TNSPEPL
as on the date of this Placement Document. IndiGrid holds 100% of the of the issued, subscribed and paid-up
preference share capital of TNSPEPL as on the date of this Placement Document.

For further details in relation to the proposed restructuring of TNSEPEPL, please see the section entitled “Description
of Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

Terralight Rajapalayam Solar Private Limited

TRSPL was incorporated on October 9, 2018, under the Companies Act, 2013. Its registered office is situated at Unit
No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East, Mumbai 400
098.

Capital structure of TRSPL

Particulars Number of equity shares of X 10 each
Authorised capital 500,000




10.

11.

12.

Particulars
Issued, subscribed and paid-up capital
*99% of the equity shares of TRSPL have been pledged by IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid

Number of equity shares of 10 each

110,000*

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of TRSPL
as on the date of this Placement Document.

For further details in relation to the proposed restructuring of TRSPL, please see the section entitled “Description of
Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

Terralight Solar Energy Charanka Private Limited

TSEC was incorporated on May 12, 2010, under the Companies Act, 1956 Its registered office is as Unit No. 101,
First Floor, Windsor, Village Kole Kalyan Off CST Road, Santacruz (East), Vidyanagari, Mumbai, Mumbai,
Mabharashtra, India, 400098.

Capital structure of TSEC

Particulars

Number of equity shares of % 10 each

Authorised capital

99,000,000

Issued, subscribed and paid-up capital

98,322,741*

*99% of the equity shares of TSEC have been pledged by IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of TSEC as
on the date of this Placement Document.

For further details in relation to the proposed restructuring of TSEC, please see the section entitled “Description of
Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

Terralight Solar Energy Nangla Private Limited

TSEN was incorporated on February 21, 2012, under the Companies Act, 1956, Its registered office is at Unit no 101,
First Floor, Village Kole Kalyan Off CST Road, Vidyanagari Marg, Santacruz, Vidyanagari, Mumbai, Mumbai,
Mabharashtra, India, 400098.

Capital structure of TSEN

Particulars

Number of equity shares of X 10 each

Authorised capital

3,000,000

Issued, subscribed and paid-up capital

1,841,356*

*99% of the equity shares of TSEN have been pledged by IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of TSEN as
on the date of this Placement Document.

For further details in relation to the proposed restructuring of TSEN, please see the section entitled “Description of
Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

Terralight Solar Energy Gadna Private Limited

TSEG was incorporated on May 24, 2010, under the Companies Act, 1956. Its registered office is situated at Unit No.
101, First Floor, Windsor, Village Kole Kalyan Off CST Road, Santacruz (East), Vidyanagari, Mumbai, Mumbai,
Mabharashtra, India, 400098.

Capital structure of TSEG

Particulars Number of equity shares of % 10 each
Authorised capital 50,000

Issued, subscribed and paid-up capital 43,780*

*99% of the equity shares of TSEG have been pledged by IGL 2 in favour of the security trustee on behalf of the lenders of IndiGrid

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of TSEG as
on the date of this Placement Document.

For further details in relation to the proposed restructuring of TSEG, please see the section entitled “Description of
Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.
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13.

14,

15.

16.

Terralight Solar Energy Patlasi Private Limited

TSEP was incorporated on February 28, 2014, under the Companies Act, 1956. Its registered office is situated at Shop
No 28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of TSEP

Particulars Number of equity shares of 10 each
Authorised capital 2,000,000
Issued, subscribed and paid-up capital 1,960,782*
* 99% of the equity shares of TSEP have been pledged by IndGrid in favour of the lenders of IndiGrid

IndiGrid (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of TSEP
as on the date of this Placement Document.

For further details in relation to the proposed restructuring of TSEP, please see the section entitled “Description of
Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

IndiGrid Solar-1 (AP) Private Limited

IGL Solar I was incorporated on July 14, 2016, under the Companies Act, 2013. Its registered office is situated at Shop
No 28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of IGL Solar |

Particulars Number of equity shares of 2 10 each
Authorised capital 12,000,000
Issued, subscribed and paid-up capital 12,000,000*
*99% of the equity shares of IGL Solar | have been pledged by IndiGrid in favour of the security trustee on behalf of the lenders of IndiGrid.
Particulars Number of compulsorily convertible debentures of X 10 each
Total number of CCDs issued 81,628,684
Total number of CCDs subscribed 81,628,684*

*99% of the CCDs of IGL Solar | have been pledged by IndiGrid in favour of the security trustee on behalf of the lenders of IndiGrid.

IndiGrid (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital and
compulsorily convertible debentures of IGL Solar | as on the date of this Placement Document.

For further details in relation to the proposed restructuring of IGL Solar 1, please see the section entitled “Description
of Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

IndiGrid Solar-11 (AP) Private Limited

IGL Solar Il was incorporated on July 9, 2016, under the Companies Act, 2013. Its registered office is situated at Shop
No 28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of IGL Solar Il

Particulars Number of equity shares of ¥ 10 each
Authorised capital 12,000,000
Issued, subscribed and paid-up capital 12,000,000*
*99% of the equity shares of IGL Solar 11 have been pledged by IndiGrid in favour of the security trustee on behalf of the lenders of IndiGrid.
Particulars Number of compulsorily convertible debentures of % 10 each
Total number of CCDs issued 81,000,000
Total number of CCDs subscribed 81,000,000*

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

IndiGrid (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of IGL
Solar Il and compulsorily convertible debentures as on the date of this Placement Document.

For further details in relation to the proposed restructuring of IGL Solar II, please see the section entitled “Description
of Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

Terralight Solar Energy Tinwari Private Limited
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17.

18.

TSET was incorporated on June 17, 2008, under the Companies Act, 1956 Its registered office is at Shop No 28 A,
Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of TSET

Particulars Number of equity shares of % 10 each

Authorised capital 26,500,000

Issued, subscribed and paid-up capital 18,554,612*

*99% of the equity shares of TSET have been pledged by IndiGrid in favour of the security trustee on behalf of the lenders of IndiGrid

IndiGrid (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of TSET
as on the date of this Placement Document.

For further details in relation to the proposed restructuring of TSET, please see the section entitled “Description of
Portfolio Assets — Schemes of Merger and Amalgamation” on page 44.

Jaisalmer Urja VI Private Limited

JUPL was incorporated on November 19, 2019, under the Companies Act, 2013. Its registered office is situated at
Shop No 28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of JUPL

Particulars Number of equity shares of 10 each
Authorised capital 9,210,000
Issued, subscribed and equity paid-up capital 9,200,100*

IGL 2 (together with its nominees) holds 100% of the issued, subscribed and paid-up equity share capital of JUPL as
on the date of this Placement Document.

Renew Surya Aayan Private Limited

RSAPL was incorporated on June 22, 2020, under the Companies Act, 2013. Its registered office is situated at Shop
No 28 A, Ground Floor, Omaxe Square Jasola, Jamia Nagar, New Delhi 110 025.

Capital structure of RSAPL

Particulars Number of equity shares of X 10 each
Authorised capital 40,000,000

Issued, subscribed and equity paid-up capital 38,000,100*

* 999% of the equity shares of RSAPL have been pledged by IGL 2 and Renew Solar Power Private Limited in favour of the security trustee on behalf
of the lenders of IndiGrid

IGL 2 (together with its nominees) holds 49% of the issued, subscribed and paid-up equity share capital of RSAPL
and 100% of the economic interest of RSAPL as on the date of this Placement Document. The remaining issued,
subscribed and paid-up equity share capital is held by Renew Solar Power Private Limited. IndiGrid (acting through
the Trustee) and the Investment Manager have entered into a shareholders’ agreement dated June 6, 2025, as amended,
with Renew Solar Power Private Limited in relation to RSAPL, as required under the InvIT Regulations. For details,
please see the section entitled “Description of Portfolio Assets — Shareholders’ agreement and other material
agreements in relation to the Portfolio Assets” on page 44.

Except as disclosed in the section entitled “Our Business - Insurance”, the Trustee confirms that adequate insurance for the
Portfolio Assets has been obtained. For further details in relation to the Portfolio Assets, please see the section entitled “Our
Business” on page 247.

Other Investment Entity

Enerica Infra 1 Private Limited

EIPL 1 was incorporated on April 21, 2025, under the Companies Act, 2013 as a private limited company. Its registered office
is situated at Unit No. 101, First Floor, Windsor, Village KoleKalyan, off CST Road, Vidyanagari Marg, Santacruz East,
Mumbai 400 098. EIPL 1 is the Project Manager of certain Portfolio Assets of IndiGrid.



Capital structure of EIPL 1

Particulars Number of equity shares of X 10 each

Authorised capital 10,000

Issued, subscribed and paid-up capital 10,000*

IndiGrid has invested in EIPL 1 pursuant to Regulation 18(5)(vi) of the InvIT Regulations. IGL 2 holds 74% of the issued,
subscribed and paid-up equity share capital of EIPL 1 and 100% of the economic interest in EIPL 1 as on the date of this
Placement Document. The remaining issued, subscribed and paid-up equity share capital is held by Enerica Regrid Infra Private
Limited. IGL 2 entered into a share purchase and shareholders’ agreement dated May 19, 2025, with Enerica Regrid Infra
Private Limited in relation to EIPL 1, as required under the InvIT Regulations and proposes to acquire 100% of the shareholding
of EIPL 1 within the timelines agreed upon in the agreement. For details, please see the section entitled “Description of Portfolio
Assets — Shareholders’ agreement and other material agreements in relation to the Portfolio Assets” on page 44.

Schemes of Merger and Amalgamation

1.

An application dated April 25, 2024, has been filed before the Hon’ble National Company Law Tribunal at Mumbai in
relation to a composite scheme of amalgamation wherein IndiGrid 1 Limited is proposed to be amalgamated into NRSS
XXIX Transmission Limited for the purposes of amongst other things, the consolidation of assets within the IndiGrid
platform to enhance operational efficiencies, synergies and a single brand. Pursuant to the scheme, NRSS XXIX
Transmission Limited will also be converted from a public company to a private company. Further, prior to the
amalgamation, the securities premium of IndiGrid 1 Limited is proposed to be reduced. Upon effectiveness, NRSS XXIX
Transmission Limited is proposed to issue consideration shares and cancel any NRSS XXIX Transmission Limited shares
held by IndiGrid 1 Limited, with the resultant diminution in NRSS XXIX Transmission Limited’s paid-up capital treated
as a capital reduction under Section 66 of the Companies Act. The matter is currently pending.

An application dated July 1, 2024 has been filed before the Hon’ble National Company Law Tribunal at New Delhi in
relation to a composite scheme of amalgamation wherein Globus Steel & Power Private Limited, IndiGrid Solar — I (AP)
Private Limited and IndiGrid Solar — 11 (AP) Private Limited are proposed to be amalgamated into Godawari Green Energy
Private Limited for the purposes of, amongst other things, the rationalisation and streamlining of the solar portfolio of the
IndiGrid group, strengthening a single brand, enhancing shareholder value, and realising operational efficiencies,
economies of scale, and synergies through pooling of resources. The matter is currently pending.

An application dated July 23, 2024 has been filed before the Hon’ble National Company Law Tribunal at New Delhi in
relation to a composite scheme of amalgamation wherein Universal Saur Urja Private Limited, Terralight Solar Energy
Tinwari Private Limited and Terralight Solar Energy Patlasi Private Limited are proposed to be amalgamated into IndiGrid
Limited for the purposes of, amongst other things, the consolidation of entities under IndiGrid Limited to strengthen a
single brand, enhance shareholder value, and achieve operational efficiencies and synergies. Pursuant to the scheme,
IndiGrid Limited will also be converted from a public company to a private company. The matter is currently pending.

An application dated January 14, 2026 has been filed before the Regional Director, Mumbai and the Registrar of Companies
at Mumbai in relation to a composite scheme of amalgamation wherein TN Solar Power Energy Private Limited, Terralight
Rajapalayam Solar Private Limited, Terralight Kanji Solar Private Limited, Universal Mine Developers and Service
Providers Private Limited, Terralight Solar Energy Charanka Private Limited, Terralight Solar Energy Nangla Private
Limited and Terralight Solar Energy Gadna Private Limited are proposed to be amalgamated into Solar Edge Power and
Energy Private Limited for the purposes of, amongst other things, consolidating assets within the IndiGrid platform to
enhance operational efficiencies, realise synergies and operate under a single brand. The matter is currently pending

Shareholders’ agreements and other material agreements in relation to the Portfolio Assets

A. Agreements with BII, Norfund and Techno

IndiGrid has, indirectly, entered into the following agreements with BII, Norfund and in some instances Techno, in relation
to RKPTL, KTCO, DTPL, IPTL, GBPL and RBPL.:

1. RKPTL and IGL 2 have entered into securities subscription agreements and a security holders agreement dated July
7, 2025, with BIl and Norfund;

2. KTCO and IGL 2 have entered into securities subscription agreements dated August 15, 2024 and a security holders
agreement dated September 20, 2024 with BIl and Norfund;

3. DTPL, IGL 1 and IGL 2 have entered into (i) securities subscription agreements dated August 15, 2024, and a security
holders agreement dated September 12, 2024 with BII and Norfund; and (ii) a securities subscription cum shareholders’
agreement dated August 14, 2024, with Techno;

4. IPTL, IGL 1 and IGL 2 have entered into (i) securities subscription agreements dated August 15, 2024, and a security
holders agreement dated September 12, 2024 with BII and Norfund; and (ii) a securities subscription cum shareholders’
agreement dated August 14, 2024, with Techno;

5. GBPL and IGL 2 have entered into (i) securities subscription agreements dated July 2, 2025, and a security holders
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agreement dated July 2, 2025 with BIl and Norfund; and
6. RBPL and IGL 2 have entered into (i) securities subscription agreements dated July 8, 2025 and a security holders
agreement dated July 8, 2025 with BIl and Norfund (collectively, the “Security Holder Agreements”)

Pursuant to the Security Holder Agreements, BII, Nofund and Techno, as applicable, have subscribed to optionally
convertible debentures issued by the relevant Portfolio Assets and the Security Holder Agreements set out the terms and
conditions of such optionally convertible debentures. Further, the Security Holder Agreements record the terms and
conditions of the investment by BII, Nofund and Techno, as applicable in the relevant Portfolio Assets, the management
of the relevant Portfolio Assets, the conduct of its business and the inter-se rights and obligations of the securityholders of
the relevant Portfolio Assets.

The Security Holder Agreements set out various rights and obligations of IndiGrid, BII, Norfund and Techno in the relevant
Portfolio Assets, which will become effective upon BII, Norfund and Techno including, amongst others, (i) the rights of
the relevant investors to appoint directors on the boards of the relevant Portfolio Assets; (ii) rights in relation to the approval
of the relevant Portfolio Asset’s business plan and budget; (iii) rights and obligations in relation to the subsequent funding
of the projects, including on account of cost overruns and change in law claims; (iv) transfer restrictions and exit rights;
and (v) and voting rights, along with such other rights as specified in the Security Holder Agreements. The relevant parties
to the Security Holder Agreements agree that the composition of the board of directors of the relevant Portfolio Assets may
be reconstituted to enable the Investment Manager to nominate majority Directors in accordance with InvIT Regulations.
Further, the parties have agreed that no securityholder shall exercise any rights that prevents IndiGrid from complying with
the provisions of InvIT Regulations.

Other Agreements
1. GPTPL

GPTPL entered into a shareholders’ agreement dated August 28, 2020, with Sterlite Grid 4 limited, Sterlite Power
Grid Ventures Limited, Axis Trustee Services Limited in relation to GPTPL to govern the transfer of 100% of the
securities of GPTPL to IndiGrid and set out the rights and obligations of the parties in relation to their shareholding in
GPTPL. The parties have agreed and undertaken to comply with all applicable laws including the InvIT Regulations.

2. NER

NER has entered into a shareholders’ agreement dated March 25, 2021, with, amongst others, Sterlite Electric and
IndiGrid Investment Managers Limited in relation to NER to govern the transfer of 100% of the securities of NER to
IndiGrid and set out the rights and obligations of the parties in relation to their shareholding in NER. The parties have
agreed and undertaken to comply with all applicable laws including the InvIT Regulations.

3. KTL

KTL has entered into a shareholders’ agreement dated February 28, 2023, with Sterlite Electric, Axis Trustee Services
Limited and IndiGrid Investment Managers Limited in relation to KTL to govern the transfer of 100% of the securities
of KTL to IndiGrid and set out the rights and obligations of the parties in relation to their shareholding in KTL. The
parties have agreed and undertaken to comply with all applicable laws including the InvIT Regulations.

4. KBPL

IGL 2 entered into a shareholders’ agreement dated January 15, 2024, with AmpereHour Solar Technology Private
Limited in relation to KBPL to record the mutual rights and obligations of the parties in relation to the operations,
management and administration of KBPL, including in relation to transfer restrictions on the shares of KBPL. The
parties have agreed and undertaken to comply with all applicable laws including the InvIT Regulations.

5. RSAPL

IndiGrid (acting through the Trustee) and the Investment Manager have entered into a shareholders’ agreement dated
June 6, 2025, as amended, with Renew Solar Power Private Limited in relation to RSAPL, to govern the transfer of
100% of the securities of RSAPL to IndiGrid and set out the rights and obligations of the parties in relation to their
shareholding in RSAPL. The parties have agreed and undertaken to comply with all applicable laws including the
InvIT Regulations.

6. EIPL1
IGL 2 has entered into a share purchase and shareholders’ agreement dated May 19, 2025 with Enerica Regrid Infra
Private Limited in relation to EIPL 1 (“EIPL 1 SPSHA”) to govern the transfer of 100% of the securities of EIPL 1

to IGL 2 and set out the rights and obligations of the parties in relation to their shareholding in EIPL 1. The parties
have agreed and undertaken to comply with all applicable laws including the InvIT Regulations.
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Structure of IndiGrid

The following structure chart illustrates the relationship between IndiGrid, the Trustee, the Sponsor, the Investment Manager, the Project Managers and the Unitholders as on
the date of this Placement Document:

Corporate Structure (1/2) AndiGrid
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Corporate Structure (2/2) AndiGrid
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1GL= IndiGrid Ltd, IGLT = IndiGnd 1 Ltd ., IGL2 = IndiGrid 2 Private Ltd, BDTCL = Bhopal Dhule Transmission Company Ltd, JTCL = Jabalpur Transmission Company Ltd, RTCL = RAPP Transmission Company Ltd, PKTCL = Purulia & Kharagpur Transmission Company Ltd, MTL = Maheshwaram Transmission Pvt Ltd, PTCL = Patran Transmission
Company Private Ltd, NTL = NRSS XXIX Transmission Ltd, Kallam = Kallam Transmission Ltd, OGPTL = Odisha Generation Phase Il Transmission Ltd, ENICL = East-North Interconnection Company Ltd, GPTL = Gurgacn Palal Transmission Pvt LId. JKTPL = Jhajjar KT Transco Pvt Ltd, PrKTCL = Parbati Koldam Transmission Company Ltd, NER-Il =
NER il Transmission Ltd, RSTCPL = Raichur Sholapur Transmission Company Pvt Ltd, Kh TL = Khargone Transmission Ltd, Solar | = IndiGrid Solar-1 {AP) Pvt Ltd, Solar Il = IndiGrid Solar-il {AP) Pvt Ltd, TNSEPL = TN Solar Power Energy Pyt Ltd, UMD = Universal Mine Developers & Service Providers Pvt Ltd, TKSPL = Terralight Kanji Solar Pvt Ltd,
TRSPL = Terral'?hr Rajapalayam Solar Pvt Ltd, Solar Edge = Solar Edge Power and Energy Pvt Ltd, TSEC = Terralight Solar Energy Charanka Pvt Ltd, PLG = PLG Photovoltaic Pvt Ltd, TSETPL = Terralight Solar Energy Tinwari Pvt Ltd, USUPL = Universal Saur Una Pvt Ltd, Globus = Giobus Steel & Power Pvt Lid, TLPatiasi = Terralight Solar Energy
Patlasi Pvt Ltd, TLNangla = Terralight Sofar Energy Nangla Pyt Ltd, TLGadna = Terralight Solar Energy Gadna Pyt Ltd, GGEL = Godawar Green Energy Lid. KBPL = Kilokari BESS Pyt Ltd, TSESPL = Terralight Solar Energy Sitamauss Pvt Lid, IPTL = Ishanagar Power Transmission Limited, DETL = Dhule Power Transmission Limitad, JUPL = Jaisalmer
Urfa VI Private Limited. KTCO = Kaliam Transco Limited. GBPL = Gujarat BESS Pvt Ltd, RBPL = Rajasthan BESS Private Limited, RKPTL = Ratle Kiru Power Transmission Limited; EIPL1 = Enerica Infra 1 Private Limited. KNTL = Koppal Narendra Transmission Ltd. RSAPL = ReNew Surya Aayan Pnvate Ltd 2



SUMMARY CONSOLIDATED FINANCIAL INFORMATION
The following tables set forth the:

a. summary financial information for the Fiscal 2025, 2024 and 2023, derived from the consolidated audited
financial statements of IndiGrid and its subsidiaries which were prepared in accordance with Ind AS read
with the InvIT Regulations;

b. summary financial information for the half year ended September 30, 2025, derived from the Unaudited
Interim Condensed Consolidated Financial Statements for half year ended September 30, 2025 prepared in
accordance with Ind AS 34 read with the InvIT Regulations; and

c. summary financial information for the half year ended September 30, 2024, derived from the comparatives
in Unaudited Interim Condensed Consolidated Financial Statements for half year ended September 30, 2025
prepared in accordance with Ind AS 34 read with the InvIT Regulations.

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

The summary financial information derived from the Consolidated Financial Statements, as presented below,
should be read together with the section entitled “Management’s discussion and analysis of factors by the
Directors of the Investment Manager affecting the financial condition, results of operations and cash flows” on
page 340 in conjunction with the section entitled “Financial Statements” enclosed as Annexure B.

(The remainder of this page is intentionally kept blank)



IndiGrid Infrastructure Trust (Formerly known as India Grid Trust)

SUMMARY OF CONSOLIDATED ASSETS AND LIABILITIES

(Rs. in million)

As at 30 September
2025
ASSETS
Non-current assets
Property, plant and equipment 2,18,548.59
Capital work-in-progress 2,214.09
Right of use asset 764.03
Goodwill 3,094.34
Other Intangible assets 12,590.51
Financial assets
i. Investments 324.03
ii. Trade Receivables 73.90
iii. Other financial assets 4,945.61
Income Tax Asset (net) 510.51
Other non-current assets 2,860.04
2,45,925.65
Current assets
Inventories 325.81
Financial assets
i. Investments 11,563.61
ii. Trade receivables 7,277.17
iii. Cash and cash equivalent 1,920.88
iv. Bank Balances other than (iii) above 4,216.98
v. Other financial assets 2,861.29
Other current assets 3,280.51
31,446.25
Total assets 2,77,371.90
EQUITY AND LIABILITIES
Equity
Unit capital 83,322.54
Distribution - Repayment of Unit Capital (8,531.70)
Other equity (28,711.35)
Equity attributable to Unit holders of the parent 46,079.49
Non-controlling interests 936.16
Total equity 47,015.65
Non-current liabilities
Financial liabilities
i. Borrowings 1,99,822.30
ii. Lease liabilities 672.80
iii. Other financial liabilities 287.39
Provisions 188.64
Deferred tax liabilities (net) 3,760.26
Other non-current liabilities 249.81
2,04,981.20
Current liabilities
Financial liabilities
i. Borrowings 19,817.40
ii. Lease Liabilities 46.47
iii. Trade payables
a. Total outstanding dues of micro enterprises and small enterprises 24.99
b. Total outstanding dues of creditors other than micro enterprises and small enterprises 1,187.47
iv. Other financial liabilities 3,198.72
Other current liabilities 1,000.93
Provisions 31.98
Current tax liabilities (net) 67.09
25,375.05
Total liabilities 2,30,356.25
Total equity and liabilities 2,77,371.90
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IndiGrid Infrastructure Trust (Formerly known as India Grid Trust)

SUMMARY OF CONSOLIDATED PROFIT AND LOSS

(Rs. in million)

For the half year ended

For the half year ended

30 September 2025 30 September 2024
INCOME
Revenue from contracts with customers 16,665.74 16,411.06
Other income 706.06 720.40
Total income (I) 17,371.80 17,131.46
EXPENSES
Cost of construction of service concession asset 728.02 -
Infrastructure maintenance charges 293.61 259.75
Investment management fees 457.36 320.44
Employee benefits expenses 357.01 314.26
Insurance expenses 118.83 119.37
Finance costs 8,049.54 7,612.56
Depreciation and amortization expense 5,661.10 5,491.81
Other expenses 606.90 518.45
Total expenses (11) 16,272.37 14,636.64
Profit before tax and regulatory deferral expense/(Income) (111=I- 1,099.43 2,494.82
1))
Regulatory Deferral expense/(income) (net of tax) (1V) 5.29 (0.10)
Profit before tax (V=I11-1V) 1,094.14 2,494.92
Tax expense
Current tax 14.26 90.32
Deferred tax (59.23) 4751
Tax expense (VI) (44.97) 137.83
Profit for the period (V-VI) 1,139.11 2,357.09
Other comprehensive income / (10ss)
Other comprehensive income / (loss) not to be reclassified to
profit or loss in subsequent periods
Net movement in cost of cash flow hedges 86.17 -
Income tax effect 11.21 -
97.38 -
Other comprehensive income / (loss) to be reclassified to profit
or loss in subsequent periods
Net movement - (88.52)
Income tax effect - 22.28
- (66.24)
Other comprehensive income / (loss) for the period (net of tax) 97.38 (66.24)
Total comprehensive income for the period (net of tax) 1,236.49 2,290.85
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IndiGrid Infrastructure Trust (Formerly known as India Grid Trust)

SUMMARY OF CONSOLIDATED CASH FLOWS

(Rs. in million)

For the half year ended

For the half year ended

30 September 2025 30 September 2024
A. Cash flow generated from operating activities
Profit before tax 1,094.14 2,494.92
Non-cash adjustment to reconcile profit before tax to net cash flows
- Depreciation and amortization expense 5,661.10 5,491.81
- Loss/(Gain) on sale/discard of Property, plant and equipments 119.71 (0.07)
- Assets/(Liabilities) no long required written off/(written back) 0.90 (2.93)
Finance costs 8,049.54 7,612.56
Income from investments in mutual funds (241.80) (336.69)
Interest income on investment in bank deposits (249.96) (265.17)
Other interest income (31.67) (15.39)
Operating profit before changes in assets and liabilities 14,401.96 14,979.04
Movements in assets and liabilities :
- Inventories (30.63) (8.47)
- trade payables 78.34 (266.41)
- other current and non-current financial liabilities (1,710.65) 92.88
- other current and non-current liabilities 440.18 (778.14)
- trade receivables 427.21 (165.67)
- other current and non-current financial asset (47.74) 2.73
- other current and non-current asset (2,434.39) 41.16
Changes in assets and liabilities (3,277.68) (1,081.92)
Cash flow generated from operations 11,124.27 13,897.12
Direct taxes paid (net of refunds) (134.41) (175.82)
Net cash flow generated from operating activities (A) 10,989.86 13,721.29
B. Cash flow (used in) investing activities
Purchase of property plant and equipment (including capital work-in- (18,669.23) (2,515.82)
progress) and property, plant and equipment acquired on acquisition
Investment in Debt instruments (221.00) -
Redemption of debt instruments 1,286.43 -
Proceeds from sale of property plant & equipment - 0.06
Interest received on investment in bank deposits 273.97 212.19
Interest received on others 31.67 15.39
Income received from investment in mutual funds 213.54 349.70
Proceeds from/(Investment in) mutual funds (net) 6,076.42 (869.98)
Proceeds from/(Investment in) bank deposits (net) 793.89 (359.90)
Net cash flow (used in) investing activities (B) (10,214.31) (3,168.36)
C. Cash flow (used in)/ generated from financing activities
Proceeds from issue of unit capital - 0.09
Proceeds from long term borrowings 56,763.99 22,378.24
Repayment of long term borrowings (40,243.74) (21,196.09)
Payment of interest portion of lease liabilities (30.39) (20.93)
Payment of principal portion of lease liabilities - (7.93)
Payment of upfront fees of long term borrowings (236.54) (27.10)
Interest paid (9,341.13) (7,876.00)
Payment of dividend to non controlling interest (56.75) (53.20)
Payment of distributions to unitholders (3,920.14) (5,443.22)
Distribution - Repayment of Unit Capital (2,842.59) (271.46)
Net cash flow generated from /(used in) financing activities (C) 92.71 (12,517.60)
Net change in cash and cash equivalents (A + B + C) 868.26 (1,964.66)
Cash and cash equivalents as at beginning of period (D) 1,052.62 2,323.75
Cash and cash equivalents as at the end of period (A+B + C + 1,920.88 359.09

D)
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IndiGrid Infrastructure Trust (Formerly known as India Grid Trust)

SUMMARY OF CONSOLIDATED ASSETS AND LIABILITIES

(Rs. in million)

As at 31 March

As at 31 March

As at 31 March

2025 2024 2023
ASSETS
Non-current assets
Property, plant and equipment 2,03,609.00 2,09,646.11 1,77,840.92
Right of use asset 540.11 439.27 109.88
Capital work-in-progress 585.93 227.36 782.13
Goodwill 3,094.34 3,094.34 -
Other Intangible assets / Intangible assets 13,032.06 13,922.96 461.15
Financial assets
i. Investments 1,389.46 - -
ii. Trade Receivables 73.90 209.53 -
iii. Other financial assets 5,399.39 4,849.87 2,673.94
Income Tax Asset (Net) 291.16 326.47 -
Other non-current assets 1,967.89 791.37 1,026.52
2,29,983.24 2,33,507.28 1,82,894.54
Current assets
Inventories 293.86 255.79 -
Financial assets
i. Investments 17,611.78 7,419.05 4,462.46
ii. Trade receivables 7,065.24 4,466.68 4,180.21
iii. Cash and cash equivalent 1,052.62 2,323.75 3,166.23
iv. Bank Balances other than (iii) above 4,037.38 5,135.41 3,870.50
v. Other financial assets 3,462.26 4,123.53 3,339.58
Other current assets 762.72 339.97 210.30
34,285.86 24,064.18 19,229.28
Total assets 2,64,269.10 2,57,571.46 2,02,123.82
EQUITY AND LIABILITIES
Equity
Unit capital 83,322.54 76,453.99 65,903.15
Other equity (31,691.64) (23,549.28) (16,326.20)
Equity attributable to Unit holders of the parent 51,630.90 52,904.71 49,576.95
Non-controlling interests/ Equity attributable to non- 955.97 937.73 827.89
controlling interests
Total equity/Total unit holders’ equity 52,586.87 53,842.44 50,404.84
Non-current liabilities
Financial liabilities
i. Borrowings 1,73,497.61 1,81,258.94 1,35,674.58
ii. Leases 420.28 290.20 93.30
iii. Other financial liabilities 291.62 304.95 311.58
Provisions 143.18 131.71 -
Employee benefit obligations - - 11.46
Deferred tax liabilities (net) 3,740.42 3,591.14 958.19
1,78,093.11 1,85,576.94 1,37,049.11
Current liabilities
Financial liabilities
i. Borrowings 26,963.65 11,443.89 9,256.73
ii. Leases 43.98 44.63 25.03
iii. Trade payables
a. Total outstanding dues of micro enterprises and small 21.27 30.40 8.61
enterprises
b. Total outstanding dues of creditors other than micro 685.39 1,045.17 740.74
enterprises and small enterprises
iv. Other financial liabilities 4,726.27 4,871.07 4,207.80
Other current liabilities 1,048.99 667.44 412.07
Provisions 42.96 33.49 -
Employee Benefit obligations - - 18.89
Current tax liabilities (Net) 56.61 15.99 -
33,589.12 18,152.08 14,669.87
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IndiGrid Infrastructure Trust (Formerly known as India Grid Trust)

SUMMARY OF CONSOLIDATED ASSETS AND LIABILITIES

(Rs. in million)

As at 31 March As at 31 March As at 31 March

2025 2024 2023
Total liabilities 2,11,682.23 2,03,729.02 1,51,718.98
Total equity and liabilities 2,64,269.10 2,57,571.46 2,02,123.82
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IndiGrid Infrastructure Trust (Formerly known as India Grid Trust)

SUMMARY OF CONSOLIDATED PROFIT AND LOSS

(Rs in. million)

For the year ended
31 March 2025

For the year ended
31 March 2024

For the year ended
31 March 2023

INCOME

Revenue from contracts with customers 32,876.37 28,639.55 23,318.12

Income from investment in mutual funds 605.83 576.93 362.55

Interest income on investment in bank deposits / 548.19 406.22 239.37

fixed deposits

Other interest income 36.53 - -

Other finance income - 33.03 1.93

Other income 310.35 219.08 220.91

Total income (1) 34,377.27 29,874.81 24,142.88

EXPENSES

Employee benefits expenses 650.42 1,075.58 351.96

Insurance expenses 237.93 240.63 -

Security charges 58.12 50.06 -

Infrastructure maintenance charges 530.71 742.88 -

Transmission Infrastructure Maintenance Charges - - 526.64

Project management fees - 0.35 -

Investment management fees 627.47 974.39 -

Legal and professional fees 270.83 282.36 171.95

Annual listing fee 15.81 10.76 11.38

Cost of construction of service concession asset 677.86 - -

Rating fee 37.64 50.12 24.85

Valuation expenses 13.06 13.91 5.89

Trustee fee 12.17 14.64 7.70

Loss on sale of Property, plant and equipments 10.71 5.98 -

Impairment/ (reversal of impairment) of property, - - (120.14)

plant and equipment and service concession

receivable

Payment to auditors

- Statutory audit fees 29.04 28.82 15.16

- Tax audit fees 1.73 3.12 3.10

- Other services (including certification) 1.07 2.82 1.45

Other expenses 802.90 756.74 1,304.86

Depreciation and amortization expense 11,007.37 9,394.72 7,040.70

Finance costs 14,947.02 13,076.54 10,108.90

Total expenses (11) 29,931.86 26,724.42 19,454.40

Profit before tax and regulatory deferral expense 4,44541 3,150.39 4,688.48

(11=I-11)

Regulatory Deferral expense (net of tax) / 3.20 0.19 0.90

/Regulatory Deferral income (1V)

Profit before tax (V=I111-1V) 4,442.21 3,150.20 4,687.58

Tax expense

Current tax 158.65 138.83 119.78

Adjustment of tax relating to earlier periods/ - 0.81 1.26

Income tax for earlier years

Deferred tax 178.53 45.76 (91.25)

Tax expense (V1) 337.18 185.40 29.79

Profit for the year (V-VI) 4,105.03 2,964.80 4,657.79

Other comprehensive income

Other comprehensive income not to be

reclassified to profit or loss in subsequent

periods

Re-measurement gains/ (losses) on defined (94.15) 2.14 2.74

benefit plans

Income tax effect 0.15 0.07 -
(94.00) 2.21 2.74

Other comprehensive income to be reclassified

to profit or loss in subsequent periods

Net movement in cost of cash flow hedges (128.42) (37.74) -




IndiGrid Infrastructure Trust (Formerly known as India Grid Trust)

SUMMARY OF CONSOLIDATED PROFIT AND LOSS

(Rs in. million)

For the year ended | For the year ended | For the year ended
31 March 2025 31 March 2024 31 March 2023
Income tax effect 32.32 9.50 -
(96.10) (28.24) -
Other comprehensive income for the year (net (190.10) (26.03) 2.74
of tax)
Total comprehensive income for the year (net 3,914.93 2,938.77 4,660.53

of tax)
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IndiGrid Infrastructure Trust (Formerly known as India Grid Trust)

SUMMARY OF CONSOLIDATED CASH FLOWS

(Rs in. million)

For the year | Fortheyear | For the year
ended 31 ended 31 ended 31

March 2025 | March 2024 | March 2023
A. Cash flow generated from operating activities
Profit before tax 4,442.21 3,150.20 4,690.32
Non-cash adjustment to reconcile profit before tax to net cash flows
- Depreciation and amortization expense 11,007.37 9,394.72 7,040.70
- Loss on sale of Property, plant and equipments 10.71 5.98 -
- Impairment / (reversal of impairment) of property, plant & equipment - - (120.14)
- Liabilities no long required written back (21.08) (11.43) -
- Unrealized foreign exchange loss/(gain) on borrowing / foreign - 51.80 (53.23)
exchange loss/(gain) on borrowings
- Mark to market loss / (gain) on derivatives - (14.06) -
Finance costs 14,947.02 13,076.54 10,162.13
Income from investments in mutual funds (605.83) (576.93) (362.55)
Transaction cost on business acquisition - 40.85 -
Interest income on investment in bank deposits / fixed deposits (548.19) (406.22) (239.37)
Other finance income (36.53) (33.03) (1.93)
Operating profit before changes in assets and liabilities / working 29,195.69 24,678.42 21,115.93
capital changes
Movements in assets and liabilities / working capital :
- Inventories (38.08) (44.79) -
- trade payables (368.90) (59.90) 172.30
- other current and non-current financial liabilities 1,332.47 383.58 (501.93)
- other current and non-current liabilities (398.47) (171.13) 128.49
- trade receivables 1,094.55 937.05 340.27
- other current and non-current financial asset (1,300.43) 834.98 (377.17)
- other current and non-current asset (421.40) (76.34) (31.75)
Changes in assets and liabilities / working capital (100.25) 1,803.45 (269.79)
Cash flow generated from operations 29,095.45 26,481.87 20,846.14
Direct taxes (paid) /refund (79.51) 166.24 (490.08)
Net cash flow generated from operating activities (A) 29,015.94 26,648.11 20,356.06
B. Cash flow (used in) investing activities
Purchase of property plant and equipment (including capital work-in- (7,635.47) (32,281.27) -
progress) and property, plant and equipment acquired on acquisition
Purchase of property plant and equipment (including capital work-in- - - (17,826.59)
progress)
Net asset other than property, plant and equipment acquired on - (4,222.16) -
acquisition
Cash acquired on business acquisition - 2,650.48 -
Acquisition of other assets (net of other liabilities) - - (578.41)
Acquisition of Business - (22,994.40) -
Transaction cost on business acquisition - (40.85) -
Proceeds from sale of property plant & equipments 31.10 9.34 -
Interest received/ Income on investment in fixed deposits/ Bank deposits 460.46 396.93 197.13
Interest received on others / Interest on others 36.53 33.03 1.93
Income received / Income from investment in mutual funds 621.65 537.51 362.55
Investment in mutual funds (10,208.54) (2,917.17) (62,466.58)
Proceeds from mutual funds - - 59,455.85
Investment in bank deposits / fixed deposits (Net) (1,101.85) (2,208.25) (325.32)
Net cash flow (used in) investing activities (B) (17,796.13) (61,036.81) (21,179.44)
C. Cash flow (used in)/ generated from financing activities
Proceeds from issue of unit capital 6,942.21 10,727.05 -
Unit issue expense paid (73.75) (176.21) -
Borrowing acquired on account of acquisitions - 10,434.58 -
Proceeds of long term borrowings 42,310.35 63,397.97 37,700.00
Repayment of long term borrowings (34,657.46) (26,876.53) (26,145.39)
Payment of interest portion of lease liabilities (42.49) (13.24) -
Payment of principal portion of lease liabilities (18.10) (22.77) -
Payment of upfront fees of long term borrowings (98.50) (365.14) (156.51)
Interest paid / Finance cost (14,779.15) (13,302.73) (10,048.99)
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IndiGrid Infrastructure Trust (Formerly known as India Grid Trust)

SUMMARY OF CONSOLIDATED CASH FLOWS

(Rs in. million)
For the year | Fortheyear | For the year
ended 31 ended 31 ended 31
March 2025 | March 2024 | March 2023
Payment of dividend to non controlling interest (102.86) (35.47) (70.94)
Payment of distributions to unitholders (11,971.18) (10,208.25) (9,161.93)
Net cash flow generated from /(used in) financing activities (C) (12,490.94) 33,559.26 (7,883.76)
Net change in cash and cash equivalents (A + B + C) (1,271.13) (829.44) (8,707.14)
Cash and cash equivalents as at beginning of year (D) 2,323.75 3,153.19 11,873.37
Cash and cash equivalents as at the end of year (A+B + C + D) 1,052.62 2,323.75 3,166.23
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SUMMARY STANDALONE FINANCIAL INFORMATION
The following tables set forth the:

a. summary financial information for the Fiscal 2025, 2024 and 2023, derived from the audited standalone
financial statements of IGT which were prepared in accordance with Ind AS read with the InvIT Regulations;

b. summary financial information for the half year ended September 30, 2025 derived from the Unaudited
Interim Condensed Standalone Financial Statements for half year ended September 30, 2025, prepared in
accordance with Ind AS 34 read with the InvIT Regulations; and

c. summary financial information for the half year ended September 30, 2024, derived from the comparatives
in Unaudited Interim Condensed Standalone Financial Statements for half year ended September 30, 2025
prepared in accordance with Ind AS 34 read with the InvIT Regulations.

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

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

(The remainder of this page is intentionally kept blank)
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INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST)

SUMMARY OF STANDALONE ASSETS AND LIABILITIES

(Rs in. million)

As at 30 September 2025
ASSETS
Non-current assets
Property, plant and equipment 0.31
Capital work-in-progress 3.29
Intangible assets 44.67
Financial assets
i. Investment in subsidiaries 65,481.16
ii. Investments 2,829.35
iii. Loans 2,14,528.42
iv. Other financial assets 504.24
Income tax assets (net) 72.62
Other non-current assets 0.50
2,83,464.56
Current assets
Financial assets
i. Investments 3,495.32
ii. Cash and cash equivalent 370.29
iii. Bank Balances other than (ii) above 987.14
iv. Other financial assets 15,844.27
Other current assets 50.38
20,747.40
Total assets 3,04,211.96
EQUITY AND LIABILITIES
Equity
Unit capital 83,322.54
Distribution - Repayment of unit capital (8,531.70)
Other equity 13,260.75
Total unit holders' equity 88,051.59
Non-current liabilities
Financial liabilities
i. Borrowings 1,97,537.49
1,97,537.49
Current liabilities
Financial liabilities
i. Borrowings 17,832.64
ii. Trade Payables
a. Total outstanding dues of micro enterprises and small enterprises 0.50
b. Total outstanding dues of creditors other than micro enterprises and small enterprises 175.65
iii. Other financial liabilities 574.24
Other current liabilities 39.85
18,622.88
Total liabilities 2,16,160.37
Total equity and liabilities 3,04,211.96
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IndiGrid Infrastructure Trust (Formerly known as India Grid Trust)

SUMMARY OF STANDALONE PROFIT AND LOSS

(Rs. in million)

For the half year
ended

For the half year
ended

30 September 2025 30 September 2024
INCOME
Revenue from operations 14,736.01 13,655.53
Other income 421.70 491.98
Total income (1) 15,157.71 14,147.51
EXPENSES
Trustee fee 3.33 10.44
Investment Management fees 134.83 3.74
Insurance expenses 0.83 1.11
Impairment/(Reversal of Impairment) of investment in 272.64 (702.57)
subsidiaries
Finance costs 7,558.73 7,123.08
Depreciation and amortization expense 6.92 6.78
Other expenses 91.28 75.34
Total expenses (I1) 8,068.56 6,517.92
Profit before tax (111=1-11) 7,089.15 7,629.59
Tax expense
Current tax 3.26 27.83
Deferred tax - -
Tax expense (1V) 3.26 27.83
Profit for the period (111-1V) 7,085.89 7,601.76
Other Comprehensive Income
Other comprehensive income not to be reclassified to profit or - -
loss in subsequent periods
Other comprehensive income to be reclassified to profit or - -
loss in subsequent periods
Other comprehensive income for the period - -
Total comprehensive income for the period 7,085.89 7,601.76
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IndiGrid Infrastructure Trust (Formerly known as India Grid Trust)

SUMMARY OF STANDALONE CASH FLOWS

(Rs. in million)

For the half year ended

For the half year ended

30 September 2025 30 September 2024

A. Cash flow (used in) operating activities
Profit before tax 7,089.15 7,629.59
Non-cash adjustment to reconcile profit before tax to net cash
flows

- Depreciation and amortization expense 6.92 6.78

- Impairment of/(Reversal) investment in subsidiaries 272.64 (702.57)

- Interest income on non convertible debentures (161.14) (125.72)
Finance costs 7,558.73 7,123.08
Interest income on loans given to subsidiaries (14,574.87) (13,529.81)
Dividend income from subsidiaries (232.40) (264.05)
Income from investment in mutual funds (77.74) (55.30)
Interest income on investment in bank deposits (110.53) (172.63)
Other interest income (1.03) -
Operating loss before changes in Assets and Liabilities (230.27) (90.63)
Movements in assets and liabilities :

- trade payables 106.05 (314.24)

- other current and non-current liabilities 20.32 (49.17)

- other current and non-current financial asset 13.57 (10.54)

- other current and non-current asset (18.54) (8.85)
Changes in assets and liabilities 121.40 (382.80)
Cash (used in) operations (108.87) (473.43)
Direct taxes (paid) (12.81) (31.56)
Net cash flow (used in) operating activities (A) (121.68) (504.99)
B. Cash flow (used in)/generated from investing activities
Purchase of property plant and equipment (including capital (3.11) (5.12)
work-in-progress)
Acquisition of subsidiaries (615.02) (40.17)
Sale of subsidiary 574.50 -
Investment in Debt instruments (914.15) -
Redemption of debt instruments 1,286.43 -
Loans given to subsidiaries (40,527.56) (2,375.48)
Loans repaid by subsidiaries 6,962.37 2,508.45
Interest received on loans given to subsidiaries 10,929.17 12,813.25
Dividend received from subsidiaries 232.40 264.05
Interest received on investment in bank deposits 172.45 142.06
Income from investment in mutual funds 79.79 53.70
Interest received on others 1.03 -
Investment in mutual funds (net) 7,841.19 (197.09)
Investment in bank deposits (net) 1,221.09 (140.69)
Net cash flow (used in)/generated from investing activities (B) (12,759.42) 13,022.96
C. Cash flow generated from/(used in) financing activities
Proceeds of long term borrowings 54,700.00 21,750.00
Repayment of long term borrowings (26,950.72) (20,977.62)
Payment of upfront fees of long term borrowings (236.54) (27.10)
Interest paid (7,769.83) (7,438.38)
Payment of distributions to unitholders (3,920.14) (5,443.22)
Distribution- Repayment of Unit Capital (2,842.59) (271.46)
Net cash flow generated from/(used in) financing activities 12,980.18 (12,407.78)
©
Net change in cash and cash equivalents (A + B + C) 99.08 110.19
Cash and cash equivalents as at beginning of period (D) 271.21 54.54
Cash and cash equivalents as at the end of period (A+ B+ C 370.29 164.73

+ D)
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IndiGrid Infrastructure Trust (Formerly known as India Grid Trust)

SUMMARY OF STANDALONE ASSETS AND LIABILITIES

(Rs. in million)

As at 31 As at 31 As at 31
March 2025 March 2024 March 2023
ASSETS
Non-current assets
Property, plant and equipment 0.33 0.44 0.49
Capital work-in-progress 2.83 - -
Intangible assets 49.40 58.57 64.66
Financial assets
i. Investment in subsidiaries 65,508.60 67,391.37 44,921.40
ii. Investments 3,245.16 2,176.30 3,071.84
iii. Loans 1,80,963.23 1,80,882.37 1,56,914.84
iv. Other financial assets 463.50 612.09 118.30
Income tax assets (net) 63.08 30.38 -
Other non-current assets 0.50 - 41.91
2,50,296.63 2,51,151.52 2,05,133.44
Current assets
Financial assets
i. Investments 11,338.56 691.86 69.74
ii. Cash and cash equivalent 271.21 54,54 1,949.33
iii. Bank Balances other than (ii) above 1,454.65 3,834.45 3,110.76
iv. Other financial assets 13,068.78 8,273.84 6,190.18
Other current assets 31.81 17.74 4.90
26,165.01 12,872.43 11,324.91
Total assets 2,76,461.64 2,64,023.95 2,16,458.35
EQUITY AND LIABILITIES
Equity
Unit capital 83,322.54 76,454.08 65,903.15
Other equity / retained earnings (accumulated deficit) 4,403.08 3,577.54 3,296.07
Total unit holders' equity 87,725.62 80,031.62 69,199.22
Non-current liabilities
Financial liabilities
i. Borrowings 1,71,719.41 1,70,523.00 1,35,674.58
1,71,719.41 1,70,523.00 1,35,674.58
Current liabilities
Financial liabilities
i. Borrowings 15,956.77 10,951.95 9,256.73
ii. Trade payables
a. Total outstanding dues of micro enterprises and small enterprises 1.12 0.24 1.58
b. Total outstanding dues of creditors other than micro enterprises 68.98 400.42 73.83
and small enterprises
iii. Other financial liabilities 970.22 2,055.91 2,238.26
Other current liabilities 19.52 60.81 14.15
17,016.61 13,469.33 11,584.55
Total liabilities 1,88,736.02 1,83,992.33 1,47,259.13
Total equity and liabilities 2,76,461.64 2,64,023.95 2,16,458.35
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IndiGrid Infrastructure Trust (Formerly known as India Grid Trust)

SUMMARY OF STANDALONE PROFIT AND LOSS

(Rs. in million)

For the year For the For the year
ended 31 ended 31 ended 31

March 2025 March 2024 March 2023
INCOME
Revenue from operations 27,200.01 26,007.36 21,807.67
Dividend income from subsidiaries 469.39 803.35 221.90
Income from investment in mutual funds 103.67 58.96 74.57
Interest income on investment in bank deposits / fixed deposits 330.74 299.18 184.61
Interest on income tax refund - 3.28 -
Other income 15.24 1.44 -
Total income () 28,119.05 27,173.57 22,288.75
EXPENSES
Insurance expenses 1.96 1.09 -
Investment Management fees 8.05 442.80 -
Legal and professional fees 135.56 113.80 102.15
Annual listing fee 15.81 10.76 11.38
Rating fee 37.64 50.12 24.77
Valuation expenses 12.60 13.62 5.35
Trustee fee 11.87 14.60 6.75
Payment to auditors
- Statutory audit fees 15.78 14.04 5.54
- Other services (including certification) 0.39 1.62 0.38
Other expenses 30.64 87.51 33.37
Depreciation and amortization expense 13.58 12.42 12.31
Finance costs 14,020.61 13,072.98 10,009.55
Impairment of investment in subsidiaries 995.32 2,816.49 1,879.20
Total expenses (1) 15,299.81 16,651.85 12,090.75
Profit before tax (111=1-11) 12,819.24 10,521.72 10,198.00
Tax expense
Current tax 13.71 29.86 31.88
Adjustment of tax relating to earlier periods / Income tax for earlier - 2.14 0.08
years
Tax expense (1V) 13.71 32.00 31.96
Profit for the year (111-1V) 12,805.53 10,489.72 10,166.04
Other comprehensive income
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 to be reclassified to profit or loss in - - -
subsequent periods
Income tax effect - - -
Other comprehensive income for the year (net of tax) - - -
Total comprehensive income for the year (net of tax) 12,805.53 10,489.72 10,166.04
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IndiGrid Infrastructure Trust (Formerly known as India Grid Trust)

SUMMARY OF STANDALONE CASH FLOWS

(Rs. in million)

For the year ended 31

For the year ended 31

For the year ended 31

March 2025 March 2024 March 2023
A. Cash flow (used in) operating
activities
Profit before tax 12,819.24 10,521.72 10,198.00
Non-cash adjustment to reconcile profit
before tax to net cash flows
- Depreciation and amortization expense 13.58 1242 12.31
- Impairment of investment in subsidiaries 995.32 2,816.49 1,879.20
- Assets and liabilities written off / (written (13.78) (0.99) -
back)
- Interest income on non convertible (258.13) (239.46) (276.17)
debentures
Finance costs 14,020.61 13,072.98 10,009.55
Interest income on loans given to (26,941.88) (25,767.90) (21,531.50)
subsidiaries
Dividend income from subsidiaries (469.39) (803.35) (221.90)
Income from investment in mutual funds (103.67) (58.96) (74.57)
Interest income on investment in fixed (330.74) (299.18) (184.61)
deposits / bank deposits
Other finance income - (3.28) -
Operating loss before working capital (268.84) (749.51) (189.69)
changes
Movements in assets and liabilities/
working capital
- trade payables (330.54) 325.25 19.54
- other current and non-current financial - - (6.89)
liabilities
- other current and non-current liabilities (27.53) 48.10 13.35
- other current and non-current financial (12.98) (63.91) (2.31)
asset
- other current and non-current asset (14.06) (6.81) (3.05)
Changes in assets and liabilities / (385.11) 302.63 20.64
working capital
Cash (used in) operations (653.95) (446.88) (169.05)
Direct taxes (paid) / refund (46.41) (22.04) (43.89)
Net cash flow (used in) operating (700.36) (468.92) (212.94)
activities (A)
B. Cash flow generated from/(used in)
investing activities
Purchase of property plant and equipment (7.98) (5.46) (0.80)
(including capital work-in-progress)
Purchase of equity sharessfNCD/CCD / loan - - (1,126.27)
of subsidiaries
Acquisition of business - (22,994.40) -
Acquisition of subsidiaries (1,161.24) (945.73) -
Sale of subsidiary 252.34 - -
Loans given to subsidiaries (10,770.73) (62,539.52) (28,213.83)
Loans repaid by subsidiaries 10,689.87 38,571.99 4,028.46
Interest income / received on loans given to 24,118.24 23,373.08 18,650.39
subsidiaries
Dividend received from subsidiaries 469.39 803.35 221.90
Interest received / Interest income on 320.94 267.44 139.20
investment in fixed deposits
Income from investment in mutual funds 95.84 57.28 7457
Interest received on others - 3.28 -
Investment in mutual funds (net) (10,638.87) (620.44) -
Investment in mutual funds - - (19,965.61)
Proceeds from mutual funds - - 19,895.87
Investment in bank deposits / fixed deposit 571.84 (1,201.39) (449.58)

(net)




IndiGrid Infrastructure Trust (Formerly known as India Grid Trust)

SUMMARY OF STANDALONE CASH FLOWS

(Rs. in million)

For the year ended 31

For the year ended 31

For the year ended 31

March 2025 March 2024 March 2023
Net cash flow generated from/(used in) 13,939.64 25,230.52 (6,745.70)
investing activities (B)
C. Cash flow (used in)/generated from
financing activities
Proceeds from issue of unit capital 6,942.21 10,727.05 -
Unit issue expense paid (73.75) (176.12) -
Proceeds of long term borrowings 40,350.00 63,400.00 37,699.99
Repayment of long term borrowings (34,227.96) (26,621.50) (17,433.20)
Payment of upfront fees of long term (98.50) (365.14) (156.51)
borrowings
Interest paid / Finance Cost (13,943.43) (12,938.36) (9,887.35)
Payment of distributions to unitholders (11,971.18) (10,208.25) (9,161.93)
Net cash flow (used in)/generated from (13,022.61) 23,817.68 1,061.00
financing activities (C)
Net change in cash and cash equivalents 216.67 (1,881.76) (5,897.64)
(A+B+0C)
Cash and cash equivalents as at 54.54 1,936.29 7,846.97
beginning of year (D)
Cash and cash equivalents as at the end 271.21 5453 1,949.33

ofyear A+ B+ C+D)
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SUMMARY FINANCIAL INFORMATION OF THE SPONSOR
The following tables set forth the summary financial information derived from the consolidated audited financial
statements of the Sponsor which were prepared in accordance with IFRS, as of and for the calendar years ended
December 31, 2024, December 31, 2023 and December 31, 2022.

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

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

(The remainder of this page is intentionally kept blank)
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ESOTERIC Il PTE. LTD.

STATEMENT OF FINANCIAL POSITION

December 31, 2024

ASSETS

Current assets
Cash and cash equivalents

Amounts due from immediate holding
companies

Other receivable
Total current assets

Non-current assets
Investment

Amounts due from immediate holding
company

Total non-current assets

Total assets

LIABILITY AND EQUITY

Current liability
Other payables

Capital and reserves
Share capital

Capital reserves
Retained earnings
Total equity

Total liability and equity

2024 2023 2022

Uss uss$ Uss
835,780 18,527 17,129
164,696,462 58,750 49,198,540
— 5,409 5,344
165,532,242 82,686 49,221,013
16,798,019 258,278,011 280,754,026
85,656,915 — —
102,454,934 258,278,011 280,754,026
267,987,176 258,360,697 329,975,039
68,026 27,186 24,227
31,075,461 21,696,599 21,696,599
176,819,912 186,198,774 186,198,774
60,023,777 50,438,138 122,055,439
267,919,150 258,333,511 329,950,812
267,987,176 258,360,697 329,975,039
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ESOTERIC Il PTE. LTD.

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
For the year ended December 31, 2024

2024 2023 2022
Us$ Us$ us$
Change in fair value on financial
asset at fair value through profit
or loss 3,287,405  (17,965,830) (40,889,808)
Gain on disposal of investment 5,806,925 — —
Interest income 19,311,211 22,994,386 24,026,095
Dividend income 2,070,128 694,271 —
Management fee (72,000) (72,000) (72,000)
Operating expenses (5,499,492) (958,107) (462,960)
Profit (Loss) before income tax 24,904,177 4,692,720 (17,398,673)
Income tax (2,245,060) (1,254,241) (1,311,825)

Profit (Loss) for the year,
representing total

comprehensive income (loss
for tl?e year ( ) 22,659,117 3,438,479 (18,710,498)
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ESOTERIC Il PTE. LTD.

STATEMENT OF CASH FLOWS

For the year ended December 31, 2024

Operating activities
Profit (Loss) before income tax
Adjustments for:

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

Gain on disposal of investment
Interest income

Dividend income

Realised foreign exchange loss

Operating cash flows before
movements in working capital

Amounts due from immediate holding
companies®)©)

Other receivable

Amount due from immediate holding
company

Other payables
Cash used in operations

Interest received from banks
Net cash used in operating activities

Investing activities

Proceeds from disposal of investment
Proceeds from return of investment
Interest received from investment
Dividend income received

Net cash generated from investing
activities

Financing activity(@

Dividends paid®)X©), representing net
cash used in financing activity

Net increase (decrease) in cash and
cash equivalents

Cash and cash equivalents at
beginning of the year

Cash and cash equivalents at end of
the year

2024 2023 2022
us$ us$ us$
24,904,177 4,692,720  (17,398,673)
(3,287,405) 17,965,830 40,889,808
(5,806,925) — —
(19,311,211)  (22,994,386) (24,026,095)
(2,070,128) (694,271) —
331,029 674,585 340,861
(5,240,463) (355,522) (194,099)
(250,294,627) — —
5,409 (65) 10,475
_ —  (19,693,737)
40,840 2,959 (13,753)
(255,488,841) (352,628) (19,891,114)
271,763 10,024 —
(255,217,078) (342,604)  (19,891,114)
247,479,294 — _
1,807,319 3,835,600 3,405,779
18,004,288 21,737,868 22,714,270
1,816,908 686,524 —
269,107,809 26,259,992 26,120,049
(13,073,478)  (25,915,990)  (6,354,310)
817,253 1,398 (125,375)
18,527 17,129 142,504
835,780 18,527 17,129

Significant non-cash transaction during the year ended December 31, 2024

@ The company converted interest free loan from immediate holding companies amounting to

US$9,378,862 into ordinary shares.
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ESOTERIC Il PTE. LTD.

STATEMENT OF CASH FLOWS
For the year ended December 31, 2024

Significant non-cash transaction during the year ended December 31, 2023

®) Dividend amount distributed to immediate holding companies of US$49,139,790 were offset against
the amount due from immediate holding companies.

Significant non-cash transaction during the year ended December 31, 2022

© Dividend amount distributed to immediate holding companies of US$6,721,216 were offset against
the amount due from immediate holding companies.
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SUMMARY FINANCIAL INFORMATION OF THE INVESTMENT MANAGER

The following tables set forth the summary financial information derived from the audited financial statements of
the Investment Manager, which was prepared in accordance with Ind AS, as defined in Rule 2(1)(a) of Companies
(Indian Accounting Standards) Rules, 2015, as amended, prescribed under the Section 133 of the Companies Act,
as of and for the Fiscals 2025, 2024 and 2023.

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

(The remainder of this page is intentionally kept blank)
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INDIGRID INVESTMENT MANAGERS LIMITED

SUMMARY OF ASSETS AND LIABILITIES

(Rs. in million)

As at 31 March

As at 31 March

As at 31 March

2025 2024 2023
ASSETS
Non-current assets
Property, plant and equipment 19.21 23.60 26.97
Right of use assets 22.29 5.45 12.53
Intangible Assets - - 0.16
Financial assets
i. Investments 76.16 72.31 74.51
ii. Other financial assets 158.00 5.96 6.37
Income Tax asset (net) 25.79 - -
Tax asset (net) - - 10.25
Deferred tax asset (net) 82.85 80.20 -
384.30 187.52 130.79
Current assets
Financial assets
i. Investments 576.67 395.87 233.86
ii. Trade receivables 119.78 351.12 84.13
iii. Cash and cash equivalents 1.65 3.62 1.70
iv. Bank Balances other than (iii) above - 0.55 -
v. Other financial assets 6.04 0.95 10.93
Other current assets 5.72 3.03 0.22
709.86 755.14 330.84
Total assets 1,094.16 942.66 461.63
EQUITY AND LIABILITIES
Equity
Equity share capital 12.50 12.50 12.50
Other equity 694.36 526.87 284.50
Capital Reserve - - 28.13
Total equity 706.86 539.37 325.13
Non-current liabilities
Financial liabilities
Leases 16.01 - 6.13
Provision 87.10 166.93 21.54
Deferred tax liabilities (net) - - 1.60
103.11 166.93 29.27
Current liabilities
Financial liabilities
i. Leases 9.60 7.21 9.98
ii. Trade payables
a. Total outstanding dues of micro enterprises and small 0.01 1.45 -
enterprises
b. Total outstanding dues of creditors other than micro 17.39 15.60 18.48
enterprises and small enterprises
iii. Other financial liabilities 93.92 64.45 29.67
Other current liabilities 4.50 6.53 6.60
Provision 158.77 131.88 42.50
Current tax liabilities - 9.24 -
284.19 236.36 107.23
Total liabilities 387.30 403.29 136.50
Total equity and liabilities 1,094.16 942.66 461.63
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INDIGRID INVESTMENT MANAGERS LIMITED

SUMMARY OF PROFIT AND LOSS

(Rs in. million unless otherwise stated)

For the year ended
31 March 2025

For the year ended
31 March 2024

For the year ended
31 March 2023

INCOME
Revenue from contracts with customers 531.71 825.73 381.61
Finance income - 19.77 9.15
Other income 44.68 6.86 7.32
Total income (I) 576.39 852.36 398.08
EXPENSES
Employee benefit expenses 272.10 507.99 192.02
Finance costs 2.79 1.12 2.08
Depreciation and amortization expense 18.27 19.00 18.26
Other expenses 57.91 67.55 67.53
Total expenses (11) 351.07 595.66 279.89
Profit before tax (111) = (1) - (11) 225.32 256.70 118.19
Current tax 60.86 123.18 33.79
Deferred tax (2.75) (81.51) (1.93)
Income tax for earlier years - (0.08) 0.06
Tax expense (1V) 58.11 41.59 31.92
Profit for the year (V=111 -1V) 167.21 215.11 86.27
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 (0.38) 1.16 (0.53)
Income tax effect 0.10 (0.29) -
Other comprehensive income for the year (net of (0.28) 0.87 (0.53)
tax)
Total comprehensive income for the year (net of
tax) 167.49 214.24 86.80
Earnings per share
Basic and diluted (in Rs.) 26.76 34.43 13.81
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INDIGRID INVESTMENT MANAGERS LIMITED

SUMMARY OF CASH FLOWS

(Rs in. million)

For the year

For the year

For the year

ended 31 March | ended 31 March | ended 31
2025 2024 March 2023
A. Cash flow generated from operating activities
Profit before tax / Profit before tax (including other comprehensive income) 225.32 255.83 118.19
Non- cash Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortization expenses / Depreciation expenses 18.27 19.00 18.26
(Profit) / loss on sale of property, plant and equipment / Profit on sale of assets - 0.28 (0.08)
Liabilities no longer required written back - (0.08) -
Change in fair value of investment in units of IGT measured through profit or loss (4.49) - -
Mark to market loss on investment in units of IGT - 1.11 -
Finance cost 2.79 1.12 2.08
Gain on sale /change in fair value of mutual fund measured through profit or loss (26.57) - -
Distribution income / received on units of IGT (7.54) - (7.24)
Income from investment in units of IGT - (6.64) -
Income from investment in mutual funds - (19.30) (7.47)
Interest income on investment in fixed deposits (5.70) - (0.62)
Other comprehensive income - - 0.53
Other finance income (0.38) (0.47) (1.06)
Operating profit before working capital changes 201.70 250.85 122.59
Movements in assets and liabilities / working capital :
- trade payables 0.35 (1.43) 10.33
- other current and non-current financial liabilities 29.47 180.25 (18.34)
- other current and non-current liabilities (54.59) 89.31 (1.17)
- trade receivables 231.34 (266.99) (1.44)
- other current and non-current financial asset (150.72) 9.58 (10.53)
- other current and non-current asset (2.69) (2.81) 1.11
Changes in assets and liabilities / Working Capital 53.16 7.91 (20.04)
Cash generated from operations 254.86 258.76 102.55
Direct taxes paid (net of refund) (95.90) (103.90) (28.45)
Net cash flow generated from operating activities (A) 158.96 154.86 74.10
B. Cash flow (used in) investing activities
Purchase of property plant & equipment (including capital work-in-progress) (5.91) (12.39) (0.28)
Proceeds from sale of property plant & equipment - 3.72 4.04
Investment in units of InvIT - - 7.70
Distribution received against capital repayment of units of IGT 0.64 1.10 -
Interest received on investment in bank deposits / fixed deposits 0.09 0.31 0.66
Income from / received from investment in mutual funds 19.16 19.35 7.47
Distribution received from IGT units 7.54 6.64 7.24
Other finance income 0.14 0.47 1.06
Proceed / (investment) in mutual funds (net) (173.39) (162.07) -
Investment in mutual funds - - (498.77)
Proceeds from mutual funds - - 388.69
Proceeds from fixed deposits (net) - - 19.50
Proceed / (investment) in fixed deposits (net) - (0.05) -
Net cash flow (used in) investing activities (B) (151.73) (142.92) (62.69)
C. Cash flow (used in) financing activities
Finance costs (0.06) (0.03) (2.08)
Payment of principal portion of lease liabilities (6.41) (8.90) -
Payment of interest portion of lease liabilities (2.73) (1.09) -
Payment of leases - - (9.00)
Net cash flow (used in) financing activities (C) (9.20) (10.02) (11.08)
Net (decrease)/increase in cash and cash equivalents (A + B + C) (1.97) 1.92 0.33
Cash and cash equivalents as at beginning of year (D) 3.62 1.70 1.37
Components of cash and cash equivalents as at end of year (A+B+C+D) 1.65 3.62 1.70
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SUMMARY OF INDUSTRY

The information in this section is derived from the report entitled Market Assessment of Indian Power, Renewable
Energy, Storage and Transmission Sector” dated January, 2026, prepared by CRISIL Intelligence (the “CRISIL
Report”) except for other publicly available information as cited in this section. We commissioned the CRISIL
Report for the purposes of confirming our understanding of the industry in connection with the Issue. Neither
IndiGrid, the Sponsor, the Investment Manager, the Trustee, the Placement Agents, nor any other person
connected with the Issue has verified the industry and market data in the CRISIL Report or other publicly available
information cited in this section.

1.

1.1

OVERVIEW OF INDIAN MACROECONOMIC LANDSCAPE
India’s key economic indicators

In the past 11 years (during fiscal 2014 to 2024), India’s GDP at constant (fiscal 2012) prices grew at a
compounded growth of 5.3% (CAGR). Government policies, focus on manufacturing sector, exports,
increased digitalisation, implementation of GST, strong domestic demand for consumption and investment
helped GDP to grow.

After strong GDP growth in the past three years, Crisil Intelligence® expects some moderation to 6.50% in
fiscal 2025 with downside risks from tariff hikes by the US. The tariffs, a global trade slowdown and

geopolitical uncertainties are expected to have a non-uniform impact on the economy.

Crisil’s key projections

Parameters FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26P

GDP growth (%) 6.45% | 3.87% 9.69% | 7.61% | 9.19% | 6.48% | 6.50%

5.78%

CPI (%, average) 341% | 4.77% | 6.16% | 551% | 6.65% | 5.40% | 4.60% | 3.20%

CADIGDP (%) | (2.12%) | (0.86%) | 0.92% | (1.23%) | (1.98%) | (0.65%) | (0.60%) | (1.30%)

FAD/GDP (%) 344% | 4.65% | 9.20% | 6.70% | 6.40% | 5.60% | 4.90% | 4.40%"
Exchange rate 69.17 75.39 | 73.50 75.81 82.22 83.37 85.58 88.00
(R/USD  March-

end)

10-year G-sec | 7.50% | 6.20% | 6.20% | 6.80% | 7.40% | 7.10% | 6.70% | 6.30%
yield (%, March-
end)

E:Estimated; P: Projected; CPI: Consumer Price Index-linked; CAD: Current account deficit; G-
sec: Government security; FAD: Fiscal account deficit

#Budget estimates

Source: Central Statistics Office (CSO), Reserve Bank of India (RBI), Crisil estimates

OVERVIEW OF INDIAN POWER SECTOR

Review of power demand-supply scenario in India

Installed capacity and fuel mix

The total installed generation capacity as of September 2025 was 501 GW. Coal and Lignite-based installed
power generation capacity has maintained its dominant position over the years and accounts for ~44.9%
as of September 2025. However, RE installations (including large hydroelectric projects) have reached

~247 GW capacity as of September 2025, constituting ~49.4% of total installed generation capacity. This
growth has been led by solar power, which rapidly rose to ~127 GW in a decade.

1 Based on Crisil Centre for Economic Research (C-CER) projections

Projections of key economic indicators for India in this Chapter are as per the C-CER
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3.2

Aggregate power demand supply
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Source: Crisil Intelligence

OVERVIEW OF INDIAN SOLAR POWER MARKET
Evolution of Solar Power in India

Growth in the solar power sector over the last five years has been robust. About 99 GW of solar capacity
was added in the segment over fiscals 2019-26 (As of September 2025), registering a CAGR of ~26%,
although starting from a low base. Despite the second wave of COVID-19 pandemic, fiscal 2022 witnessed
solar capacity additions of ~14 GW. In a relief to developers, the MNRE provided a total extension of
seven-and-a-half months for the projects affected by the first and second waves of the pandemic. This has
delayed commissioning in fiscal 2022, leading to a spillover into fiscals 2023 and 2024. In fiscal 2023,
solar capacity additions stood at ~13 GW, with ~2.2 GW coming from rooftop solar projects. Similarly, in
fiscal 2024, solar capacity additions stood at ~15 GW, with ~3 GW coming from grid connected rooftop
solar projects. During fiscal 2025, 23.83 GW solar capacity was added leading to 106 GW of installed
capacity as of March 2025. 6MFY26 witnesses addition of 21.69 GW of solar capacity.

Solar energy potential in India

The National Institute of Solar Energy (NISE) estimated the country’s solar potential at 748.99 GW,
assuming solar PV modules cover 3% of the geographical surface. India is a perfect location for solar
energy because of its location. It has 300 days of sunshine each year, with daily peak electricity use being
in the evenings and a seasonal peak in the summer.

The daily average Global Horizontal Irradiance (GHI) in India is around 5 kWh/m2 in north-eastern and
hilly areas to about 7 kWh/m? in western region and cold desert areas. The annual GHI varies from 1600
— 2200 kWh/m?. States like Gujarat, Rajasthan, Madhya Pradesh, Andhra Pradesh, Karnataka, and Tamil
Nadu offer more solar irradiance as compared to other parts of India, which makes them desirable for
installing solar projects.
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4.1

Key drivers for solar energy capacity additions

Decline in Solar PV
Module prices

02

Fiscal, regulatory and
infrastucture support
Drivers for from Government
solar sector
in India

4

Green Hydrogen and
green ammonia push

Ui

Favourable

technology Improving availability of

financing at low cost

Source: Crisil Intelligence
Battery energy storage projects

BESS can be used for multiple applications such as voltage and frequency regulation, spinning reserves,
peak shaving. With rising R&D and subsequent improvement in technology as well as increasing scale,
cost competitiveness of such solutions to improve. For batteries, a special consideration is degradation.
Batteries degrade as they age, decrease the amount of capacity they can store. The expected life of the
batteries is about 10 to 12 years (depending on the technology and how the batteries are operated). By the
end of that time, the batteries’ capacity is expected to be reduced to less than 70% of their original capacity.

Usage of battery storage is expected to be strong across the generation, transmission, and distribution
segments as well as at the consumer end. The National Renewable Energy Laboratory has also forecasted
a fall in the price of storage solutions, especially lithium-ion technology. With the greater adoption of
lithium-ion battery storage, improvement in battery efficiency, and large-scale manufacturing, Crisil
Intelligence projects installation costs for utility-scale lithium-ion batteries to fall to U.S.$ 75 - 85 per
kWh by Fiscal 2030 from U.S.$ 110 -115 in Fiscal 2025.

Review of BESS capacity additions in India

Crisil Intelligence estimates that the BESS market is valued at USD 5.2 billion as of fiscal 2025 based on
tenders awarded and is expected to reach USD 10-11 billion by fiscal 2030 at a CAGR of 14-15%.

OVERVIEW OF INDIAN POWER TRANSMISSION SECTOR
Overview and structure

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

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

In India, the T&D system is a three-tier structure comprising distribution networks, state grids, and regional

grids. The distribution networks and state grids are owned and operated by the respective state transmission
utilities or state governments (through state electricity departments). Most inter-state and inter-regional
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4.2

transmission links are owned and operated by the Power Grid Corporation of India Ltd (PGCIL) which
facilitates the transfer of power from a surplus region to one with deficit.

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

Market Review

Total transmission line network in the country (220 kV and above)

(cKm)

413407 425071 441821 456716 471,341 485544 494,374 496,785

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
(Sept
2025)

Source: CEA, Crisil Intelligence
There has been strong growth in the transmission system at higher voltage levels and substation capacities.
This is a result of increased requirement of the transmission network to carry bulk power over longer

distances and at the same time optimise the right of way, minimise losses and improve grid reliability.

Strong growth in the length of high voltage transmission lines (220 kV and above)

(cKm)
4,13,407 425,071

441801 456.716 471,341 4,85,544 4,94,374 4,96,785

1,89.910 2,03,838 2,07,358
57,255
Fy21 FY22 FY23 FY24 FY25  FY26 (Sept
2025)

®+ 800 kV HVDC +500 kv HYDC  m+320kVHVDC ®m765kV  m400kV 220 kv

Source: CEA, Crisil Intelligence

Transmission investments of Rs 4.5-5.5 trillion expected over 2026-30

To service a large generation installed base, the estimated investment in the transmission sector is expected
to cumulatively reach Rs 4.5-5.5 trillion over fiscals 2026-2030. Investments in the sector are expected to
be driven by the need for a robust and reliable transmission system to support continued generation
additions and the strong push to the renewable energy sector as well as rural electrification. Also, strong
execution capability coupled with healthy financials of PGCIL will drive investments.
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4.2.1 Key Growth Drivers for growth in transmission sector
Some of the key growth drivers for the transmission segment in India are:
Widening gap between inter-regional power demand-supply to drive transmission capacity additions

As per CTUIL, the total power generation capacity (including renewable energy and energy storage) at a
pan India would rise to ~917 GW in fiscal 2031 from ~501 GW in September 2025. However, the upcoming
generation capacity will not be spread evenly across India. Most of the upcoming renewable capacities
would be concentrated in the northern (specifically in Rajasthan), western and southern regions of India,
while significant thermal capacities would commission close to the coal mines in eastern and central
regions of India. The addition of such large quantity of generation capacities would necessitate the
investments in transmission segment to supply power to different demand centers.

Strong renewable energy capacity additions to also drive transmission capacity

Power generation in India is dominated by coal-based power plants accounting for about 3/4™ of total
electricity generation. However, there has been a staggering growth in installed capacity of renewable
energy sources from 63 GW in fiscal 2012 to 247 GW in September 2025. According to the CTUIL ISTS
Interim Rolling plan 2030-31, the share of renewable energy (incl. hydro and energy storage) in the
installed capacity mix is expected to reach ~66% in fiscal 2031 from ~49% in September 2025.

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

Power deficit in India has been on a declining trajectory with energy deficit shrinking to 0.0% for the
period April to October 2025 as compared 3.6% in fiscal 2015. Thus, with healthy availability of power,
India is evaluating opportunities to tap neighbouring countries for better integration and synergies.

Strong government support to also drive transmission investments
Government support to power transmission is expected to continue. In the past, it has supported the
transmission segment through several measures — increasing the concession period of a transmission asset,

relaxation of norms to speed up project construction and implementation of UDAY scheme to boost power
demand, which in turn, will eventually result in rise in transmission requirements.
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SUMMARY OF BUSINESS
Overview

We are India’s first listed power sector infrastructure investment trust. IndiGrid was established on October 21,
2016 and is registered with SEBI pursuant to the InvIT Regulations. IndiGrid currently owns and operates
transmission and BESS projects and solar projects in India and has assets under management of approximately
325.00 billion as on September 30, 2025.

We own 45 projects (comprising 39 operating projects and six under construction projects) across two energy
sub-sectors i.e., transmission and BESS projects, solar generation projects in 20 states and two union territories.
Our operating projects, consist of 19 transmission projects and BESS projects, and 20 solar projects, while our
under construction assets consist of six transmission and BESS projects. Our transmission projects consist of a
total circuit length of approximately 9,336 ckms and 16 substations with approximately 25,050 MVA of
transformation capacity, across 20 states and two union territories in India while our BESS projects have an
aggregate storage capacity of 900 MWh. Our solar projects have an aggregate capacity of 1.5GWp and are located
across the states of Andhra Pradesh, Punjab, Tamil Nadu, Rajasthan, Gujarat, Maharashtra, Madhya Pradesh and
Uttar Pradesh.

Please see below the manner in which we have grown our portfolio since May, 2017:

Date Details
May, 2017 Acquisition of BDTCL and JTCL from Sterlite Electric
February, 2018 Acquisition of PKTCL, RTCL and MTPL, from Sterlite Electric
August 2018 Acquisition of PTPCL from TEECL and TPGCL
June, 2019 Acquisition of NTL from Sterlite Electric
July, 2019 Acquisition of OGPTL from Sterlite Electric
May, 2020 Acquisition of ENICL from SPGVL and Sterlite Electric

August, 2020

Acquisition of GPTPL from SPGVL and SGL4

October, 2020

Acquisition of JKPTL from KPTL and TEECL

January, 2021

Acquisition of PrKTCL from Reliance Infrastructure Limited

March, 2021 Acquisition of NER from SGL4
December, 2021 Acquisition of Kallam from REC Power Development and Consultancy Limited
July, 2021 Acquisition of IGL Solar I and IGL Solar II from FRV Solar Holdings XI B.V

November, 2022

Acquisition of RSTCPL from Patel Engineering Limited, Simplex Infrastructures Limited
and BS Limited

February, 2023

Acquisition of JUPL from ReNew Solar Power Private Limited

March, 2023

Acquisition of KTL from Sterlite Electric

August 25, 2023

Acquisition of GGEPL, UMD, USUPL, GSPPL, PLG, Solar Edge, TKSPL, TSEG,
TNSPEPL, TRSPL, TSEC, TSEN, TSET, TSEP and TSESPL which we acquired through
the acquisition of VRET

October, 2023

KBPL, which was set up after receiving the letter of award by BSES Rajdhani Power Limited

February, 2024

Acquisition of IPTL and DPTL from REC Power Development and Consultancy Limited

March, 2024 GBPL which was set up after receiving the letter of intent/ letter of award from GUVNL

April, 2024 Acquisition of KTCO from REC Power Development and Consultancy Limited

November 2024 RBPL which was set up after receiving the letter of intent/ letter of award from NVVNL

March, 2025 Acquisition of RKPTL from REC Power Development and Consultancy Limited

May, 2025 Acquisition of EIPL 1 from Enerica ReGrid Infra Private Limited (“EnerGrid”)

June, 2025 Acquisition of KNTL from ReNew Transmission Ventures Private Limited and KNI India
AS

June, 2025 Acquisition of RSAPL from ReNew Solar Power Private Limited

Further, IndiGrid has also executed definitive agreements (i) dated December 2, 2025 in relation to the acquisition
of 100% of the equity shareholding in GTL from ReNew Transmission Ventures Private Limited and KNI India
AS; (ii) dated August 20, 2025, with Techno Electric & Engineering Company Limited, for the acquisition of
100% of the equity shareholding of NERES XVI Power Transmission Limited; and (iii) dated August 25, 2025
with EnerGrid, amongst others, for acquisition of a BESS project in Uttar Pradesh under TBCB through Enerica
Infra 3 Private Limited. EIPL 1 is also the Project Manager for the BESS Assets.

Further, IndiGrid has also signed a framework agreement dated November 12, 2024 with British International
Investment PLC (“BII”’) and Norwegian Climate Investment Fund managed by Norfund via KNI India AS
(“Norfund” and such agreement, the “Framework Agreement”), pursuant to which IndiGrid has agreed to
finance a platform, being Energrid, for development and construction of (i) power transmission projects with a
focus on Inter-State Transmission Systems, which are currently being bid out on a “build, own, operate, transfer”
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basis; (ii) standalone BESS projects currently being bid out by Solar Energy Corporation of India Limited, NTPC
Vidyut Vyapar Nigam Limited, Gujarat Urja Vikas Nikam Limited or other state discoms; and (iii) such other
business opportunities in renewable projects, hybrid projects or FDRE projects, provided such opportunities align
with the strategic goals of the business and are agreed upon by all parties. In accordance with the Framework
Agreement, these projects will be fully acquired by IndiGrid at a pre-agreed enterprise value, 12 months post the
projects commencing commercial operations or as may be prescribed in the relevant concession agreement.

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

Our continued focus and strategy will be on accretive acquisition of transmission and BESS projects, and solar
projects with annuity profile in their respective TSAs, BESPAs and long terms PPAs yielding stable cash flows,
operational track record, good quality equipment and financially strong and creditworthy counterparties. For
further details, please see the section entitled “Industry Overview” on page 188.

We are focused on providing stable and sustainable distributions to our Unitholders. Infrastructure investment
trusts are required to distribute at least 90% of their net distributable cash flows to unitholders once at least every
six months in every financial year, according to the InvIT Regulations. However, we have adopted a quarterly
distribution policy. For further details on our distribution policy, please see the section entitled “Distribution” on
page 336. We believe our assets, financial position and business model will enable us to offer stable distributions
to our Unitholders.

Additionally, following the utilization of the Issue Proceeds, our aggregate consolidated borrowings and deferred
payments (net of cash and cash equivalents) will not exceed 70% of the total value of our assets. Our consolidated
total income was X 34,377.27 million in Fiscal 2025 and % 17,371.80 million in the half year ended September 30,
2025 and our EBITDA on a consolidated basis was % 30,396.60 million in Fiscal 2025 and X 14,804.78 million in
the half year ended September 30, 2025. We have consistently been assigned a credit rating of ‘CRISIL
AAA/Stable’ by CRISIL, ‘IND AAA/Stable’ and ‘IND Al+’ by India Ratings and ‘ICRA/AAA/Stable’ and
‘ICRA A1+’ by ICRA.

We are sponsored by Esoteric II Pte. Ltd., a company affiliated with funds, vehicles and/or entities managed
and/or advised by affiliates of KKR. Esoteric II Pte. Ltd. was incorporated under the laws of Singapore as a private
company limited by shares. Esoteric II Pte. Ltd. currently owns a stake of around 1.17% in IndiGrid. IndiGrid
Investment Managers Limited is the investment manager of IndiGrid. Electron IM Pte. Ltd., an affiliate of KKR,
currently owns 100% of the issued, paid-up and subscribed capital of the Investment Manager. Axis Trustee
Services is the trustee in respect of IndiGrid. IGL and EIPL 1 are the project managers for our Portfolio Assets.
For further details on the parties to the Trust, please see the section entitled “Parties to IndiGrid” on page 142.

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

Competitive Strengths
Stable cash flows from assets with minimal counterparty risks

o Our Portfolio Assets include a majority of operational transmission and BESS projects and our solar
projects. Such operational Portfolio Assets have minimal construction risks and are not subject to any
major capital expenditure. Further, transmission and BESS projects and solar projects are typically
characterized by low levels of operating risk.

o Most of our revenues are derived out of contracted tariffs under long-term contracts (up to 35 years or
25 years (for ENICL and JKTPL), unless extended) from the majority of our Transmission Assets with
relatively low operating and maintenance costs. Inter-state power transmission projects receive tariffs on
the basis of availability, irrespective of the quantum of actual power transmitted through the line. We
have maintained an annual availability for the majority of our Transmission Assets in excess of 98%
since commissioning for which we have earned maximum incentive revenues under the respective TSAs.
Maintaining availability of such Transmission Assets in excess of 98% gives us the right to claim
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incentives under the TSA, ensuring an adequate upside to maximize availability. The amount of incentive
revenue earned increases as our availability levels increase, with a maximum incentive revenue earned
for maintaining 99.75% (or ranging between 98% to 100% in case of JKTPL and between 98.5% and
99.75% in case of PrKTCL) availability. All of IndiGrid’s BESS projects have secured 12-year BESPAs
with utilities, under which the tariff is pre-determined at the time of bidding and is payable as long as the
system remains available for use by the off-taker, following a structure similar to transmission service
agreements. Tariffs under the ISTS project TSAs, which contribute to the majority of our Transmission
Assets, are billed and collected pursuant to the PoC mechanism. Under the PoC mechanism, payments
are made to a central payment pool and the proceeds are distributed proportionately to all transmission
services providers, such as the Transmission Assets. Any shortfall in collection of transmission charges
by the CTU is shared on a pro rata basis by all transmission service providers. Payment securities in the
form of a revolving letter of credit, a late payment surcharge of 1.25% per month for delay in payment
beyond 60 days from the date of billing, pursuant to provisions of the project TSAs (and a late payment
surcharge of 1.50% per month pursuant to the Sharing of Charges and Losses Regulations) and lack of
alternate power infrastructure, deter beneficiaries from defaulting. This mechanism diversifies
counterparty risk, ensures a stable cash flow independent of asset utilization and provides payment
security.

Each of the Solar Assets have entered into long term PPAs with the weighted average residual term of
the PPAs, calculated using DC capacity, of approximately 18 years. Further, the Solar Assets have
maintained an average DC plant load factor (“PLF”) of 17.51%, 17.50%, 17.93% and 17.08% during
the half year ended September 30, 2025 and the Fiscals 2025, 2024 and 2023, thus allowing us to maintain
stable cash flows from our Solar Assets. In accordance with the terms of the PPAs, the Solar Assets have
a pre-determined tariff structure.

Strong financial position

We have been assigned a credit rating of ‘CRISIL AAA/Stable’ by CRISIL, ‘IND AAA/Stable and ‘IND
A1+’ by India Ratings and ‘ICRA/AAA/Stable’ and ‘ICRA A1+’ by ICRA. Following the utilization of
the Issue Proceeds, our aggregate consolidated borrowings and deferred payments (net of cash and cash
equivalents) will not exceed 70% of the total value of our assets. We also have a track record of
continuous distributions for the past three financial years. For further details, please see the section
entitled “Distribution” on page 346.

Strategic location of assets

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

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

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

Strong lineage and support from the Sponsor

Esoteric II Pte. Ltd. is the sponsor of IndiGrid. Esoteric II Pte. Ltd. is a company affiliated with funds,
vehicles and/or entities managed and/or advised by affiliates of KKR. Founded in 1976, KKR is a leading
global investment firm with approximately US$ 723 billion of assets under management as of September
30, 2025, that offers alternative asset management as well as capital markets and insurance solutions.
KKR sponsors investment funds that invest in private equity, credit and real assets and has strategic
partners that manage hedge funds. KKR’s insurance subsidiaries offer retirement, life and reinsurance
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products under the management of Global Atlantic Financial Group. KKR aims to generate attractive
investment returns by following a patient and disciplined investment approach, employing world-class
people, and supporting growth in its portfolio companies and communities. Esoteric II Pte. Ltd. currently
owns a stake of around 1.17% in IndiGrid. Separately, Electron IM Pte. Ltd., an affiliate of KKR,
currently owns 100% of the issued, paid-up and subscribed capital of the Investment Manager.

o In 2008, KKR established a dedicated infrastructure team and strategy focused on global investment
opportunities. KKR has been one of the more active infrastructure investors globally over the past several
years, having made approximately 75 infrastructure investments globally and approximately US$ 95
billion in assets under management within infrastructure.

o Today, KKR’s infrastructure platform has expanded to include approximately 110 dedicated investment
professionals covering a broad spectrum of investment opportunities in various infrastructure subsectors,
including: midstream energy, renewables, power & utilities, water and wastewater, waste,
telecommunications and transportation, among others. KKR continually monitors infrastructure sectors
and infrastructure-related investments for emerging trends and may identify and prioritize investments
in other sectors as conditions change or cycles evolve.

. We have leveraged and continue to leverage the experience and expertise of the Sponsor, to gain a
competitive advantage within the Indian power industry. For further details on the Sponsor, please see
the section entitled “Parties to IndiGrid” on page 142.

Strong corporate governance and skilled and experienced Investment Manager

We benefit from the skills and experience of the board of directors and the management teams of the Investment
Manager, IndiGrid Investment Managers Limited, in investing and financially managing our transmission and
BESS projects, and solar projects for the beneficial interest of our Unitholders. Some of the members of our
Investment Manager’s board of directors and management teams have extensive experience in the power sector
and have established track records in negotiating, structuring and financing investments and financially managing
these projects as well as governing similar trusts internationally. For further details, please see the section entitled
“Parties to IndiGrid” on page 142.

The InvIT Regulations set out the statutory requirements for, among other things, the board composition of an
investment manager, which promotes strong corporate governance in IndiGrid. The key features of our corporate
governance structure are as follows:

° The chairman of the board of the Investment Manager is an independent director with experience in the
infrastructure sector.

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

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

Business Strategy

Portfolio Strategy

o Focus on maintaining stable operations for predictable and sustainable distributions while pursuing
value accretive acquisition

We focus on owning transmission and BESS assets and solar energy assets with long-term contracts, low
operating risks and stable cash flows consistent with the characteristics of our Portfolio Assets as well as
other assets which we intend to acquire in the future. We believe that by focusing on this asset class and
leveraging our Investment Manager’s industry knowledge and experience, we will maximize our
strategic opportunities and overall financial performance.
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We are focused on the Indian market, where we believe that private participation in the power sector will
continue to grow significantly. We believe that energy sector in India has matured and there is an
attractive opportunity to aggregate good quality transmission and BESS projects, and solar projects, (i)
having attractive TSAs and BESPAs and long terms PPAs, respectively, which is also consistent with
our investment philosophy of long term cash yielding stable projects; (ii) with operational track record
for a well-capitalized platform like ours; (iii) with good quality equipment; and (iv) financially strong
and creditworthy counterparties.

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

We intend to continue our expansion through an active evaluation of organic and inorganic acquisitions
in accordance with the investment conditions specified in the InvIT Regulations. We believe that our
experienced operational and management teams will enable us to identify, structure, execute and
integrate acquisitions effectively based on our demonstrated ability to acquire high quality transmission
and BESS projects and solar projects.

o Leveraging Energrid’s greenfield projects

IndiGrid has signed a framework agreement dated November 12, 2024 with BII and Norfund to create a
platform, EnerGrid which will bid and develop greenfield transmission and BESS projects in India. Once
these projects commence operation, they will be fully acquired by IndiGrid at a pre-agreed enterprise
value. Each of the three partners namely BII, Norfund and IndiGrid have committed to invest USD
100.00 million in the platform totalling to USD 300.00 million. IndiGrid has executed a definitive
agreement dated August 25, 2025 with EnerGrid, amongst others, for the acquisition of a BESS project
(187.5 MW/750 MWh standalone BESS) in Uttar Pradesh with viability gap funding under the tariff-
based competitive bidding process after one year from its commercial operations date, in one or more
tranches through a special purpose vehicle, Enerica Infra 3 Private Limited.

We have, in the past, received letters of intent to establish, on a consortium basis or otherwise, various
transmission projects including (i) Inter-State transmission system for “Transmission scheme for
evacuation of power from Ratle HEP (850 MW) & Kiru HEP (624 MW): Part-A” on a BOOT basis; (ii)
Inter-State transmission system for “Western Region Network Expansion scheme in Kallam area of
Maharashtra” on a BOOT basis; (iii) Inter-State Transmission system for “Transmission scheme for
evacuation of power from Dhule 2 GW REZ” on a BOOT basis; and (iv) to establish Inter-State
Transmission system for “Western Region Expansion Scheme XXXIII (WRES-XXXIII): Part C” on a
BOOT basis. Additionally, IndiGrid has received letters of intent or acceptance for design, supply,
testing, installation, commissioning, operation and maintenance of BESS projects in Rajasthan and
Gujarat and for that purpose has incorporated the special purpose vehicles, RBPL and GBPL in order to
ensure growth through development of greenfield projects.

Sustainable and Stable Distribution Strategy

We intend to distribute at least 90% of our net distributable cashflows available to Unitholders once in every
quarter. For further details, please see the section entitled “Distribution” on page 336.

We aim to pursue additional opportunities across transmission and BESS projects and renewable projects, in order
to increase the cash available for distribution and, as a result, increase our distribution per Unit.

Our ability to grow the revenues from our asset portfolio and thereby increase the cash available for distribution
and distributions per Unit, is subject to a number of factors including stable revenue generating assets.

Optimal Capital Structure

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



able to fulfil this criteria consistently.

We intend to consider both private and public markets for debt capital to provide the most balanced and optimal
capital structure to acquire additional transmission and BESS projects and solar energy projects. We also intend
to maintain appropriate risk policies to help mitigate foreign exchange and market risks.

Resilient Asset Management

In relation to our transmission assets, we aim to achieve high availability, sustain 99.5% availability throughout
our operational portfolio and earn incentive revenue on a sustainable basis through a Reliability Centered
Maintenance approach by deploying prudent asset management practices, conducting routine and predictive
maintenance and using advanced technology, such as drones and thermo-vision scanning. We aim to ensure that
our assets follow an approach centered maintenance strategy by deploying prudent asset management practices,
conducting routine and predictive maintenance using advance technology, such as inverter performance heat map
to monitor solar panels healthiness and the integration of the solar assets configuration on an analytics platform
to assist in identifying anomalies and reinforcing preventative maintenance. We also intend to maintain rigorous
performance standards for our battery energy storage systems, focusing on achieving the required Round-Trip
Efficiency (RTE), ensuring high system availability, and optimising battery degradation throughout the asset life
cycle.

We intend to continue applying advanced technology, underpinned by digital and predictive analysis and
strengthen our O&M capabilities to better manage and operate our Portfolio Assets. For example, our DigiGrid
platform which is an integrated digital asset management system is deployed across our Portfolio Assets. It enables
real-time asset performance monitoring through advanced data acquisition and analytics tools. DigiGrid
aggregates operational data providing a centralised dashboard for asset condition visibility. This platform supports
automated alerts and data driven decision-making, facilitating a shift from traditional reactive maintenance to a
predictive and preventive maintenance model. A key feature of DigiGrid is the Asset Health Index (AHI), an
advanced analytical metric designed to quantify asset condition through rigorous data integration and analysis.
By providing a quantitative and holistic view of asset health, the AHI enables us to prioritize maintenance
activities effectively, mitigate operational risks, and extend asset lifespans. We believe that DigiGrid and the AHI
exemplify our digital transformation journey, enhancing resilience, reliability, and value delivery across our
Portfolio Assets.

We have also adopted periodic drone based patrolling of transmission lines. This method, using a high-resolution
camera, helps conduct close-range observations and identify even the minutest defects. We believe that this
enables system engineers to proactively plan and schedule maintenance and shutdowns while focusing on risk
prioritization. We believe that this will improve the productivity of engineers manyfold while enhancing data
accuracy.

Industry Stewardship

We intend to exercise industry stewardship by actively participating in policy-shaping and sector dialogues to
deepen the private sector’s role in developing, operating and financing critical infrastructure. Through
constructive engagement with policymakers, regulators and industry bodies, we seek to contribute practical
insights from operating platforms to support efficient, transparent and bankable frameworks that can unlock long-
term private capital, enhance asset lifecycle performance and foster innovation, while maintaining high standards
of governance and risk management.

In parallel, we aim to build broader visibility for IndiGrid and for InvITs more generally as credible platforms for
stable, risk-adjusted infrastructure returns by pursuing thought leadership, investor education and data-led
communication of performance, governance and ESG practices, thereby helping to broaden the domestic and
international institutional as well as investor base.
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RISK FACTORS

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

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

To obtain a complete understanding, Bidders should read this section together with the sections entitled “Our
Business” and “Management’s Discussion and Analysis by the Directors of the Investment Manager of Factors
affecting the Financial Condition, Results of Operations and Cash Flows” on pages 247 and 340, as well as the
other financial and statistical information contained in this Placement Document.

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

In this section, unless the context otherwise requires, a reference to “we”, “us” and “our” refers to IndiGrid or
to the Portfolio Assets and may be interchangeably used.

RISKS RELATED TO OUR BUSINESS

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

We operate most of our transmission and BESS projects under an availability-based tariff regime. The
Tariff Regulations as well as the provisions of Transmission Service Agreements provide specific
guidance on the calculation of availability and take into account the elements in the transmission system
(including transmission lines and substations) as well as the reason for any outages, with force majeure
outages being excluded from such calculation. If our availability falls below the required minimum
threshold (ranging between 95% to 98%) for a particular line, we are subject to a penalty which reduces
the annual transmission charge we receive for the relevant period. In terms of the BESPA’s, in relation
to BESS projects, we are required to maintain minimum annual average availability of 95% during any
contract year. In the event our availability falls below the required thresholds, the BESPAS require
payment of damages and in the event of continued default, the procurer under the BESPA may substitute
the developer.

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

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

e breakdown or failure of power transmission systems;

o degradation of the batteries and their efficiencies;

o flaws in equipment design or construction of power lines or substations leading to failure;
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e work stoppages or labour disturbances or disputes during outage events or otherwise;

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

e non- availability of the required spare parts and required labour force;

e environmental issues affecting the operations of transmission systems;

e planned or unplanned power outages;

e theft of equipment and lines;

e claims on completed projects and litigations, proceedings, judgments or awards arising therefrom;
and

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

Accidents or malfunctions involving transmission lines or substations including failure of transmission
towers, power conductors or insulators, may disrupt transmission of electricity and result in availability
being below expected levels. Such malfunctions may also result in the requirement of scrapping certain
components of the project asset and replacing them. For example, JKTPL’s transformer at Kabulpur AIS
Substation was damaged.

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

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

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

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

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

Unfavourable weather and atmospheric conditions could impair the effectiveness of our Solar Assets or
reduce their output to levels below their rated capacity. Furthermore, components of our systems, such
as solar panels and inverters, could be damaged by severe weather conditions, such as hailstorms,
tornadoes or lightning strikes or certain levels of pollution, dust and humidity. The operational
performance of a particular solar energy project also depends on the contour of the land on which the
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project is situated. In case of a highly variable contour, the output of the solar farm situated on such a
surface may be sub-optimal. Our Solar Assets may also be affected by the monsoon season. For example,
our solar project, operated by GGEPL was interrupted by a stator earth fault on March 21, 2025.

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

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

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

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

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

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

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

Increase in the cost of labour, materials and insurance;

New safety standards or obsolescence leading to retrofitting or additional equipment;
Restoration costs in case of events such as, floods, natural disasters and accidents;
Increase in raw material costs;

Adverse weather conditions;

Unforeseen legal, tax and accounting liabilities; and

Other unforeseen operational and maintenance costs.

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

Further, any increased volatility or rate of inflation of global commodity prices, in particular oil and steel
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prices, could adversely affect our customers, contractual counterparties and end users. Although the RBI
periodically imposes certain policy measures designed to curb inflation, these policies may not be
successful. Any slowdown in India’s growth, inflation volatility or fluctuation or sustained periods of
hyperinflation adversely impact our business, prospects, financial condition, results of operations and
cash flows. For example NER claiming increase in non escalable transmission charges through and order
dated May 19, 2024 at the rate of 2.39%, from its long term transmission customers and KTL been
claiming increase in non escalable transmission charges at the rate of 1.57%, from its long term
transmission customers due to change in law.

Charges under the BESPAs are pre-determined capacity based charges with the counter-parties to our
BESPAs which may have an adverse effect on our business, prospects, financial condition, results of
operations and cash flows

The BESPAS executed by our projects generally provide for pre-determined, capacity-based charges
(typically fixed per MW per month) for the full term, with only limited pass-throughs (such as for change
in Law and applicable indirect taxes) and no general indexation for inflation or ordinary increases in
operating or replacement costs. As a result, increases in costs, maintenance and spare parts, replacement
of equipment, grid and DSM/reactive charges, labour and insurance, or other operating expenses may
not be recoverable from our counterparties beyond what is explicitly provided in the BESPASs. If market
prices for storage services increase, we may not be able to renegotiate existing BESPAs to capture such
increases. In addition, the capacity charges we receive are subject to performance parameters, including
availability and round-trip efficiency, and underperformance may result in liquidated damages or
payment deductions, further decoupling our revenues from our cost base.

Tariff and compensation frameworks for storage services in India are still evolving, and in some cases
may require adoption or approval by the relevant regulatory commission. We may also experience delays
in adoption or approval of applicable charges, billing reconciliations and receivables, which could
adversely affect our cash flows. Accordingly, the capacity charges at which we provide storage services
may have little or no relationship with the costs incurred in operating our BESS projects, which could
negatively impact our profitability. For further details, please see the section entitled “Our Business” on
page 247.

We have limited flexibility in negotiating tariffs and capacity charges with the counter-parties to our
Power Purchase Agreements and this could have a material adverse effect on our business, prospects,
financial condition, results of operations and cash flows.

The Power Purchase Agreements executed by the Solar Assets have a pre-determined tariff structure,
with escalations specifically set out in the Power Purchase Agreements only in some instances and we
have a limited ability to negotiate the terms of such Power Purchase Agreements. If there is an industry-
wide increase in tariffs, we may not be able to renegotiate the terms of the Power Purchase Agreements
to take advantage of such increased tariffs. For further details, please see the sections entitled “Our
Business” on page 247. As a result, in the event of increase in operating costs or equipment costs, or
increased costs as a result of changes in applicable laws or as a result of inflation or for any reason
whatsoever, we may not be able to pass these cost increases on to our counterparties other than that which
may be provided for in the relevant contracts. India being a developing nation, the rate of inflation is
high as compared to developed nations and hence there is an increase in cost due to inflation. Therefore,
the prices at which we supply power may have little or no relationship with the costs incurred in
generating power, thereby, reducing the profits for the Trust as projected. Tariff structuring mechanisms
also have been changing in India. We may also experience delays in the adoption of tariffs and delays in
receivables for some Power Purchase Agreements. Therefore, the prices at which we supply power may
not have any direct relationship with the costs incurred in generating power and accordingly, could
negatively impact our profitability. For further details, please see the section entitled “Our Business” on
page 247.

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

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

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

Further, the Power Purchase Agreements have pre-defined tariff for the entire term of the relevant Power
Purchase Agreement for contracted capacity and the majority of our off-takers, at any time during a
contract year, are not obliged to purchase any additional energy from the relevant Solar Assets beyond
the specified capacity in the relevant Power Purchase Agreement and may purchase power beyond
acceptable deviations at lower tariffs. If for any contract year, it is found that the relevant Solar Asset
has not been able to generate minimum energy of specified capacity with the time periods specified in
the relevant Power Purchase Agreement, on account of reasons solely attributable to the Solar Assets,
then such non-compliance shall make the Solar Assets liable to pay the compensation provided in the
relevant power purchase agreement as payable to buying utilities (as defined in the relevant Power
Purchase Agreement), subject to certain conditions specified, and may lead to termination of the relevant
Power Purchase Agreement. Further, any excess generation over and above the specified quantity may
be purchased by our off-takers at a lower rate at their option and often subject to conditions such as their
ability to procure purchasers for such excess generation.

The Power Purchase Agreements executed by us have a pre-determined tariff structure, with escalations
specifically set out in the Power Purchase Agreements only in some instances and we had a limited ability
to negotiate the terms of such Power Purchase Agreements. If there is an industry-wide increase in tariffs,
we may not be able to renegotiate the terms of the Power Purchase Agreements to take advantage of such
increased tariffs. As a result, in the event of increase in operating costs or equipment costs, or increased
costs as a result of changes in applicable laws or as a result of inflation, we may not be able to pass these
cost increases on to our counterparties.

The restrictions and uncertainties impose constraints on the flexibility of IndiGrid to conduct its business
and its financial conditions and results of operations may be adversely affected. In the event any off-
taker or a lender invokes any restrictive provision in the relevant Power Purchase Agreement or interprets
any term or condition in an adverse manner or there are any changes to our current tariff rates, such
invocation or interpretation or amendment may adversely affect our business, financial condition, cash
flows and results of operations. For further details in relation to the Power Purchase Agreements, please
see the section entitled “Our Business” on page 247.

The Transmission Assets have entered into Transmission Service Agreements which contain certain
provisions and any failure to comply with such provisions may result in adverse consequences
including penalties.

Our transmission assets operate under a standard form Transmission Service Agreement (“TSA”) entered
into with long-term transmission customers, pursuant to the tariff-based competitive bidding framework,
which provides limited scope for negotiation and imposes prescriptive obligations across construction,
commissioning, operation and maintenance. The TSA is the principal project document that governs the
development, financing, construction, operation and maintenance of the project. The TSA imposes certain
conditions subsequent along with ongoing obligations such as providing an irrevocable, unconditional
contract performance guarantee, obtaining the transmission license, securing adoption of transmission
charges, submitting a detailed project execution plan, achieving financial close and issuing notices to
proceed to EPC contractors. The TSA requires the TSP to obtain and maintain all consents, clearances
and permits (including 'Right of Way', PTCC, aviation, environmental and forest clearances), acquire land
for location-specific facilities where applicable, and implement safety rules and site regulations. The TSA
prescribes a target availability for AC systems of 98% on an annual basis, with incentive payments for
availability above target and penalties if annual availability falls below 95%. It further provides for

90



monthly transmission charges to be reduced proportionately where cumulative availability in a year is
below target.

Delay in achieving the scheduled commercial operations date of any element or the project triggers daily
liquidated damages calculated as a percentage of the monthly transmission charges for that project
(escalating after 60 days), capped at an amount corresponding to six months of delay, with prolonged
delay leading to termination events. Availability shortfalls below 98% reduce monthly transmission
charges pro-rata during the year and may eliminate incentive entitlements; if annual availability falls
below 95% for AC systems, an additional annual penalty is payable to long-term customers. Persistent
performance failures may constitute events of default, including failing to achieve monthly Target
Availability of 98% for six consecutive months or for six months within any rolling 18-month period
(except where affected by force majeure).

Operational risks include stringent interconnection prerequisites and safety approvals, which, if not
obtained, may defer COD and cash flows. Although the payment security framework mitigates collection
risk, any systemic delay or dispute could adversely affect liquidity. The TSA contains mutual indemnities
wherein the Transmission Assets LTTCs are indemnified for certain third-party claims and losses arising
from breach, subject to monetary caps and exclusions. During construction and operation, insurances must
be maintained, with proceeds applied first to reinstatement; in a total loss scenario, allocation of proceeds
follows the financing agreements and TSA provisions. Accordingly, increases in input costs, changes in
technical standards, or regulatory actions may not be fully compensated under the TSA.

In summary, the TSA’s prescriptive conditions, high availability standard of 98% and tight COD and
operational compliance requirements, combined with liquidated damages, bank guarantee encashment,
proportionate charge reductions, penalties for sub-95% availability, and termination rights, together create
significant downside risk in the event of non-compliance or under-performance by the transmission assets.
For further details in relation to the TSA, please see the section entitled “Our Business” on page 247.

The BESS Assets have entered into Battery Energy Storage Purchase Agreements which contain
certain provisions and any failure to comply with such provisions may result in adverse consequences
including penalties.

The BESS Assets operate under standard Battery Energy Storage Purchase Agreements (“BESPA”)
issued by procurers or buying utilities as part of the bidding process, which provide limited scope for
negotiation. As a result, the BESPA’s include stringent obligations relating to development,
commissioning and operations, including: provision and maintenance of performance bank guarantees;
satisfaction of conditions subsequent (such as land rights, connectivity and financing) within fixed
timelines; and adherence to detailed interconnection, grid code, metering and data reporting
requirements. Most of the BESPA’s prescribe a fixed, capacity-based tariff for the term, with provision
of change-in-law relief requiring regulatory approval and thresholds before any adjustment applies, and
do not generally permit unilateral renegotiation in response to increases in input costs, supply chain
constraints, inflation or changes in applicable technical standards. In addition, these agreements impose
strict operational performance standards, including monthly or annual minimum availability (typically
95%) and round-trip efficiency thresholds, with liquidated damages for any shortfall that may be
calculated at multiples of the capacity charges, and in some cases the withholding of monthly tariff where
round-trip efficiency falls below minimum levels. Additionally, these agreements include degradation
benchmarks, reactive power compensation and capacity demonstration obligations, with obligations to
augment capacity at the developer’s cost if minimum dispatchable capacity is not met. Failure to timely
commission, satisfy conditions subsequent or maintain required performance may trigger encashment of
performance bank guarantees, delay liquidated damages, pro rata capacity reductions, debarment from
future procurement processes, and termination of the un-commissioned capacity.

Certain BESPAs also allow the lenders, in consultation with the procurer, to seek substitution of the
developer upon default subject to the default being remedied in consultation period of 90 days; if
substitution is not achieved, the agreement may be terminated and, depending on the circumstances, the
procurer may acquire the project at a mutually agreed value or lenders may liquidate project assets. Upon
termination due to default, the developer may be required to transfer the project to the procurer for a
“termination compensation” defined in BESPA. Any charges payable to the transmission or state utility
shall be borne by the entity due to whose failure, the termination was triggered. Upon expiry of the
BESPA term, the developer is required to vacate and clear the site at its own cost. The agreements include
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broad indemnities in favour of the procurer or buying utility and allocate taxes, charges and costs up to
the delivery point to the developer, who may be required to reimburse penalties or charges imposed by
grid or transmission operators arising from the project’s delays or deviations. For further details in
relation to BESPAs, please see the section entitled “Our Business” on page 247.

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

The investment objectives and strategy of IndiGrid includes, amongst others, investment in transmission,
BESS and renewable energy assets. IndiGrid has executed a definitive agreement dated August 25, 2025
with EnerGrid, amongst others, for acquisition of a BESS project

As grid-scale MW-level BESS implementation is relatively new and the technology continues to evolve,
there can be no assurance that we will be able to achieve optimal operating performance and consistently
meet all SLAs. During the initial phases, performance outcomes may vary as operational practices
mature. There can be no assurance that we will be able to operate the BESS Assets in a satisfactory
manner or at all and supply the contracted capacities in accordance with the relevant BESPA. Further,
while these BESS assets are designed for long-term operation over a projected cycle life of 12 to 15 years
with one to two cycles per day, actual performance and financial outcomes will depend on operating
conditions, usage patterns, and ongoing optimization. Further, there can be no assurance that any of these
BESS Assets will perform as expected or that the returns from such BESS Assets will support the
financing utilized to acquire or maintain them.

Contracts with state distribution companies may be exposed to tariff renegotiation and delayed payments,
any of which could adversely affect cash flows and asset returns. In addition, revisions to technical
standards, safety codes, market rules, and procurement guidelines may require design changes, retrofits,
operational adjustments, or revised commissioning plans, which could extend timelines and increase
capital or operating expenditures, and may defer or reduce revenue recognition. Differences in
interpretation and enforcement among central authorities, SERCs, state load dispatch centres, and
DISCOMs could also result in compliance disputes, operating restrictions, or penalties.

We may also face reputational risks which could affect our ability to bid for future projects. Any of these
circumstances could materially and adversely affect our business, prospects, financial condition, results
of operations and cash flows. Additionally, we may face competition from established players and
competitors who have a strong operating history in this sector.

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

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

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

The revenues generated by JKTPL are not dependent on a regulatory order and are dependent on tariffs
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as determined in terms of the relevant TSA. JKTPL operates an intra-state transmission asset and in terms
of the TSA, JKTPL may recover tariffs equivalent to a base unitary charge which is subject to annual
revisions. For instance, the rate of inflation, based on monthly Wholesale Price Index stood at (155%)
for the month of September, 2025 (over September, 2024) as compared to 154.70% during the
corresponding month of the previous year, resulting in lower escalations in tariff as against projections.
We cannot assure you that future revisions to the base unit charge will be aligned with the tariff expected
to be recovered by JKTPL.

With respect to potential impacts on statutory dispatch bodies, in accordance with the Electricity Act, the
operators of the national or state transmission grids, the NLDC, the RLDCs and the SLDCs, operate the
grids as independent operators. Any negative change in the operating statutory parameters of the NLDC,
the RLDCs or the SLDCs, as applicable, may negatively affect the corresponding availability of the
transmission assets of the Transmission Assets and in turn materially and adversely affect the business,
prospects, financial condition, and results of operations and cash flows of the Transmission Assets. Any
such unfavorable changes, particularly to tariff, payment pooling and dispatch regulations, could have a
material adverse effect on our business, prospects, financial condition, results of operations and cash
flows.

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

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

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

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

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

We are also reliant on BESS service procurers under our BESPAs, and any deterioration in their financial
condition or our relationship with them may adversely affect our business, results of operations, cash
flows and prospects. Our BESS Assets sell contracted capacity and related storage services pursuant
to long-term battery energy storage purchase/system agreements with a limited set of counterparties,
including government owned trading companies, state utilities and distribution companies. Any event
impacting the economic condition or creditworthiness of these procurers, or any change in applicable
laws, regulations, market design or dispatch/scheduling practices affecting the procurement or utilization
of storage services, could negatively impact demand for, or payment under, our BESPAs. If, for any
reason, any of our procurers or counterparties under such BESPAs become unable or unwilling to fulfil
their contractual obligations (including timely payment of capacity charges) or refuse to schedule or
accept delivery of contracted services, or otherwise terminate such agreements prior to expiry, we may
be unable to find alternative purchasers for the contracted BESS capacity or to replace the agreement
on equivalent terms. While certain contracts provide for payment security mechanisms, these may
be insufficient or delayed in practice. Further, bringing action against such counterparties to enforce their
obligations can be difficult, and there can be no assurance that any legal proceedings would result in
timely or favourable recovery. Any failure to maintain these relationships, or expiry or termination of our
BESPASs without securing commercially viable renewals or replacement arrangements, could adversely
affect our business, financial condition, results of operations and cash flows.

Further, our BESS projects or our counterparties may be subject to legislative, regulatory, market design
or other political actions that may impair contractual performance, scheduling or payment. While we are
entitled to levy late payment surcharge for delays, any delay in recovering, or refusal to pay, amounts
due (including surcharge) could adversely affect our operational cash flows. In addition, external events,
such as an economic downturn, could impair the ability of some counterparties under our BESPASs to
pay for contracted services.

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

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

As a result of grid constraints, such as grid congestion and restrictions on transmission capacity of the
grid, the transmission and dispatch of the full output of our solar projects may be curtailed. We may have
to stop producing electricity during the period when electricity cannot be transmitted, for instance, when
the transmission grid fails to work. This may affect our ability to supply the contracted amount of power
to the off taker which may result in imposition of certain penalties on us under the terms of the relevant
Power Purchase Agreements. Furthermore, if construction of power projects in India, particularly in the
states and regions that we operate in, outpaces transmission capacity of power grids, we may not be in a
position to transmit, or have dispatched, all of our potential electricity to the power grid and therefore
may be dependent on the construction and upgrading of grid infrastructure by government or public
entities for increased capacity. The curtailment of our power projects’ output levels will reduce our
electricity output and limit operational efficiencies without compensation, which in turn could have an
adverse effect on our business, prospects, financial condition, results of operations and cash flows.
Further, any damage caused due to natural calamities such as, thunderstorm or torrential rains or
earthquake, to the assets which are utilised for accessing interconnection facilities and transmission
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systems, could also impact our operations, financial condition and cash flows. While the Ministry of New
and Renewable Energy has reported record renewable capacity addition in FY 2024-25, including
approximately 23.8 GW of solar and a total installed renewable base of about 220 GW as of March 31,
2025, together with a substantial pipeline of projects under implementation and tendering, the rapid pace
and scale of build-out may heighten near-term risks of congestion and evacuation bottlenecks until
associated transmission capacity is commissioned, which may have an adverse impact on our operations,
financial condition and cash flows.

Although the Gol has accorded renewable energy “must-run” status (which means that any renewable
power that is generated must always be accepted by the grid), under the Indian Electricity Grid Code
promulgated by CERC, power producers and government entities are required to undertake planned
generation and drawing of power in order to maintain the safety of the power grid. In some cases, this
may result in a curtailment of our ability to transmit electricity into the power grid, which may have an
adverse effect on our financial condition and results of operations. Additionally, in some cases, there is
also deemed generation of power in accordance with the provisions of the Power Purchase Agreements.
Accordingly, actual priority dispatch may be constrained by real-time system conditions, congestion
management actions and state-level operating practices, resulting in uncompensated curtailment or
delays in scheduling. Any lag between the pace of renewable additions and the commissioning of
associated transmission corridors or system upgrades could increase the frequency and duration of
re-dispatch or standby instructions to storage, potentially reducing available operating hours, limiting
revenue stacking opportunities, and increasing compliance and augmentation costs.

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

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

o insufficient cash flows received from our Portfolio Assets;

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

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

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

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

o respective businesses and financial positions of our Portfolio Assets;

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

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

. changes in accounting standards, taxation laws and regulations, laws and regulations in respect
of foreign exchange repatriation of funds, corporation laws and regulations relating thereto;

. amount and timing of capital expenditures on our Portfolio Assets;

. amount of management fees we pay to the Investment Manager and the Project Manager; and

. nature of cash flows received from our Portfolio Assets.

Our Investment Manager will be liable to pay interest to our Unitholders if distributions are not paid
within 5 working days from the record date in accordance with the InvIT Regulations.

Further, the method of calculation of the net distributable cash flows may change subsequently due to
regulatory changes. Any change in applicable laws in India or elsewhere (including, for example, tax
laws and foreign exchange controls) may limit our ability to pay or maintain distributions to our
Unitholders. Further, the Finance Act, 2020 amended the IT Act and consequently, the taxability of
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dividends distributed by IndiGrid will depend on the taxation regime opted by the Portfolio Assets. For
further details, please see section entitled “Risk Factors - Unitholders may be subject to Indian taxes
arising out of capital gains on the sale of the Units and on any dividend or interest component of any
returns from the Units.” on page 134.

Furthermore, no assurance can be given that we will be able to pay or maintain the levels of distributions
or that the level of distributions will increase over time, or that future acquisitions will increase our
distributable cash flow to our Unitholders. Distributions that the Unitholders have received in the past
may not be reflective of the distributions that may be paid in the future. Any reduction in, or delay or
default of, payments of distributions could materially and adversely affect the market price of our Units.
As a result of all these factors, we cannot guarantee that we will have sufficient cash generated from
operations to achieve distributable or realized profits or surplus in any future period in order to make
distributions every three months or at all. For further details on our distributions, please see section
entitled “Distribution” on page 336.

Our funding requirements and proposed deployment of the Net Proceeds are based on management
estimates which may affect our business and results of operations.

Our proposed deployment of the Net Proceeds may be subject to change based on various factors, some
of which are beyond our control.

We intend to use the Net Proceeds for the purposes described in the section entitled “Use of Proceeds”
on page 324. As on the date of this Placement Document, our funding requirements are based on
management estimates and our current business plans and is subject to change in light of changes in
external circumstances, costs, business initiatives, other financial conditions, business strategies, and
other commercial and technical factors, including interest rates, exchange rate fluctuations and other
charges, and the financing and other agreements entered into by IndiGrid, and have not been appraised
by any bank or financial institution or other independent agency.

While we will use the Net Proceeds towards repayment/ prepayment, in full or in part, of certain
outstanding borrowings and towards general corporate purposes, the amount of Net Proceeds to be used
will be based on our management’s discretion, in curding in relation to the specific borrowings availbed
by IndiGrid that shall be repaid or prepaid. However, our internal management estimates may exceed
fair market value or the value that would have been determined by third party appraisals and as a
consequence, we may be required to reschedule or reallocate our capital expenditures which may have
an adverse impact on our business, results of operations and cash flows.

The deployment of the Net Proceeds will be at the discretion of the IM Board. We may have to
reconsider our estimates or business plans due to changes in underlying factors, some of which are
beyond our control, such as interest rate fluctuations, changes in input cost, and other financial and
operational factors. Accordingly, Bidders will need to rely upon our management’s judgment with
respect to the use of proceeds. If we are unable to deploy the Net Proceeds in a timely or an
efficient manner, it may affect our business and results of operations.

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

We hold and may acquire transmission and BESS projects, renewable energy projects and other projects,
which are still under construction and development, in accordance with the InvIT Regulations and subject
to Unitholders’ approval in certain cases. The development of such projects is subject to substantial risks,
including various planning, engineering and construction risks. Transmission projects typically require
substantial capital outlays and a long gestation period of between three to four years before the
commencement of commercial operation. The owner of a transmission project generally begins
generating a return on investment after the commencement of commercial operation, which may be
delayed due to various reasons. Additionally, the development and construction of renewable energy
projects involve numerous risks and uncertainties and require extensive research, planning and due
diligence. Before we can determine whether a renewable energy project or energy storage project is
economically, technologically or otherwise feasible, we may be required to incur significant capital
expenditure for land and interconnection rights, regulatory approvals, preliminary engineering,
equipment procurement, legal and other work.
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Under the InvIT Regulations, we can only acquire a project which has received all requisites approvals
and certifications for commencing operations. Several key steps must be taken before transmission and
BESS and solar energy projects start to operate, recover costs and generate revenue, including:

. conducting surveys and investigations for the proposed route;
entering into construction contracts and long-term service agreements with contractors with
sufficient expertise;

. purchasing necessary transmission equipment;

. acquiring land with satisfactory land use permissions from land owners and local authorities;

. securing necessary project approvals, licences and permits in a timely manner;

. procuring sufficient equity, debt, mezzanine and other necessary financing on competitive
terms;

. entering into or securing transmission and tariff-related arrangements including, TSAs, RSAs
and tariff orders, BESPAs and PPAs or other arrangements on acceptable terms; and

. completing transmission on identified lines or construction on schedule.

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

Our businesses could be adversely affected if we are unable to maintain or renew our existing
regulatory approvals due to changes to the regulatory environment and the laws, rules and directives
of the Gol.

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

We also depend on part on government policies that support renewable energy and enhance the economic
feasibility of developing renewable energy projects. The Government of India has historically provided
incentives that support the generation and sale of renewable energy. If governmental support of
renewable energy development, particularly solar energy, is discontinued or reduced, it could have an
adverse effect on our ability to obtain financing, affect the viability of new renewable energy projects
constructed based on current tariff and cost assumptions or impact the profitability of our existing
projects. We may also be subject to the risk of being required to refund grant received from governmental
or regulatory authorities for development of our asset on account of non-compliances with the terms and
conditions stipulated in the underlying documentation.

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

Our BESS Assets are subject to significant uncertainty arising from evolving policy and market
frameworks at both the central and state levels including in relation to business, regulatory and
environmental compliances required. by State Electricity Regulatory Commissions. Changes in, or
disparate implementation of, regulations and orders of the CERC and SERCs, may materially affect
dispatch instructions, constrain or enable revenue stacking strategies, and alter the recovery of fixed and
variable costs which may in turn have an adverse impact on our business, financial results and cash flows.

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

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

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

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

The Investment Manager may not be able to execute our growth strategy successfully.

Our growth strategy includes expanding our portfolio of project companies through acquisitions in order
to maximize distributions for our Unitholders, improve portfolio diversification and enhance flexibility.
The Investment Manager undertakes the management and control of our business and growth strategy.
Except in respect of transactions equal to or greater than 25% of the InvIT Assets which require prior
Unitholders’ approval, an issuance of Units to fund the future acquisitions (depending on the nature of
the fund-raise) or related party acquisitions, sales or investments exceeding certain thresholds, no
Unitholder may have the opportunity to evaluate the Investment Manager’s decisions regarding specific
strategies used or the acquisitions made on our behalf, or the terms of any such acquisitions.

The primary component of our current growth strategy is to acquire additional infrastructure projects
within the transmission and BESS and solar energy sectors. There can be no assurance that the Investment
Manager will be able to implement this strategy successfully due to amongst other things, non-receipt of
required approvals, non-availability of funding and breach of obligations by counterparties to the relevant
definitive agreements. While the Investment Manager has entered into various definitive documentation
with third parties in relation to the acquisition of assets, there can be no assurance that the Investment
Manager will be able to acquire such projects or assets on favorable terms and in a timely manner, or at
all. Further, there can be no assurance that it will be able to expand our portfolio at all, or at any specified
rate or to any specified size. The Investment Manager may not be able to make acquisitions or
investments or divestments of transmission and BESS and solar energy projects on favorable terms or at
all. Even if the Investment Manager was able to successfully make additional acquisitions or investments,
there can be no assurance that such acquisitions or investments will produce incremental distributions to
our Unitholders and improve our prospects or overall financial condition. We may also be exposed to
liability with the acquisition of additional transmission and BESS and solar energy projects.

In addition, as transmission and BESS and solar energy projects are illiquid in nature, it also may make
it difficult for us to sell our Portfolio Assets. Further, pursuant to the InvIT Regulations, we are required
to hold an infrastructure asset for a minimum period of three years from the date of purchase.

The Investment Manager expects to face competition for acquisition opportunities, and competitors for
these opportunities may have greater financial resources or access to financing on more favorable terms
than us. Further, it may be that the types of investments sought by the Investment Manager are small in
number. This competition, and possible limits in the number of available opportunities, may limit
acquisition opportunities, lead to higher acquisition prices, or both.

In general, acquisitions involve a number of risks, including the inability to secure or repay the financing
required to acquire large transmission and BESS and solar energy projects the failure to retain key
personnel of the acquired business and the failure of the acquired business to achieve expected results.
Our Investment Manager may fail to identify material risks or liabilities associated with the acquired
business prior to its acquisition, such as repayment or default risks related to existing debt of assets that
we may acquire. The execution of our acquisition growth strategy may also divert the Investment
Manager’s attention from the management of IndiGrid.

Additionally, acquisition of transmission and BESS and solar energy projects is subject to substantial
risks, including the failure to identify material problems during due diligence (for which we may not be
indemnified), the risk of over-paying for assets or not making acquisitions on an accretive basis, the
ability to collect revenues and, if the projects are in new markets, the risk of entering markets and
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technologies where the Investment Manager has limited or no experience. In addition, any control
deficiencies in the accounting systems of the assets that we acquire may make it more difficult to integrate
them into our existing accounting systems. While the Investment Manager has performed and will
perform due diligence on our prospective acquisitions, we may not be able to discover all potential
operational deficiencies in such projects. The integration and consolidation of acquisitions requires
substantial human, financial and other resources and may divert the Investment Manager’s attention from
our existing business concerns, disrupt our ongoing business or otherwise fail to be successfully
integrated. There can be no assurance that any future acquisitions will perform as expected or that the
returns from such acquisitions will support the financing utilized to acquire them or maintain them. As a
result, the consummation of acquisitions may have a material adverse effect on the Investment Manager’s
ability to execute our growth strategy, which could have a material adverse effect on our business, cash
flow and ability to make distributions to our Unitholders.

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

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

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

We may not be able to successfully fund future acquisitions of new projects due to the unavailability
of debt or equity financing on acceptable terms or at all, which could impede the implementation of
our acquisition strategy and negatively impact our business.

We will rely on debt and equity financing to expand our portfolio of projects through acquisitions in the
future, which may not be available on favourable terms or at all.

Debt financing to fund the acquisition of a project may not be available on short notice or may not be
available on acceptable terms. Since the timing and size of acquisitions cannot be readily predicted, we
may need to be able to obtain funding on short notice to benefit fully from opportunities. However, under
applicable law, the aggregate consolidated borrowings and deferred payments net of cash and cash
equivalents of IndiGrid cannot exceed 70% of the value of our assets. As our borrowings and payments
have exceeded 49%, we have obtained a credit rating of “AAA” or equivalent for the consolidated
borrowing and proposed borrowing under the InvIT Regulations. In addition, such level of indebtedness
of the Portfolio Assets may impact our ability to borrow without prior approval of our Unitholders.

Restrictions imposed by the Reserve Bank of India may limit our ability to borrow overseas for projects
under development and hence could constrain our ability to obtain financing on competitive terms and
refinance existing indebtedness. In addition, there can be no assurance that any required regulatory
approvals or borrowing in foreign currencies will be granted to us without onerous conditions, or at all.

Debt financing may increase our vulnerability to general adverse economic and industry conditions by
limiting our flexibility in planning for or reacting to changes in our business and our industry. We will
also be subject to the risk that certain covenants in connection with any future borrowings may limit or
otherwise adversely affect our operations and our ability to acquire additional projects or undertake other
capital expenditure by requiring us to dedicate a substantial portion of our cash flows from operations to
payments on our debt.
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We may also fund the consideration (in whole or in part) for future acquisitions through the issuance of
additional Units. Such issuances may result in the dilution of the interests held by existing Unitholders.
IndiGrid may not be able to complete the issuance of the required number of Units on short notice or at
all due to a lack of investor demand for the Units at prices that it considers to be in the interests of then-
existing Unitholders. As a result of a lack of funding, we may not be able to pursue our acquisition
strategy successfully. Potential vendors may also view the prolonged time frame and lack of certainty
generally associated with the raising of equity capital to fund any such purchase negatively and may
prefer other potential purchasers.

Our operations are subject to environmental, health and safety laws and regulations.

Our operations are subject to environmental laws and regulations in the various locations in India where
our Portfolio Assets operate. Although most environmental approvals were obtained prior to completion
of construction of the Portfolio Assets, environmental laws and regulations in India have, and may
continue to become, more stringent. Stricter laws and regulations, or stricter interpretation of the existing
laws and regulations, may impose new liabilities on the Portfolio Assets, which could materially and
adversely affect our business, prospects, financial condition, results of operations and cash flows. The
operations of our Portfolio Assets may also be impacted by various regulatory and judicial orders and
pronouncements in relation to the energy section. For example, on December 19, 2025, the Supreme
Court of India delivered a judgment on the protection of the endangered Great Indian Bustard (“GIB”)
in GIB sensitive areas of Rajasthan and Gujarat, through which the Supreme Court adopted a revised
operating framework for renewable energy projects situated in such areas. We cannot assure that such
order will not result in implications to our capital expenditure, financial condition, results of operations
and cash flows.

The employees and contractors on our Portfolio Assets are exposed to risks. If safety procedures are not
followed or if certain materials used in our equipment is improperly handled, it could lead to injuries to
employees, contract labourers or other persons, damage our Portfolio Assets’ properties and properties
of others or harm the environment. Due to the nature of these materials, we may be liable for certain
costs, including costs for health-related claims, or removal or treatment of hazardous substances,
including claims and litigation from or relating to current or former employees for injuries arising from
occupational exposure to materials or other hazards at the project sites of our Portfolio Assets. This could
result in significant disruption in our businesses and legal and regulatory actions, which could materially
and adversely affect our business, prospects, financial condition, results of operations and cash flows and
adversely affect our reputation. For example, a fatal accident at the time of construction along the
transmission line set up by BDTCL resulted in the death of eight labourers.

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

In the event that any of our transmission and BESS projects or solar projects are rendered inoperable due
to force majeure events, there can be no assurance that we will be able to successfully apply to obtain a
deemed availability certificate to receive tariffs under the force majeure provisions under the applicable
TSA or payments made under BESPAs or receive payments under the relevant PPAs, or that our
insurance will reimburse us for repair and replacement costs, either partially or fully for the period of
such force majeure event, which could materially affect our business, prospects, financial condition,
results of operations and cash flows.

One of the Portfolio Assets, BDTCL, had its 765 KV S/C Bhopal — Indore transmission line rendered
inoperable for approximately 51 days in Fiscal 2015 when gale force winds damaged a tower. BDTCL
received a deemed availability certificate for the same period. Additionally, there was a delay in the
construction of the OGPTL transmission lines due to heavy rainfall and flood in Jharsuguda and
Sundargarh districts of Odisha, among other factors. The OGPTL project received energization approval
on August 23, 2017. However, due to non-availability of bays at the PGCIL substation at Sundargarh
(Jharsuguda), the said line was deemed to be commissioned with effect from August 30, 2017. ENICL,
another Portfolio Asset, has had its 400 KV D/C Purulia — Bihar Sharif transmission line rendered
inoperable twice. It was rendered inoperable in August 2016 until July 2017 and was rendered inoperable
again in August 2018. In both instances, flooding and heavy rainfall damaged the transmission towers.
Further, in 2016, an agitation in Haryana by the Jat community, wherein a mob attacked the sub-stations

101



24,

25.

of JKTPL resulted in complete breakdown of the transmission system of JKTPL. Further, another
portfolio asset, JTCL, had its 400 kV Jabalpur-Bina transmission line rendered inoperable because of
tower collapse caused by heavy wind and squall like conditions for approximately 50 days in Fiscal 2020
Similarly, 400 kV Silchar — Misa Transmission Line under NER-1I TL encountered a tripping between
July 2024 to August 2024 due to phase to phase, phase to earth, insulator failure and other faults. We
cannot assure you that such instances will not occur in the future and that any future force majeure events
will not have an adverse effect on our business, prospects, financial condition, results of operations and
cash flows.

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

Power grid outages at the state, regional or national level disrupt the transmission of electricity and could
result in performance being below expected levels. For example, there could be failure in the transmission
towers, power conductors or insulators. In addition, transmission and BESS projects and our solar rely
on sophisticated machinery that is built by third parties, which may malfunction. Injuries to people or
property may also occur in the ordinary course of carrying on our business, which could subject us to
significant disruptions in our business and legal and regulatory actions. For example, a fatal accident
along the transmission lines set up by BDTCL at the time of construction, resulted in the death of eight
labourers. In September 2020, a contractor employee died due to anaphylactic shock caused by honeybee
swarm attack while working on the 400 kVV D/C Purulia-Ranchi transmission line of PKTCL. The
operation of our projects also involves many operational risks, some of which are outside our control,
including explosions, fires, thefts, damages due to earthquakes and other natural disasters, the breakdown
or failure of transmission or generation equipment or other equipment or processes, operating below
expected levels, labour disputes, civil unrest, terrorism and war. For example, the construction of the
OGPTL transmission lines was delayed due to, amongst other factors, unseasonal and heavy rainfall and
flood in Odisha and delay in the grant of forest clearance to OGPTL in respect of the forest land acquired
for the construction of the said transmission lines Any disruption in the operations of our projects could
negatively impact the reputation of IndiGrid, the Project Managers, the Investment Manager or the
Sponsor among our customers, stakeholders, regulators or within our industry. Further, operations at
GGEPL power plant were interrupted by a stator earth fault on March 21 2025. The occurrence of any
of the above events could have a material adverse effect on our business, prospects, financial condition,
results of operations and cash flows.

Further, the performance and longevity of batteries in the BESS Assets are subject to various
uncertainties, including but not limited to temperature variations, environmental conditions, charging
and discharging frequency, depth of charge, and charging speed (C-rate). In India, characterized by high
ambient temperatures and humid monsoon conditions, the rate of battery degradation may be accelerated,
potentially shortening their useful life, fast capacity degradation and increasing the need for additional
capacity or more frequent replacement. In practice, multi-use operations, the actual efficiency, usable
energy, and overall battery health may not align with the performance specifications promised by
vendors. This discrepancy could result in the system failing to meet availability targets as outlined in
contractual agreements, potentially leading to penalties and reduced revenue generation. As a
consequence, the costs associated with capacity additions, maintenance, degradation, upgrades, and
replacements may exceed initial projections. In the event that these costs cannot be fully recovered
through regulatory frameworks or market conditions, the Trust’s cash flow, distributions, and asset value
could be materially and adversely affected.

Critical aspects of our Portfolio Assets have a limited duration.

Our TSAs have a term of 35 years except the TSAs in respect of ENICL and JKTPL which have a term
of 25 years. The renewal of the TSA in respect of ENICL is subject to the discretion of the CERC while
the extension of the TSA in respect of JKTPL is subject to the discretion of Haryana Vidyut Prasaran
Nigam Limited. There can be no assurance that we can replace our physical assets or renew our TSAS
on acceptable terms, if at all.

While the TSAs have a duration of 35 years, the transmission licenses issued by CERC are valid for a

period of 25 years from the date of issue of the transmission license. There can be no assurances that
these licenses will be renewed.
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Our BESPAs generally have a term of 12 years and may require us, at expiry or early termination, to
remove or transfer assets or clear sites at our cost, and there is no assurance we can renew or replace
BESPASs on acceptable terms, if at all. The BESPASs impose stringent operational standards, including
minimum availability (typically 95%), annual dispatchable capacity degradation guarantees, with
liquidated damages (including, in some cases, up to twice the capacity charges for unavailable capacity),
mandatory augmentation at our cost within prescribed timelines, and rights of the off-taker to set off such
amounts against monthly invoices or withhold tariff where efficiency falls below specified thresholds.
Delays in commissioning beyond the scheduled date can trigger per-day liquidated damages, encashment
of our performance bank guarantee, automatic reduction of uncommissioned capacity and termination
for the balance. We are responsible for scheduling compliance and deviation/DSM liabilities, as well as
metering, auxiliary consumption, and interconnection costs up to the delivery point. Upon the occurrence
of any extended force majeure events, may result in termination with limited or no compensation. Upon
any default, the off-taker may terminate, encash the performance bank guarantee, recover liquidated
damages and pursue lender substitution or step-in rights. Although payment security mechanisms may
be available, set-off rights can adversely affect our cash flows during under-performance, and there is no
assurance we will be able to acquire or replace BESS assets or enter into replacement BESPASs on
acceptable terms when required.

The Power Purchase Agreements for our solar projects are fixed-term agreements and typically allow the
off-taker to terminate the agreement upon the occurrence of certain events, including the failure to:

comply with prescribed minimum shareholding requirements;

complete the project construction or connect to the transmission grid by a certain date;
supply the minimum amount of power specified;

comply with prescribed operation and maintenance requirements;

e  obtain regulatory approvals and licenses;

o comply with technical parameters set forth in grid codes and regulations; and

o comply with other material terms of the relevant Power Purchase Agreement.

As a result, we cannot provide any assurance that Power Purchase Agreements containing such
provisions will not be terminated. Moreover, there can be no assurance that, in the event of termination
of a Power Purchase Agreement, we will not be exposed to additional legal liability or be able to enter
into a replacement Power Purchase Agreement. Any replacement Power Purchase Agreement may be on
terms less favourable to us than the Power Purchase Agreement that was terminated.

Further, the Power Purchase Agreements provide for a fixed term, subject to some variations and
extension as permitted under the agreements or as may be granted by the off takers. There is no assurance
that off-takers will grant any extensions in the future. Further, the tenure of new PPAs has been reduced
to 20 years from 25 years under the Hybrid Project Competitive Bidding Guidelines, which may be
extended up to 25 years in certain circumstances. In addition, there can be no assurance that IndiGrid
will be able to successfully acquire new assets to replenish its portfolio once the term of the existing
Power Purchase Agreements is completed.

Changes in technology may render our current technologies obsolete or require us to make substantial
capital investments. Failure to respond to current and future technological changes in an effective and
timely manner may adversely affect our business and results of operations.

The solar energy and BESS sectors are subject to rapid technological change. Advances in solar modules,
inverters, tracking systems, and energy management software, as well as improvements in BESS
chemistries, system architecture, power conversion, controls, and safety systems, may render our existing
technologies less efficient or obsolete. In particular, newer BESS solutions with higher energy density,
longer cycle life, more advanced battery management and thermal systems, or improved software may
outperform our installed systems, resulting in comparatively inferior performance, higher degradation, or
increased lifecycle costs.

Keeping pace with these developments may require significant capital investments. In addition to the costs
of upgrading or replacing solar equipment, energy storage projects may necessitate periodic augmentation
to maintain contracted capacity, replacement of degraded cells or modules, software and controls
upgrades, and retrofits to comply with evolving safety codes and standards. Such expenditures along with
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potential downtime, permitting delays, and supply chain constraints—may not be recoverable through
revenues or pass-through mechanisms and could adversely affect our results of operations.

Energy storage projects also introduce distinct operational risks that may amplify the impact of
technological change, including uncertain degradation and cycle-life, safety risks such as thermal runaway
and fire, interoperability and integration challenges with grid and control systems, and heightened
cybersecurity exposures. Market and regulatory changes affecting interconnection, dispatch, capacity
accreditation, and tariff structures may further require control system upgrades or operating profile
changes and could reduce expected revenues. If we fail to anticipate or implement technological
improvements in a timely and cost-effective manner, secure compatible replacement or augmentation
equipment, or comply with evolving standards and market requirements, our business and results of
operations may be adversely affected.

Upgrading or renovation work or physical damage to our Portfolio Assets may disrupt their
operations.

Our Portfolio Assets may need to undergo upgrading, renovation or repair work from time to time to
retain their optimal operating condition and may also require unforeseen ad hoc maintenance or repairs
in respect of faults or problems that may develop or because of changes pertaining to operations and
maintenance. Our Portfolio Assets may suffer some disruptions, and it may not be possible to continue
operations on areas affected by such upgrading or renovation work. In addition, physical damage to
transmission and BESS and solar energy projects resulting from fire, severe weather or other causes may
lead to a significant disruption to, or a long-term cessation of, business and operations and, together with
the foregoing, may result in unforeseen costs, which may have a material adverse effect on our business,
prospects, financial condition, results of operations and cash flows.

Grid disturbances or failures could adversely affect our reputation and relations with regulators and
stakeholders.

Grid disturbances can arise due to the imbalance between power being delivered to, and removed from,
the transmission system. For example, in July 2012, India experienced grid disturbances, which caused
large-scale power outages in three of India’s five interconnected power grids. The grid disturbances were
caused by a combination of factors, including weakened inter-regional corridors due to multiple outages
on other transmission lines, a delay or refusal by power generators to reduce power generation at the time
of reduced demand and overdrawing of electricity by some of the provincial utilities. Further, in April
2020, grid disturbances were caused due to the nationwide scheduled blackout aimed to show support
for workers maintaining the country’s essential services. In October 2020, Mumbai experienced a grid
failure and consequent power outage due to failure of two transmission lines and the overloading of the
remaining transmission system.

Although our Transmission Assets deploy methods for maintenance, load dispatch and communications
systems to avoid such outcomes, the grid could again experience disturbances and such disturbances
could adversely affect our reputation, business, prospects, financial condition, results of operations and
cash flows. For instance, in May 2020, due to bad weather, one of the transmission lines operated by
JKTPL, our Portfolio Asset experienced overvoltage and the substation was temporarily inoperable due
to blackout.

Systems failures, cyber security breaches and attacks and resulting interruptions in the operation of
our Projects could adversely affect our business, financial condition, cash flows and results of
operations.

The proper functioning of our technology infrastructure is essential to the conduct of our business. Our
technological systems may experience service interruptions or other performance problems because of,
amongst other, hardware and software defects or malfunctions, unexpected high volume of transactions,
cyberattacks and cyber-security breaches, infrastructure changes, human error, natural disasters, power
losses, disruptions in telecommunications services, unauthorized access, fraud, military or political
conflicts, terrorist attacks, legal or regulatory takedowns, computer viruses, ransomware, malware, or
other events. In some instances, we may not be able to identify the cause of these performance problems
within a reasonable period of time. Further, as techniques used to obtain unauthorized access to or
sabotage systems change frequently and may not be known until launched against us, we may be unable
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to anticipate, or implement adequate measures to protect against, these attacks. In addition, evolving
national cybersecurity regulations within the power sector may impose stringent requirements, including
mandatory audits, incident reporting, and the strengthening of control networks. Compliance with these
regulations could necessitate substantial capital and operational expenditure, as well as periodic upgrades
to the cybersecurity infrastructure. Failure to adequately address these risks may not only jeopardize the
security and reliability of operations but also expose the Trust to regulatory and financial risks.

Our insurance coverage may not be sufficient to cover all of our losses that may result from interruptions
in our service as a result of systems failures and similar events and we may need to expend significant
financial and development resources to analyze, correct, or eliminate errors or defects or to address and
eliminate vulnerabilities. Any failure to timely and effectively resolve any such errors, defects, or
vulnerabilities or recover data could adversely affect our business, financial condition, cash flows and
results of operations. There is no assurance that we will be able to successfully claim such insurance
coverage.

Our results of operations could be adversely affected by strikes, work stoppages or increased wage
demands by employees or other disputes with employees

The Project Managers has full-time employees focused on day-to-day operations and maintenance and
the Portfolio Assets have appointed third party contractors to operate and maintain our Portfolio Assets.
Our Portfolio Assets may experience disruptions in their operations due to disputes or other problems
with labour, and efforts by workers to modify compensation and other terms of employment may divert
management’s attention and increase operating expenses. The occurrence of such events could materially
and adversely affect our business, prospects, financial condition, results of operations and cash flows.

The Project Managers and our Portfolio Assets enter into contracts with independent contractors to
complete specified assignments in respect of our Portfolio Assets and these contractors are required to
source the labour necessary to complete such assignments. Although the Project Managers and our
Portfolio Assets do not engage these labourers directly, under Indian law they may be held responsible
for wage payments to labourers engaged by contractors, should the contractors default on wage
payments. Any requirement to fund such payments may materially and adversely affect the business,
prospects, financial condition, results of operations and cash flows. Furthermore, pursuant to the
provisions of the Contract Labour (Regulation and Abolition) Act, 1970, the Project Managers and our
Portfolio Assets may be required to absorb a portion of the wage payments due to such contract labour
that are engaged by independent contractors, as if they were their employees.

Opposition from local communities and other parties may adversely affect our financial condition,
results of operations and cash flows.

The construction and operation of our Portfolio Assets may have significant consequences on grazing,
logging, agricultural activities, mining and land development as well as on the ecosystem of the affected
areas. The environmental impact of a particular project typically depends on the location of the project
and the surrounding ecosystem. Further, the operation of our Portfolio Assets may disrupt the activities
and livelihoods of local communities, especially during the project construction period. Repair work on
a project may be delayed in order to resolve local community concerns. Any such opposition may
adversely affect our financial condition, results of operations and cash flows, and harm our reputation.

Our Portfolio Assets could be subject to opposition, such as through litigation or by other means, from
public interest groups, local communities or non-governmental organizations, in relation to the
environmental impact of their transmission projects or in relation to land acquisition, acquisition and use
of rights of way and construction activities for their projects and the consequent impact on the livelihood
of affected communities.

Several of the parcels of land on which the Transmission Assets’ existing substations are situated were
acquired by the Gol or the relevant state governments and were thereafter awarded to us. Land so
acquired may remain subject to disputes after it is transferred to our Transmission Assets. In addition,
there are various court proceedings pending against the Transmission Assets with respect to land on
which the Transmission Assets have right of way, for the purposes of construction of the transmission
lines, most of which relate to demands for increased compensation by landowners. For example, the
lands on which the transmission lines of, including, OGPTL, PrKTCL and GPTPL are situated are subject
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to litigation in relation to right of way claims from land owners, which caused delays in the operation of
the transmission lines. For further details, please see the section entitled “Litigation” on page 379.

Our lenders have substantial rights to determine how we conduct our business which could put us at
a competitive disadvantage and our borrowings are secured by all of the assets of the Portfolio Asset
and their shares.

Loans under the loan agreements are secured by, amongst others, (i) first ranking pari passu charge over
all present and future immovable assets; (ii) first ranking pari passu charge on all tangible movable assets,
including movable plants and machinery, machinery spares, tools and accessories and all other movable
assets and current assets, both present and future; and (iii) first charge, including by way of
hypothecation, over all accounts, both present and future, that may be opened in accordance with the
loan documents; (v) assignment by way of security or charge by way of hypothecation, over all right,
title, interest, claims, benefits and demands relating to, (a) the agreements in relation to the Project (the
“Project Agreements”); (b) clearances obtained pertaining to the project; (c) any letter of credit,
guarantee, including contractor guarantees, liquidated damages, consent agreements, side letters or
performance bond provided by any party to the Project Agreements; and (d) insurance contracts and
insurance proceeds pertaining to the project; and (vi) pledge of the equity share capital of the Portfolio
Assets, in terms of the financing agreements.

The securities of the following Portfolio Assets have been pledged, as on December 31, 2025, as detailed
in the table below:

Portfolio Asset Loan facility, NCDs, and Pledge of Portfolio Asset shares
lenders
BDTCL (). Rupee term loan availed | IGL has pledged 99% of its equity shares of
by IndiGrid from | BDTCL
JTCL Indusind Bank Limited; |IGL has pledged 99.89% of its equity shares
(iib). Rupee term loan availed | of JTCL
MTPL by IndiGrid from Federal | IGL and IGL 2 have pledged 99% of the equity
Bank Limited; shares of MTPL
RTCL (iiif).  Rupee term loan availed | IGL and IGL 1 have pledged 99.99% of the
by IndiGrid from Axis | equity shares of RTCL
PKTCL Bank Limited IGL has pledged 99.99% of the equity shares
(iv). Rupee term loan availed | of PKTCL
PTCPL by IndiGrid from HDFC [ndiGrid has pledged 99% of the equity shares
Bank Limited; of PTCPL
NTL (v). Rupee term loan availed [|GL_ 1 has pledged 99.01% of the equity shares
by IndiGrid from HSBC | of NTL
JKTPL _ Limited; | IndiGrid has pledged 99% of the equity shares
(vi). Rupee term loan availed | of jxTPL
IGL 1 by IndiGrid from Punjab [\n4iGrid has pledged 99% of the equity shares
National Bank; of IGL 1
(vii).  Rupee term loan availed 0 ;
OGPTL by IndiGrid_ from State IOGGLP?I'EaS pledged 99% of the equity shares of
ENICL Bank of Ind"?; and IndiGrid has pledged 99% of the equity shares
(viii). Non-convertlt_)le of ENICL
GPTPL ?ﬁgﬁg:?ges issued by IndiGrid and Sterlite Electric Limited have
pledged 99% of the equity shares of GPTPL
PrKTCL IndiGrid has pledged 73% of the equity shares
of PrKTCL
NER IndiGrid and Sterlite Electric Limited have
pledged 99.99% of the equity shares of NER
IGL Solar | IndiGrid has pledged 99% of the equity shares
of IGL Solar | and 99% of the compulsorily
convertible debentures of IGL Solar |
IGL Solar 11 IndiGrid has pledged 99% of the equity shares
of IGL Solar Il and 99% of the compulsorily
convertible debentures of IGL Solar Il
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Portfolio Asset

Loan facility, NCDs, and
lenders

Pledge of Portfolio Asset shares

IGL 2

Kallam

RSTCPL

IGL

KTL

PLG

TNSPEPL

TKSPL

GSPPL

GGEPL

KBPL

Solar Edge

TRSPL

TSEC

TSEG

TSEN

UMD

USUPL

GBPL

KNTL

RSAPL

TSESPL

TSEP

TSET

IndiGrid has pledged 99% of the equity shares
of IGL 2

IGL 1 and IGL 2 has pledged 99% of the
equity shares of Kallam

IndiGrid has pledged 99% of the equity shares
of RSTCPL

IndiGrid has pledged 99% of the equity shares
of IGL

IndiGrid and Sterlite Electric Limited have
pledged 99% of the equity shares of KTL

IndiGrid and USUPL has pledged 99% of the
equity shares of PLG

IndiGrid has pledged 99% of the preference
shares of TNSPEPL and IGL 2 has pledged
99% of the equity shares of TNSPEPL.

IndiGrid has pledged 99% of the preference
shares of TKSPL and IGL 2 has pledged 99%
of the equity shares of TKSPL

IGL 2 has pledged 99% of the equity shares of
GSPPL

IGL 2 has pledged 99% of the equity shares of
GGEPL

IGL 2 has pledged 51% of the equity shares of
KBPL

IGL 2 has pledged 99% of the equity shares of
Solar Edge

IGL 2 has pledged 99% of the equity shares of
TRSPL

IGL 2 has pledged 99% of the equity shares of
TSEC

IGL 2 has pledged 99% of the equity shares of
TSEG

IGL 2 has pledged 99% of the equity shares of
TSEN

IGL 2 has pledged 99% of the equity shares of
UMD and IndiGrid has pledged 99% of the
preference shares of UMD

IndiGrid has pledged 99% of the equity shares
and 99% of the preference shares of USUPL

IGL 2 has pledged 99% of the equity shares of
GBPL

IGL 2 has pledged 99% of the equity shares of
KNTL

IGL 2 and Renew Solar Power Private Limited
have pledged 99% of the equity shares of
RSAPL

IndiGrid has pledged 65% of the equity shares
of TSESPL

IndiGrid has pledged 99% of the equity shares
of TSEP

IndiGrid has pledged 99% of the equity shares
of TSET

For further details, please see sections entitled “Description of Portfolio Assets” and “Financial
Indebtedness and Deferred Payments” on pages 30 and 327 respectively.
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In the event of a default under these loan agreements, there is a risk that the lenders could enforce the
pledge by way of court procedure followed by a public auction of the pledged shares. Further, we may
be required to pledge the shares of the Portfolio Assets for any refinanced or additional indebtedness. If
we lose ownership or control of the Portfolio Assets, or of all or some of their assets as a result of the
enforcement of security by a lender, our business, financial condition, results of operation, cash flows
and ability to make distributions to our Unitholders would be adversely affected.

We have a substantial amount of outstanding borrowings, which requires significant cash flows to
service, and limits our ability to operate freely.

As of September 30, 2025, our consolidated total borrowings was X 219,639.70 million. For further
details, please see the section entitled “Financial Indebtedness and Deferred Payments” on page 327.

We intend to finance the majority of the cost of our future acquisitions of transmission and BESS and
solar energy projects through various means of funding, including debt and therefore may to incur
substantial additional borrowings in the future. Our ability to meet our debt service obligations and repay
our outstanding borrowings will depend primarily on the cash generated by our business. Further, we
have, in the past been given a corporate credit rating of ‘CRISIL AAA/Stable’ by CRISIL, ‘IND
AAA’/Stable by India Ratings and ‘ICRA AAA (Stable)’by ICRA. Any adverse revisions to such credit
ratings by rating agencies may adversely affect our ability to raise additional financing and may have a
material adverse effect on our business, financial condition, cash flows and results of operations.

Further, we may be required to refinance our outstanding borrowings in the future. There is no assurance
that we will be able to obtain such financing, on favourable terms, or at all, which may have a material
adverse effect on our business, financial condition, cash flows and results of operations and may result
in a lower distribution to Unitholders.

We cannot assure you that we will generate sufficient cash to service existing or proposed borrowings or
fund other liquidity needs, which could have an adverse effect on our business, cash flows and results of
operations.

As direct or an indirect shareholder of our Portfolio Assets, IndiGrid’s rights are subordinated to the
rights of creditors, debt holders and other parties specified under Indian law in the event of insolvency
or liquidation of any of the Portfolio Assets.

In the event of liquidation of any of the Portfolio Assets, secured and unsecured creditors of such
Portfolio Assets will be entitled to payment from the liquidation proceeds in priority to us in our capacity
as a direct or indirect equity shareholder of the Portfolio Assets. Under the Insolvency and Bankruptcy
Code, 2016, in the event of winding-up of any of the Portfolio Assets, workmen’s dues and debts due to
secured creditors which rank pari passu are required to be paid in priority over all other outstanding debt,
followed by wages and salaries of employees, debts due to unsecured creditors, any amounts due to the
central or state government, any other debts, preference shareholders and equity shareholders. Further,
amounts payable to us in respect of any unsecured debt issued by our Portfolio Assets will be
subordinated in the manner set forth above. The operations of our Portfolio Assets also depend on our
relationships with other shareholders and stakeholders. Please see the section entitled “Our lenders have
substantial rights to determine how we conduct our business which could put us at a competitive
disadvantage and our borrowings are secured by all of the assets of the Portfolio Asset and their shares”
below.

Under the terms of the TSAs, BESPAs and PPAs executed by our Portfolio Assets, there may be certain
limitations to create or subsist any encumbrance over all or any of their rights and benefits under these
agreements. Direct and indirect tax assessments of our Portfolio Assets may have been initiated for only
few years by the relevant government department and authorities and there may be additional tax
liabilities, including if pending tax litigation is ruled against us.

Accordingly, amounts payable to us in respect of any unsecured debt subscribed by us, will, upon
enforcement of security over such receivables, letters of credit or the other assets of the Portfolio Assets,
be subordinated to amounts payable in respect of statutory dues and operating and maintenance expenses
(including operating expenses payable to the Portfolio Assets, if any), as well as to amounts payable to
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secured lenders.

Our insurance policies may not provide adequate protection against various risks associated with our
operations.

Our operations are subject to a number of risks generally associated with the transmission of electricity.
We have obtained insurance policies for the majority of our Portfolio Assets to cover risks including loss
or damage from fire, flood, storm, terrorism, sabotage, machinery breakdown and any accidental and
physical loss and destruction or damage to the insured property due to a cause, other than as excluded in
the insurance policies. These risks can cause personal injury and loss of life and damage to, or the
destruction of, property and equipment (including infrastructure developed by us) and may result in the
limitation or interruption of our business operations and the imposition of civil or criminal liabilities.
Certain of these insurance policies are subject to exclusions for certain circumstances including, among
others, faulty or defective design materials or workmanship, wear and tear, larceny, acts of fraud or
dishonesty, any wilful act or wilful negligence on the part of the insured or any person acting on its
behalf, war, invasion, damage caused by nuclear weapons material or ionising radiation or contamination
by radioactivity from any nuclear fuel or nuclear waste, loss or damage caused directly or indirectly from
discharge of pollutants or contaminants, and certain properties, including, among others, money,
cheques, bonds, credit cards, securities of any description and explosives. The principal types of
insurance coverage typically include industrial all risk policy, and standalone burglary policy.

Our insurance policies may not be sufficient to cover any material losses that we may incur in the future
and we may not be able to renew our insurance arrangements, which typically extend for a period of one
year, on similar terms or at all. If our losses significantly exceed our insurance coverage, cannot be
recovered through insurance or occur during a period during which insurance coverage had lapsed, our
business, prospects, financial condition, results of operations and cash flows could be materially and
adversely affected.

In addition, we may not be able to maintain insurance of the types or at levels which are necessary or
adequate for our business or at rates which are reasonable, in particular, in case of significant increases
in premium levels at the time of renewing insurance policies or the lack of availability of insurance
companies to underwrite these risks. As of the date of this Placement Document, we have submitted
insurance claims with the relevant authorities in respect of certain Portfolio Assets aggregating to ¥ 1,752
million. The claim amounts are subject to assessment and review by the relevant assessor and insurance
company, and we may not be able to recover the complete claim amount in such claims. The costs of
higher insurance premiums including due to evolving standards, nature of risks, complexity in software
and hardware used could have a material adverse effect on our business, prospects, financial condition,
results of operations and cash flows. Furthermore, the occurrence of an event for which we are not
adequately or sufficiently insured or the successful assertion of one or more large claims against us that
exceed available insurance coverage, or changes in our insurance policies (including premium increases
or the imposition of large deductible or co-insurance requirements), could have a material adverse effect
on our business, prospects, financial condition, results of operations and future cash flows.

We may be required to record significant charges to earnings in the future when we review Portfolio
Assets for potential impairment.

Under Ind AS, we are required to review our Portfolio Assets for impairment whenever circumstances
indicate the carrying value may not be recoverable. Various uncertainties, including deterioration in
global economic conditions that result in upward changes in the cost of capital, increases in cost of
completion of such assets and the occurrence of natural disasters that impact our assets, could impact
expected cash flows to be generated by such assets, and may result in impairment of these assets in the
future. For instance, we have incurred impairment related expenditure for certain assets in the past and
have recorded impairment reversal at a consolidated level for PrKTCL in Fiscal 2023.
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The audited Consolidated Financial Statements and Standalone Financial Statements of IndiGrid
presented in this Placement Document may not be indicative of our future financial condition, results
of operations and cash flows.

The Consolidated Financial Statements and Standalone Financial Statements included in this Placement
Document may not be comparable to our consolidated financial statements in the future, including on
account of the acquisitions of eligible infrastructure assets in the transmission and BESS and solar energy
sectors and others in accordance with our Investment Objectives and business strategy, and related
transactions.

The unaudited consolidated and standalone interim condensed financial statements prepared in
accordance with Ind AS 34 and InvIT Regulations of IndiGrid present in this Placement Document
may not be indicative of our financial condition, results of operations and cash flows.

The financial information for the half year ended September 30, 2025, is not audited and derived from the
unaudited interim condensed standalone financial statements for the half year ended September 30, 2025
and unaudited interim condensed consolidated financial statements for the half year ended September 30,
2025, which were prepared in accordance with Ind AS 34 and the InvIT Regulations. These unaudited
consolidated and standalone interim condensed financial statements are not audited and are based on
limited review, in accordance with Standard on Review Engagements (SRE) 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity” issued by the Institute of
Chartered Accountants of India. The disclosures present in the unaudited consolidated and standalone
interim condensed financial statements prepared in accordance with Ind AS 34 and InvIT Regulations of
IndiGrid for this period may not be comparable to our standalone and consolidated financial statements
in the future, including on account of the acquisitions of eligible infrastructure assets in the transmission
and BESS and solar energy sectors and other in accordance with our Investment Objectives and business
strategy, and related transactions.

The audit report on the Consolidated and Standalone Financial Statements of IndiGrid for Fiscal
2025 and Fiscal 2024 and limited review report on the Unaudited Interim Condensed Consolidated
and Standalone Financial Statements for the half year ended September 30, 2025 and for the half-
year ended September 30, 2024, respectively, contain a matter of emphasis.

In the audit report on the Consolidated and Standalone Financial Statements of IndiGrid for Fiscal 2025
and Fiscal 2024 and limited review report on the Unaudited Interim Condensed Consolidated and
Standalone Financial Statements for the half year ended September 30, 2025 and for the half-year ended
September 30, 2024, the auditors have drawn attention to the fact that under the InvIT Regulations,
IndiGrid is required to distribute to Unitholders not less than 90% of the Net Distributable Cash Flows
of the IndiGrid for each financial year. Accordingly, Unit capital contains a contractual obligation to pay
cash to the Unitholders. 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
accordingly. However, the Master Circular, dealing with the minimum presentation and disclosure
requirements for key financial7, statements, require 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, IndiGrid has presented unit capital as equity
in these financial statements. Consistent 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.

We classify the Portfolio Assets as tangible assets and any change in such classification could have a
material adverse effect on our financial condition, results of operations and cash flows.

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 BESS Assets.
Generally, the Portfolio Assets have (i) entered into TSAs with Long Term Transmission Customers
LTTCs through a tariff-based bidding process to Build, Own, Operate and Maintain ("BOOM") / Build,
Own and Operate ("BOQ") the transmission infrastructure for a period of 25 or 35 years; (ii) have entered
into PPAs with various National or Regional Intermediaries which are designated by the Government,
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for development of solar power project, generation and sale of solar power with a contractual period of
25 years at a fixed tariff or (iii) entered into BESPAs with National or Regional Intermediaries which are
designated by the Government to Build, Own and Operate ("BOQO") BESS with a contractual period of
12 years at a fixed tariff.

We believe that the grantor as defined under Appendix D of Ind AS 115 ("Appendix D") requires
transmission licensee or solar power developer or BESS operator to obtain various approvals under the
regulatory framework to conduct its operations both during the period of the TSAs, BESPAs and PPAs
as well as at the end of the license period or expiry date of BESPASs and PPAs. In our view, 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 / solar
infrastructure / battery projects at the end of the term of the arrangement. Accordingly, the Investment
Manager believes that Appendix D is not applicable to the IndiGrid Group for all solar assets,
transmission and battery assets operating under BOOM or BOO model.

Further, certain Portfolio Assets being, Jhajjar KT Transco Private Limited, Dhule Power Transmission
Limited, Ishanagar Power Transmission Limited, Kallam Transco Limited and Ratle Kiru Power
Transmission Limited operate on a DBFOT or BOOT basis. These Portfolio Assets construct, operate
and maintain the transmission systems including sub-station to provide services for a specified period of
time in accordance with the transmission agreement entered into with the grantor. IndiGrid also holds
Kilokari BESS Private Limited which operates on BOOT basis for deployment of a 20 MW/ 40 MWh
BESS at Kilokari substation for storage and delivery of electricity in accordance with the agreement
entered into with the grantor. 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 consideration from the grantor for providing services has been recognised as
"financial assets". Accordingly, the Investment Manager is of the view that Appendix D - Service
Concession Arrangements of Ind AS 115 Revenue from contracts with customers is applicable to this
infrastructure asset If there is a change in the classification, accounting policies or the interpretation
which results in the other transmission licenses held by the Transmission Assets being considered
“service concession arrangements” under Appendix D to Ind AS 115, it would have significant
implications on our financial statements resulting in a material adverse effect on our financial condition,
results of operations. In such case, a substantial part of our income would be considered financial income,
and a substantial part of our assets would be considered financial and/or intangible assets where none of
the property, plant or equipment of the Transmission Assets would be reflected on their respective
balance sheets and accordingly there would be no depreciation on property, plant or equipment in the
statement of profit and loss.

The Valuation Report, and any underlying reports, are not opinions on the commercial merits of
IndiGrid or the Portfolio Assets, nor are they opinions, expressed or implied, as to the future trading
price of the Units or financial condition upon listing, and the valuation contained therein may not be
indicative of the true value of our assets.

S Sundararaman is the registered valuer who has undertaken an independent appraisal of the Portfolio
Assets as of September 30, 2025, as per the provisions of the InvIT Regulations. The Valuation Report,
included in Annexure A to this Placement Document, sets out their opinion as to the fair enterprise value
of the Portfolio Assets and is based on assumptions which have inherent limitations and involves known
and unknown risks and uncertainties.

The Valuation Report is not an opinion on the commercial merits and structure of the Trust or the
Portfolio Assets, nor is it an opinion, express or implied, as to the value of the Units or the financial
condition of the Trust. The Valuation Report does not purport to contain all the information that may be
necessary or desirable to fully evaluate the Trust or the Portfolio Assets or an investment in the Trust or
the Units. The Valuation Report makes no representation or warranty, expressed or implied, in this
regard. The Valuation Report does not confer rights or remedies upon investors or any other person, and
does not constitute and should not be construed as any form of assurance as to the financial condition or
future performance of the Trust or as to any other forward-looking statements included therein, including
those relating to certain macro-economic factors, by or on behalf of the Trust, the Trustee, the Investment
Manager, the Sponsor, the Placement Agents or the Project Manager. Further, we cannot assure you that
the valuation prepared by the Valuer reflects the true value of the net future cash flows of the Portfolio
Assets or that other valuers would arrive at the same valuation. Accordingly, the valuation contained
therein may not be indicative of the true value of the Portfolio Assets. The Valuation Report has not been
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updated since the date of its issue, does not take into account any subsequent developments and should
not be considered as a recommendation by the Trust, the Trustee, the Investment Manager, the Sponsor,
the Placement Agents or the Project Managers or any other party that any person should take any action
based on the Valuation Report.

The technical and statistical information with respect to the energy infrastructure sector and the
Portfolio Assets referred to in this Placement Document is subject to certain risks.

Statistical and other information in this Placement Document relating to India, the Indian economy or
the energy infrastructure sector have been derived from various government publications, research
reports from reputable institutions and communications with various Indian government agencies that
are believed to be reliable. However, there can be no guarantee as to the quality or reliability of such
information.

Further, any other technical information reflected in this Placement Document is subject to various
limitations and is based upon certain estimates and assumptions that are subjective in nature. The
technical reports for our Portfolio Assets reflect current expectations and views regarding future events,
and contain forecasts, and other forward-looking statements that relate to future events. The future events
referred to in such technical reports are subject to risks, uncertainties and factors such as gross domestic
product growth, and per capita income changes. While reasonable care has been taken in the reproduction
of the information, no assurance can be made as to the accuracy of such facts and statistics, which may
not be consistent with other information compiled within or outside India. Due to possibly inconsistent
or ineffective collection methods or discrepancies between published information and market practice,
the statistics contained in the technical reports may be inaccurate or may not be comparable to statistics
produced for other economies and should not be unduly relied upon. Further, there is no assurance that
the statistics are stated or compiled on the same basis or with the same degree of accuracy as may be the
case with information from elsewhere.

We commissioned technical reports in relation to certain Portfolio Assets for the purposes of conducting
an assessment of the Portfolio Assets. Further, these technical reports have been prepared based on
information as of specific dates and may no longer be current or reflect current trends. Opinions in such
technical reports based on estimates, forecasts and assumptions may prove to be incorrect. The technical
reports are subject to various limitations and are based upon certain bases, estimates and assumptions
that are subjective in nature and that are based, in part, on information provided by and discussions with
or on behalf of us, the Investment Manager. There can be no assurance that the bases, estimates and
assumptions adopted by the consultants for the purposes of preparing the technical reports will prove to
be accurate. Future reports for the Portfolio Assets, as the case may be, could be materially different from
those that are set forth in such technical reports and this Placement Document. These technical reports
are not a recommendation to invest or disinvest in units of IndiGrid. Prospective investors are advised
not to unduly rely on the technical reports when making their investment decision. For the technical
information relating to the Portfolio Assets, the technical reports and valuation reports, as the case may
be, for each of the Portfolio Assets is available at https://www.indigrid.co.in/documents-manager/.

This Placement Document contains information from the CRISIL Report.

The information in the section entitled “Industry Overview” on page 188 is based on the CRISIL Report
and other publicly available information. Further, the CRISIL Report has been prepared based on
information as of specific dates and may no longer be current or reflect current trends. Opinions in the
CRISIL Report based on estimates, projections, forecasts and assumptions may prove to be incorrect.
Further, the commissioned report is not a recommendation to invest or disinvest in IndiGrid. Prospective
investors are advised not to unduly rely on the industry report or extracts thereof as included in this
Placement Document, when making their investment decisions.

CRISIL Intelligence, a division of CRISIL Limited has relied on third party data and information
obtained from sources which in its opinion are considered reliable. The Report does not consist of any
investment advice and nothing contained in the Report should be construed as a recommendation to
invest/disinvest in any entity.

Our contingent liability (as per Ind AS 37 Provisions, Contingent Liabilities and Contingent Assets)
could adversely affect our financial condition, results of operations and cash flows.
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As of September 30, 2025, we had a contingent liability (as per Ind AS 37) for entry tax demand, sales
tax demand, income tax demand, land dispute matters and other demands (including GST demands and
ROW claims) of X 795.92 that had not been provided for. If any of our contingent liabilities (as per Ind
AS 37) materialize, it could have an adverse effect on our financial condition, results of operations and
cash flows.

Our success depends in large part upon our Investment Manager and our Project Managers, the
management and skilled personnel that they employ and their ability to attract and retain such
persons.

Our ability to make consistent distributions to our Unitholders depends on the continued service of
management teams and skilled personnel of our Investment Manager and our Project Manager. Each
faces a continuous challenge to recruit and retain a sufficient number of suitably skilled personnel.
Generally, there is significant competition for management and other skilled personnel in our industry in
India, and it may be difficult to attract and retain the skilled personnel that our Investment Manager or
our Project Managers need. In particular, even if our Investment Manager and our Project Managers were
to increase their pay structures to attract and retain such personnel, they may be unable to compete with
other companies for suitably skilled personnel to the extent they are able to provide more competitive
compensation and benefits. Further, our operational growth due to the acquisition of assets and the
expansion of our portfolio may result in difficulties in the recruitment of a sufficient number of suitably
skilled personnel. In addition, our Investment Manager and Project Managers may not be able to
adequately redeploy and retrain their employees to keep pace with continuing changes, evolving
standards and changing customer preferences. Our Investment Manager and Project Managers may face
difficulties in providing opportunities for growth and promotion to the existing employees. The loss of
key personnel, due to such reasons, may have a material adverse effect on our business, prospects,
financial condition, results of operations and cash flows.

We operate in a highly competitive environment, and increased competitive pressure could adversely
affect our business and the ability of the Investment Manager to execute our growth strategy.

The market for investing in transmission and BESS projects and solar projects is generally, highly
competitive and fragmented, and the number and variety of investors for energy infrastructure assets has
been increasing. Some of our competitors are, or may be supported by, large companies that have greater
financial, managerial and other resources than us. Our competitors may also have established
relationships with other stakeholders that may place them in a better position to take advantage of certain
opportunities. We also compete with other conventional and renewable energy companies in India for a
limited pool of personnel with requisite industry knowledge and experience, equipment supplies, permits
and land to develop new projects. Our operational projects may compete on price if we sell electricity
into power markets at wholesale market prices.

Further, we may have to compete with other conventional energy and renewable energy generators when
we negotiate or renegotiate a long-term Power Purchase Agreement. A reduction in demand for energy
from renewable energy sources or our failure to successfully acquire new renewable energy projects may
have an adverse effect on our business and financial condition. Furthermore, technological progress in
conventional forms of electricity generation or the discovery of large new deposits of conventional fuels
could reduce the cost of electricity generated from those sources or make them more environmentally
friendly, and as a consequence reduce the demand for electricity from renewable energy sources or render
our Projects uncompetitive.

The competitive environment may make it difficult for the Investment Manager to successfully acquire
transmission and BESS and solar energy projects. Our ability to execute our growth strategy could be
adversely affected by the activities of our competitors and other stakeholders. These competitive
pressures could have a material adverse effect on our business, expected capital expenditures, results of
operations, cash flows and financial condition and our distributions to our Unitholders.

There are risks associated with the expansion of our business to new areas.

As part of our growth strategy, we may expand our business to new areas, which may prove more difficult
or costly than anticipated. For example, we intend to pursue additional sources of revenue, such as optical
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fiber, tower leasing and energy storage systems, which we may be unable to monetize due to regulations
issued by CERC which require the sharing of revenue from transmission projects or if we are unable to
obtain requisite approvals from CERC, LTTCs or other regulatory or governmental authorities.

RISKS RELATED TO OUR ORGANIZATION AND STRUCTURE

Changes in government regulation could adversely affect our profitability and ability to make
distributions.

Regulatory changes in India, particularly in respect of the InvIT Regulations, could expose us to greater
tax liability than our estimates. The InvIT Regulations also requires us to maintain certain investment
ratios, including the requirement that 80% of the value of our assets should comprise completed and
revenue-generating assets, which may prevent us from acquiring additional assets to achieve our growth
strategy.

We depend on the Investment Manager, the Project Managers and Trustee to manage our business
and assets, and our financial condition, results of operations and cash flows and ability to make
distributions may be harmed if the Investment Manager and/ or Project Managers and/or the Trustee
fail to perform satisfactorily. Our rights and rights of the Unitholders to recover claims against the
Project Manager, the Investment Manager or the Trustee may be limited.

IndiGrid Investment Managers Limited fulfils the role of our Investment Manager under the Investment
Management Agreement, in accordance with the InvIT Regulations. IGL and EIPL 1, holding companies
under IndiGrid, fulfils the role of our Project Managers, with responsibility for operating and maintaining
our projects and supervising their revenue streams.

The success of our business and growth strategy and the operational success of our projects will depend
significantly upon the managers’ satisfactory performance of these services. Our recourse against the
Project Managers, the Trustee and Investment Manager is limited. The Trustee’s liability under the
Amended and Restated Trust Deed is limited to the fees received by it, except in case of the Trustee’s
gross negligence or wilful misconduct or fraud, as settled by a court of competent jurisdiction. Further,
the Trustee is not liable for anything done or omitted to be done or suffered by the Trustee in good faith
in accordance with or pursuance of any request or advice of our Investment Manager and for any action
or omission that results in a loss to our Unitholders (by reason of any depletion in the value of the
Portfolio Assets or otherwise), except in the event where such loss is a result of the Trustee’s fraud, gross
negligence or wilful default or breach of the Amended and Restated Trust Deed as determined by a court
of competent jurisdiction. The Investment Manager’s liability to IndiGrid for non-performance or breach
of its obligations under the Investment Management Agreement is limited to two years of the fees payable
to the Investment Manager (for the immediately preceding two financial years) under the agreement
unless such liability arises in connection with any gross negligence, wilful default or misconduct or fraud
of the Investment Manager. Further, the Investment Manager is not liable for any act or omission which
may result in a loss to our Unitholders (by reason of any depletion in the value of the Portfolio Assets or
otherwise), except in the event that such loss is a result of the Investment Manager’s fraud or gross
negligence or default or where the Investment Manager fails to exercise due care in relation to its
obligations under the Investment Management Agreement. Accordingly, we may not be able to recover
claims against the Project Managers, the Trustee or the Investment Manager.

If the Investment Management Agreement, either of the Project Implementation and Management
Agreements were to be terminated or if their terms were to be altered, our business could be adversely
affected, as the Trustee and/or Investment Manager may not be able to immediately replace such services,
and even if replacement services were immediately available, the terms offered or obtained with the new
managers could be less favorable than the ones currently offered by the Investment Manager and the
Project Managers.

There may be conflicts of interest between IndiGrid, the Investment Manager and the Sponsor Group.
We may compete with existing and future private and public investment vehicles established and/or
managed by the Sponsor Group or KKR or any funds, vehicles and/or entities managed and/or advised

by KKR or any of its affiliates, which may present various conflicts of interest. Certain of these divisions
and entities have or may have an investment strategy similar to our investment strategy and therefore
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may compete with us. Conflicts of interest may arise in allocating or addressing business opportunities
and strategies amongst the Sponsor Group, the Investment Manager, and us, in circumstances where our
interests differ from theirs.

In addition, the Trustee and/or Unitholders may not be aware of any such conflict, and even if made so
aware, the Trustee and the Unitholders’ ability to recover claims against the Investment Manager are
limited. Moreover, the Investment Manager’s liability is limited under the Investment Management
Agreement and the Trustee has agreed to indemnify the Investment Manager out of our assets against
certain liabilities. As a result, we could experience poor performance or losses for which the Investment
Manager would not be liable.

Other present and future activities of the Sponsor Group, the Investment Manager and the Trustee or any
of their affiliates may also give rise to additional conflicts of interest relating to us and our investment
activities. In the event that any such conflict of interest arises, we will attempt to resolve such conflicts
in a fair and reasonable manner; however, investors should be aware that conflicts will not necessarily
be resolved in favour of our interests.

The Investment Manager’s fee is not linked to our net profitability and is not capped at a maximum
amount.

The Investment Manager’s fee is not linked to our net profitability and is not capped at a maximum
amount. For all Portfolio Assets except PrKTCL, the Investment Manager is entitled to a fee aggregating
to 0.25% of AUM (as defined under the Investment Management Agreement) of the Portfolio Assets,
subject to the condition that the fees payable shall not exceed 1.75% of the difference between revenue
from operations and operating expenses (other than the fee of the Investment Manager) of each Portfolio
Asset, per annum. For this purpose, the operating expenses do not include depreciation, finance cost and
income tax expense. For PrKTCL, the Investment Manager is entitled to a fee aggregating to 0.25% of
the AUM of PrKTCL subject to the condition that the fees payable shall not exceed 1.56% of the
difference between revenue from operations and operating expenses (other than the fee of the Investment
Manager) of PrKTCL, per annum. As a result, the Investment Manager may be entitled to its fee even if
IndiGrid incurs a net loss on a consolidated basis. The Investment Manager’s fee is not capped at a
maximum amount and may be subject to change, including any increase on account of certain factors,
including but not limited to the acquisition of new projects and assets by us.

We have entered into material related party transactions and may continue to do so in the future,
which may potentially involve conflict of interests with the Unitholders.

The transactions resulting from the Project Implementation and Management Agreements and the
Investment Management Agreement are or shall be, as applicable, related party transactions and their
terms may not be deemed as favourable to us as if they had been negotiated solely between unaffiliated
third parties. In addition, the Portfolio Assets have entered into transactions with their related parties in
the ordinary course of their business. While we believe that all such transactions have been conducted
on an arm’s length basis, it may be deemed that the Portfolio Assets might have achieved more favourable
terms had such transactions not been entered into with related parties. Furthermore, it is likely that we
will enter into additional related party transactions in the ordinary course of our business. Such future
transactions, individually or in the aggregate, could have a material adverse effect on our business,
prospects, financial condition, results of operations and cash flows.

Our Investment Manager may also provide services to other InvITs. Further, our Sponsor Group may
have competing business ventures and interests.

Our Sponsor Group and their associates are free to pursue the development, construction and operation
of other transmission and BESS and solar energy projects and may compete directly with us for the
acquisition of other similar assets and businesses.

The Investment Manager will also not be prohibited from providing management services to other
investment trusts. If our Investment Manager engages in such activity in the future, it could give rise to
conflicts of interest or adversely affect the ability of the Investment Manager to provide the levels of
service that we require. Conflicts of interest of our Sponsor Group or Investment Manager may have an
adverse effect on our business.
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Our Portfolio Assets, the Sponsor and its Associates, the Sponsor Group, the Investment Manager and
the Trustee are involved in certain legal and regulatory proceedings and any adverse outcome in these
or other proceedings may have a material adverse effect on our reputation, business, financial
condition, results of operations and cash flows.

The Sponsor, Portfolio Assets, the Investment Manager, the Project Managers, their respective
Associates, the Sponsor Group and the Trustee are involved in litigation, claims and other proceedings
relating to the conduct of their business, including compensation claims, civil matters, criminal matters,
notices and tax disputes as on the date of this Placement Document. Any claims or notice could result in
litigation against us, the Investment Manager, the Sponsor and their respective Associates and the
Trustee, and could also result in regulatory proceedings being brought against us by various government
and state agencies that regulate our businesses. Often, these cases raise complex factual and legal issues,
which are subject to risks and uncertainties and which could require significant time from the operation
and management of our Portfolio Assets. Litigation and other claims and regulatory proceedings against
the Portfolio Assets or their management could result in unexpected expenses and liabilities and could
also materially and adversely affect our business, prospects, financial condition, results of operations and
cash flows. Further, directors of the Parties to the Trust may also be involved in regulatory proceedings
and other litigation from time to time.

Currently, there are outstanding legal proceedings against our Portfolio Assets that are incidental to their
business and operations. These proceedings are pending at different levels of adjudication before various
courts, tribunals, enquiry officers and appellate tribunals. Such proceedings could divert management
time and attention, and consume financial resources in their defence. Further, an adverse judgment in
some of these proceedings could have a material adverse effect on our business, prospects, financial
condition, results of operations and cash flows. In addition, the Sponsor and their Associates, the Sponsor
Group and the Investment Manager, are involved, and may become in litigation, claims and other
proceedings relating to the conduct of their respective businesses, including compensation claims, civil
matters and tax disputes. Any such litigation, show cause notice and/or regulatory proceedings could
harm our reputation and materially and adversely affect our business, prospects, financial condition,
results of operations and cash flows. For details of outstanding litigation involving IndiGrid, the Sponsor,
the Investment Manager and their Associates, the Sponsor Group and the Trustee and certain matters in
relation, to certain directors of the Investment Manager and the Trustee, please see the section entitled
“Litigation” on page 379.

Additionally, pursuant to an inspection undertaken by SEBI for the period January 1, 2023 until April
30, 2024, SEBI has issued certain administrative warnings, noted certain deficiencies and issued certain
advisories to the Investment Manager pursuant to the SEBI letter dated March 28, 2025. The
administrative warnings are in relation to incomplete disclosures in the secretarial reports on
administrative warnings issued by SEBI previously, failure to disclose the half-yearly financial
information separately in the annual reports of IndiGrid for the financial years ended March 31, 2023,
and March 31, 2024, failure to circulate a separate agenda item pertaining to the review of the statement
of investor complaints by the board of directors of the Investment Manager, failure to suitably incorporate
the duties of the Independent Directors in the code of conduct as required in accordance with the
Companies Act, 2013, failure to provide valid documentary evidence to show that Independent Directors
have carried out their obligations in relation to (i) reviewing the performance of the directors, including
the chairperson; and (iii) assessing the transmission of information between the management of IndiGrid
and the board of directors of the Investment Manager, failure to make a separate disclosure to the stock
exchanges in relation to the restructuring of non-convertible debt securities issued by IndiGrid, failure to
circulate a copy of all notices, resolutions and circulars relating to a new issuance of non-convertible
debt securities to the debenture trustees simultaneously with the shareholders/holders of the non-
convertible debt securities.

We are required to maintain the eligibility conditions specified under Regulation 4 of the InvIT
Regulations on an ongoing basis. We may not be able to ensure such ongoing compliance by the
Investment Manager, our Sponsor, the Sponsor Group, the Project Managers and the Trustee, which
could result in the cancellation of the registration of IndiGrid.

We are required to maintain the eligibility conditions specified under Regulation 4 of the InvIT

Regulations on an ongoing basis. These eligibility conditions include, among other things, that (a) the
Sponsor, the Investment Manager and the Trustee are separate entities, (b) the Sponsor having a net
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worth of not less than X 1,000 million and it, or its Associate, having a sound track record in the
development of infrastructure or fund management in the infrastructure sector, (c) the Investment
Manager has a net worth of not less than 2 100 million and has not less than five years’ experience in
fund management or advisory services or development in the infrastructure sector or the combined
experience of the directors or employees of the Investment Manager in fund management or advisory
services or development in the infrastructure sector is not less than 30 years, (d) the Trustee is registered
with SEBI under Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 and is
not an associate of the Sponsor or Investment Manager and (e) IndiGrid and Parties to IndiGrid are “fit
and proper persons” as defined under Schedule Il of the Intermediaries Regulations on an ongoing basis.
We may not be able to ensure such ongoing compliance by InvIT and Parties of IndiGrid, which could
result in the cancellation of the registration of IndiGrid as an infrastructure investment trust.

We must maintain certain investment ratios, which may present additional risks to us.

Pursuant to the InvIT Regulations, we are required to invest not less than 80% of the value of our assets
in completed and revenue-generating infrastructure projects, such as the Portfolio Assets, and are limited
to our consolidated borrowings and deferred payments net of cash and cash equivalents not exceeding
70% of the value of our assets. Since, such borrowings and payments already exceed 49%, we are
required to obtain a credit rating of “AAA” or equivalent for the consolidated borrowing and proposed
borrowing under the InvIT Regulations. In addition, we must not invest more than 10% of the value of
our assets in under-construction infrastructure projects. The value of our assets may be subject to macro-
economic parameters such as change in interest rates and the market beta of the assets and a change in
such parameters may have an adverse effect on our investment ratios. This may also lead to impairment
of financial and non-financial assets of IndiGrid. If these conditions are breached on account of market
movements of the price of the underlying assets or securities, the Investment Manager must inform the
Trustee and ensure that these conditions are satisfied within six months of such breach (or within one
year with Unitholder approval). Failure to comply with these conditions may present additional risks to
us, including divestment of certain assets, delisting and other penalties, which could have a material,
adverse effect on our business, financial condition, results of operations and cash flows.

The Investment Manager is required to comply with certain ongoing reporting and management
obligations in relation to the Trust. There can be no assurance that the Investment Manager will be
able to comply with such requirements.

The Investment Manager is required to comply with certain ongoing reporting and management
obligations in relation to the Trust in accordance with the InvIT Regulations. These requirements include,
among other things, (a) making investment decisions with respect to the underlying assets or projects of
IndiGrid, (b) overseeing the activities of the Project Managers, (c) investing and declaring distributions
in accordance with the InvIT Regulations, (d) submitting reports to the Trustee (e) ensuring the audit of
our accounts. In addition, pursuant to the recent amendments to the InvIT Regulations, the Investment
Manager is required to comply with additional obligations under the InvIT Regulations in relation to the
governance of the Trust, including in relation to the composition of its board of directors, committees
and policies that are required to be adopted by the Investment Manager. There can be no assurance that
the Investment Manager will be able to comply with such requirements in a timely manner or at all,
which could have a material adverse effect on our business, financial condition, results of operations and
cash flows.

The Investment Manager needs to comply with the AIFMD with respect to any delegation of its
AIFMD management function.

The Trustee has appointed the Investment Manager as the investment manager of IndiGrid. The
Investment Manager does not intend to delegate all or any part of its AIFMD management function as of
the date of this Placement Document, although it reserves the right to do so if and to the extent permitted
by the AIFMD, the Trust Deed and the documents governing the Investment Manager’s investment
management relationship with IndiGrid (each as amended and/or restated from time to time). To the
extent that the Investment Manager does delegate any part of its AIFMD management function, a
description of any management function that is delegated by the Investment Manager, including the
identity of the relevant delegate and any potential conflicts of interest that may arise from such delegation,
will be disclosed to investors in accordance with the requirements of the AIFMD.
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The Investment Objectives may only be amended with respect to the Amended and Restated Trust
Deed.

The Amended and Restated Trust Deed sets out specific parameters and restrictions in respect of
IndiGrid’s investment strategy, investment policy and the Investment Objectives. The Investment
Manager does not presently intend, as of the date of this Placement Document, to seek to make any
change to IndiGrid’s investment strategy, investment policy and the Investment Objectives. Except as
otherwise provided in the Amended and Restated Trust Deed, and subject to the requirements therein,
any amendment to the Amended and Restated Trust Deed will be carried out as described in the Amended
and Restated Trust Deed and in accordance with the InvIT Regulations.

Compliance with European Union Directive on Alternative Investment Fund Managers and the
United Kingdom Regulation on Alternative Investment Fund Managers may increase administrative
and regulatory burdens on the Investment Manager and IndiGrid.

As used herein, the “AIFMD?” refers to Directive 2011/61/EU of the European Parliament and of the
Council of June 8, 2011 on Alternative Investment Fund Managers, together with EU Commission
delegated Regulation (EU) No. 231/2013 of December 19, 2012, supplementary Directive 2011/61/EU
of the European Parliament and of the Council, and the national laws transposing Directive 2011/61/EU
in any EEA member state in which the Units are marketed. The “UK AIFMR” refers to the United
Kingdom’s (the “UK”) Alternative Investment Fund Managers Regulations 2013.

Among other things, the AIFMD regulates and imposes regulatory obligations in respect of the active
marketing in the EEA by AIFMs (irrespective of whether they have their registered office in an EEA
member state or elsewhere) of AlFs (whether established in an EEA member state or elsewhere). The
Investment Manager is a non-EEA AIFM for the purposes of the AIFMD. Non-EEA AIFMs are currently
not able to become authorized under the AIFMD. In order to market to investors resident, domiciled or
with a registered office in the EEA, non-EEA AIFMs must market AIFs in accordance with the applicable
national private placement regimes of the EEA member states in which they wish to market and comply
with a sub-set of requirements under the AIFMD (which are much more limited in scope than those
applicable to AIFMs that are established in the EEA). These requirements are: (i) “point-of-sale”
disclosures (as to which, please see Annex D), (ii) ongoing investor disclosures required pursuant to
Acrticles 23(4) and (5) of the AIFMD (as to which, please see below), (iii) provision of information
relating to the IndiGrid’s investments and its assets under management to the regulators of any EEA
member state into which Units in IndiGrid are actively marketed, and (iv) the “asset-Stripping” rules (in
the event that IndiGrid acquires control of an EEA based portfolio company).

The information in respect of IndiGrid required to be disclosed pursuant to Articles 23(4) and (5) of the
AIFMD will be made available to each Unitholder, as follows: (a) the percentage of IndiGrid’s assets
which are subject to special arrangements arising from their illiquid nature will be notified to the
Unitholders; (b) any new arrangements for managing the liquidity of IndiGrid will be provided without
undue delay in a disclosure notice delivered to each Unitholder; (c) the current risk profile of IndiGrid
and the risk management systems employed by the Investment Manager to manage those risks may be
provided in each annual report of IndiGrid; (d) any changes to the maximum level of leverage which the
Investment Manager may employ on behalf of IndiGrid, as well as any right of the reuse of collateral or
any guarantee granted under the leveraging arrangement, will be provided without undue delay in a
disclosure notice delivered to each Unitholder and (e) the total amount of leverage employed by IndiGrid
may be provided in each annual report of IndiGrid.

In addition, it is possible that some EEA member states will elect in the future to restrict or prohibit the
marketing of non-EEA AlFs to investors based in those jurisdictions. Any such restrictions or
prohibitions may make it more difficult for IndiGrid to raise its targeted amount of commitments.

In light of the foregoing, the AIFMD could have an adverse effect on the Investment Manager or IndiGrid
by, among other things, increasing the regulatory burden and costs of doing business in the EEA members
states, imposing extensive disclosure obligations on companies located in EEA member states, if any, in
which IndiGrid invests, and potentially IndiGrid having the disadvantage as an investor in portfolio
companies located in EEA member states as compared to competitors (e.g., those not in the alternative
investment space) that may not be in scope of the AIFMD. The European Securities and Markets
Authority (“ESMA”) has recently also consulted on the possible extension of the passport for marketing
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and managing under AIFMD to non-EEA based managers (the marketing and managing passports under
AIFMD are currently only available to certain types of EEA based managers).

ESMA provided advice to the European Commission in July 2015 and July 2016 on whether, amongst
other things, the passporting regime should be extended to the management and/or marketing of AIFs by
non-EEA AIFMs. The European Commission is currently considering whether the passport should be
extended. It is currently not clear what the impact would be for the Investment Manager or IndiGrid of
any decision by the European Commission to extend the passporting regime. If the AIFMD national
private placement regimes (where implemented) continue to exist in parallel with an extension of the
passporting regime, then the Investment Manager may continue to market under AIFMD national private
placement regimes or choose to “opt-in” to rely on the passporting regime (which would likely mean an
increase in regulatory and compliance costs to comply with the conditions of the passporting regime). If
the AIFMD national private placement regimes are removed, then the Investment Manager would likely
need to “opt-in” to the passporting regime for any AIFMD marketing of IndiGrid (which would likely
mean an increase in regulatory and compliance costs for IndiGrid).

Following the withdrawal of the UK from the European Union and subject to compliance with the UK
AIFMR, AIFMs may market AlFs to professional investors who are domiciled or have a registered office
within the UK pursuant to the UK national private placement regime. The UK AIFMR currently imposes
compliance obligations that are broadly similar to those detailed in the above paragraph in connection
with a non-EEA AIFM marketing a non-EEA AIF pursuant to the national private placement regimes of
certain EEA member states. If within scope of the UK AIFMR, these compliance obligations on an AIFM
include, among other things, rules relating to the remuneration of certain personnel, minimum regulatory
capital requirements, restrictions on use of leverage, restrictions on early distributions (“asset stripping”
rules), the appointment of a depositary, disclosure and reporting requirements to both investors and home
state regulators, and independent valuation of the assets of an AIF. Where information is provided in
response to an own-initiative request by a prospective UK investor, such investor will not benefit from
any protections or rights under the UK AIFMR in respect of any resulting subscription for limited partner
interests.

Investors generally have no direct rights against IndiGrid’s service providers.

Investors in IndiGrid generally have no direct rights against IndiGrid’s service providers, including
without limitation an auditor and a depositary (if appointed). Where wrongdoing is alleged to have been
committed against IndiGrid, such wrongdoing would generally only be actionable by the Trustee in its
capacity as trustee of IndiGrid and/or the Investment Manager as the investment manager of IndiGrid. In
the absence of any direct contractual relationship between the investors and IndiGrid’s service providers,
there are only very limited circumstances in which an investor may bring a direct claim against any such
service provider.

The European Union Directive on Alternative Investment Fund Managers and the United Kingdom
Regulation on Alternative Investment Fund Managers may impose requirements on or restrict the use
of leverage by IndiGrid and the Investment Manager.

Although the Investment Manager will seek to use leverage in relation to IndiGrid in a manner it believes
is prudent, the use of leverage will generally magnify both the opportunities for gain and risk of loss from
any given asset. The cost and availability of leverage is highly variable and at times it may be difficult to
obtain or maintain the desired degree of leverage. The use of leverage will also result in interest expense
and other costs that may not be covered by distributions made to IndiGrid or appreciation of its
investments. An increase in interest rates may decrease the profitability of IndiGrid or its portfolio
companies. The use of leverage also may impose restrictive financial and operating covenants on a
portfolio company, in addition to the burden of debt service, and may impair its ability to carry out
business operations or to finance future operations and capital needs. A leveraged capital structure will
increase a portfolio company’s exposure to any deterioration in market conditions, competitive pressures,
an adverse economic environment or rising interest rates, which could accelerate and magnify declines
in the value of IndiGrid’s investments. If a portfolio company is not able to generate adequate cash flow
to meet debt service, IndiGrid may suffer a partial or total loss of capital invested in such portfolio
company.
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To the extent required by applicable law and regulation, the Investment Manager will disclose any change
to its leverage policy (such information being contained in IndiGrid’s Financial Policy and its Amended
and Restated Trust Deed) in the first annual reports of IndiGrid (or by other means) to be delivered after
such change and, accordingly, will disclose in such reports (or by such other means) the maximum level
of leverage permitted. Thereafter and to the extent required by applicable law and regulation, the
Investment Manager will disclose to Unitholders on an annual basis any change to the maximum level
of leverage permitted as well as any re-hypothecation rights or any guarantee granted under the
leveraging arrangement and the total amount of leverage employed by IndiGrid. The Investment Manager
will also disclose to Unitholders on an annual basis (whether in the annual reports of IndiGrid or
otherwise) the percentage of IndiGrid’s assets which are subject to special arrangements arising from
their illiquid nature, any new liquidity management arrangements, the current risk profile of IndiGrid
and the risk management systems employed to manage those risks.

It may be difficult for the Unitholders to remove the Trustee or the Investment Manager.

Under the InvIT Regulations, the Investment Manager cannot be removed without the prior approval of
Unitholders where at least 60% of the Unitholders, present and voting, must approve the resolution.
Similarly, Unitholders may remove the Trustee only if they believe that the acts of the Trustee are
detrimental to the interests of the Unitholders and by way of a resolution where the votes cast in favour
of the resolution must meet the required percentage as set out in the InvIT Regulations. Accordingly, the
Unitholders may face difficulties in removing and replacing the Trustee or the Investment Manager.
Further, under the InvIT Regulations, prior approval of SEBI is required for change in the Investment
Manager of the Trust. Further, the Investment Manager and the Trustee cannot be discharged until a
suitable replacement is appointed in their place, and there can be no guarantees that a suitable
replacement will be appointed, or that appointment will take place in a timely manner, or at all.

Unitholders will have no vote in the election or removal of Directors in the Investment Manager.

Unitholders have no vote in the election or removal of directors of the Investment Manager except for
Unitholders, holding not less than 10% of the total outstanding Units, either individually or collectively,
have a right to nominate one director on the board of directors of the Investment Manager. Unitholders’
recourse is the removal of the Investment Manager by way of a resolution where Unitholders holding at
least 60% of the Units must vote in favour of the resolution. In comparison, the Companies Act, 2013
requires the removal of a director of a public company to be by way of an ordinary resolution approved
by a simple majority. Accordingly, as opposed to shareholders removing a director of a public company,
it may not be possible for Unitholders to remove the directors of the Investment Manager

The registered office of the Investment Manager is not owned by the Investment Manager.

The registered office of the Investment Manager is located on premises which are not owned by
Investment Manager. In the event the use of such premises by the Investment Manager is conducted in a
manner that amounts to a breach of the lease arrangements with the owners of such property or the
Investment Manager is unable to renew its lease arrangements in a timely manner or at all, the Investment
Manager could be subject to adverse consequences. Any such action may adversely affect Investment
Manager’s business operations, financial condition, cash flows and results of operations.

We are governed by the provisions of, amongst others, the InvIT Regulations and the Securities
Contracts (Regulation) Act, 1956 (“SCRA”), the implementation and interpretation of which, is
evolving. The evolving regulatory framework governing infrastructure investment trusts in India may
impact the ability of certain categories of investors to invest in the Units, our business, financial
condition, cash flows and results of operations and our ability to make distributions to the Unitholders.

The Trust has been constituted under the InvIT Regulations which were issued in 2014, as amended and
supplemented with additional guidelines and circulars.

As the regulatory framework governing infrastructure investment trusts in India comprises a separate set
of regulations, interpretation and enforcement by regulators and courts involves uncertainties.
Furthermore, regulations and processes with respect to certain aspects of infrastructure investment trusts,
including, but not limited to, bonus issues, the liabilities of the Unitholders, buy-back of units and the
procedure for dissolution of infrastructure investment trusts have not yet been issued. For example, and
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infrastructure investment trusts are not “companies” or “bodies corporate” within the meaning of the
Companies Act, 2013 and various SEBI regulations, including the Securities and Exchange Board of
India (Buy-back of Securities) Regulations, 2018 and the Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

Uncertainty in applicability, interpretation or implementation of any amendment to, or change in, law,
regulation or policy, including due to an absence, or a limited body, of administrative or judicial
precedent may be time consuming and costly for us to resolve and may impact the viability of our current
business or restrict our ability to grow our business in the future and consequently, our ability to make
distributions to the Unitholders. Changes to our organizational structure, changes to our agreements, cost
increases, fines, legal fees or business interruptions may result from changes to regulations, from new
regulations, from new interpretations by courts or regulators of existing regulations or from stricter
enforcement practices by regulatory authorities of existing regulations. In addition, new costs may arise
from audit, certification and/or self-assessment standards required to maintain compliance with new and
existing InvIT Regulations, which may render it economically unviable to continue conducting business
as an infrastructure investment trust or otherwise have a material, adverse effect on our business, financial
condition, results of operations and cash flows.

Further, SEBI has the right to, with or without prior notice, order inspection of the books of accounts,
records and other documents pertaining to our operations, either on its own or, upon receipt of complaint.
Upon review of the inspection report, SEBI is entitled to, if it so deems appropriate (in the interest of the
securities markets or our investors) (2) to require us to surrender our certificate of registration; (b) to
wind-up our operations; (c) to sell our assets; (d) direct us to not operate or access the capital markets for
a specified period; or (e) direct us to not do such things as SEBI may deem appropriate in the interest of
our investors. Any such occurrence may have a material adverse effect on our business, result of
operations, financial conditions and cash flows.

Additionally, with effect from April 1, 2021, units and other instruments issued by an InvIT have been
included in the definition of ‘securities’ under section 2(h) of the SCRA and the implementation and
interpretation of these amendments is evolving. Accordingly, the applicability of several regulations
(including regulations relating to intermediaries, underwriters, merchant bankers, takeover, insider
trading and fraudulent and unfair trade practices) to the Trust is unclear and subject to the interpretation
and clarifications issued by regulatory bodies such as SEBI

There can be no assurance that the legal framework for infrastructure trusts will not impose additional
regulations and policies which could impact our operations and it is difficult to forecast how any new
laws, regulations or standards or future amendments to the InvIT Regulations, the SCRA and other
applicable law will affect infrastructure trusts and the infrastructure sector in India. Such changes may
adversely affect our business, results of operations and prospects, to the extent that we are unable to
suitably respond to and comply with any such changes in applicable law and policy. We may incur
increased costs and other burdens relating to compliance with such new regulations, which may also
require significant time and other resources, and any failure to comply with these changes may adversely
affect our business, results of operations and prospects.

The Trust may be unable to dispose-off its non-performing assets in a timely manner.

The Portfolio Assets and any future asset held by the Trust may be illiquid as a result of the then
prevailing market condition or the limited residual life of the projects held by such entities, among other
things. In the event that the projects are performing poorly, the Trust may experience difficulty in
realising, selling or disposing its shareholding Portfolio Assets or any future Portfolio Assets at the
appropriate time or at all or at an attractive price, and this may have an adverse effect on the business,
prospects, financial condition and results of operations of IndiGrid. Due to the nature of its structure,
IndiGrid may be unable to dispose its non-performing or underperforming assets in a commercially
viable or timely manner, or at all. For example, under the InvIT Regulations, any infrastructure asset
acquired by the Trust is required to be held for a period of at least three years from the date of acquisition
by the Trust, directly or through its HoldCos/SPVs. As a result, no assurance can be given that the Trust
may be able to adapt to market developments, changes in asset quality, or adverse macroeconomic factors
in a way comparable to, or competitive with, its competitors (whether infrastructure investment trusts,
public or private companies). Any inability to dispose non-performing assets may in turn adversely affect
the financial condition, business and prospects of the Trust, as well as distributions to the Unitholders.
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Certain of our operational measures are subject to inherent challenges in measurement and
any real or perceived inaccuracies in such measures may adversely affect our business and reputation.

Certain non-GAAP Measures and certain other statistical information relating to our operations and
financial Performance including (Earnings before interest, taxes, depreciation, and amortization) (“Non-
GAAP Measures”), presented in this Placement Document is a supplemental measure of our
performance and liquidity that is not required by, or presented in accordance with Ind AS. Further, these
Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS and
should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the
years/ period or any other measure of financial performance or as an indicator of our operating
performance, liquidity, profitability or cash flows generated by operating, investing or financing
activities derived in accordance with Ind AS. These Non-GAAP Financial Measures and other statistical
and other information relating to our operations and financial performance may not be computed on the
basis of any methodology that is applicable across the industry and therefore may not be comparable to
financial measures and statistical information of similar nomenclature that may be computed and
presented by other companies. Other organizations may calculate these Non-GAAP Measures differently
from us, limiting its usefulness as a comparative measure. Although such Non-GAAP Measures are not
a measure of performance calculated in accordance with applicable accounting standards, we believe that
they are useful to an investor in evaluating us as they are widely used measures to evaluate an
organization’s operating performance.

RISKS RELATED TO INDIA

69.

70.

Our results may be adversely affected by future unforeseen events, such as adverse weather conditions,
natural disasters, terrorist attacks or threats, future epidemics or pandemics or other catastrophic
events.

Unforeseen events, such as adverse epidemics, pandemics, weather conditions, natural disasters,
threatened or actual armed conflicts, terrorist attacks, efforts to combat terrorism or other catastrophic
events can adversely impact our business. We cannot predict the affect any such events will have on our
business, prospects, financial condition, results of operations, cash flows, future operations and
performance; however, they could be material.

In case of any future unknow epidemics/ pandemics we will continue to monitor and considered the
impact of events arising from such events including with respect to our liquidity and going concern,
recoverable values of property, plant and equipment and the net realisable value of other assets and will
continue to closely monitor the impact of any unforeseen events may have on our business, financial
condition, liquidity and results of operations. Further, our business may be adversely impacted due to
factors such as non-availability of staff due to illnesses, delay in receipt of operations and maintenance
services, power load variance and non-availability of sufficient funds for future acquisitions.

Similarly, any other future epidemics/ pandemics in India or elsewhere could materially and adversely
affect our business, prospects, financial condition, results of operations, cash flows, future operations
and performance.

We are exposed to risks associated with the power industry in India.

We derive, and expect to continue to derive in the foreseeable future, most of our revenues and operating
profits from India. Changes in macroeconomic conditions generally impact the power industry and could
negatively impact our business. Accordingly, our business is highly dependent on the state of
development of the Indian economy and the macroeconomic environment prevailing in India. Changes
in government policies that favor the development of power generation, including large-scale power
projects that generally require increased transmission facilities for evacuating the electricity they
generate, may have an adverse impact on demand for transmission facilities. Since the use of our
transmission systems and our solar projects, our expansion plans and future projects depend or will
depend on the operation of power generation projects, the financial health of distribution companies
(“DISCOMSs”), macroeconomic factors that may negatively impact demand for electricity or more
generally the development of power generation projects in India or the timely commencement of their
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operations (such as fuel price fluctuations, volatility and other market conditions that may adversely
impact power generation projects), could in turn have a material adverse effect on our growth prospects,
business and cash flows. In addition, access to financing may be more expensive or not available on
commercially acceptable terms during economic downturns. Any of these factors and other factors
beyond our control could have a material adverse effect on our business, prospects, financial condition,
results of operations and cash flows.

Our performance and growth are dependent on the factors affecting the Indian economy.

Our performance and the growth are dependent on the performance of the Indian economy, which, in
turn, depends on various factors. The Indian economy is affected by global economic uncertainties,
volatility in interest rates, currency exchange rates, commodity and electricity prices, adverse conditions
affecting agriculture and various other macroeconomic factors as well as regulatory changes.

Conditions outside India, including the slowdown or recession in the economic growth of other major
countries and regions, especially in U.S., Europe and China, have an impact on the growth of the Indian
economy, and Gol policy may change in response to such conditions. Any adverse change in policy could
result in a further slowdown of the Indian economy. The rate of economic liberalisation could decrease,
and specific laws and policies affecting foreign investment, currency exchange rates and other matters
affecting investment in India could change as well. In the road sector, there can be no assurance that the
Government’s engagement with and outreach to private sector operators, including the Trust, will
continue in the future. A significant change in India’s economic liberalisation and deregulation policies,
in particular, those relating to the road sector, could disrupt business and economic conditions in India
generally and our business in particular. In addition, adverse developments in the Indian economy could
also impact companies and banks that provide services to us. Additionally, an increase in trade deficit or
a decline in India’s foreign exchange reserves could negatively impact interest rates and liquidity, which
could adversely impact the Indian economy and our business. Any downturn in the macroeconomic
environment in India could materially and adversely affect the business, prospects, financial condition,
results of operations and cash flows.

Additionally, an increase in trade deficit or a decline in India’s foreign exchange reserves could
negatively impact interest rates and liquidity, which could adversely impact the Indian economy and our
business. Any downturn in the macroeconomic environment in India could materially and adversely
affect the business, prospects, financial condition, results of operations and cash flows.

We may be exposed to variations in foreign exchange rates. Fluctuations in the exchange rate of the
Indian Rupee with respect to the U.S. Dollar or other currencies could affect the foreign currency
equivalent of the value of the Units and any distributions.

Our revenues are in Indian rupees, and currently there are no interest payments and loan repayments in
foreign currency in relation to debt availed for utilisation at the Portfolio Assets. However, we have
foreign currency based capex imports for certain BESS Assets. The Indian rupee has depreciated in recent
years, and in the future may continue to depreciate, against the U.S. dollar, leading to increases in the
Indian rupee cost for us to service and repay foreign currency borrowings. In addition, in the event of
disputes under any of our foreign currency borrowings, if we raise foreign currency debt in future, we
may be required by the terms of those borrowings to defend ourselves in foreign courts or arbitration
proceedings, which could result in additional costs. A depreciation of the Indian rupee would also
increase the costs of imports and may have a material adverse effect on our business, prospects, financial
condition, results of operations and cash flows.

Fluctuations in the exchange rates between the Indian Rupee and other currencies could also affect the
foreign currency equivalent of the Indian Rupee price of the Units. The fluctuations could also affect the
amount that Unitholders will receive in foreign currency upon conversion of any cash distributions or
other distributions paid in Indian Rupees by the Trust on the Units, and any proceeds paid in Indian
Rupees from any sale of the Units in the secondary trading market.
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A decline in India’s foreign exchange reserves may reduce liquidity and increase interest rates in
India, which could have an adverse impact on us.

Flows to foreign exchange reserves can be volatile, and past declines have adversely affected the
valuation of the Indian rupee. During the first half of 2014, emerging markets including India, witnessed
significant capital outflows due to concerns regarding the withdrawal of quantitative easing in the U.S.
and other structural factors in India such as high current account deficits and lower growth outlook. As
a result, the Indian rupee depreciated significantly. To manage the volatility in the exchange rate, the
RBI took several measures including increasing the marginal standing facility rate by 200 basis points
and reducing domestic liquidity. The RBI also subsequently announced measures to attract capital flows,
particularly targeting the non-resident Indian community. The RBI intervened again in February 2016 as
a result of increased volatility of the exchange rate. Depreciation of the Indian rupee in 2018 led to RBI
further intervening and increasing the interest rates. Any increased intervention in the foreign exchange
market or other measures by the RBI to control the volatility of the exchange rate may result in a decline
in India’s foreign exchange reserves, reduced liquidity and higher interest rates in the Indian economy,
which could adversely affect our ability to obtain financing on adequate terms or at all, which in turn
could affect our business and future financial performance.

Social, economic and political conditions and natural disasters could have a negative effect on our
business.

Each of the Portfolio Assets is incorporated in India and they derive all of their revenue from India. In
addition, all of our assets are located in India. Consequently, our business may be adversely affected by
social, economic and political conditions in India and its neighbouring countries. Specific risks, such as
the following could adversely influence the Indian economy, thereby having a material adverse effect
on our business, financial condition, results of operations and cash flows:

. political instability, riots or other forms of civil disturbance or violence;

. war, terrorism, invasion, rebellion or revolution, including wars in countries not neighbouring
India;

. government interventions, including expropriation or nationalization of assets, increased
protectionism and the introduction of tariffs or subsidies;

. changing regulatory regimes;

o underdeveloped industrial and economic infrastructure;

o changes in exchange rates and controls, interest rates, government policies, taxation and
economic and political developments;

. changes in policies such as, fiscal and economic policy, industrial policy, direct and indirect
taxes and the export-import policy; and

. changes in state-specific regulation and conditions.

Natural disasters such as floods, earthquakes or famines have in the past had a negative impact on the
Indian economy. Potential effects may include damage to infrastructure and the loss of business
continuity and business information. If our facilities are affected by any of these events, our operations
may be significantly interrupted, which could materially adversely affect our business, prospects,
financial condition, results of operations and cash flows.

Any downgrading of India’s debt rating by rating agencies could have a negative impact on our
business.

India’s sovereign rating has been affirmed to Baa3 with a “stable” outlook by Moody’s, BBB- with a
“stable” outlook (Fitch), BBB “stable” by Dominion Bond Rating Service and BBB+ with a “stable”
outlook by Rating and Investment Information, Inc. (R&I). India’s sovereign ratings from S&P is BBB
with a “stable” outlook. India’s sovereign rating could be downgraded due to various factors, including
changes in tax or fiscal policy or a decline in India’s foreign exchange reserves, which are outside our
control. Any adverse revisions to India’s credit ratings by rating agencies may adversely affect our ability
to raise additional financing, and the interest rates and other terms at which such additional financing is
available. This could materially and adversely affect our ability to obtain financing for capital
expenditure, which could in turn materially and adversely affect our business, prospects, financial
condition, results of operations and cash flows. India’s sovereign debt rating could be downgraded due
to various factors, including changes in tax or fiscal policy or a decline in India’s foreign exchange
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resources, which are outside our control.
Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other
countries, and the relationships amongst India and such countries, including conditions in the United
States, Europe, Canada and certain emerging economies in Asia. Financial turmoil in Asia, Russia and
elsewhere in the world in recent years has adversely affected the Indian economy. Any such financial
instability may cause increased volatility in the Indian financial markets and, directly or indirectly,
adversely affect the Indian economy and financial sector and us. Conditions outside India, such as the
Israel-Hamas, Israel-lran conflict, Russia-Ukraine war, Palestine conflict, resulting in a slowdown or
recession in the economic growth of other major countries and regions, especially in U.S., Europe and
China, have an impact on the growth of the Indian economy, and the Government’s policy may change
in response to such conditions.

Although economic conditions vary across markets, loss of investor confidence in one economy may
cause increased volatility across other economies, including India. Financial instability in other parts of
the world could have a global influence and thereby negatively impact the Indian economy. Financial
disruptions could materially and adversely affect our business, prospects, financial condition, results of
operations and cash flows. Furthermore, economic developments globally can have a significant impact
on our principal markets. Concerns related to a trade war between large economies may lead to increased
risk aversion and volatility in global capital markets and consequently have an impact on the Indian
economy. The imposition of sanctions on Russia have also impacted economic conditions in various
parts of the world, including Europe.

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and
market corrections. The dislocation of the sub-prime mortgage loan market in the United States since
September 2008, and the more recent European sovereign debt crisis, has led to increased liquidity and
credit concerns and volatility in the global credit and financial markets. These and other related events
have had a significant adverse impact on the global credit and financial markets as a whole, including
reduced liquidity, greater volatility, widening of credit spreads and a lack of price transparency in the
global credit and financial markets.

In addition, China is one of India’s major trading partners and there are rising concerns of a possible
slowdown in the Chinese economy as well as a strained relationship with India, which could have an
adverse impact on the trade relations between the two countries. In response to such developments,
legislators and financial regulators in the United States and other jurisdictions, including India,
implemented a number of policy measures designed to add stability to the financial markets. However,
the overall long-term effect of these and other legislative and regulatory efforts on the global financial
markets is uncertain, and they may not have the intended stabilizing effects. Any significant financial
disruption could have a material adverse effect on our business, financial condition, results of operation,
and cash flows. These developments, or the perception that any of them could occur, have had and may
continue to have a material adverse effect on global economic conditions and the stability of global
financial markets, and may significantly reduce global market liquidity, restrict the ability of key market
participants to operate in certain financial markets or restrict our access to capital. This could have a
material adverse effect on our business, financial condition, results of operations, and cash flows, and
reduce the price of the Units.

If inflation rises in India, increased costs may result in a decline in profits.

Inflation rates in India have been volatile in recent years, and such volatility may continue. Increasing
inflation in India could cause a rise in the price of transportation, wages, raw materials and other
expenses. While the escalable component of the tariff is linked to the wholesale price index and consumer
price index, there can be no assurance that an increased escalable tariff will sufficiently offset our
increased costs due to inflation which could have a material adverse effect on our business, prospects,
financial condition, results of operations and cash flows.
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Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S.
GAAP, which may be material to investors’ assessments of our financial condition, result of operations
and cash flows.

The summary financial information included in the sections entitled “Summary Consolidated Financial
Information”, “Summary Standalone Financial Information”, “Summary Financial Information of the
Sponsor” and “Summary Financial Information of the Investment Manager” on pages 48, 58, 66 and 71
are derived from the audited financial statements which are prepared and presented in conformity with
IFRS (for the Sponsor) and InvIT Regulations, Ind AS and applicable Indian accounting practices (for
IndiGrid and the Investment Manager). Ind AS differs from accounting principles with which prospective
investors may be familiar in other countries, such as IFRS, Indian GAAP and U.S. GAAP. Accordingly,
the degree to which the financial statements included in this Placement Document will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting
practices. Similarly, the summary financial information included in the sections entitled “Summary
Financial Information of the Sponsor” on page 66 are prepared in accordance with the IFRS.
Accordingly, the degree to which such summary financials are included in this Placement Document will
provide meaningful information is entirely dependent on the reader’s level of familiarity with the IFRS.
Persons not familiar with Indian accounting practices and/or the IFRS should limit their reliance on the
financial disclosures presented in this Placement Document.

Changing laws, rules and regulations and legal uncertainties including adverse application of tax
laws and regulations, may adversely affect our business results of operations, cash flows and financial
performance.

Our business and financial performance could be adversely affected by changes in law or interpretations
of existing, or the promulgation of new, laws, rules and regulations in India applicable to us and our
business. There can be no assurance that the central or the state governments may not implement new
regulations or policies which will require us to obtain approvals and licenses from the governments and
other regulatory bodies or impose onerous requirements and conditions on our operations. Any new
regulations and policies and the related uncertainties with respect to the implementation of new
regulations may have a material adverse effect on our business, financial condition, cash flows and results
of operations. In addition, we may have to incur capital expenditures to comply with the requirements of
any new regulations, which may also materially affect our results of operations. For example, the
Government of India has introduced (a) the Code on Wages, 2019 (“Wages Code”); (b) the Code on
Social Security, 2020 (“Social Security Code”); (c) the Occupational Safety, Health and Working
Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 (collectively, the “Labour Codes”)
which consolidate, subsume and replace numerous existing central labour legislations and have been
implemented with effect from November 21, 2025. We are yet to determine the impact of all or some of
such laws on our business and operations which may restrict our ability to grow our business in the future.

Further, uncertainty in the applicability, interpretation or implementation of any amendment to, or change
in, governing law, regulation or policy, including by reason of an absence, or a limited body, of
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may
affect the viability of our current business or restrict our ability to grow our business in the future. We
cannot predict whether any new tax laws or regulations impacting the industry in which we operate will
be enacted, what the nature and impact of the specific terms of any such laws or regulations will be or
whether, if at all, any laws or regulations would have an adverse effect on our business, prospects,
financial condition, results of operations and cash flows. Additionally, any decisions in the future by any
judicial, governmental, statutory or regulatory authority or any changes in the interpretation of laws by
any such authority may have an impact on our business, prospects, financial condition, results of
operations and cash flows. For example, SEBI may interpret ‘completed and revenue generating project’
under the InvIT Regulations in a manner that may have an impact on our business, prospects, financial
condition, results of operations and cash flows.

We may be affected by competition law in India and any adverse application or interpretation of the
Competition Act could adversely affect our business.

The Competition Act regulates practices having an appreciable adverse effect on competition in the
relevant market in India. Under the Competition Act, any formal or informal arrangement, understanding
or action in concert, which causes or is likely to cause an appreciable adverse effect on competition, is
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considered void and results in the imposition of substantial monetary penalties. Further, any agreement
among competitors which, directly or indirectly, involves the determination of purchase or sale prices,
limits or controls production, supply, markets, technical development, investment or provision of
services, shares the market or source of production or provision of services by way of allocation of
geographical area, type of goods or services or number of customers in the relevant market or, directly
or indirectly, results in bid-rigging or collusive bidding, is presumed to have an appreciable adverse effect
on competition. The Competition Act also prohibits abuse of a dominant position by any enterprise. The
Competition Commission of India (“CCI”) has extra-territorial powers and can investigate any
agreements, abusive conduct or combination occurring outside India if such agreement, conduct or
combination has an appreciable adverse effect on competition in India. Further, future acquisitions by
IndiGrid may also require approval from CCI if such acquisition is beyond the thresholds permitted for
combinations under the Competition Act and its relevant regulations. There can be no assurance as to the
impact of the provisions of the Competition Act on the agreements that the Portfolio Assets have entered
into. We are not currently party to any outstanding proceedings, nor have we received notice in relation
to non-compliance with the Competition Act or the agreements they have entered into. However, if we
are affected, directly or indirectly, by the application or interpretation of any provision of the Competition
Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated
due to scrutiny or prosecution by the CCI, or if any prohibition or substantial penalties are levied under
the Competition Act, it could materially and adversely affect our business, prospects, financial condition,
results of operations and cash flows.

RISKS RELATED TO THE ISSUE AND THE UNITS

81.

82.

Investors in the Units may not be able to enforce a judgment of a foreign court against IndiGrid.

IndiGrid is an investment trust organized under the laws of India. Other than Tarun Kataria, all of the
directors of the Investment Manager and the key managerial personnel named in this Placement
Document are residents of India. Further, all the assets of IndiGrid are located in India. As a result, it
may be difficult for investors to effect service of process upon IndiGrid or to enforce judgments obtained
against IndiGrid. India has reciprocal recognition and enforcement of judgments in civil and commercial
matters with only a limited number of jurisdictions, such as the the United Kingdom of Great Britain and
Northern Ireland, Republic of Singapore, United Arab Emirates and Hong Kong and no reciprocity with
the United States of America. In order to be enforceable, a judgment from a jurisdiction with reciprocity
must meet certain requirements of the Indian Code of Civil Procedure, 1908 (the “Civil Procedure
Code”). The Civil Code only permits the enforcement and execution of monetary decrees in the
reciprocating jurisdiction, not being in the nature of any amounts payable in respect of taxes, other
charges, fines or penalties. Judgments or decrees from jurisdictions which do not have reciprocal
recognition with India cannot be enforced by proceedings in execution in India. Therefore, a final
judgment for the payment of money rendered by any court in a non-reciprocating territory for civil
liability, whether or not predicated solely upon the general laws of the non-reciprocating territory, would
not be enforceable in India. Even if an investor obtained a judgment in such a jurisdiction against us, our
officers or directors, it may be required to institute a new proceeding in India and obtain a decree from
an Indian court. However, the party in whose favour such final judgment is rendered may bring a fresh
suit in a competent court in India based on a final judgment that has been obtained in a non-reciprocating
territory within three years of obtaining such final judgment. Generally, there are considerable delays in
the disposal of suits by Indian courts.

It is unlikely that a court in India would award damages on the same basis as a foreign court if an action
were to be brought in India. Furthermore, it is unlikely that an Indian court would enforce foreign
judgments if that court was of the view that the amount of damages awarded was excessive or inconsistent
with Indian practice. A party seeking to enforce a foreign judgment in India is required to obtain prior
approval from the RBI under the FEMA to repatriate any amount recovered.

Applicants to this Issue are not allowed to withdraw their Applications after the Issue Closing Date.

In terms of the InvIT Regulations, Applicants in this Issue are not allowed to withdraw or lower their
Bids after the Issue Closing Date. The Allotment in this Issue and the credit of such units to the
Applicant’s demat account with its depository participant shall be completed within such period as
prescribed under the applicable laws. There is no assurance, however, that material adverse changes in
the international or national monetary, financial, political or economic conditions or other events in the
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nature of force majeure, material adverse changes in our business, results of operation or financial
condition, or other events affecting the Applicant’s decision to invest in the Units, would not arise
between the Issue Closing Date and the date of Allotment in this Issue. Occurrence of any such events
after the Issue Closing Date could also impact the market price of our Units. The Applicants shall not
have the right to withdraw their applications in the event of any such occurrence. We cannot assure you
that the market price of the Units will not decline below the Issue Price. To the extent the market price
for the Units declines below the Issue Price after the Issue Closing Date, the investor will be required to
purchase Units at a price that will be higher than the actual market price for the Units at that time. Should
that occur, the invetsor will suffer an immediate unrealized loss as a result. We may complete the
Allotment even if such events may limit the Applicants’ ability to sell our Units after this Issue or cause
the trading price of our Units to decline.

Investors will not have the option of getting the Allotment of Units in physical form. Further,
Unitholders holding fractional entitlements will not have the option to trade such fractional
entitlements.

In accordance with InvIT Regulations, the Units issued pursuant to this Issue shall be issued only in
dematerialized form. Investors will not have the option of getting the allotment of the Units issued
pursuant to this Issue in physical form. The Units issued pursuant to this Issue Allotted to the Applicants
who do not have demat accounts or who have not specified their demat details, will be kept in abeyance
till receipt of the details of the demat account of such Applicants. This further means that they will have
no voting rights in respect of the Units.

Investors will be subject to market risks until the Units credited to their demat accounts are listed and
permitted to trade.

Investors can start trading the Units allotted to them only after they are listed and permitted to trade.
Since the Units are currently traded on the Stock Exchanges, investors will be subject to market risk from
the date they pay for the Units issued pursuant to this Issue to the date when trading approval is granted
for them. Further, there can be no assurance that the Units issued pursuant to this Issue allocated to an
Investor will be credited to the Investor’s demat account or that trading in the Units issued pursuant to
this Issue will commence in a timely manner.

The reporting requirements and other obligations of infrastructure investment trusts are still evolving.
Accordingly, the level of ongoing disclosures made to and the protection granted to our Unitholders
may be more limited than those made to or available to shareholders of a company that has listed its
equity shares upon a recognized stock exchange in India.

The InvIT Regulations, along with the guidelines and circulars issued by SEBI from time to time, govern
the infrastructure investment trusts in India. However, as compared with the statutory and regulatory
framework governing companies that have listed their equity shares on a recognized stock exchanges in
India, the regulatory framework applicable to infrastructure investment trusts is still evolving.

Accordingly, the ongoing disclosures made to our Unitholders under the InvIT Regulations may differ
from those made to shareholders of a company that has listed its equity shares on a recognized stock
exchange in India in accordance with the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015. Further, the rights of our Unitholders may not be as
extensive as the rights of shareholders of a company that has listed its equity shares on a recognized stock
exchange in India, and accordingly, the protection available to our Unitholders may be more limited than
those available to such shareholders.

IndiGrid may be dissolved, and the proceeds from the dissolution thereof may be less than the amount
invested by the Unitholders.

IndiGrid is an irrevocable trust registered under the Registration Act and it may only be extinguished (i)
if it is impossible to continue with IndiGrid or if the Trustee, on the advice of the Investment Manager,
deems it impracticable to continue with us; (ii) on the written recommendation of the Investment
Manager and upon obtaining the prior written consent of such number of the Unitholders as is required
under the InvIT Regulations; (iii) if our Units are delisted from the Stock Exchanges; (iv) if SEBI passes
a direction for winding up IndiGrid or the delisting of the Units; or (v) in the event we become illegal.
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Under the Amended and Restated Trust Deed, in the event of dissolution, our net assets, remaining after
settlement of all liabilities, and the retention of any reserves which the Trustee deems to be necessary to
discharge contingent or unforeseen liabilities, shall be paid to our Unitholders. Should IndiGrid be
dissolved, depending on the circumstances and the terms upon which our assets are disposed of, there is
no assurance that our Unitholders will recover all or any part of their investment. There may also be
uncertainty around the interpretation and implementation of certain provisions in relation to insolvency
of a trust under the Insolvency and Bankruptcy Code, 2016 which came into force in 2016.

Under Indian law, foreign investors are subject to restrictions that limit their ability to transfer or
redeem Units, which may adversely impact the trading price of the Units.

Under foreign exchange regulations currently in force in India, transfers of Units between non-residents
and residents are permitted, subject to certain limited exceptions, if they comply with the pricing and
reporting requirements specified by RBI. If a transfer of Units is not compliant with such pricing or
reporting requirements and does not fall under any of the exceptions specified by RBI, then RBI’s prior
approval is required.

Additionally, Unitholders who seek to convert Indian rupee proceeds from a sale of Units in India into
foreign currency and repatriate that foreign currency from India require a no-objection or a tax clearance
certificate from the Indian income tax authorities.

We cannot assure you that any required approval from RBI or any other Governmental agency can be
obtained on any particular terms or in a timely manner, or at all.

Our Unitholders will not have the right to redeem or request the redemption of our Units while our Units
are listed on the Stock Exchanges. In terms of the InvIT Regulations, an infrastructure investment trust
may redeem Units only by way of a buyback or at the time of delisting of Units and may be subject to
additional conditions and restrictions under Indian regulations.

There is no assurance that our Units will remain listed on the Stock Exchanges. There is a risk
pertaining to low or no trading of Units on stock exchanges which directly affects any investor’s ability
to either sell their units entirely, or sell/exit in a timely manner.

Although it is currently intended that the Units will remain listed on the NSE and the BSE, there is no
guarantee of the units of the Trust not being compulsorily delisted due to among other factors, including
us not continuing to satisfy the listing requirements of the Stock Exchanges. Accordingly, Unitholders
will not be able to sell their Units through trading on the Stock Exchanges if the Units are no longer listed
on the Stock Exchanges. In accordance with the InvIT Regulations and Chapter 11 of the Master Circular
for Infrastructure Investment Trusts dated July 11, 2025 issued by the SEBI in relation to the manner and
mechanism of providing exit option to dissenting Unitholders pursuant to Regulation 22(5C) and
Regulation 22(7) of the InvIT Regulations, we are required to provide investors with an exit prior to
delisting. Further, under the InvIT Regulations, we are required to maintain a minimum of 20 Unitholders
at all times after the listing of the Units and certain minimum public holding. Failure to maintain such
minimum number of Unitholders or public holding may result in action being taken against us by SEBI
and the Stock Exchanges, including the compulsory delisting of our Units. Further, Investors in this Issue
are not permitted to sell the Units Allotted to them for a period of one year from the date of Allotment,
except on a recognized stock exchange. An active trading market for the Units may not sustain and there
may be low or no active market for our Units on the Stock Exchanges, including due to factors beyond
our control. In such an event, an investor may not be able to sell their Units, acquired through this Issue
or otherwise, in a timely manner or at all.

The price of the Units is subject to fluctuation.

The Issue Price of the Units issued pursuant to this Issue will be in accordance with the SEBI Institutional
Placement Guidelines and may not necessarily be indicative of the market price of the Units. The Units
may trade at prices significantly below the Issue Price. The trading price of the Units will depend on
many factors, including:

. the perceived prospects of our business and the energy infrastructure;
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o differences between our actual financial and operating results and those expected by investors
and analysts;

. changes in analysts’ recommendations or projections;

. changes in general economic or market conditions;

o the market value of our assets;

. the perceived attractiveness of the Units against those of other equity or debt securities,

including those not in the infrastructure industry;

. the balance of buyers and sellers of the Units;
. the future size and liquidity of the Indian infrastructure investment trust market;
. any future changes to the regulatory system, including the tax system, both generally and

specifically in relation to Indian infrastructure investment trusts;

o the ability on our part to implement successfully its investment and growth strategies;

o foreign exchange rates; and

. broad market fluctuations, including weakness of the equity markets and increases in interest
rates.

For these reasons, among others, the price of Units may fluctuate. To the extent that we retain operating
cash flow for investment purposes, working capital reserves or other purposes, these retained funds,
while increasing the value of its underlying assets, may not correspondingly increase the market price of
the Units. Any failure on our part to meet market expectations with regard to future earnings and cash
distributions may adversely affect the market price for the Units. We cannot assure you that you will be
able to resell the Units held by you at or above the Issue Price. There can be no assurance that an active
trading market for the Units will be sustained after this Issue, or that the price at which the Units have
historically traded will correspond to the price at which the Units will trade in the market subsequent to
this Issue. Further, Allottees in the Issue restricted from selling the Units Allotted to them for a period of
one year except on the floor of the Stock Exchanges.

In addition, the Units are not capital-protected products and there is no guarantee that Unitholders can
regain the amount invested. If IndiGrid is terminated or liquidated, it is possible that investors may lose
all or a part of their investment in the Units.

Your ability to acquire and sell the Units offered in the Issue is restricted by the distribution,
solicitation and transfer restrictions set forth in this Placement Document.

No actions have been taken to permit a public offering of the Units offered in the Issue in any jurisdiction
except India. As such, our Units have not and will not be registered under the U.S. Securities Act, any
state securities laws or the laws of any jurisdiction other than India. Further, your ability to acquire Units
is restricted by the distribution and solicitation restrictions set forth in the Preliminary Placement
Document and this Placement Document. You are required to inform yourself about and observe these
restrictions. Our representatives, our agents and us will not be obligated to recognize any acquisition,
transfer or resale of the Units made other than in compliance with applicable law.
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The sale or possible sale of a substantial number of Units by the Sponsor Group in the public market
could adversely affect the price of the Units.

Under the InvIT Regulations, the Sponsor and Sponsor Group, collectively, are required to mandatorily
hold our Units as follows:

From the beginning of 6th year after the date of | 3% of total Units or ¥ 500 crores, whichever is
listing pursuant to the initial offer and till the end | lower*

of 10th year from the date of listing pursuant to
the initial offer

From the beginning of 11th year after the date of | 2% of total Units or X 500 crores, whichever is
listing pursuant to the initial offer and till the end | lower*

of 20th year from the date of listing pursuant to
the initial offer

After completion of the 20th year from the date | 1% of total Units or X 500 crores, whichever is
of listing pursuant to the initial offer lower*

*Provided that the maximum value of units to be held by the Sponsor and Sponsor Group for compliance with the above shall not
exceed 500 crores or such other value as may be decided by SEBI from time to time wherein such valuation shall be based on the
latest available net asset value of the InvIT.

Provided further that for InvITs that have already issued units pursuant to an initial offer, the lock in requirements as mentioned

above shall be applicable only for the additional units issued by the InvIT and the units that are locked in at the time of initial offer
shall continue to be locked in till the completion of three years from the date of listing of units in such initial offer.

The Units have been listed on the Stock Exchange. If the Sponsor, subsequent to the end or lapse of any
of the aforesaid lock-in periods or thresholds directly or indirectly sells or is perceived as intending to
sell a substantial number of its Units, or if a secondary offering of the Units is undertaken, the market
price for the Units could be adversely affected.

Rights of Unitholders under Indian law may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and
unitholders’ rights may differ from those that would apply to a company in another jurisdiction.
Unitholders’ rights under Indian law may not be as extensive as Unitholders' rights under the laws of
other countries or jurisdictions. Investors may have more difficulty in asserting their rights as unitholder
in an Indian entity than as unitholder of a corporation in another jurisdiction.

The Amended and Restated Trust Deed and various provisions of Indian law govern the Trust’s affairs.
Legal principles relating to these matters and the validity of procedures, fiduciary duties and liabilities,
and Unitholders’ rights may differ from those that would apply to a company in India or a trust in another
jurisdiction. Unitholders’ rights and disclosure standards under Indian law may also differ from the laws
of other countries or jurisdictions. For details, please see the section entitled “Rights of Unitholders” on
page 404.

Any future issuance of Units by us may dilute investors’ Unitholding. The sale or possible sale of a
substantial number of Units by the Sponsor or another significant Unitholder could adversely affect
the price of the Units.

Where new Units are issued at less than the market price of the Units, the value of an investment in the
Units may be affected. In addition, Unitholders who do not, or are not able to, participate in the new
issuance of Units may experience a dilution of their interest in the Trust.

Further, under the InvIT Regulations, the Sponsor and Sponsor Group, collectively, is required to lock-
in units from the date of listing pursuant to the initial offer in a manner as described at Regulations 12(3)
and 12(3A) of the InvIT Regulations. The Units are listed on the Stock Exchange. If the Sponsor,
following the lapse of either of the aforesaid lock-in period directly or indirectly sells or is perceived as
intending to sell a substantial number of its Units, or if a significant Unitholder other than the Sponsor
directly or indirectly sells or is perceived as intending to sell a substantial number of its Units, the market
price for the Units could be adversely affected

TAX RELATED RISKS
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Tax laws are subject to changes and differing interpretations, which may materially and adversely
affect our operations and growth prospects.

The current tax laws and regulations in India provide certain exemptions to interest income earned by
business trusts from a special purpose vehicle as a result of which IndiGrid is subject to relatively lower
tax liabilities. These exemptions could be modified or removed at any time or clarified in a manner
adverse to IndiGrid, which could adversely affect our profitability and financial condition.

Tax laws and regulations are subject to differing interpretations by tax authorities. Differing
interpretations of tax and other fiscal laws and regulations may exist within governmental ministries,
including tax administrations and appellate authorities, thus creating uncertainty and potential
unexpected results. The degree of uncertainty in tax laws and regulations, combined with significant
penalties for default and a risk of aggressive action, including by retrospective legislation, by the
governmental or tax authorities, may result in tax risks in the jurisdictions in which we operate being
significantly higher than expected. For instance, while the Investment Manager intends to take measures
to ensure that it is in compliance with all relevant tax laws, there is no assurance that the tax authorities
will not take a position that differs from the position taken by us with regard to our tax treatment of
various items. Any of the above events may result in a material, adverse effect on our business, financial
condition, results of operations and/or prospects. Tax authorities in India may also introduce additional
or new regulations applicable to our business which could adversely affect our business and profitability.

Changes in legislation or the rules relating to tax regimes could materially and adversely affect our
business, prospects and results of operations.

Tax and other levies imposed by the Government and state governments may include: (i) income tax
(including withholding tax and tax collection at source); (ii) excise duty; (iii) value added tax/central
sales tax/ goods and service tax; (iv) service tax; (v) stamp duty; and (vi) other special taxes and
surcharges that are introduced on a temporary or permanent basis from time to time. In some cases, these
taxes and other levies may be changed from year to year and the Indian courts which interpret tax
legislation may apply such interpretations with retrospective effect. Also, the Government in certain
situations has the authority to change tax laws retrospectively.

Further, the Government of India announced the union budget for Fiscal 2026 following which the
Finance Act, 2025 (“Finance Act”) received the President of India’s assent on March 29, 2025 and
became effective on April 1, 2025. Additionally, the Income Tax Act, 2025 received the assent from
President of India on August 21, 2025 and will become effective from April 1, 2026. The proposed
legislation seeks to comprehensively reform India’s direct tax framework by simplifying existing
provisions, streamlining tax administration, reducing interpretational ambiguities, and easing the overall
compliance burden.

The Government, by way of the Finance Act, 2021, amongst other things, amended the Securities
Contracts (Regulation) Act, 1956 (“SCRA”) to recognise pooled investment vehicles and recognise the
units, debentures, other marketable securities and other instruments issued by InvITs as “securities”. The
Finance Act, 2021, also exempted the payment of tax deducted at source on dividends paid to InvITs. By
way of the Finance Act, 2022, the applicability of section 94(7) of the IT Act has been extended to the
units of business trust (with effect from Financial Year 2022-23), which provides that certain situation,
loss, if any, arising from the sale and purchase of securities and units, to the extent of dividend or income
received or receivable on such securities or unit, shall be ignored for computing income chargeable to
tax. The Finance Act, 2022 extended the applicability of section 94(8) of the IT Act (commonly known
as bonus stripping) to the units of business trusts (with effect from Financial Year 2022-23), which
provides certain other situations where loss, if any, arising from the sale and purchase of all or any of the
units shall be ignored for computing income chargeable to tax and notwithstanding anything contained
in any other provision of the IT Act, the amount of loss so ignored shall be deemed to be the cost of
purchase or acquisition of additional/ bonus units as are held on the date of such sale or transfer.

The Finance Act 2023 provides for tax on the unitholders for such portion of distribution received by
them that is not covered under section 10(23FC) or 10(23FCA) of the IT Act and that which is not
chargeable to tax under section 115UA(2) of the IT Act. Any distribution not covered under the
aforementioned clauses will be taxed in the hands of the unitholders as ‘income’ under section 56(2)(xii)
of the IT Act, provided the amount received (including similar distributions in earlier years to the same

132



96.

unitholder or any other unitholder) is in excess of the amount at which units were issued by the Trust, as
reduced by the amount which would have been charged to tax earlier under this provision. The
aforementioned amounts received by a unitholder being a specified person covered under section
10(23FE) of the IT Act shall not be subject to taxes upon the fulfilment of certain conditions set out in
the IT Act. Further, any such distribution received by a unitholder to the extent not chargeable to tax
under sections 56(2)(xii) and 115UA(2) and not covered under sections 10(23FC), or 10(23FCA) shall
be reduced from the cost of units. We cannot assure you that there will be no adverse impact on the tax
incidence to the unitholders pursuant to the Finance Act 2023.

Further, pursuant to the Finance Act, 2024, the capital gains tax regime was amended and the definitions
of long term capital assets, short term capital assets and their applicable tax rates were changed. The
Finance Act, 2025, also introduced an amendment to section 115UA of the IT Act to provide that capital
gains income, chargeable under section 112A of the IT Act will be taxed under the rates specified in
section 112A of the IT Act, rather than the maximum marginal rate. For further details, please see the
sections entitled “Risk Factors — Unitholders may be subject to Indian taxes arising out of capital gains
on the sale of Units and on any dividend or interest component of any returns from the Units” and “The
income of IndiGrid in relation to which pass through status is not granted under the IT Act may be
chargeable to Indian taxes” on pages 134 and 136.

Additionally, there have been two major reforms in Indian tax laws, namely the introduction of the Goods
and Services Tax (“GST”) and provisions relating to general anti-avoidance rules (“GAAR”). The GST
regime came into effect on July 1, 2017, combining taxes and levies by the Government and State
Governments into a unified rate structure. Further, any application of existing law or future amendments
may affect our overall tax efficiency and may result in significant additional taxes becoming payable.
Additionally, there is limited clarity on the availability of input tax credit, and any unfavourable orders
in this regard may have a material adverse impact on our financial position and cash flows. Further, any
application of existing law or future amendments may affect our overall tax efficiency and may result in
significant additional taxes becoming payable.

The GAAR regime came into effect on April 1, 2017. The GAAR regime is a broad set of provisions
which grant powers to India tax authorities to invalidate any arrangement for tax purposes in the event,
the main purpose of entering into the transaction by the taxpayer is to obtain a tax benefit. Besides the
“tax benefit”, the transaction should meet any one of the following specified additional tests: (i) creates
rights, or obligations, which are not ordinarily created between persons dealing at arm’s length; (ii)
results, directly or indirectly, in the misuse, or abuse, of the provisions of the IT Act; (iv) lacks
commercial substance or is deemed to lack commercial substance as prescribed under the IT Act in whole
or in part; and (v) is entered into, or carried out, by means which are, or in a manner which is, not
ordinarily employed for bona fide purposes. Such transactions are declared as impermissible avoidance
arrangements. The tax consequences of the GAAR provisions being applied to an arrangement could
result in denial of tax benefit, amongst other consequences, including on the interest paid by the Project
SPVs on the debt from the Trust or claim of any benefit under a tax treaty. In the absence of any
precedents on the subject, the application of these provisions is uncertain. If the GAAR provisions are
made applicable to the Trust or any member of the Trust, it may have a material adverse tax impact on
the Trust. The rules notified with respect to GAAR prescribe that these shall not be applicable to Flls in
accordance with the SEBI (Foreign Institutional Investors) Regulations, 1995 subject to the fulfilment of
certain conditions. GAAR may have a material adverse tax impact on the Trust, the Sponsor and the
Unitholders.

The Investment Manager has not determined the impact of such existing or proposed legislations on our
business. We may incur increased costs relating to compliance with any new requirements, which may
also require management time and other resources, and any failure to comply may adversely affect our
business, results of operations and prospects. Uncertainty in the applicability, interpretation or
implementation of any amendment to, or change in, governing law, regulation or policy, including by
reason of an absence, or a limited body, of administrative or judicial precedent may be time consuming
as well as costly for us to resolve, and may impact the viability of our current business or restrict our
ability to grow our business in the future.

Unitholders may be subject to Indian taxes arising out of capital gains on the sale of the Units and on

any dividend or interest component of any returns from the Units or on certain income being
distributed by the IndiGrid.
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Under current Indian tax laws, units of a business trust held for more than 12 months are considered as
long-term capital assets. In case of sale of such units through a recognized stock exchange in India and
subject to payment of securities transaction tax (“STT”), any gain arising in excess of X 0.125 million is
subject to long term capital gains tax at a concessional rate of 12.5% (plus applicable surcharge and cess).
However, if the said units are sold in any other manner, the same shall be subject to long term capital
gains tax at the rate of 12.5% (plus applicable surcharge and cess).

In case the units are held for less than or up to 12 months, the same shall be regarded as short-term capital
asset. Any gain arising in case of sale of such units through a recognized stock exchange in India and
subject to payment of STT, is subject to short-term capital gains tax at concessional rate of 20% (plus
applicable surcharge and cess). However, if the said units are sold in any other manner, the same shall
be subject to short-term capital gains tax at applicable tax rates of the holder (plus applicable surcharge
and cess). In case any sum (not in the nature of interest or dividend or any other income taxable in our
hands) is distributed to the Unitholders which is in excess of the cost of the Units issued to Unitholders,
such sum is taxable as income from other sources in the hands of the Unitholders.

The aforesaid taxability in India is subject to tax treaty benefits in the case of a non-resident holder.
Further, the applicable taxes on the sale of Units and on any dividend or interest component of any returns
from the Unit will also be subject to the category of investor holding or selling the Units.

As per the IT Act, a distribution made by a business trust, being in nature dividend income received from
a special purpose vehicle, will not be subject to tax in the hands of a unitholder, so long as the special
purpose vehicle has not opted to pay corporate tax under the beneficial regime introduced under Section
115BAA of the IT Act. Similarly, a business trust (which includes an infrastructure investment trust) will
not be required to withhold tax on any distributions which are in the nature of dividend income received
from a special purpose vehicle, so long as such special purpose vehicle has not opted to pay corporate
tax under the beneficial regime introduced under Section 115BAA of the IT Act. However, where the
special purpose vehicle opts to pay tax under Section 115BAA of the IT Act, dividend income distributed
by the business trust would be taxed in the hands of a non-resident unitholder at 20% (plus applicable
surcharge and cess) or the applicable treaty rate and at the ordinary rate for a resident unitholder. Further,
the business trust would be required to withhold tax on such distributions made from dividend received
from the special purpose vehicle. Thus, the taxability of dividends distributed by IndiGrid will depend
on the taxation regime opted by the Portfolio Assets. It may also be noted that in terms of Section 194LBA
(1) of the IT Act, any distributable income in the nature of interest income and dividend income (where
the Initial Portfolio Asset has opted to pay corporate tax under the beneficial regime introduced under
Section 115BAA of the IT Act) in the hands of a resident investor is subject to deduction of tax at the
rate of 10%. Similarly, in terms of Section 194LBA (2) of the IT Act, any distributable income in the
nature of interest income and dividend income (where the SPV has opted to pay corporate tax under the
beneficial regime introduced under Section 115BAA of the IT Act) in the hands of a non-resident is
subject to deduction of tax at the rate of 5% (plus applicable surcharge and cess) and 10% (plus applicable
surcharge and cess) respectively. The ultimate tax liability in the hands of the Unitholder may depend on
various factors/ considerations.

Further, the Finance Act, 2021 recognises units, debentures and other instruments issued by infrastructure
investment trusts as “securities” under the Securities Contracts (Regulation) Act, 1956. The Finance Act,
2021, also exempted payment of tax deducted at source on dividend paid to InvITs, with effect from April
1, 2020. The Finance Act, 2023 also amended section 56 of the IT Act (with effect from Financial Year
2023-24) such that in addition to interest or dividend, unitholders are also subject to tax on other
distributions received from a business trust such as amount received on repayment of debt or return of
capital or amount received on redemption of unit held by unitholder provided such distributions are not
chargeable to tax in the hands of the business trust under section 115UA(2) of the IT Act. Such
distributions will be subject to tax in the hands of the Unitholder as “’income’” under section 56(2)(xii)
of the IT Act at the applicable rates, provided the amount received (including similar distributions in
earlier years to the same unitholder or any other unitholder) is in excess of the amount at which units
were issued by the InvIT, as reduced by the amount which would have been charged to tax earlier under
this provision. The aforementioned amounts received by a unitholder being a specified person covered
under section 10(23FE) of the IT Act shall not be subject to taxes upon the fulfilment of certain conditions
set out in the IT Act. Further, any such distribution received by a unitholder to the extent not chargeable
to tax under section 56(2)(xii) and 115UA(2) and not covered under sections 10(23FC) or 10(23FCA)
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shall be reduced from the cost of units.

Furthermore, the Trust might not be able to pay or maintain the levels of distributions or ensure that the
level of distributions will increase over time, or that future acquisitions will increase the Trust’s
distributable free cash flow to the Unitholders. Any reduction in, or elimination or taxation of, payments
of distributions could materially and adversely affect the market price of the Units.

The Trust and the Portfolio Assets may be subject to certain tax related risks under the provisions of
the IT Act.

Shortfall in the determination of fair market value of the equity shares at the time of transfer of the
Portfolio Assets to IndiGrid, may be subject to taxation in the hands of the acquirer. The equity shares of
the Portfolio Assets are proposed to be transferred to the IndiGrid. Under the provisions of section
56(2)(x) of the IT Act, where a purchase of securities is undertaken at a value which is lower than the
fair market value of the securities, such shortfall in value is subject to be taxed as income from other
sources in the hands of the acquirer. The manner of determination of fair market value as provided under
the Income Tax Rules, 1962, includes the value determined by net asset method, subject to the prescribed
adjustments.

IndiGrid is under an obligation to distribute to the Unitholders, the surplus of the income earned from
receipt of cash flows from the interest and dividend received from the SPVs, after the deduction of the
various expenses incurred in connection with earning such income and general-purpose expenses. The
provisions of the IT Act provide that IndiGrid should disclose the nature of the amount distributed to the
Unitholders, i.e., whether from dividends received from the SPVs, interest income earned, etc. However,
there is lack of clarity on the method to be adopted by the IndiGrid for the allocation of various expenses
incurred towards earning each specific stream of income by the IndiGrid.

The Portfolio Assets enjoy certain benefits under Section 80-1A of the IT Actin relation to the Portfolio
Assets and any change in these tax benefits applicable to the Trust may adversely affect its results of
operations.

Under the provisions of section 80-1A of the IT Act, one of our Portfolio Assets, PrKTCL, is eligible for
tax holiday for any 10 consecutive assessment years out of 20 years beginning from the year in which
the undertaking or enterprise develops and begins to operate any infrastructure facility. As a result of the
tax holiday available to the Portfolio Assets, the taxable profits derived by the Portfolio Assets from
developing, operating and maintaining any infrastructure facility will not be taxable under the normal
provisions of the IT Act during the tax holiday period. Any other taxable income (for example, interest
income, profit on sale of mutual funds) from deployment of temporary funds or otherwise would also be
taxable under the terms of the IT Act. The Portfolio Assets will only be subject to MAT if the Portfolio
Assets have a book profit as required to be computed under section 115JB of the IT Act. Any change in
the tax benefits under section 80-1A and/or the provisions of MAT may have an impact on the income
tax liability of the Portfolio Assets and may consequently affect the amount available for distribution by
the Portfolio Assets to the Trust. Furthermore, if the relevant conditions under section 80-1A of the IT
Act are not met and the manner of computation of profits and gains are not as permitted, the Initial
Portfolio Assets will not be able to enjoy the benefits of such tax holiday. This could affect the overall
tax liabilities of the Portfolio Assets and result in additional taxes becoming payable thereby resulting in
a material, adverse effect on our business, financial condition, cash flows and results of operations and
consequently may have a material, adverse impact on our distributions.

Benefits under section 80-1A of the IT Act shall not be available to Portfolio Assets in case they have

opted to pay corporate tax under the beneficial regime introduced under Section 115BAA of the IT Act.
Further, in such case, provisions of MAT shall not be applicable.
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The income of IndiGrid in relation to which pass through status is not granted under the IT Act may
be chargeable to Indian taxes.

Under the provisions of the IT Act, the total income of the Trust other than interest and dividend income
from the Portfolio Assets would be taxable at the maximum marginal rate (“MMR”). MMR is defined
under the provisions of the IT Act to mean the rate of income-tax (including surcharge on income-tax, if
any) applicable in relation to the highest slab of income. Further, capital gains under section 111A,
section 112 and section 112A of the IT Act shall be taxable in the hands of the Trust at the rates mentioned
in the respective sections.

In accordance with Section 115UA of the IT Act, the MMR applicable to the IndiGrid, a separately
assessable resident entity, is 30.0% (plus applicable surcharge and cess). However, the tax authorities
may view the Trust as a “pass through” entity and the applicable tax rate will be the MMR applicable to
its beneficiaries. If any beneficiary is chargeable to MMR at a rate higher than the rate applicable to other
beneficiaries, the income of the Trust attributable to the share of such beneficiary will be taxed at a higher
applicable rate. For example, if any Unitholder is a non-resident, the MMR of 35.0% (plus applicable
surcharge and cess) would apply. As there are divergent views, there is a possibility that the matter may
be litigated if the tax authorities subscribe to the latter view.

The Ministry of Finance, Gol, has constituted a task force to draft new direct tax legislation, the
provisions of which may have an unfavourable implication for us.

The Ministry of Finance, Gol, has set up a panel to review the IT Act and to draft a new direct tax
legislation (“Panel”). The Panel has been tasked with drafting appropriate direct tax legislation aimed at
(i) aligning India’s domestic direct tax regime in line with international best practices; and (ii) ensuring
and encouraging compliance. The implication of the report by the Panel, including findings and
recommendations in their report and the provisions of the proposed direct tax legislation could have an
unfavourable implication on us. Since the Panel and its report, including their recommendations and the
draft of the new direct tax legislation has not been released yet, the possible impact on us cannot be
determined at this point in time. Any new direct tax legislation may materially and adversely affect our
business, prospects, financial condition, results of operations and cash flows.
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GENERAL INFORMATION
IndiGrid

IndiGrid was settled on October 21, 2016, in New Delhi, pursuant to the Trust Deed, as an irrevocable trust in
accordance with the Indian Trusts Act, 1882. IndiGrid was registered with SEBI on November 28, 2016, under
Regulation 3(1) of the InvIT Regulations and has obtained a certificate of registration from SEBI bearing number
IN/InvIT/16-17/0005. Subsequently, IndiGrid changed its name from India Grid Trust to IndiGrid Infrastructure
Trust and was issued a revised certificate of registration dated December 9, 2024, reflecting the change in name.
The principal place of business of IndiGrid is situated at Unit No. 101, First Floor, Windsor, Village KoleKalyan,
Off CST Road, Vidyanagari Marg, Kalina, Santacruz East, Mumbai 400 098.

IndiGrid is an infrastructure investment trust established to hold assets in completed and revenue generating
projects and under-construction projects in terms of Regulation 18 of the InvIT Regulations. For information on
the background of IndiGrid and the description of the Portfolio Assets, please see the sections entitled “Overview
of IndiGrid”, “Description of Portfolio Assets” and “Our Business” on pages 27, 30 and 247, respectively.

Compliance Officer of IndiGrid
The compliance officer of IndiGrid is Urmil Shah. His contact details are as follows:

Urmil Shah

Unit No. 101

First Floor, Windsor
Village KoleKalyan

Off CST Road
Vidyanagari Marg, Kalina
Santacruz East

Mumbai 400 098
Maharashtra, India

Tel: +91 72084 93885
E-mail: complianceofficer@indigrid.com

Bidders can contact the Compliance Officer in case of any pre-Issue or post-Issue related problems such as non-
receipt of Allotment Advice/letter of Allotment, non-credit of Allotted Units in the respective beneficiary account,
non-receipt of refund orders and non-receipt of funds by electronic mode.

The Sponsor — Esoteric 11 Pte. Ltd.
Registered office:

12 Marina View

#11-01, Asia Square Tower 2
Singapore 018961

Telephone Number: +65 6922 5800
Fax: +65 6922 5801

E-mail: apacdeals@kkr.com

Contact Person of the Sponsor

The board of directors of the Sponsor serve as the contact persons of the Sponsor. The contact details are as
follows:

Board of Directors

12 Marina View

#11-01, Asia Square Tower 2
Singapore 018961

Tel: +65 6922 5800

E-mail: apacdeals@kkr.com
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The Investment Manager — IndiGrid Investment Managers Limited

Unit No. 101

First Floor, Windsor

Village KoleKalyan

Off CST Road

Vidyanagari Marg, Kalina
Santacruz East

Mumbai 400 098
Maharashtra, India

Tel: +91 72084 93885
E-mail: urmil.shah@indigrid.com
Contact Person: Urmil Shah
Website: www.indigrid.co.in

The Project Managers
IndiGrid Limited

Unit No. 101

First Floor, Windsor

Village KoleKalyan

Off CST Road

Vidyanagari Marg, Kalina

Santacruz East

Mumbai 400 098

Maharashtra, India

Tel: +91 72084 93885

E-mail: sanil.namboodiripad@indigrid.com
Contact Person: Sanil C. Namboodiripad

Enerica Infra 1 Private Limited

Unit No. 101

First Floor, Windsor

Village KoleKalyan

Off CST Road

Vidyanagari Marg, Kalina
Santacruz East

Mumbai 400 098

Maharashtra, India

Tel: +91 72084 93885

E-mail: naresh.chandak@energrid.in
Contact Person: Naresh Chandak

The Trustee — Axis Trustee Services Limited
Registered Office

AXis Trustee Services Limited

Axis House Bombay Dyeing Mills Compound
Pandurang Budhkar Marg

Worli

Mumbai 400 025

Mabharashtra, India

Correspondence Address

AXis Trustee Services Limited
2" Floor, The Ruby, SW 29
Senapati Bapat Marg
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Dadar West

Mumbai 400 028

Maharashtra, India

Tel : +91 22 6230 0605

Fax : +91 22 6230 0700

Email: debenturetrustee@axistrustee.com

Contact Person: Deputy General Manager - Operations Head
Website: www.axistrustee.com

Other Parties involved in IndiGrid
Auditor
SR BC & CO LLP, Chartered Accountants

Ground Floor

Panchshil Tech Park

Yerwada

Pune 411 006

Maharashtra, India

Tel: + 91 20 6603 6000

Fax: + 91 20 6603 5900

E-mail: srbc.co@srb.in

Firm Registration No: 324982E/E300003

Valuer
S Sundararaman

50/25, Vedantha Desikar Street,

Mylapore

Chennai, 600 004

Tamil Nadu, India

Tel: +91 97909 28047

Email: chennaissr@gmail.com

IBBI Registration No - IBBI/RV/06/2018/10238

Registrar

KFin Technologies Limited
Selenium, Tower B

Plot No- 31 and 32, Gachibowli,
Financial District

Nanakramguda, Serilingampally
Rangareddi Hyderabad 500 032
Telangana, India

Tel.: +91 40 6716 2222

Fax: +91 40 6716 1563

Toll free number: 18003094001
E-mail: indigrid.invit@kfintech.com
Investor Grievance E-mail: einward.ris@kfintech.com
Website: www.kfintech.com

Contact Person: M. Murali Krishna
SEBI Registration No.: INR0O00000221
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Escrow Collection Bank

HDFC Bank Limited

FIG-OPS Department — Lodha

| Think Techno Campus, O-3 Level

Next to Kanjurmarg Railway Station

Kanjurmarg (East), Mumbai 400 042,

Maharashtra, India

Tel.: +91 22307 52929, +91 22307 52928, +91 22307 52914

Fax No: +91 22257 99801

Email ID: siddharth.jadhav@hdfc.bank.in,sachin.gawade@hdfc.bank.in, eric.bacha@hdfc.bank.in,
tushar.gavankar@hdfc.bank.in, pravin.teli2@hdfc.bank.in

Website: www.hdfcbank.com

Contact Person: Eric Bacha/ Sachin Gawade/ Pravin Teli/Siddharth Jadhav/Tushar Gavankar
SEBI Registration No: INBI00000063

Placement Agents

Axis Capital Limited

Axis House, 1st Floor

Pandurang Budhkar Marg

Mumbai 400 025

Maharashtra, India

Tel.: +91 22 4325 2183

Fax: +91 22 4325 3000

E-mail: indigridinvit.qip2026@axiscap.in
Investor Grievance E-mail: complaints@axiscap.in
Website: www.axiscapital.co.in

Contact Person: Ankit Bhatia/Tosit Agarwal
SEBI Registration No.: INM000012029

Ambit Private Limited

Ambit House, 449,

Senapati Bapat Marg, Lower Parel
Mumbai 400 013

Mabharashtra, India

Tel.: +91 22 6623 3030

E-mail: indigrid.qip2026 @ambit.co
Investor Grievance E-mail: customerservicemb@ambit.co
Website: www.ambit.co

Contact Person: Janit Sethi

SEBI Registration No.: INM000010585

Avendus Capital Private Limited

Platina Building, 9th Floor 901

Plot No. C-59, Bandra Kurla Complex
Bandra (East), Mumbai 400 018
Mabharashtra, India

Tel: + 91 22 6648 0050

E-mail: indigrid.qip@avendus.com

Investor Grievance Email: investorgrievance@avendus.com
Website: www.avendus.com/india

Contact person: Sarthak Sawa / Nikhil Bhola
SEBI Registration Number: INM000011021

NovaaOne Capital Private Limited
901, Tower 2A, One World Centre
841 Senapati Bapat Marg
Prabhadevi West

Mumbai 400 013
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Maharashtra, India

Tel: +91 22 6246 6000

E-mail: indigrid.ip@novaaone.com

Investor Grievance Email: compliance@novaaone.com
Website: www.novaaone.com

Contact person: Param Tandon

SEBI Registration Number: INM000012935

SBI Capital Markets Limited

1501, 15th Floor, A&B Wing, Parinee Crescenzo Building
G-Block, Bandra Kurla Complex

Bandra (East)

Mumbai 400 051

Mabharashtra, India

Tel: +91 22 4196 8300

E-mail: Indigrid.QIP_2026@sbicaps.com

Investor Grievance Email: investor.relations@shicaps.com
Website: www.sbicaps.com

Contact person: Navneet Kalra

SEBI Registration Number: INM000003531

Legal Counsel to the Issue as to Indian law

AZB & Partners

AZB House

Peninsula Corporate Park
Ganpatrao Kadam Marg

Lower Parel

Mumbai 400 013

Maharashtra, India

Telephone: +91 (22) 6639 6880

Legal Counsel to the Sponsor as to Indian law

AZB & Partners

AZB House

Peninsula Corporate Park
Ganpatrao Kadam Marg

Lower Parel

Mumbai 400 013

Maharashtra, India

Telephone: +91 (22) 6639 6880

Special International Legal Counsel to the Placement Agents
Hogan Lovells (Middle East) LLP

19th Floor, Al Fattan Currency Tower

Dubai International Financial Centre

PO Box 506602

Dubai, UAE

Underwriting

This Issue is not underwritten.
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PARTIES TO INDIGRID

The summaries of the key terms of certain material contracts and agreements included in this section are not
complete and are subject to, and are qualified in their entirety by reference to, the provisions of the respective
material contracts and agreements.

A

The Sponsor and Sponsor Group
History and Certain Corporate Matters

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

Esoteric Il Pte. Ltd. is a company affiliated with funds, vehicles and/or entities managed and/or advised
by affiliates of KKR. Founded in 1976, KKR is a leading global investment firm with approximately
US$723 billion of assets under management as of September 30, 2025, that offers alternative asset
management as well as capital markets and insurance solutions. KKR sponsors investment funds that
invest in private equity, credit and real assets and has strategic partners that manage hedge funds. KKR’s
insurance subsidiaries offer retirement, life and reinsurance products under the management of Global
Atlantic Financial Group. KKR aims to generate attractive investment returns by following a patient and
disciplined investment approach, employing world-class people and supporting growth in its portfolio
companies and communities. The Sponsor’s registered office is situated at 12 Marina View, #11-01, Asia
Square Tower 2, Singapore 018961.

Esoteric Il Pte. Ltd. currently owns a stake of around 1.17% in IndiGrid. Separately, Electron IM Pte.
Ltd., an affiliate of KKR, currently owns 100% of the issued, paid-up and subscribed capital of the
Investment Manager

Background of the Sponsor
KKR’s Global Infrastructure Strategy

In 2008, KKR established a dedicated infrastructure team and strategy focused on global investment
opportunities. KKR has been one of the more active infrastructure investors globally over the past several
years, having made approximately 75 infrastructure investments globally and ~US$95 billion in assets
under management within infrastructure.

Today, KKR’s Infrastructure platform has expanded to include approximately 110 dedicated investment
professionals covering a broad spectrum of investment opportunities in various infrastructure subsectors,
including: midstream energy, renewables, power & utilities, water and wastewater, waste,
telecommunications and transportation, among others. KKR continually monitors infrastructure sectors
and infrastructure-related investments for emerging trends, and may identify and prioritize investments
in other sectors as conditions change or cycles evolve.

KKR’s Track Record in India

KKR has invested more than US$13 billion across all asset classes and strategies with over 40
investments made and more than a dozen active portfolio companies today. KKR believes the long-term
economic outlook in India is positive despite recent volatility and continues to see attractive investment
opportunities in the country.

India is one of the key markets that KKR’s Asia Pacific Infrastructure strategy will actively seek to invest
in. KKR believes that population growth is expected to drive significant demand for infrastructure in
India over the next 25 years. This, combined with stable macro-economic indicators, structural reforms,
infrastructure development tailwinds, and constructive FDI regime will continue to attract foreign capital
inflows and provide the needed impetus to make India a compelling infrastructure investment destination.
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KKR’s private equity current and past investments in India include, but are not limited to:

Max Financial Services (2016)

Avendus Capital (2016)

SBI Life Insurance (2016)

Indus Towers Limited (f.k.a. Bharti Infratel) (2017 & 2008)
Max Healthcare Institute (2017)

Re Sustainability (f.k.a. Ramky Enviro Engineers) (2018)
Lighthouse Learning (f.k.a. Eurokids) (2019)
Reliance Jio Platforms (2020)

Reliance Retail (2020)

J.B. Chemicals (2020)

Five-Star Business Finance (2021)

Lenskart (2021)

Vini Cosmetics (2021)

Ness Digital Engineering (2022)

Advanta Seeds (2022)

Shriram Insurance (2022)

Reliance Retail (2023)

Healthium MedTech (2024)

Infinx (2024)

Baby Memorial Hospital (2024)

Healthcare Global Enterprises (2025)

KKR’s current Infrastructure investments in India include:

o IndiGrid (2019)

Highway Concessions One (2021)
Hero Future Energies (2022)
Serentica Renewables (2022)
LEAP India (2023)

In accordance with the eligibility criteria specified under the InvIT Regulations, the net worth of the
Sponsor as on September 30, 2025 was above % 1,000 million.

Neither the Sponsor, nor its promoters or directors, have any interest in any business which Competes or
is likely to Compete, either directly or indirectly with the activities of the Trust. “Compete” or
“Competing” shall mean engaging in the business of owning, operation and maintenance of (i) inter-state
power transmission projects in the Republic of India; and (ii) solar power generation (projects in the
Republic of India), other than as set out below:

Serentica Renewables (Singapore) Private Limited (“Serentica”) is a joint venture between Greenlake
Asia Holdings IT Pte. Ltd. (“Greenlake”) and Serentica Renewables Private Limited (an affiliate of the
Sterlite group). Greenlake is a company affiliated with funds, vehicles and/or entities managed and/or
advised by affiliates of KKR. Serentica currently has no operational projects, however, Serentica has
secured power purchase agreements totalling to 1.8GW of total project capacity.

Ardor Holdings Il Pte. Ltd., a company affiliated with funds, vehicles and/or entities managed and/or
advised by affiliates of KKR, has invested in Hero Future Energies, a subsidiary of the Hero Group. Hero
Future Energies is one of India’s leading renewable platforms with a diversified portfolio of 1.8GW of
operating projects (1.2GW of solar and 600MW of wind) spread across 7 states.

Notwithstanding the above, the presence of common overlapping directors between the above
“Competing” entities will not be deemed to constitute the Sponsor its directors or its promoters having
an “interest” in such “Competing” entities

Further, neither the members of the Sponsor Group nor any of the promoters or directors of the Sponsor
Group: (i) are debarred from accessing the securities market by SEBI; (ii) are promoters, directors or
persons in control of any other company or a sponsor, investment manager or trustee of any other
infrastructure investment trust or an infrastructure investment trust which is debarred from accessing the
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capital market under any order or direction made by SEBI; (iii) are identified as a wilful defaulter by any
bank or financial institution or consortium thereof in accordance with the guidelines on wilful defaulters
issued by the Reserve Bank of India including the circular issued by the Reserve Bank of India dated
July 1, 2015 bearing reference number RBI/2015-16/100 DBR.No.CID.BC.22/20.16.003/2015-16 and
our name does not appear in the list of wilful defaulters published by the Reserve Bank of India; or (iv)
are fugitive economic offenders declared under section 12 of the Fugitive Economic Offenders Act, 2018.

Directors of the Sponsor
The board of directors of the Sponsor consists of Tang Jin Rong and Goh Ping Hao.
Sponsor Group

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

Other Confirmations

As of the date of this Placement Document, the Sponsor and the Sponsor Group are in compliance with
the eligibility criteria provided under Regulation 4 of the InvIT Regulations, to the extent applicable to
the Sponsor or Sponsor Group, and are “fit and proper persons” as prescribed under the SEBI
Intermediaries Regulations.

Further, Tang Jin Rong and Goh Ping Hao are directors of: (a) Galaxy Investments Il Pte. Ltd. (a
company affiliated with funds, vehicles and/or entities managed and/or advised by affiliates of KKR),
which is the sponsor of the Vertis Infrastructure Trust (“VIT”") and majority shareholder of Vertis Fund
Advisors Private Limited (formerly, Highway Concessions One Private Limited), the investment
manager of VIT; and (b) Nebula Asia Holdings Il Pte. Ltd, (a company affiliated with funds, vehicles
and/or entities managed and/or advised by affiliates of KKR), which is a member of the sponsor group
of VIT and is also a unitholder of VIT.

Unitholding of the Sponsor and the Sponsor Group

For details of the Unitholding of the Sponsor and the Sponsor Group, please see the sections entitled
“Information concerning the Units— Unit holding of IndiGrid as at December 31, 2025 and “Information
concerning the Units — Unitholding Pattern of unitholders holding more than 5% of the Units of IndiGrid
as at December 31, 2025 (excluding the Sponsor and Sponsor Group)” on pages 322 and 323,
respectively.

The Trustee — Axis Trustee Services Limited
History and Certain Corporate Matters

AXxis Trustee Services Limited is the Trustee of IndiGrid. The Trustee is a registered intermediary with
SEBI under the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as a
debenture trustee having registration number IND000000494 which is valid until suspended or cancelled
by SEBI. The Trustee is a wholly owned subsidiary of Axis Bank Limited. The Trustee’s registered
office is situated at Axis House, P B Marg, Worli, Mumbai 400 025, Maharashtra, India and corporate
office at The Ruby, 2nd Floor, SW, 29, Senapati Bapat Marg, Dadar West, Mumbai 400 028,
Maharashtra, India.

Background of the Trustee

The Trustee’s services are aimed at catering to the individual needs of the client and enhancing client
satisfaction. As a registered debenture trustee, they ensure compliance with statutory requirements and
believe in the highest ethical standards and best practices in corporate governance. The Trustee aims to
provide the best services in the industry with our well trained and professionally qualified staff with a
sound legal acumen. The Trustee is involved in varied facets of debenture and bond trusteeships,
including, advisory functions and management functions. The Trustee also acts as a security trustee and
are involved in providing services in relation to security creation, compliance and holding security on
behalf of lenders.
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The Trustee is involved in providing services as (i) debenture trustee; (ii) security trustee; (iii) facility
agent; (iv) escrow agency; (V) custody services; (vi) trust and retention account; (vii) securitization
trustee; (viii) share monitoring trustee; (ix) lender repayment trustee; (x) digital escrow agency; and (xi)
trustee of a REIT, InvIT, AIF and family trust etc. (xii) trustee to Mutual Fund L.ite etc., in the domestic
market.

The Trustee is also an IFSC registered intermediary having authorization to provide debenture and bonds
trustee, private trustee, facility and escrow agent, safe keeping and other related financial services in
overseas market, that is, International Financial Services Centers (GIFT City).

The Trustee confirms that it has have and undertakes to ensure that it will at all times, maintain adequate
infrastructure personnel and resources to perform our functions, duties and responsibilities with respect
to IndiGrid in accordance with the InvIT Regulations, the Amended and Restated Trust Deed and other
applicable law.

Other Confirmations

The Trustee is not an Associate of the Sponsor or the Investment Manager or the Project Managers to
the Trust.

The Trustee is not an Associate of the Sponsor or the Investment Manager. Further, neither the Trustee
nor any of the promoters or directors of the Trustee (i) are debarred from accessing the securities market
by SEBI; (ii) is a promoters, directors or persons in control of any other company or a sponsor, investment
manager or trustee of any other infrastructure investment trust or an infrastructure investment trust which
is debarred from accessing the capital market under any order or direction made by SEBI; (iii) identified
as a wilful defaulter by any bank or financial institution or consortium thereof in accordance with the
guidelines on wilful defaulters issued by the Reserve Bank of India including the circular issued by the
Reserve Bank of India dated July 1, 2015 bearing reference number RBI/2015-16/100
DBR.No.CID.BC.22/20.16.003/2015-16 and their name does not appear in the list of wilful defaulters
published by the Reserve Bank of India; and/ or (iv) are Fugitive Economic Offenders.

As of the date of this Placement Document, the Trustee along with its promoters, directors and key
managerial personnel are in compliance with the eligibility criteria provided under Regulation 4 of the
InvIT Regulations and is a “fit and proper person” as prescribed under SEBI Intermediaries Regulations.

Board of Directors of the Trustee

The Board of Directors of the Trustee is entrusted with the responsibility for the overall management of
the Trustee. Please see below the details in relation of the board of directors of the Trustee:

Sr. No. Name DIN

1. Rahul Ranjan Choudhary 10935908
2. Prashant Ramrao Joshi 08503064
3. Arun Mehta 08674360
4. Parmod Kumar Nagpal 10041946
5. Bipin Kumar Saraf 06416744

Brief Profiles of the Directors of the Trustee

1. Rahul Choudhary is the managing director on the board of directors of the Trustee and the
chief executive officer of the Trustee.

2. Prashant Joshi is a non-executive director on the board of directors of the Trustee.

3. Arun Mehta is an independent director on the board of directors of the Trustee.

4. Parmod Kumar Nagpal is an independent director on the board of directors of the Trustee.

5. Bipin Kumar Saraf is a non-executive and non-independent director on the board of directors

of the Trustee

Key Terms of the Amended and Restated Trust Deed
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The Trustee has executed the Amended and Restated Trust Deed with the Settlor, Sponsor and the
Investment Manager. The Amended and Restated Trust Deed provides for the powers, duties, rights,
liabilities of the Trustee, which are in accordance with the Indian Trusts Act, 1882 and the InvIT
Regulations. Further, the Amended and Restated Trust Deed also includes certain provisions in relation
to the Unitholders, which, among others, include the rights and liabilities of Unitholders. The key terms
of the Amended and Restated Trust Deed are provided below:

Powers of the Trustee

The Trustee has been provided with various powers under the Amended and Restated Trust Deed in
accordance with the Indian Trusts Act, 1882 and the InvIT Regulations, including but not limited to:

(i)

(i)

(iii)
(iv)

(v)

(vi)

(vii)

The Trustee shall, in relation to IndiGrid, have all powers of a person competent to contract,
acting as a legal and beneficial owner of such property.

The Trustee shall have the power to determine, in accordance with the Amended and Restated
Investment Management Agreement and the investment objectives, distributions to Unitholders
and other rights attached to the Units in compliance with the InvIT Regulations.

The Trustee shall oversee voting of Unitholders.

The Trustee shall have the power to do the following, which may be delegated to the Investment
Manager: (a) cause the offering of Units through the offer documents; (b) issue and allot Units;
(c) cause the offer documents to be provided to investors; (d) summon and conduct meetings of
the Unitholders in accordance with the relevant InviT Documents and the InvIT Regulations;
and (e) subject to and only in accordance with the terms of the InvIT Documents and the InvIT
Regulations, approve a transfer of Units.

The Trustee shall invest and hold the InvIT Assets in the name of the Trust for the benefit of the
Unitholders in accordance with the provisions of the InvIT Regulations, the InvIT Documents,
the Amended and Restated Trust Deed and the investment objectives. The Trustee shall be
empowered to make investment decisions with respect to the underlying assets or projects of the
Trust, including any further investments or divestment, subject to InvIT Regulations, provided
such power is delegated to, and exclusively exercised by, the Investment Manager pursuant to
the Amended and Restated Investment Management Agreement, and in this regard the Trustee
is also empowered to: (a) acquire, hold, manage, trade and dispose off shares, stocks,
convertibles, debentures, bonds and other equity or equity-related securities of all kinds issued
by any special purpose vehicle, infrastructure projects or securities in India, whether in physical
or dematerialized form, including power to hypothecate, pledge or create encumbrances of any
kind on such securities held by the InvIT in such SPVs or infrastructure projects to be used as
collateral security for any borrowings by the InvIT; (b) keep the capital and monies of the InvIT
on deposit with banks or other institutions whatsoever; (c) accept contributions (d) collect and
receive the profit, interest, dividend and income of the InvIT as and when the same may become
due and receivable; (e) invest in securities or in units of mutual funds in accordance with the
InvIT Regulations; (f) invest in money market instruments including government securities,
treasury bills, certificates of deposit and commercial papers in accordance with applicable law;
(9) to give, provide and agree to provide to any special purpose vehicle financial assistance in
the form of investment in share capital of any class including ordinary, preference, participating,
non-participating, voting, non-voting or other class, and in the form of investment in securities
convertible into share capital; and (h) to invest, acquire, purchase, hold, divest, sale,
hypothecate, pledge or otherwise transfer land and building and immovable property of any kind
including any rights and interest therein;

Subject to the provisions of the InvIT Regulations, the Trustee, in consultation with the
Investment Manager, shall have the power to make such reserves out of the income or capital as
the Trustee may deem proper and any decisions of the Trustee whether made in writing or
implied from its acts, so far as the applicable law may permit, shall be conclusive and binding
on the Unitholders and all persons actually or prospectively interested under the Amended and
Restated Trust Deed.

The Trustee shall have the power to employ and pay at the expense of the Trust, any agent in
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(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

any jurisdiction whether attorneys, solicitors, brokers, banks, trust companies or other agents
whether associated or connected in any way with the Trustee or not, without being responsible
for the default of any agent if employed in good faith to transact any business, including without
limitation, the power to appoint agents to raise funds, or do any act required to be transacted or
done in the execution of the trusts hereof including the receipt and payment of moneys and the
execution of documents.

The Trustee shall, on behalf of the Trust as set out in the Amended and Restated Trust Deed,
have the power to appoint the Investment Manager by the execution of an Investment
Management Agreement, on behalf of the Trust, to manage the Trust in accordance with the
terms and conditions set out in the Amended and Restated Trust Deed, the Amended and
Restated Investment Management Agreement and applicable law.

The Trustee shall oversee the activities of the Investment Manager in the interest of the
Unitholders and ensure that the investment Manager complies with the InvIT Regulations and
applicable law shall obtain a compliance certificate from the Investment Manager on a quarterly
basis, in the form prescribed by SEBI, if any.

The Trustee shall, on behalf of the Trust as set out in the Amended and Restated Trust Deed,
have the power to appoint the Project Managers by the execution of a project implementation
and management agreement, on behalf of the Trust, for the operation and management of the
InvIT Assets in accordance with the terms and conditions set out in the Amended and Restated
Trust Deed, the Project Implementation and Management Agreement and applicable law.

The Trustee shall oversee activities of the Project Managers in terms of the InvIT Regulations
and the project implementation and management agreement and shall obtain a compliance
certificate from the Project Managers on a quarterly basis, in the form prescribed by SEBI, if
any.

The Trustee may, in consultation with the Investment Manager, appoint any custodian in order
to provide custodian services, and may permit any property comprised in the Trust to be and
remain deposited with a custodian or with any person or persons in India or in any other
jurisdiction subject to such deposit being permissible under the applicable law.

In the event of any capital gains tax, income tax, stamp duty or other duties, fees or taxes (and
any interest or penalty chargeable thereon), whatsoever becoming payable in any jurisdiction in
respect of the Trust or any part thereof or in respect of documents issued or executed in
pursuance of the Amended and Restated Trust Deed in any circumstances whatsoever, the
Trustee shall have the power and duty to pay all such duties, fees or taxes (and any interest or
penalty chargeable thereon) as well as to create any reserves for future potential tax liability out
of the Trust or the income thereof, or to the extent of the amount invested in the Units by the
Unitholders, as may be permitted under applicable law, and the Trustee may pay such duties,
fees or taxes (and any such interest or penalty) notwithstanding that the same shall not be
recoverable from the Trustee. For avoidance of doubt, it is clarified that pursuant to this
Amended and Restated Trust Deed, no Unitholder will be required to make a contribution as a
capital commitment to the Trust (other than the face value for Units already paid).

The Trustee shall, subject to the advice of the Investment Manager, have the power to pay the
Trust expenses out of the funds held by the Trust.

The Trustee shall, in discharge of its duties, have the power to take the opinion of legal/tax
counsel in any jurisdiction concerning any disputes or differences arising under the Amended
and Restated Trust Deed or any matter relating to the Amended and Restated Trust Deed and
the fees of such counsel shall be paid out of the funds held in the Trust.

The Trustee may, in execution of the Trust or in exercise of any of the powers hereby or by law
given to the Trustee sell, rent or buy any property, or borrow property from or carry out any
other transaction with the trustees of any other trust or the executors or administrators of any
estate notwithstanding that the Trustee is the same Person as those trustees, executors or
administrators or any of them and where the Trustee is the same Person as those trustees,
executors or administrators, the transaction shall be binding on all Persons then or thereafter
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(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

(xxv)

interested hereunder though effected and evidenced only by an entry in the books of accounts
of the Trustee, provided such power is delegated to, and exclusively exercised by, the Investment
Manager pursuant to the Amended and Restated Investment Management Agreement. The
Trustee shall ensure that no conflicts of interest shall arise whilst conducting such activities.

The Trustee shall have the power to: (a) accept any property before the time at which it is
transferable or payable; (b) pay or allow any claim on any evidence that it thinks sufficient; (c)
accept any security movable or immovable in lieu of any amounts payable to it; (d) alter the
dates for payment of any amount payable to it; and (e) compromise, compound, abandon or
otherwise settle any claim or thing whatsoever relating to the Trust or the Amended and Restated
Trust Deed.

The Trustee shall, subject to the advice of the Investment Manager, have the power to borrow
funds, including any subordinated equity or other funds from any Person or authority (whether
governmental or otherwise, whether Indian or overseas) on such terms and conditions and for
such periods and for the purpose of the Trust and subject to approval of the Unitholders in
accordance with and as may be required in terms of the InvIT Regulations.

Subject to the conditions laid down in any offer document or placement memorandum, and the
InvIT Regulations, the Trustee may, subject to any advice of the Investment Manager, retain
any proceeds received by the Trust from any SPV.

The Trustee may, make rules to give effect to, and carry out the Investment Objectives. In
particular, and without prejudice to the generality of such power, the Trustee may provide, not
inconsistent with the provisions of the Amended and Restated Trust Deed and the InvIT
Regulations, for all or any of the following matters namely: (a) manner of maintaining of the
records and particulars of the Unitholders; (b) norms of investment by the InvIT in accordance
with the Investment Objectives of the Trust and in accordance with the powers and authorities
of the Trustee, as set out herein; (c) matters relating to entrustment / deposit or handing over of
any securities or special purpose vehicles of the Trust to any one or more custodians and the
procedure relating to the holding thereof by the custodian; (d) such other administrative,
procedural or other matters relating to the administration or management of the affairs of the
Trust and which matters are not by the very nature required to be included or provided for in the
Amended and Restated Trust Deed or by the management thereof and which matters are not in
consistent provisions thereof; (e) procedure for seeking the vote of the Unitholders either by
calling a meeting or through postal ballot or otherwise; and (f) procedure for summoning and
conducting meetings of Unitholders. The aforementioned power to make rules may be delegated
by the Trustee to the Investment Manager, subject to the InvIT Regulations and in terms of the
Amended and Restated Investment Management Agreement.

The Trustee shall cause the Depository to maintain the Depository Register.

The Trustee shall advise the Investment Manager in relation to the appointment of valuer,
auditors, registrar and transfer agent, merchant bankers, custodian, credit rating agency and any
other intermediary or service provider or agent as may be applicable with respect to the activities
pertaining to the Trust, in a timely manner, in accordance with the InvIT regulations and
applicable law. The Investment Manager shall ensure that the activities of, and the services
provided by, any of the intermediaries set out above are as per the provisions of the InvIT
Regulations and applicable law.

The Trustee shall review the reports required in terms of InvIT Regulations and applicable law,
as submitted by the Investment Manager. In the event such reports are not submitted in a timely
manner, the Trustee, after due follow-up, shall intimate the same to SEBI.

The Trustee shall have the power to open one or more bank accounts for the purposes of the
InvIT, to deposit and withdraw money and fully operate the same.

The Trustee shall have the power to take up with SEBI or with the stock exchange(s) as

applicable, any matter which has been approved in any meeting of the Unitholders, if the matter
requires such action
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(xxvi)

(xxvii)

(xxviii)

Without prejudice to any other provisions of the Amended and Restated Trust Deed, the Trustee
shall also have the following powers and authorities:

(a) to institute, conduct, compromise, compound, or abandon any legal proceedings for or on
behalf of or in the name of the Trust or the Trustee, and to defend, compound or otherwise
deal with any such proceedings against the Trust or Trustee or its officers or concerning the
affairs of the Trust, and also to compound and allow time for payment or satisfaction of any
equity due and of any claims or demands by or against the Trust and observe and perform
in relation to any decisions thereof;

(b) to make and give receipts, releases and other discharges for moneys payable to the Trust
and for the claims and demands of the Trust;

(c) to enter into all such negotiations and contracts, and, execute and do all such acts, deeds
and things for or on behalf of or in the name of the Trust as the Trustee may consider
expedient for or in relation to any of the matters or otherwise for the purposes of the Trust;

(d) to sign, seal, execute, deliver and register according to law all deeds, documents,
agreements, and assurances in respect of the Trust;

(e) to negotiate, sign, seal, execute and deliver the InvIT Documents, including but not limited
to, any issue agreement, share purchase agreement, services agreement, deed of right of
first offer, debenture subscription agreement, escrow agreement, underwriting agreement,
loan documentation, draft offer document, offer document, final offer document or any
other deed, agreement or document in connection with the Trust or the Units, including any
amendments, supplements or modifications thereto;

(f) take into their custody and/or control all the capital, assets, property of the Trust and hold
the same in trust for the Unitholders in accordance with the Amended and Restated Trust
Deed and the InvIT Regulations; and

(g) generally to exercise all such powers as it may be required to exercise under the InvIT
Regulations for the time being in force and do all such matters and things as may promote
the Trust or as may be incidental to or consequential upon the discharge of its functions and
the exercise and enforcement of all or any of the powers and rights under the Amended and
Restated Trust Deed.

Subject to applicable law, the Trustee may at any time, buyback the Units from the Unitholders.

For administrative and operational convenience, the Trustee may, delegate to any committee or
any other Person, any powers set out above and the duties set out below, or as available to it
under the InvIT Regulations and Applicable Law, including, inter alia, management of the assets
and investments of the InvIT vested in it under the Amended and Restated Trust Deed, taking
investment decisions, listing and allotment of Units and making distributions in accordance with
the InvIT Regulations, provided, however, the Trustee shall remain responsible and liable for
any such Persons’ acts of commission or omission to the extent that the Trustee itself would
have been responsible and liable for such acts except the roles and responsibilities delegated by
the Trustee to Investment Manager, Project Managers or any third party expert, or any sub-
delegation by the Investment Manager or the Project Manager. Any action taken by such
committee or Persons in respect of the InvIT shall be construed as an act done by the Trustee
except in case of gross negligence or wilful misconduct or fraud on part of such Person, in which
case, such Persons shall indemnify the InvIT and the Unitholders.

e Duties of the Trustee

The Trustee shall perform its duties as required under the Amended and Restated Trust Deed in
accordance with the Indian Trusts Act, 1882 and the InvIT Regulations, including but not limited to:

(i)

(i)

The Trustee shall use best endeavors to carry on and conduct the business of the Trust in a proper
and efficient manner in the best interest of the Unitholders.

If so required, the Trustee, on behalf of the Trust, shall, appoint an Investment Manager and/or
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(iii)

(iv)

v)

(vi)

(vii)

(viii)

Project Managers of the Trust (as applicable) in accordance with the InvIT Regulations.

If so required, in accordance with the InvIT Regulations and the Amended and Restated Trust
Deed, the Trustee shall, on behalf of the Trust enter into the Amended and Restated Investment
Management Agreement with the Investment Manager.

(a) It is the responsibility of the Trustee to ensure that the Investment Manager complies with
reporting and disclosure requirements in accordance with InvIT Regulations and in case of any
delay or discrepancy require the Investment Manager to rectify such delay or discrepancy on an
urgent basis; (b) The Trustee shall oversee activities of the Investment Manager in the interest
of the Unitholders, and ensure that the Investment Manager complies with Regulation 10 of the
InvIT Regulations, including in relation to reporting and disclosure requirements prescribed
thereunder and obtain a compliance certificate from the Investment Manager on a quarterly
basis. In case of any delay by the Investment Manager in reporting or any discrepancy in the
reports or disclosures, the Trustee shall require the Investment Manager to rectify the same on
an urgent basis; (c) The Trustee shall review the transactions carried out between the Investment
Manager and its Associates and where the Investment Manager has advised that there may be a
conflict of interest, it shall obtain a certificate from a practicing chartered accountant that such
transaction is on arm’s length basis; (d) The Trustee shall review the valuation report submitted
by the Investment Manager; (€) The Trustee shall require the Investment Manager to set up such
systems and procedures and submit such reports to the Trustee, as may be necessary for effective
monitoring of the functioning of the Trust; (f) The Trustee shall ensure that the Investment
Manager convenes meetings of the Unitholders in accordance with the InvIT Regulations and
oversee the voting by Unitholders. The Trustee shall ensure that the Investment Manager
convenes meetings of Unitholders not less than one every year and the period between such
meetings shall not exceed 15 months.

The Trustee shall provide SEBI and the stock exchange(s), where applicable, such information
as may be sought by SEBI or by the stock exchange(s) pertaining to the activity of the InvIT.
The Trustee shall comply with intimation requirements under the InvIT Regulations, including
in relation to intimating SEBI in case of any discrepancy in the operation of the Trust with the
InvIT Regulations and the offer document or placement memorandum. The Trustee shall also
immediately inform SEBI in case any act which is detrimental to the interest of the Unitholders
is noted.

The Trustee shall at all times exercise due diligence in carrying out its duties and protecting the
interests of the Unitholders.

In case of change in the Investment Manager, due to removal or otherwise, the Trustee shall,
prior to such change obtain approval from the Unitholders in accordance with the InvIT
Regulations. The Trustee shall appoint a new investment manager within the time period
prescribed under the InvIT Regulations. The previous investment manager shall continue to act
as such at the discretion of the Trustee until such time as the new investment manager is
appointed. The Trustee shall ensure that the new investment manager shall stand substituted as
a party in all the documents to which the earlier Investment Manager was a party. The Trustee
shall also ensure that the earlier Investment Manager continues to be liable for all its acts of
omissions and commissions for the period during which it served as investment manager
notwithstanding its termination.

In case of change in the Project Managers due to removal or otherwise, the Trustee shall appoint
a new project manager within the time period prescribed under the InvIT Regulations. The
Trustee may, either suo moto or based on the advice of the concessioning authority(ies) appoint
an administrator in connection with an infrastructure project for such terms and on such
conditions as it deems fit. The previous project manager shall continue to act as the project
manager till such time a new project manager is appointed. All costs and expenses in this regard
will be borne by the new project manager. The Trustee shall ensure that the new project manager
shall stand substituted as a party in all the documents to which the earlier Project Managers was
a party. The Trustee shall also ensure that the earlier Project Managers continues be liable for
all its acts of omissions and commissions for the period during which it served as project
manager, notwithstanding its termination.
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(ix)

)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

The Trustee shall oversee activities of the Project Managers other than that relating to the
revenue streams from the infrastructure projects in terms of the InvIT Regulations and shall
obtain a compliance certificate from the Project Managers on a quarterly basis, in the form
prescribed by SEBI, if any.

The Trustee shall ensure that in case of Change in Control of the Project Manager, written
consent is obtained from the concessioning authority(ies) in terms of the concession
agreement(s), prior to such change, if applicable.

The Trustee shall ensure that subscription amount is kept in a separate bank account in the name
of the InvIT and is only utilised for adjustment against allotment of Units or refund of money to
the applicant till the time such Units are listed and the same will be utilized for the objectives of
the offering as will be mentioned in the offer document.

The Trustee shall cause the books of accounts of the InvIT to be in accordance with the Amended
and Restated Trust Deed.

The Trustee shall ensure that all acts, deeds and things are done for the attainment of the
Investment Objectives of the InvIT and in compliance with the InvIT Regulations and to secure
the best interests of the Unitholders.

The Trustee shall file such reports as may be required by SEBI or any other regulatory authority
or as required under the InvIT Regulations with regard to the activities carried on by the InvIT.

The Trustee shall periodically review the status of the Unitholders’ complaints and their
redressal undertaken by the Investment Manager.

The Trustee and its directors, officers, employees and agents shall at all times maintain the
greatest amount of confidentiality as regards the activities and assets of the InvIT and such other
matter connected with them and the InvIT generally and shall not disclose any confidential
information to any other Person, other than the Investment Manager, or the Project Manager,
unless such information is required to be disclosed to some regulatory authority, court or any
other Person under any order of court or any law in force in India.

The assets and liabilities of the InvIT shall at all times be segregated from the assets and
liabilities of the Trustee and the assets and liabilities of other trusts managed by the Trustee. The
assets held under the InvIT shall be held for the exclusive benefit of the Unitholders and such
assets shall not be subject to the claims of any creditor or any Person claiming under any other
fund administered by the Trustee or by the Investment Manager respectively.

The Trustee shall ensure that the remuneration of the Valuer is not linked to or based on the
value of the asset being valued.

The Trustee shall obtain the prior approval from the Unitholders in accordance with Regulation
22 of the InvIT Regulations and from SEBI in case of Change in control of the Investment
Manager.

The Trustee and its Associates shall not invest in Units of the Trust.

The Trustee shall fulfil its obligations in terms of Regulation 9 of the InvIT Regulations.

The Trustee shall ensure that the activity of the InvIT is being operated in accordance with the
provisions of the Amended and Restated Trust Deed, the InvIT Regulations, other Applicable
Law and the InvIT Documents and in case of any discrepancy, it shall inform SEBI immediately
in writing.

The Trustee shall maintain records in accordance with the InvIT Regulations.

(a) The Trustee shall delegate all such powers to the Investment Manager as may be required by
the Investment Manager to carry out its obligations under the Amended and Restated Investment
Management Agreement and under Applicable Law. (b) The Trustee shall delegate all such
powers to the Project Managers as may be required by the Project Managers to carry out its
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obligations under the Project Implementation and Management Agreement and under
Applicable Law.

e Rights of the Trustee
The Trustee shall have the following rights:

M The Trustee may, in the discharge of its duties, act upon any advice obtained in writing from
any bankers, accountants, brokers, lawyers, professionals, consultants, or other experts acting
as advisers to the Trustee.

(ii) Subject to applicable law, no Unitholder shall be entitled to inspect or examine IndiGrid’s
premises or properties without the permission of the Trustee, who shall give such permission, if
necessary, in consultation with the Investment Manager. Further, no Unitholder shall be entitled
to require discovery of any information respecting any detail of IndiGrid’s activities or any
matter which may relate to the conduct of the business of IndiGrid and which information may,
in the opinion of the Trustee and the Investment Manager adversely affect the interest of the
Unitholder.

(iii) Without prejudice to any other provisions of the Amended and Restated Trust Deed, but save as
otherwise provided for in any offer document of the Trust, the Trustee shall be entitled to
reimburse itself and shall be entitled to charge the Trust, and shall be entitled to be indemnified
and be kept indemnified by the Trust and from any distributions made by the Trust to the
Unitholders, with the expenses, outgoings, taxes, levies, and liabilities (including indemnity
obligations of the Trust, if any) as set out in this Amended and Restated Trust Deed.

e Liabilities of the Trustee
The liabilities of the Trustee in terms of the Amended and Restated Trust Deed are as follows:

0] The Trustee shall only be chargeable for such monies, stocks, funds and securities as the Trustee
shall have actually received and shall not be liable or responsible for any banker, broker,
custodian or other Person in whose hands the same may be deposited or placed, nor for the
deficiency or insufficiency in the value of any investments of the Trust nor otherwise for any
involuntary loss. Any receipt signed by the Trustee for any monies, stocks, funds, shares,
securities, investment or property, paid, delivered or transferred to the Trustee under or by virtue
of the Amended and Restated Trust Deed or in exercise of the duties, functions and powers of
the Trustee shall effectively discharge the Trustee or the Person or Persons paying, delivering
or transferring the same therefrom or from being bound to see to the application thereof, or being
answerable for the loss or misapplication thereof provided that the Trustee and such Persons
shall have acted in good faith, without negligence and shall have used their best efforts in
connection with such dealings and matters.

(i) The Trustee shall not be under any liability on account of anything done or omitted to be done
or suffered by the Trustee in good faith in accordance with, or in pursuance of any request or
advice of the Investment Manager.

(iii) The Trustee may accept as sufficient evidence for the value of any investment or for the cost
price or sale price thereof or for any other fact within its competence, a certificate by a valuer
or a stockbroker or any other professional Person appointed by the Investment Manager for the
purpose.

(iv) The Trustee shall not be under any obligation to institute, acknowledge the service of, appear
in, prosecute or defend any action, suit, proceedings or claim in respect of the provisions hereof
or in respect of the InvIT Assets or any part thereof or any corporate action which in its opinion
would or might involve it in expense or liability unless the Investment Manager shall so request
in writing and the Trustee is satisfied that the value of the investment is sufficient to provide
adequate indemnity against costs, claims, damages, expenses or demands to which it may be put
as Trustee as a result thereof. The costs in relation to such action, suit, proceedings or claims
(whether undertaken upon request of Investment Manager or otherwise) incurred by the Trustee
in connection with or arising out of the InvIT, shall be borne by the Trust.
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(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

The Trustee shall not be liable in respect of any action taken or damage suffered by it on reliance
upon any notice, resolution, direction, consent, certificate, affidavit, statement, certificate of
stock, plan of reorganization or (without being limited in any way by the foregoing) other paper
or document believed to be genuine and to have been passed, sealed or signed by appropriate
authorities or entities.

The Trustee shall not be liable to the Unitholders for doing or failing to do any act or thing which
by reason of any provision of any present or future law or regulation made pursuant thereto, or
of any decree, order or judgment of any court, or by reason of any request announcement or
similar action (whether of binding legal effect or not) which may be taken or made by any Person
or body acting with or purporting to exercise the authority of any government (which legally or
otherwise) it shall be directed or requested to do or perform or to forbear from doing or
performing. If for any reason it becomes impossible or impracticable to carry out any of the
provisions of these presents the Trustee shall not be under any liability therefore or thereby.

The Trustee shall not be responsible to any Unitholder for the authenticity of any signature
affixed to any document or be in any way liable for any forged or unauthorized signature on or
for acting upon or giving effect to any such forged or unauthorized signature. The Trustee shall
be entitled but not bound to require that the signature of any Unitholder to any document
required to be signed by him under or in connection with these presents shall be verified to the
Trustee’s reasonable satisfaction.

Nothing contained in the Amended and Restated Trust Deed shall be construed so as to prevent
the Trustee from acting as a trustee of other trusts or alternate investment funds or venture capital
funds or private equity funds or real estate investments trusts or infrastructure investment trusts
or private trusts or customised fiduciary trusts separate and distinct from the Trust, and retaining
for its own use and benefit all remuneration, profits and advantages which it may derive
therefrom, as permitted under applicable law.

If the Trustee is required by the InvIT Regulations or any applicable law to provide information
regarding the Trust and/or the Sponsor and/or Unitholders, the Trust’s investments and income
therefrom and provisions of these presents and complies with such request in good faith, whether
or not it was in fact enforceable, the Trustee shall not be liable to the Unitholders or to any other
party as a result of such compliance or in connection with such compliance.

The Trustee shall not incur any liability for any act or omission or (as the case may be), failing
to do any act or thing which may result in a loss to a Unitholder (by reason of any depletion in
the value of the InvIT Assets or otherwise), except in the event that such loss is a direct result
of fraud, gross negligence or wilful default on the part of the Trustee or results from a breach by
the Trustee of the Amended and Restated Trust Deed, as determined by a court of competent
jurisdiction.

If the Trustee engages any external advisors or experts (in accordance with the Amended and
Restated Deed), to discharge its obligations under the Amended and Restated Deed, or
undertakes any work which is not covered within the scope of work of the Trustee under the
Amended and Restated Deed and such additional work is beyond the obligations of the Trustee
under applicable law, the Trustee shall be entitled to recover such costs, charges and expenses
which the Trustee may incur in this regard, from the funds of the Trust. Further, it is clarified
that, the Trustee will not be required to utilize funds held by the Trustee for any other trust for
which Axis Trustee Services Limited is appointed as a trustee, for discharging its obligations as
the Trustee under the Amended and Restated Deed.

It is hereby clarified that the liability of the Trustee shall be limited to the extent of the fee
received by it, in all circumstances whatsoever except in case of any gross negligence or wilful
misconduct or fraud on the part of the Trustee as settled by a court of competent jurisdiction.

e Provisions relating to Unitholders

(i)

Notwithstanding anything to the contrary contained in any of the InvIT Documents, the
aggregate liability of each Unitholder in the Trust shall be limited to making the Capital
Contribution payable by it in respect of the Units subscribed to by it. For the avoidance of doubt,

153



(i)

(iii)
(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

the Unitholders shall not be responsible or liable, directly or indirectly, for acts, omissions or
commissions of the Trustee, the Investment Manager, the Sponsor, or any other Person, whether
or not such act, omission or commission, has been approved by the Unitholders in accordance
with the InvIT Regulations or not.

Each Unit allotted to the Unitholders shall have one vote for any decisions requiring a vote of
Unitholders.

No Unitholder shall enjoy preferential voting or any other rights over another Unitholder.

In no event shall the Trustee or the Investment Manager be bound to make payment to any
Unitholder, except out of the funds held by it for that purpose under the provisions of the
Amended and Restated Trust Deed.

A Unitholder whose name and account details are entered in the Depository Register shall be
the only Person entitled to be recognized by the Trustee as having a right, title, interest in or to
the Units registered in his name and the Trustee shall recognize such holder as an absolute owner
and shall not be bound by any notice to the contrary and shall also not be bound to take notice
of or to see to the execution of any trust, express or implied, save as expressly provided or as
required by any court of competent jurisdiction to recognize any trust or equity or interest
affecting the title of the Units.

The Unitholders shall not give any directions to the Trustee or the Investment Manager (whether
in a meeting of Unitholders or otherwise) if it would require the Trustee or the Investment
Manager to do or omit doing anything which may result in: (a) the Trust or the Trustee, in its
capacity as the trustee of the Trust or the Investment Manager, in its capacity as the investment
manager of the InvIT ceasing to comply with applicable law; (b) interference with the exercise
of any discretion expressly conferred on the Trustee by the Amended and Restated Trust Deed
or the Investment Manager by the Amended and Restated Investment Management Agreement,
or the determination of any matter which requires the agreement of the Trustee or the Investment
Manager, provided that nothing in the Amended and Restated Trust Deed shall limit the right of
the Unitholder to require the due administration of the Trust in accordance with the Amended
and Restated Trust Deed.

The depository register shall (save in case of manifest error) be conclusive evidence of the
number of Units held by each depositor and in the event of any discrepancy between the entries
of the depository register and any statement issued by the depository, the entries in the
depository register shall prevail unless the depositor proves to the satisfaction of the Trustee and
the depository that the depository register is incorrect.

The Unitholders shall have the right to call for certain matters to be subject to their consent, in
accordance with the InvIT Regulations and applicable law.

The Unitholders may, in accordance with the provisions of the InvIT Documents and Applicable
Law, transfer any of the Units to an investor where such investor accepts all the rights and
obligations of the transferor and the Trustee or site Investment Manager shall give effect to such
transfer in accordance with applicable law.

The Trustee shall and shall ensure that the Investment Manager obtains the consent of the
Unitholders for the matters prescribed under the InvIT Regulations, in accordance with the
provisions of the InvIT Regulations.

Further, in accordance with the Amended and Restated Trust Deed, in addition to the fee, distributions
and expense reimbursements described in the Amended and Restated Trust Deed, the InvIT Assets shall
be utilized to indemnify and hold harmless the Trustee, the Sponsor and any of their respective officers,
directors, shareholders, sponsors, partners, members, employees, advisors and agents (“Indemnified
Parties”) from and against any claims, losses, costs, damages, liabilities and expenses, including legal
fee (“Losses”) suffered or incurred by them by reason of their activities on behalf of IndiGrid, suffered
or incurred by the Trustee in relation to any proceedings, unless such Losses resulted from fraud, gross
negligence or willful misconduct of the Indemnified Parties as determined by a court of competent
jurisdiction.
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IndiGrid is subject to dissolution and termination in accordance with and subject to the InvIT Regulations
and applicable law, in accordance with the conditions set forth in the Amended and Restated Trust Deed.

The Investment Manager — IndiGrid Investment Managers Limited
History and Certain Corporate Matters

IndiGrid Investment Managers Limited is the investment manager of IndiGrid and is 100% owned by
Electron IM Pte. Ltd., an affiliate of KKR.

The Investment Manager is a public company incorporated in India under the Companies Act, 1956, with
corporate identity number U28113MH2010PLC308857. The Investment Manager was originally
incorporated as MALCO Industries Limited on April 22, 2010, at Chennai. Subsequently, the name of
the Investment Manager was changed to Sterlite Infraventures Limited, and a new certificate of
incorporation was issued on January 23, 2012. Further, the name of the Investment Manager was changed
to Sterlite Investment Managers Limited, and a new certificate of incorporation was issued by the
Registrar of Companies, Chennai, on March 25, 2017. Subsequently, the Investment Manager’s
registered office was changed from the State of Tamil Nadu to the State of Maharashtra, and a certificate
of registration was issued by the Registrar of Companies, Maharashtra at Mumbai on May 3, 2018. The
Investment Manager’s registered office is situated at Unit No. 101, First Floor, Windsor, Village
KoleKalyan, Off CST Road, Vidyanagari Marg, Kalina, Santacruz East, Mumbai 400 098. Subsequently,
the name of the Investment Manager was changed to IndiGrid Investment Managers Limited, and a new
certificate of incorporation was issued by the Registrar of Companies, Maharashtra at Mumbai on
December 14, 2020.

Background of the Investment Manager

IIML has previously been involved in providing advisory services within the Sterlite group for bids,
including in relation to transmission projects across India, mega power plant projects and certain
renewable energy projects. IIML has also been acting as the investment manager for IndiGrid since
IndiGrid’s inception in accordance with the InvIT Regulations.

Additionally, IIML has made representations to various government agencies in relation to the bidding
procedure. Such representations were in the form of general advisory and recommendations in relation
to improving the existing bidding process implemented by governmental agencies in relation to
infrastructure projects and the existing regulatory framework relating to certain infrastructure sectors,
specifically aimed at improvement of private participation and investment in such infrastructure sectors.

The Investment Manager has not less than two employees, who have at least five years of experience
each, in the field of fund management or advisory services or development in the infrastructure sector,
and not less than one employee who has at least five years of experience in the relevant sub-sectors in
which IndiGrid has invested and proposes to invest. Further, not less than half the directors of the
Investment Manager are independent and are not directors or members of the governing board of another
infrastructure investment trust registered under the InvIT Regulations. The Investment Manager conducts
operations pertaining to IndiGrid from Unit No. 101, First Floor, Windsor, Village KoleKalyan, Off CST
Road, Vidyanagari Marg, Kalina, Santacruz East, Mumbai 400 098. The net worth (being, the total of
paid-up share capital, securities premium and retained earnings) of the Investment Manager as on
September 30, 2025, was % 853.27 million.

The Investment Manager confirms that it has and undertakes to ensure that it will at all times maintain,
adequate infrastructure, personnel and resources to perform its functions, duties and responsibilities with
respect to the management of IndiGrid, in accordance with the InvIT Regulations, the Amended and
Restated Investment Management Agreement and applicable law.

Neither the Investment Manager nor any of the promoters or directors of the Investment Manager (i) are
debarred from accessing the securities market by SEBI; (ii) are promoters, directors or persons in control
of any other company or a sponsor, investment manager or trustee of any other infrastructure investment
trust or an infrastructure investment trust which is debarred from accessing the capital market under any
order or direction made by SEBI; (iii) are in the list of wilful defaulters published by the RBI; or (iv) are
Fugitive Economic Offenders.
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Board of Directors of the Investment Manager

The board of directors of the Investment Manager is entrusted with the responsibility for the overall
management of the Investment Manager. Please see below the details in relation of the board of directors
of the Investment Manager:

Sr. Name DIN

No.
1. Tarun Kataria 00710096
2. Harsh Dinesh Shah 02496122
3. Ashok Sethi 01741911
4, Hardik Bhadrik Shah 06648474
5. Jayashree Vaidhyanathan 07140297
6. Vaibhav Vaidya 10631897

Brief Biography of the Directors of the Investment Manager
Please see below a brief biography of the directors of the Investment Manager
Tarun Kataria

Tarun Kataria was appointed as an Additional Independent Director on the board and the Chairman of
the Investment Manager on October 29, 2016, and as an Independent Director on September 22, 2017.
He holds a master’s degree in business administration (finance) from the Wharton School of the
University of Pennsylvania. He is an independent director of Fourth Partner Energy Limited. Previously,
he was the CEO of Religare Capital Markets Limited, Managing Director and Head of Global Banking
and Markets at HSBC India and Vice Chairman of HSBC Securities and Capital Markets Private Limited.

Harsh Dinesh Shah

Harsh Dinesh Shah was appointed as Managing Director of the Investment Manager with effect from
April 10, 2025 and was appointed as the CEO-Designate of the Investment Manager effective July 24,
2025. He holds a master’s degree in business administration from National University of Singapore and
a bachelor’s degree in electrical engineering from Nirma Institute of Technology, Gujarat University. He
has extensive experience in infrastructure sector across bidding, financing, operations, mergers and
acquisitions and regulatory policy. He is the Managing Director of the Investment Manager and has been
instrumental in setting IndiGrid up as India’s first infrastructure investment trust in the power
transmission sector. He is also a member of the SEBI Hybrid Securities Advisory Committee. Previously,
he worked with Azure Power as a director, Sterlite Electric Limited, Larsen & Toubro Limited, L&T
Infrastructure Finance Company Limited and Procter & Gamble International Operations Pte. Limited.

Ashok Sethi

Ashok Sethi was appointed as an Independent Director on the board of the Investment Manager on
October 20, 2020 and re-appointed as an Independent Director on the board of the Investment Manager
on October 20, 2025. He holds a bachelor’s degree of technology in Metallurgical Engineering from the
Indian Institute of Engineering at Kharagpur. He has over 30 years of experience in the power sector
with experience in project execution, operations, commercial, regulatory, advocacy and policy making.
He is currently the Non-Executive Chairman of Tata Consulting Engineers Limited. He was also the
Chief Operating Officer and Executive Director of The Tata Power Company Limited. He was also the
chairman of various subsidiary companies of Tata Power. He was a director on the board of directors of
The Tata Power Trading Company limited, Maithon Power Limited, Powerlinks Transmission Limited,
Adjaristsqali Georgia LLC and was previously the Chairman of Industrial Energy Limited and Tata
Power Community Development Trust. He was awarded CBIP Special Recognition Award 2019 for
‘Excellent Contribution in Power Sector’ Development. He is also a Member of the Institute of Directors.
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Hardik Bhadrik Shah

Hardik Bhadrik Shah is a non-executive director (but not an Independent Director as defined under the
InvIT Regulations) on the board of the Investment Manager since November 30, 2021. He holds a post
graduate degree in business management from S.P Jain Institute of Management & Research, Mumbai,
Maharashtra and is a chartered financial analyst as recognised by the CFA Institute. He is currently a
Partner on the Asia Pacific Infrastructure team at KKR India Advisors Private Limited.

Jayashree Vaidhyanathan

Jayashree Vaidhyanathan has been an Independent Director on the board of the Investment Manager
since November 30, 2021. Ms. Vaidhyanathan holds a master’s degree in business administration from
Cornell University and a bachelor’s degree in computer science engineering from University of Madras,
India. She is also a Chartered Financial Analyst. Jayashree serves as one of two external directors on the
Global Board of PwC and one of the two independent directors on the PwC India Board. She also serves
as the Independent Director on the board of UTI Asset Management Company as the Chairwoman of the
Digital Transformation Committee and serves on the audit, risk and stakeholder relationship and
unitholder protection committees. She also serves as an Independent Director and a member of the audit
and nomination and remuneration committees of Godrej Properties Limited.

Vaibhav Vaidya

Vaibhav Vaidya is a non-executive director (but not an Independent Director as defined under the InvIT
Regulations) on the board of the Investment Manager with effect from July 24, 2025. He holds a
bachelor’s degree in engineering from, University of Mumbai, and a post graduate diploma in
management from the S.P. Jain Institute of Management & Research, Mumbai. He was previously
employed with KKR India Asset Finance Limited from May 7, 2018, to March 31, 2023, following which
he transitioned to KKR India Advisors Private Limited with effect from April 1, 2023 where he is
currently designated as director in India. He has previously worked with Motilal Oswal Investment
Advisors Private Limited and JM Financial Credit Solutions Limited.

Brief profiles of the Key Personnel of the Investment Manager

In addition to Harsh Dinesh Shah, please see below the details of the other key personnel of the
Investment Manager:

Meghana Pandit

Meghana Pandit is the Chief Financial Officer of the Investment Manager She holds a bachelor’s degree
in commerce and a master’s degree in management studies from the University of Mumbai and a post
graduate diploma in financial analysis from the Institute of Chartered Financial Analysts of India. She
has over 16 years of experience in investment banking, covering the infrastructure sector across private
equity transactions, mergers and acquisitions, initial public offerings, qualified institutional placements
and infrastructure investment trusts, in sub-sectors such as roads, airports, renewable power, thermal
power, ports and real estate. She has previously worked in Deloitte Financial Advisory Services India
Private Limited and IDFC Bank.

Sanil C. Namboodiripad

Sanil C. Namboodiripad is the Chief Operating Officer of the Investment Manager. He holds a bachelor’s
degree in electrical and electronics engineering from University of Calicut and a master’s degree in
business administration (finance) from South Gujarat University. He is a Chartered Engineer and Fellow
of the Institution of Engineers (India), and a registered Independent Director, with global affiliations in
engineering asset management. He has previously worked with NTPC, Reliance Power, Sterlite Power
and Adani Transmission. Most recently, he served as Managing Director at ONGC Tripura Power
Company (OTPC), a joint venture of ONGC, GAIL, and the Government of Tripura.

Kundan Kishore
Kundan Kishore is the Chief Human Resources Officer of the Investment Manager. He has over 11 years

of experience across different human resources functions. He holds a bachelor’s degree in engineering
(Electrical Engineering) from Rajiv Gandhi Proudyogiki Vishwavidyalaya, Bhopal and has completed

157



the two-year (full-time) post graduate diploma in management (human resource) in 2009 from the
International Management Institute. He has previously worked with Bennett, Coleman & Co. Ltd. KEC
International Limited and TransUnion CIBIL Limited.

Urmil Shah

Urmil Shah has been the Company Secretary and Compliance Officer of the Investment Manager since
August 1, 2022. He joined IndiGrid in July 2019. Previously, he served as the Company Secretary of
IRB Infrastructure Private Limited (Investment Manager of IRB InvIT Fund) and was designated as the
Compliance Officer of IRB InvIT Fund. He holds a bachelor’s degree in commerce and is an associate
of the Institute of Company Secretaries of India. Prior to joining IRB in 2011, he was part of the
secretarial department of Great Offshore Limited.

Abhay Kumar is the Head — Legal and Corporate Affairs of IGL and Puneet Singh Chauhan serves as the Head —
Commercial and Supply Chain Management of IGL, who assist the Investment Manager in respect of overseeing
the activities of the Project Manager.

Key Terms of the Amended and Restated Investment Management Agreement

The Investment Manager has entered into the Amended and Restated Investment Management Agreement, in
terms of the InvIT Regulations. The Amended and Restated Investment Management Agreement provides for
powers, duties, rights and liabilities of the Investment Manager, in accordance with the InvIT Regulations, the
key terms of which, are set out below:

A

Powers of the Investment Manager

The Investment Manager has been provided with various powers under the Amended and Restated
Investment Management Agreement in accordance with the InvIT Regulations, including but not limited
to:

0] The Investment Manager shall take all decisions in relation to the management and
administration of InvIT Assets and the investments of IndiGrid as may be incidental or
necessary for the advancement or fulfilment of the Investment Objectives of IndiGrid in
accordance with the InvIT Regulations.

(i) The Investment Manager shall make the investment decisions with respect to the underlying
assets or projects of IndiGrid, including any further investments or divestments, subject to InvIT
Regulations and in accordance with the offer document, and in this regard is also empowered
to do the following acts on behalf of IndiGrid:

€)] acquire, hold, manage, trade and dispose off shares, stocks, convertibles, debentures,
bonds and other equity or equity-related securities and other debt or mezzanine
securities of all kinds issued by any SPVs, infrastructure projects in India, whether in
physical or dematerialised form, including power to hypothecate, pledge or create
encumbrances of any kind on such securities held by IndiGrid in such special purpose
vehicles, or infrastructure projects to be used as collateral security for any borrowings

by IndiGrid;

(b) keep the capital and monies of IndiGrid in deposit with banks or other institutions
whatsoever;

(c) accept contributions;

(d) collect and receive the profit, interest, repayment of principal of debt or debt like or

equity or equity like mezzanine securities, dividend, return of capital of any type by
the special purpose vehicles, or infrastructure projects and income of IndiGrid as and
when the same may become due and receivable;

(e) invest in securities or in units of mutual funds in accordance with the InvIT
Regulations;
j)] invest in money market instruments including government securities, treasury bills,
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(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

certificates of deposit and commercial paper in accordance with applicable law;

(9) to give, provide and agree to provide to any special purpose vehicle’s financial
assistance in the form of investment in share capital of any class including ordinary,
preference, participating, non-participating, voting, non-voting or other class, and in
the form of investment in securities convertible into share capital; and

(h) to invest, acquire, purchase, hold, divest, sale, hypothecate, pledge or otherwise
transfer land and building and immovable property of any kind including any rights
and interest therein.

The Investment Manager along with the Trustee has appointed the Project Managers by
execution of the Project Implementation and Management Agreement.

The Investment Manager shall oversee activities of the Project Managers with respect to revenue
streams from the projects and the Project Implementation and Management Agreement and in
terms of the InvIT Regulations and applicable law. The Investment Manager shall obtain a
compliance certificate from the Project Managers on a quarterly basis, in the form as may be
specified by SEBI.

The Trustee hereby authorizes the Investment Manager to do all such other acts, deeds and
things as may be incidental or necessary for the advancement or fulfillment of the Investment
Obijectives of IndiGrid, as set out in the offer document.

The Investment Manager shall have the power to issue and allot Units. The Investment Manager
shall have the power to accept subscriptions to Units of IndiGrid and issue and allot Units to
Unitholders or such other persons and undertake all related activities. Further, the Investment
Manager shall, subject to and only in accordance with the terms of the InvIT Documents and
applicable law, have the power to transfer the Units.

The Investment Manager shall cause the depository to maintain a register of Unitholders if
required.

The Investment Manager shall make such reserves out of the income or capital as it may deem
proper and any directions of the Trustee in this behalf whether made in writing or implied from
their acts shall, so far as the law may permit, be conclusive and binding. Any distribution made
from such reserves shall be in accordance with the InvIT Regulations.

The Investment Manager may cause IndiGrid to borrow, for the purpose of the InvIT and the
InvIT Assets and subject to approval of the Unitholders in accordance with the InvIT
Regulations.

The Investment Manager shall have the power to exercise all rights of the InvIT in the InvIT
Assets, including voting rights, rights to appoint directors, whether pursuant to securities held
by it. or otherwise. in such manner as it deems to be in tire best interest of IndiGrid, and in
accordance with the InvIT Regulations and applicable law.

The Investment Manager may use the services of external advisors and rely on the information
provided in the due diligence process of assessing investment proposals as it deems necessary
in its sole discretion.

The Investment Manager shall have the power to employ and pay at the expense of the InvIT,
any agent in any jurisdiction whether attorneys, solicitors, brokers, banks, trust companies or
other agents, without being responsible for the default of any agent if employed in good faith to
transact any business, including without limitation, the power to appoint agents to raise funds,
or do any act required to be transacted or done in the execution of the responsibilities hereof
including the receipt and payment of moneys and the execution of documents.

The Investment Manager may appoint any custodian in order to provide custodian services, and
may permit any property comprised in IndiGrid to be and remain deposited with a custodian or
with any Person or Persons in India or in any other jurisdiction subject to such deposit as
authorised by the Trustee and permissible under the applicable law.
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(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

The Investment Manager, in consultation with the Trustee, shall appoint valuers, auditor,
registrar and transfer agent, merchant banker, custodian, credit rating agency or any other
intermediary or service provide or agent as may be applicable with respect to the activities
pertaining to IndiGrid as per the provisions of the InvIT Regulations and applicable law. The
Investment Manager shall appoint an auditor for a period of not more than five consecutive
years subject to approval of the Unitholders in terms of the InvIT Regulations.

In the event of any capital gains tax, income tax, stamp duty or other duties, fees or taxes (and
any interest or penalty chargeable thereon) whatsoever becoming payable in any jurisdiction in
respect of IndiGrid or any part thereof or in respect of documents issued or executed in
pursuance of the Amended and Restated Trust Deed in any circumstances whatsoever, the
Investment Manager shall have the power and duty to pay all such duties, fees or taxes (and any
interest or penalty chargeable thereon) as well as to create any reserves for future potential tax
liability (and any such interest or penalty) out of IndiGrid’s income (and any such interest or
penalty). For avoidance of doubt, it is clarified that pursuant to the Amended and Restated Trust
Deed, no Unitholder will be required to make a contribution as a capital commitment to IndiGrid
(other than the issue price for Units allotted).

The Investment Manager shall have the power to pay InvIT Expenses out of the funds of
IndiGrid, or from any or all of the Special Purpose vehicles or Holding Companies, in such
proportion, as may be determined from time to time.

The Investment Manager shall have the power to take the opinion of legal / tax counsel in any
jurisdiction concerning any difference arising under the Amended and Restated Investment
Management Agreement or any matter in any way relating to this Agreement or to its duties in
connection with the Amended and Restated Investment Management Agreement.

The Investment Manager shall have the power to: (a) accept any property before the time at
which it is transferable or payable; (b) pay or allow any equity or claim on any evidence that it
thinks sufficient; (c) pay or allow any equity or claim on any evidence that it thinks sufficient;
(d) allow any time of payment of any equity; and (e) compromise, compound, abandon, submit
to arbitration or otherwise settle any equity account, claim or thing whatsoever relating to
IndiGrid or the Amended and Restated Investment Management Agreement.

Subject to the conditions laid down in any offer document, the Investment Manager may retain
the invested capital portion of any proceeds received by IndiGrid from any special purpose
vehicles.

The Investment Manager may. make rules to give effect to. and carry out the Investment
Objectives, subject to applicable law. In particular, and without prejudice to the generality of
such power, the Investment Manager may provide for all or any of the following matters,
namely. In particular, and without prejudice to the generality of such power, the Investment
Manager may provide for all or any of the following matters, namely: (a) manner of maintaining
of the records and particulars of Unitholders; (b) norms of investment by IndiGrid in accordance
with the Investment Objectives of IndiGrid and in accordance with the powers and authorities
of the Trustee as set out in the Amended and Restated Trust Deed; (c) matters relating to
entrustment / deposit or handing over of any securities or special purpose vehicles of IndiGrid
to any one or more custodians and the procedure relating to the holding thereof by the custodian;
(d) such other administrative, procedural or other matters relating to the administration or
management of the affairs of IndiGrid thereof and which matters are not by the very nature
required to be included or provided for in the Deed or by the management thereof and which
matters are not in consistent with the provisions thereof; (e) procedure for seeking the vote of
the Unitholders either by calling a meeting or through postal ballot or otherwise; and (f)
procedure for summoning and conducting of meetings of Unitholders.

Subject to applicable law, no Unitholder shall be entitled to inspect or examine IndiGrid’s
premises or properties without the prior permission of the Investment Manager. Further, no
Unitholder shall be entitled to require discovery of any information with respect to any detail of
IndiGrid’s activities or any matter which may be related to the conduct of the business of
IndiGrid and which information may, in the opinion of the Investment Manager adversely affect
the interest of other Unitholders.
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(xxii)  The Investment Manager may buyback the Units from the Unitholders at the end of the Term
of IndiGrid or in any other manner in accordance with applicable law, if so directed by the

Trustee.

(xxiii)  The Investment Manager shall also have the following powers and authorities:

(@)

(b)

(©

(d)

(€)

()

9

(h)

to institute, conduct, compromise, compound, or abandon any legal proceedings for or
on behalf of or in the name of IndiGrid, and to defend, compound or otherwise deal
with any such proceedings against IndiGrid or the Investment Manager or its officers
or concerning the affairs of IndiGrid, and also to compound and allow time for payment
or satisfaction of any equity due and of any claims or demands by or against IndiGrid
and to refer any differences to arbitration and observe and perform any awards thereof;

to make and give receipts, releases and other discharges for moneys payable to
IndiGrid and for the claims and demands of IndiGrid;

to enter into all such negotiations and contracts, and, execute and do all such acts, deeds
and things for or on behalf of or in the name of IndiGrid as the Investment Manager
may consider expedient for or in relation to any of the matters or otherwise for the
purposes of IndiGrid;

to ascertain, appropriate, declare and distribute or reinvest the surplus generally or
under IndiGrid, to determine and allocate income, profits and gains and expenses in
respect of IndiGrid to and amongst of the Unitholders, to carry forward, reinvest or
otherwise deal with any surplus and to transfer such sums as the Investment Manager
may, deem fit to one or more reserve funds which may be established by the Investment
Manager;

to open one or more bank accounts for the purposes of IndiGrid, to deposit and
withdraw money and fully operate the same;

to sign, seal, execute, deliver and register according to law all deeds, documents, and
assurances in respect of IndiGrid,;

pay out of the income of IndiGrid after deducting all expenses, the income and other
distributions in accordance with the InvIT Regulations;

take into their custody and/or control all the capital, assets, property of IndiGrid and
hold the same in trust for the Unitholders in accordance with the Deed and the InvIT
Regulations;

generally to exercise all such powers as it may be required to exercise under the InvIT
Regulations for the time being in force and do all such matters and things as may
promote the investment objectives of IndiGrid or as may be incidental to or
consequential upon the discharge of its functions and the exercise and enforcement of
all or any of the powers and rights under the Amended and Restated Investment
Management Agreement and the InvIT Regulations.

Duties of the Investment Manager

The Investment Manager shall perform its duties as required under the Amended and Restated Investment
Management Agreement in accordance with the InvIT Regulations, including but not limited to:

Q) The Investment Manager shall coordinate with the Trustee, as may be necessary, with respect
to the operations of IndiGrid.

(i) The Investment Manager shall ensure that the valuation of InvIT Assets is done by the valuer(s)
in accordance with Regulation 21 of the InvIT Regulations.

(iii) The Investment Manager shall arrange for adequate insurance coverage for InvIT Assets in
accordance with Regulation 10(7) of the InvIT Regulations. The Investment Manager shall
ensure that assets held by the SPVs are adequately insured.
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(iv)

(v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

The Investment Manager shall maintain proper books of accounts, documents and records with
respect to IndiGrid, in the manner set out in the Deed, to give a true, fair and accurate account
of the investments, expenses, earnings, profits etc. of IndiGrid. The financial year of the InvIT
shall begin from the date of the Deed and shall end on the immediately succeeding March 31
and on the anniversary thereof in each succeeding year unless otherwise determined. The
Investment Manager shall ensure that audit of the accounts of IndiGrid by the auditors is
undertaken in accordance with the InvIT Regulations and such report is submitted to the
designated stock exchange within the time stipulated by the designated stock exchange, if any,
and in accordance with the InvIT Regulations.

The Investment Manager shall facilitate the appointment of Unitholder Nominee Directors on
the Board of Directors of the Investment Manager by eligible unitholders in the manner
prescribed under the InvIT Regulations, from time to time, and shall take all actions as may be
required under the InvIT Regulations and Applicable Law in relation to the review, monitoring
and reporting of the nomination rights. In this regard, the Investment Manager shall comply
with all the obligations prescribed under the InvIT Regulations or Applicable Law from time to
time, including, inter alia informing Unitholders on a periodic basis of the right to nominate
Unitholder Nominee Directors, evaluating eligibility of Unitholder Nominee Directors, review
of unitholding of eligible unitholder(s) on an ongoing basis, taking requisite actions in relation
to the withdrawal of nomination or vacation of office of Unitholder Nominee Directors, and
submitting such information and reports to the Trustee in relation to the eligible unitholder(s)
and Unitholder Nominee Directors, as may be prescribed from time to time.

The Investment Manager shall declare distributions to Unitholders in accordance with
Regulation 18 of the InvIT Regulations. Subject to Applicable Law, such percentage of the net
distributable cash flows of the SPVs, shall be distributed to IndiGrid, in terms of the InvIT
Regulations. The distributions shall be made within the time period prescribed by the InvIT
Regulations.

The Investment Manager shall convene meetings of the Unitholders in accordance with
Regulation 22 of the InvIT Regulations and maintain records pertaining to the meetings in
accordance with Regulation 26 of the InvIT Regulations.

The Investment Manager shall intimate the Trustee prior to any Change in Control of the
Investment Manager to enable the Trustee to seek prior approval from the Unitholders and SEBI
in this regard and shall ensure that no such change is given effect to, until the approval of the
Unitholders and SEBI has been obtained, or this Agreement is terminated and a new investment
manager has been appointed in accordance with the terms hereof, or in compliance with any
other requirement under the InvIT Regulations and Applicable Law.

The Investment Manager will monitor IndiGrid, including monitoring current and projected
financial position of IndiGrid and the InvIT Assets including the SPVs. The Investment
Manager shall place before its board of directors, a report on the activity and performance of
IndiGrid in accordance with the InvIT Regulations. The Investment Manager shall designate an
employee from the team or director as the compliance officer for monitoring of compliance with
the InvIT Regulations and any circulars or guidelines issued thereunder and intimating SEBI in
case of non-compliance.

The Investment Manager shall maintain records pertaining to the activity of IndiGrid in terms
of Regulation 26 of the InvIT Regulations.

The Investment Manager shall manage IndiGrid in accordance with the InvIT Regulations and
the investment objectives of IndiGrid and shall ensure that the investments made by IndiGrid
are in accordance with the investment conditions enumerated in Regulation 18 of the InvIT
Regulations and in accordance with the investment objectives.

The Investment Manager shall review the transactions carried out between the Project Managers
and its Associates and where the Project Managers has advised that there may be a conflict of
interest, shall obtain confirmation from a practicing-chartered accountant that such transaction
is on an arm’s length basis.
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(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

The Investment Manager shall ensure adequate and timely redressal of all Unitholders’
grievances pertaining to the activities of IndiGrid.

The Investment Manager shall submit to the Trustee: (a) quarterly reports on the activities of
IndiGrid including receipts for all funds received by it and for all payments made, status of
compliance with the InvIT Regulations, specifically Regulations 18, 19 and 20 of the InvIT
Regulations, performance report, status of development of under-construction projects, within
the time period specified under the InvIT Regulations; (b) valuation reports as required under
the InvIT Regulations within the time period specified under the InvIT Regulations; (c) proposal
to acquire or sell or develop or bid for any asset or project or expand existing completed assets
or projects along with rationale for the same; (d) details of any action which requires approval
from the Unitholders as may be specified under the InvIT Regulations; (e) details of transactions
it enters into with its Associates; (f) details of any other material fact including change in its
directors, change in its shareholding, change in control of the Investment Manager, any legal
proceedings that may have a significant bearing on the activity of IndiGrid, within seven
working days of such action; (g) details, including reports and any other information, in relation
to eligible unitholders or Unitholder Nominee Directors, as stipulated under the InvIT
Regulations and Applicable Law, from time to time and (h) such information, document and
records as pertaining to the activities of IndiGrid as may be reasonably necessary for the Trustee
with respect to its responsibilities under the Deed or the InvIT Regulations. In the event of
failure of the Investment Manager to submit information or reports as specified above in a timely
manner and in terms of the InvIT Regulations, the Trustee shall intimate SEBI.

The Investment Manager shall be responsible for all activities pertaining to the issue and listing
of the Units of IndiGrid in accordance with Applicable Law including: (a) filing of offer
document with SEBI; (b) filing the draft and final offer document with SEBI and the stock
exchanges within the prescribed time period; (c) dealing with all matters up to allotment of
Units to the Unitholders; (d) obtaining in-principle approval from the designated stock
exchange; and (e) dealing with all matters relating to the issue and listing of the Units of
IndiGrid as specified under Chapter IV of the InvIT Regulations and any guidelines as may be
issued by SEBI in this regard.

The Investment Manager is also responsible to ensure that the disclosures made in any offer
document or offer document contain material, true, correct and adequate disclosures and are in
accordance with the InvIT Regulations and Applicable Law, and such offer document or
placement memorandum should not contain any untrue statement of a material fact or omits to
state a material fact necessary in order to make the statements therein, in the light of the
circumstances under which they were made, not misleading

In case of occurrence of any event specified in Regulations 17(1)(a) to 17(1)(g) of the InvIT
Regulations, the Investment Manager shall apply for delisting of units of IndiGrid to SEBI and
the designated stock exchange in accordance with the InvIT Regulations and applicable law.

The Investment Manager shall within the time period prescribed under the InvIT Regulations,
submit an annual report to all the Unitholders electronically or provide physical copies and to
the designated stock exchanges.

The Investment Manager shall, in accordance with the requirements of the InvIT Regulations
and other Applicable Laws, including any requirements prescribed by SEBI or the stock
exchanges from time to time, disclose half-yearly reports within the time period prescribed
under the InvIT Regulations to stock exchanges and provide any information having bearing on
the operation or performance of IndiGrid as well as price sensitive information and other
information that is required in terms of the InvIT Regulations and applicable law.

Without prejudice to any other provision of the Amended and Restated Investment Management
Agreement, the Investment Manager will also have the following duties and obligations:

@ ensure that computation and declaration of net asset value of IndiGrid is based on the
valuation done by the valuer in accordance with the InvIT Regulations;
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(b)

(©)

(d)

(€)

()

()

(h)

(i)

)

(k)

(N

(m)

maintain regular interaction with the Trustee on performance of IndiGrid and providing
the Trustee with any information in relation to the operations of IndiGrid as maybe
required;

conducting its affairs and the affairs of IndiGrid in such a manner that no Unitholder
will have any personal liability (except to the extent of their Unitholding, where such
Unit is partly paid) with respect to any liability or obligation of IndiGrid;

maintaining relationships with the Unitholders of IndiGrid and keep them updated on
investment activities of IndiGrid in accordance with the terms of the InvIT documents;

collecting all dividends, fee, property and other payments due and receivable by
IndiGrid declaring distribution to the Unitholders in the manner set out in the Amended
and Restated Trust Deed and in terms of the InvIT Regulations;

to ensure that no commission or rebate or any other remuneration, arising out of
transaction pertaining to IndiGrid is collected by the Investment Manager or its
Associates, other than as specified in the offer document or any other document as may
be specified by SEBI for the purpose of the issue of the units of IndiGrid;

to ensure that InvIT assets including the SPVs, have proper legal titles, to the extent
applicable and that all the material contracts entered into on behalf of IndiGrid or
IndiGrid’s assets are legal, valid, binding and enforceable by and on behalf of IndiGrid;

to ensure that the activities of the intermediaries or agents or service providers
appointed by it are in accordance with the InvIT Regulations or any guidelines or
circulars issued thereunder;

to ensure that any possible conflict of interest involving its role as Investment Manager
is reported to the Trustee;

to ensure that disclosures or reporting to Unitholders, SEBI, the Trustee and the
designated stock exchange(s) are in accordance with the InvIT Regulations and any
other applicable law;

provide SEBI, the designated stock exchanges and Trustee, where applicable, such
information as may be sought by SEBI or by the designated stock exchanges or Trustee
pertaining to the activity of IndiGrid,;

to inform the Trustee in writing about any change in the representations and warranties
provided by it under the Amended and Restated Investment Management Agreement
during the term of the Amended and Restated Investment Management Agreement;
and

taking any other actions reasonably incidental to any of the foregoing or necessary or
convenient in order to fully effect or evidence any action or transaction contemplated
under the Amended and Restated Investment Management Agreement.

(xxi)  The Investment Manager shall provide to the Trustee such assistance as may be required by the
Trustee in fulfilling its obligation towards IndiGrid under Applicable Law or as may be required
by any regulatory authority with respect to IndiGrid.

Liabilities of the Investment Manager

The liabilities of the Investment Manager in terms of the Amended and Restated Investment Management
Agreement are as follows:

Q) The Investment Manager shall not be liable in respect of any action taken or damage suffered
by it on reliance upon any notice, resolution, direction, consent, certificate, affidavit, statement,
certificate of stock, plan of reorganization or (without being limited in any way by the
foregoing) other paper or document believed to be genuine and to have been passed, sealed or
signed by appropriate authorities or entities.
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(ii) The Investment Manager shall not be liable to the Unitholders for doing or failing to do any act
or thing which by reason of any provision of any present or future law or regulation made
pursuant thereto, or of any decree, order or judgment of any court, or by reason of any request
announcement or similar action (whether of binding legal effect or not) which may be taken or
made by any person or body acting with or purporting to exercise the authority of any
government (which legally or otherwise) it shall be directed or requested to do or perform or to
forbear from doing or performing. If for any reason it becomes impaossible or impracticable to
carry out any of the provisions of these presents, the Investment Manager shall not be under any
liability therefore or thereby. However, it shall duly inform the Trustee and the Unitholders of
the same.

(iii) If the Investment Manager is required by the InvIT Regulations or any applicable law to provide
information regarding IndiGrid and/or the Unitholders, InvIT investments and income
therefrom and provisions of these presents and complies with such request in good faith,
whether or not it was in fact enforceable, the Investment Manager shall not be liable to the
Unitholder or any of them or to any other party as a result of such compliance or in connection
with such compliance.

(iv) The Investment Manager shall not incur any liability for any act or omission which may result
in a loss to a Unitholder (by reason of any depletion in the value of InvIT Assets or otherwise),
except in the event that such loss is a result of fraud or negligence or default on the part of the
Investment Manager, or where the Investment Manager fails to exercise due care in relation to
its obligations under the Amended and Restated Investment Management Agreement.

(V) If the distributions are not made within the period prescribed in the InvIT Regulations, the
Investment Manager shall be liable to pay interest to the Unitholders at the rate as may be
prescribed in the InvIT Regulations until the distribution is made and such interest shall not be
recovered in the forms of fee or any other form payable to the Investment Manager by IndiGrid.

(vi) The Investment Manager shall be liable to any Unitholder for the authenticity of any signature
or of any seal affixed to any endorsement or other document affecting the title to or the
transmission of Units or interests in IndiGrid or of any investments of the InvIT or be in any
way liable for any forged or unauthorized signature or seal affixed to such endorsement, transfer
or other document or for acting upon or giving effect to any such forged or unauthorized
signature or seal. The Investment Manager shall be bound to require that the signature of any
Unitholder to any document required to be signed by such Unitholder, under or in connection
with these presents shall be verified to its reasonable satisfaction.

Further, in terms of the Amended and Restated Investment Management Agreement, in addition to the
fees, distributions and expense reimbursements herein described, the Trustee shall, from the InvIT
Assets, indemnify and hold harmless the Investment Manager and its respective officers, directors,
shareholders, partners, members, employees, advisors and agents (“Indemnified Parties”) from and
against any claims, losses, costs, damages, liabilities, suits, proceedings and expenses, including legal
fees (“Losses”) suffered or incurred by them by reason of their activities on behalf of IndiGrid, unless
such Losses have resulted from fraud, negligence, dishonest acts of commissions or omissions, reckless
disregard of duty or breach of duties under the Amended and Restated Investment Management
Agreement and applicable law and wilful misconduct of the Indemnified Parties.

The Trustee, its directors, employees, officers (“Trustee Party”) shall be indemnified by the Investment
Manager against any and all direct and actual losses, actions, claims, suits, proceedings, damages,
liabilities, costs and expenses including legal fees, incurred or suffered by the Trustee Party in connection
with the breach of any of the terms of the Amended and Restated Investment Management Agreement
by the Investment Manager, or failure in furnishing information required by SEBI or any regulatory
authority with respect to IndiGrid, or furnishing wrong information by the Investment Manager under
the InvIT Regulations or related to IndiGrid including in any offer documents, or arising out of gross
negligence, wilful default or misconduct or fraud on part of the Investment Manager, in carrying out its
obligations under the Amended and Restated Investment Management Agreement, the Amended and
Restated Trust Deed, other InvIT documents, any information memorandum / offer documents and
Applicable Law. The Trustee acknowledges and agrees that the aggregate maximum liability of the
Investment Manager in each financial year, shall be limited to the aggregate fees payable to the
Investment Manager for the immediately preceding two financial years, in accordance with the terms of
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the Amended and Restated Investment Management Agreement, provided that such aggregate maximum
liability shall not be applicable in the event such liability of the Investment Manager to indemnify the
Trustee Party arises in connection with any gross negligence, wilful default or misconduct or fraud of
the Investment Manager.

The Amended and Restated Investment Management Agreement is effective from the date of execution
of the Amended and Restated Investment Management Agreement and shall terminate in accordance
with the terms of the Amended and Restated Investment Management Agreement. The appointment of
the Investment Manager may be terminated by the Trustee or the Unitholders, in accordance with the
procedure specified under the InvIT Regulations.

Unitholding of the Investment Manager

For details of the Units held by the Investment Manager, please see the sections entitled “Information
Regarding the Units — Unitholding of the Sponsor, Investment Manager, Project Managers and Trustee”
on page 323.

The Project Managers
IndiGrid Limited

IndiGrid Limited is the Project Manager for our Portfolio Assets, apart from KBPL, GBPL and RBPL.

Neither IGL nor any of the promoters or directors of IGL (i) is debarred from accessing the securities
market by SEBI; (ii) is a promoter, director or person in control of any other company or a sponsor,
investment manager or trustee of any other infrastructure investment trust or an infrastructure investment
trust which is debarred from accessing the capital market under any order or direction made by SEBI;
(iii) is in the list of wilful defaulters published by the RBI; or (iv) are Fugitive Economic Offenders.

Consequent to the merger of Virescent Infrastructure Investment Manager Private Limited into IGL, IGL
is also the settlor of Vertis Infrastructure Trust.

Key terms of the Project Implementation and Management Agreement(s) with IGL

IGL has entered into the IGL Project Implementation and Management Agreement, in terms of the InvIT
Regulations, which provides the scope of services, functions, duties and responsibilities of IGL with
respect to the Transmission Assets and the Solar Assets.

The functions, duties and responsibilities of the IGL in terms of the IGL Project Implementation and
Management Agreement and the InvIT Regulations are as follows:

0] IGL shall undertake implementation, development, maintenance, operation and management of
IndiGrid’s assets including making arrangements for the appropriate maintenance, either
directly or through the appointment and supervision of agents, if any, as may be necessary for
discharge of its duties under the terms of the relevant IGL Project Implementation and
Management Agreement, the O&M agreements and under the InvIT Regulations.

(i) IGL shall, either directly or through appropriate agents, oversee the progress of development,
approval status and other aspects of InvIT assets that may be under development or, of any new
projects, until its completion in accordance with any agreement that may be entered into in this
regard, including the supervision of agents appointed for such purpose.

(iii) IGL shall discharge all obligations in respect of achieving timely completion of the
infrastructure projects, wherever applicable, implementation, development, maintenance,
operation and management of the infrastructure projects in terms of the O&M agreements, the
relevant IGL Project Implementation and Management Agreement and the InvIT Regulations.

(iv) IGL shall provide compliance certificate(s), as may be specified, to the Investment Manager
and the Trustee in accordance with the InvIT Regulations, in the form prescribed by SEBI, if
any.

(v) IGL provide the Investment Manager details of transactions carried out between itself and its
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(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

associates and disclose any conflict of interest in such cases to the Investment Manager, in
accordance with the InvIT Regulations.

IGL shall intimate the Trustee prior to any change in control of IGL to enable the Trustee to
seek approval from the relevant authority in accordance with the TSAs or other project
documents pertaining to the InvIT Assets, if applicable.

IGL shall provide to the Trustee and Investment Manager or to such other person as the Trustee
and/or the Investment Manager may direct, all information that may be necessary for each of
them to maintain the records of IndiGrid and as may be required for making submissions to
SEBI or other Governmental authority, including with respect to relevant approvals, consents
and other documents required in relation to the project and the reporting requirements under the
InvIT Regulations, in a proper and timely manner, and in the format prescribed (if any), as
required by the Trustee and /or Investment Manager.

IGL shall appoint one of its qualified employees reasonably acceptable to the Investment
Manager and the each of the relevant Portfolio Assets with adequate and appropriate experience
as a principal contact for the board of directors of each relevant Portfolio Asset, the Trustee and
the Investment Manager in relation to the project and the services. IGL shall have full authority,
to receive directions and instructions from each relevant Portfolio Asset and to take action in
relation to and ensure compliance with such directions and instructions and report back to each
relevant Portfolio Asset, Trustee and the Investment Manager.

IGL shall at all time ensure that the transactions or arrangement entered into by it with a related
party is on an arm’s-length basis.

IGL shall promptly inform the parties to the relevant IGL Project Implementation and
Management Agreement in writing of any act, occurrence or event, which IGL believes is
reasonably likely to increase the cost of or the time for implementation taken in relation to a
project, or materially to change the financial viability, quality or function of the project.

IGL shall be liable to the other parties to the relevant IGL Project Implementation and
Management Agreement for any direct loss or damage attributable to the non-performance or
breach of the obligations of IGL including those of the agents, under the relevant IGL Project
Implementation and Management Agreement. Except as set out in the relevant IGL Project
Implementation and Management Agreement, the Trustee and the Investment Manager
acknowledge and agree that the aggregate maximum liability of IGL shall be limited to the fee
payable to IGL in accordance with the terms of the relevant IGL Project Implementation and
Management Agreement.

The duties of Project Managers shall also include the following:

€)] supervision of revenue streams from IndiGrid’s assets and providing the necessary
certification as may be required under applicable laws and the InvIT Regulations;

(b) execution and completion of activities in relation to relevant InvIT Assets under
development in accordance with and in the manner contemplated in any agreement
entered into by InvIT Assets;

(© exercise diligence and vigilance in carrying out its duties and protecting relevant InvIT
Assets;
(d) keeping the Investment Manager informed on all matters which have a material bearing

on the operations of relevant InvIT Assets;

(e liaising with governmental authorities in respect of its obligations under the IGL
Project Implementation and Management Agreement and the O&M Agreements;

(f take appropriate measures to mitigate the risks which may be encountered by the InvIT
in respect of the relevant InvIT Assets;

(9) keep proper records for actions taken in respect of relevant IndiGrid’s assets; and
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(h) complying with the instructions of the Investment Manager and the Trustee and the
provisions of the InvIT Regulations.

(xiii)  In case of any inconsistency or discrepancy between the relevant IGL Project Implementation
and Management Agreement and the O&M agreements, IGL shall bring the same into the notice
of the Trustee. The Trustee, in consultation with the Investment Manager, shall issue
instructions for resolving the inconsistency. IGL shall be bound to comply with the instructions
of the Trustee.

(xiv)  Notwithstanding anything to the contrary contained in the relevant IGL Project Implementation
and Management Agreement, nothing contained in the relevant Project Implementation and
Management Agreement shall be construed to limit or restrict the performance of any duties or
obligations of IGL, Investment Manager or the Trustee contained in the InvIT Regulations and
other applicable law.

(xv) During the term of the relevant IGL Project Implementation and Management Agreement, in
the event the representations provided by IGL under the relevant IGL Project Implementation
and Management Agreement, become untrue or incorrect or incomplete in any respect, 1IGL
shall, within a reasonable time, inform the Trustee and Investment Manager of such event.

The IGL Project Implementation and Management Agreement shall remain effective, unless terminated
by the parties in accordance with the provisions of the IGL Project Implementation and Management
Agreement or extended by mutual consent expressed in writing by the Parties to the IGL Project
Implementation and Management Agreement, for the period that the Transmission Agreements or Project
Agreements (as applicable) are in force.

Operation and Maintenance Contract with JKTPL

JKTPL (the “Employer”) and IndiGrid Limited (the “Contractor”) entered into an operations and
maintenance contract dated September 28, 2020 (the “O&M Agreement”). The Employer is engaged in
the business of power transmission and has been awarded the 400 kV Jhajjar power transmission system
project - PPP - 1 (the “Project”) by HVPNL, pursuant to the JKXTPL TSA.

Services: Pursuant to the O&M Agreement, the Employer has appointed the Operator to operate and
maintain the Transmission System, as defined in the O&M Agreement (the “Transmission System”)
and provide operation and maintenance services in relation to the Project thereto (collectively, the “O&M
Services”), in accordance with the terms and conditions set out in the O&M Agreement.

Scope of work: The indicative scope of work for the Contractor, as set out in the O&M Agreement is as
follows:

(). ensuring safe, smooth, and uninterrupted flow of electricity on the Transmission System during
normal operating conditions;

(ii). undertaking operation and maintenance of the Transmission System in an efficient, coordinated
and economical manner, in accordance with applicable laws, JKTPL TSA and as specified in
the O&M Agreement;

(iii). procuring that the availability of the system capacity is not less than the normative availability;

(iv). minimising disruption to the Transmission System in the event of accidents or other incidents
affecting the safety and use of the Transmission System by providing rapid and effective
response and maintaining liaison with emergency services of the state;

(V). carrying out periodic preventive maintenance of the Transmission System in accordance with
the maintenance program;

(vi). undertaking routine maintenance in accordance with the maintenance program, including
prompt repairs of all components of the Transmission System so as to ensure compliance with
the maintenance requirements and the specifications and standards, as specified in the O&M
Agreement;
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(vii).  undertaking major maintenance such as essential replacement (including line replacement),
repairs to structures, repairs to substation parts and other general repairs;

(viii).  preventing, with the assistance of the concerned law enforcement agencies, any encroachments
on the Transmission System and the Licensed Premises (as defined in the O&M Agreement);

(ix). protecting of the environment and provision of equipment and materials therefore;

(x). operation and maintenance of all communication, control, and administrative systems necessary
for the efficient operation of the Transmission System;

(xi). maintaining a public relations unit to Interface with and attend to suggestions from the users,
government agencies, media and other agencies,

(xii).  complying with the safety requirements in accordance with the JKTPL TSA,;

(xiii).  operation and maintenance of all project assets diligently and efficiently and in accordance with
good industry practice;

(xiv).  maintaining reliability in operating the Transmission System;

(xv).  modify, repair or otherwise make improvements to the Transmission System to ensure
normative availability;

(xvi).  taking all Applicable Permits (as defined in the O&M Agreement);

(xvii). providing all tools, tackles, equipment’s, material, labour, skill and all other resources for
required for maintaining availability, reliability and meeting emergency conditions;

(xviii). deploying adequate security staff for ensuring ward and watch of all project assets;

(xix).  deploying adequate skilled and unskilled workforce, in required shifts, to ensure round the clock
maintenance and supervision as per the maintenance manuals / SOP of preventive maintenance
and maintenance requirement;

(xx).  undertaking any additional responsibility or carry out such work as may be specified by the
government instrumentality or the authority; and

(xxi). acting as the project manager for the implementation, development, maintenance, operation and
management of the Project, in accordance with the InvIT Regulations.

Obligations of the Contractor: The obligations of the Contractor, as set out in the O&M Agreement is as
follows:

(). execute the Works (as defined in the O&M Agreement ) in accordance with the terms and
conditions of the O&M Agreement, JKTPL TSA and applicable laws;

(ii). make, or cause to be made, necessary applications to the relevant government instrumentalities
with such particulars as may be required for obtaining Applicable Permits, in accordance with
the terms and conditions of the O&M Agreement, JKTPL TSA and applicable laws,

(iii). procure, as required, the appropriate proprietary rights, licences, agreement and permissions for
materials, methods, processes, and systems used or incorporated into the Transmission System;

(iv). make reasonable efforts to maintain harmony and good industrial relations among the personnel

employed by it or its sub-contractors in connection with the performance of its obligations as
specified in the O&M Agreement;
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(V).

(vi).

(vii).

(viii)

(ix).

(x).

(xi).

(xii).

(xiii)

(xiv)

ensure and procure that its sub-contractors comply with all Applicable Permits (as defined in
the O&M Agreement) and applicable laws;

not do or omit to any do any act, deed or thing which may in any manner be violative of the
provisions of the O&M Agreement and applicable laws;

procure that all equipment and facilities comprising the Transmission System are operated and
maintained in accordance with the specifications and standards, maintenance requirements,
safety requirements and good industry practice, as specified in the O&M Agreement;

. support, cooperate with and facilitate HVPNL, in the implementation and operation of the
Project in accordance with the O&M Agreement;

ensure that the personnel engaged by in the performance of its obligations under the O&M
Agreement are at all times properly trained for their respective functions;

at its own cost and in accordance with applicable laws, procure the electricity required for
consumption at its residential and office premises and for auxiliary consumption of the acquired
temporary premises, go-downs and such all the places where ever the condition is applicable;

pay, at all times during the subsistence of the O&M Agreement, all taxes, levies, duties, cesses,
and all other statutory charges payable in respect of the O&M Agreement;

pay provident fund, ESI, gratuity & all other statutory charges leviable on deployment of
employees and workers;

. comply with/provide and/or undertake any other obligation, compliance, reports, certificate or
information as requested by IndiGrid Infrastructure Trust, AXis Trustee Services Limited or Sterlite
Investment Managers Limited or as required under the InvIT Regulations; and

. ensure co-ordination with other contractors for smooth functioning of Project.

Fees and other expenses: The remuneration, cost and expense for the Independent Engineer and Safety
Consultant, each as defined in the O&M Agreement, engaged for the Project by the Employer, would be
paid by the Employer and the same would be recovered from the Contractor, as specified in the O&M
Agreement. Further, the Contract Price (as defined in the O&M Agreement), shall be payable by the
Employer to the Contractor as specified in the O&M Agreement.

Indemnity:

).

(ii).

The Contractor will indemnify, defend, save and hold harmless the Employer and its officers,
servants, agents, Employer owned and/or controlled entities / enterprises, against any and all suits,
proceedings, actions, demands and claims from third parties for any loss, damage, cost and expense
of whatever kind and nature, whether arising out of any breach by the Contractor of any of its
obligations under O&M Agreement or any related agreement or on account of any defect or
deficiency in the provision of services by the Contractor to any user or from any negligence of the
Contractor under contract or tort or on any other ground whatsoever, except to the extent that any
such suits, proceedings, actions, demands and dams have arisen due to any negligent act or
omission, or breach or default of the O&M Agreement on the part of the Employer.

The Employer shall indemnify, defend, save and hold harmless the Contractor against any and all
suits, proceedings, actions, demands and claims from third parties for any loss, damage, cost and
expense of whatever kind and nature arising out of defect in title and/or the rights of the Employer
in the Project and site comprised in the Project, and/or (1) breach by the Employer of any of its
obligations under the O&M Agreement or any related agreement, which materially and adversely
affect the performance by the Contractor of its obligations under the O&M Agreement, save and
except that where any such claim, suit, proceeding, action, and/or demand has arisen due to a
negligent act or omission, or breach of any of its obligations under any provision of the O&M
Agreement or any related agreement and/or breach of its statutory duty on the part of the Contractor,
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its subsidiaries, affiliates, contractors, servants or agents, the same shall be the liability of the
Contractor.

(iii). The Contractor shall indemnify the Employer specifically for loss of Unitary Charges (as defined

in the O&M Agreement)/other revenue payable to the Employer or any penalty payable by the
Employer to HVPNL under the JKTPL TSA due to a default under the JKTPL TSA, to the extent
that such default can be clearly identified to failure of the respective assets under control of the
related O&M Contractor under the O&M Agreement.

Termination

(i).

As per the O&M Agreement, it is agreed between the Contractor and the Employer that in the event
any party commits material breach of any of the terms and conditions contained in the O&M
Agreement, and fails to remedy such breach within a period of 30 days from the date of receiving a
notice from the other party in that case the other party shall have the right to terminate the O&M
Agreement by giving 30 days’ notice to the party in breach.

(i). Any compensation payable to the Contractor in case of termination, for reasons not attributable to

Contractor’s default to perform its obligations under the O&M Agreement, shall be mutually
decided among the parties at the time of termination;

(iii). The O&M Agreement shall terminate automatically upon termination of the JKTPL TSA. If the

termination of the JKTPL TSA is attributable directly or indirectly to Contractor's failure to perform
its obligations under the O&M Agreement or any force majeure event the Contractor shall not be
entitled to any termination compensation or breakage costs

(iv). The Contractor agrees that upon the termination of the JKTPL TSA, directly or indirectly

attributable to the Contractor's failure to perform, the Contractor shall be responsible for and shall
Indemnify the Employer for

@. the amount that HVPNL calls upon the issuing bank to pay under the Performance
Security (as defined in the O&M Agreement) and the costs of procuring the Performance
Security

(b). the amount required to discharge the Employer's debt due to the Senior Lenders (as

defined in the O&M Agreement), Including the principal, Interest, finance charges, penal
interest and any other fees, costs, or charges payable to the Senior Lenders; and

(©). any amount payable by the Employer to HVPNL for any defects or deficiencies in the
Works.

Work Order with PrKTCL

PrKTCL (the “Owner”) issued a work order to IndiGrid Limited (the “Service Provider”) dated March
2, 2021 (the “Work Order”). The Work Order was subsequently amended on May 14, 2021 to set out
the price for the Services (as defined in the Work Order) to be performed under the Work Order.

Services: The Work Order has been issued to the Service Provider for providing services in connection
with the operations of a project, comprising the inter-state transmission system for evacuation of power
from the Parbati-1l HEP implemented by NHPC Limited and Koldam HEP implemented by NTPC
Limited (the “Project”), in accordance with the terms and conditions set out in the Work Order.

Scope of work: The scope of work for the Service Provider includes, amongst others, (i) routine and
preventive maintenance, (ii) corrective maintenance, (iii) emergency response, (iv) certain project
manager responsibilities such as implementation, development, maintenance, operation and management
of the Project, pursuant to and in accordance with the InvIT Regulations, (v) document management
system, (vi) compliance management, (vii) operational excellence, (viii) regulatory support, (ix) IT
systems support, and further as specified in the Work Order (the “Services”).
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Obligations of the Service Provider: The obligations of the Service Provider, as set out in the Work Order
is as follows:

().

(ii).

(iii).

Service Provider warrants that all Services shall be in accordance with currently accepted
professional engineering standards and practices for services of a similar nature. Any non-
conformances to the currently accepted prudent practices shall be immediately informed to
the Owner. In case of major non-conformance materially impacting safety and quality of
equipment and personnel, same has to be communicated at the earliest but not later than 2
hours from the time of such finding.

Services shall be complete, accurate and correct in all the respect. If during the discharge of
the Services, any of the information or the report review supplied by the Service Provider is
found to be incomplete and incorrect, it will be completed or, as the case may be, corrected
by Service Provider without any additional charge to the Owner.

If any Services, prove to be deficient in that they fail to meet the requirement of codes and/or
standards set forth in the specifications, or any engineering information proves to be
incomplete or incorrect, then Service Provider shall correct the said deficient services as
necessary to remedy the defect without any additional charge to the Owner. The Service
Provider shall furnish the Owner such information relating to the Services from time to time
and upon reasonable request. In case the change in scope is of major and fundamental nature,
proper compensation shall be mutually agreed upon based on re- execution or modification
work. However, minor changes shall be accommodated by the Service Provider without
change in price.

In rendering the Services, the Service Provider undertakes that:

(@). It shall comply with the Owner’s internal policies including the Owner’s code of
conduct/ethics and insider trading code of the Owner (as may be delivered by the
Owner to the Service Provider or as published on its website) and ensure that it
renders its obligations to the satisfaction of the Owner;

(b). It holds all valid licenses, registration and permissions that are required under the
applicable laws for carrying out the Services;

(c). It will comply with applicable Union, State and local laws, ordinance, regulations
in performing its obligations including procurement of licenses, permissions,
certificates, etc, and payment of taxes, if required;

(d). It will provide regular updates at such intervals as may be specified by the Owner
with respect to Services provided in terms of the Work Order;

(e). Itshall ensure that the Services rendered to the Owner are of high order, quality and
standard, performance which must be commensurate with the expectations of the
Owner;

(f). It shall not use the name and/or logo of the Owner in any manner either for credit
arrangements or otherwise. It is agreed that the Owner will not in any way be
responsible for the debts, liabilities or obligations of the Service Provider and/or his
employees or agents or services.

(9). It shall render the Services in a lawful manner;

(h). It shall perform and observe all rules and regulations of the Owner as may be
applicable;

(i).  Itshall not do or cause to be done anything, which is prejudicial to the interest of
Owner or whereby the business or reputation of the Owner may be injured or
damaged;

(j). It shall not assign the Work Order and or any of its obligations under the Work
Order to any third party without the prior written consent of the Owner;

(k). It shall not enter into any agreement with any contractor or sub-contractor in
connection with the Services to be provided under the terms of the Work Order
without the prior written consent of the Owner; and

(). Itshall in a proficient and diligent manner perform all the Services.
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Indemnity: As per the Work Order, the Service Provider has agreed to indemnify the Owner and its
directors, executives, employees and agents and to keep them fully indemnified against all losses,
damages, harm or injury which the Owner/or and its directors, executives, employees and agents may
suffer due to or in connection with:

(). reasons or acts of omission or commission attributable to the Service Provider and the
employees or personnel deputed by the Service Provider,

(). breach or non-performance by the Service Provider of any of their obligations or Duties or
covenants under the Work Order,

(iii). suits, proceedings, claims, demands or actions of any nature which may be filed against the

Owner and/or its directors, executives, employees and agents by any third party in
connection with the Services provided or any worker or agent of the Service Provider;

(iv). the representations or warranties made by the Service Provider to the Owner being untrue,
incorrect or misleading;
(v). non-observance or non-performance by the Service Provider of the terms, conditions,

agreements and provisions contained in the Work Order and/or the statutory rules and
regulations applicable and in force, from time to time, for carrying out its obligations under
the Work Order; or

(vi). any damage caused to the Products while the Service Provider is performing the Services.

The indemnity given by the Service Provider as specified in the Work Order, shall not be affected by; (i)
the termination of the Work Order; (ii) the Service Provider being wound up or liquidated or
amalgamated with any other company; (iii) any of the terms and/or conditions of the Work Order being
changed or altered; and (iv) any time being given for performance as a result of breach on part of the
Service Provider being waived by Owner.

Termination: As per the Work Order, the Owner has the right to terminate the Work Order upon notice
of 15 days or upon appointment of a new service provider/ project manager (whichever is later) in the
event of:

(). failure of Service Provider to perform the Services in accordance with the terms of the Work
Order and to the entire satisfaction of Owner without any further cost to the Owner from the
date of notice;

(ii). the Service Provider is unable to pay its debts or becomes insolvent or an order is made or
aresolution passed for the administration, winding-up or dissolution of the Service Provider
(otherwise than for the purposes of amalgamation or reconstruction) or an administrator or
other receiver, manager, trustee, liquidator, administrator, or similar officer is appointed
over all or any substantial part of the assets of the Service Provider or the Service Provider
enters into or proposes any composition or arrangement with its creditors generally or
anything analogous to the foregoing occurs in any applicable jurisdiction;

(iii). the death or incapacity of the principal officer or a partner of the Service Provider if in the
opinion of the Owner, the principal officer or partner was mainly responsible to look after
the obligations of the Service Provider;

(iv). the failure of the Service Provider to obtain or keep in effect any license or permit required
by state or local laws for performance of the Service Provider’s obligation under the Work
Order or suffers violation of any law, ordinance, rule or regulation of any governmental
agency in connection with Services conducted by the Service Provider;

(v). the filing of or conviction of the Service Provider or any of its partners or principal officers
or officers or managers of any crime involving moral turpitude or felony or any other crime
or offense that is likely to adversely affect the reputation of the Owner;

(vi). assignment or an attempt to assign the Work Order without the Owner’s prior written
consent; and
(vii). the representations and warranties made by the Service Provider under the Work Order are

false or misleading.

In any such event, the Owner shall be entitled to get the work completed through any third party at the
risk and cost of Service Provider and recover the amount from the amounts payable to Service Provider.
If sufficient balance is not available from the amounts remaining to be paid to Service Provider, then
Owner may recover the amount through other means.
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Notwithstanding anything contained in the Work Order, the Owner may also terminate the Work Order
or all or any part of the Services for convenience or on being instructed so by Axis Trustee Services
Limited (acting as the trustee of IndiGrid Infrastructure Trust, being the ultimate parent of the Owner) at
any time without assigning any reason by providing Service Provider with thirty (30) days prior written
notice of termination specifying a termination date. Upon such termination of the Work Order, the Owner
shall pay to Service Provider the charges incurred up to the date of termination for the Services, together
with any other payments due and payable in accordance with the provisions of the Work Order subject
to the right to set off or adjust any amounts that may be due to the Owner by the Service Provider. The
Service Provider shall continue to be liable for all its acts of omissions and commissions for the period
during which it served as the Service Provider until cessation of work. Further, the terms of nature that
are intended to survive the expiry or termination of the Work Order, shall continue to survive.

Enerica Infra 1 Private Limited
Enerica Infra 1 Private Limited is the Project Manager for KBPL, GBPL and RBPL.

Neither EIPL 1 nor any of the promoters or directors of EIPL 1 (i) is debarred from accessing the
securities market by SEBI; (ii) is a promoter, director or person in control of any other company or a
sponsor, investment manager or trustee of any other infrastructure investment trust or an infrastructure
investment trust which is debarred from accessing the capital market under any order or direction made
by SEBI; (iii) is in the list of wilful defaulters published by the RBI; or (iv) are Fugitive Economic
Offenders.

Key terms of the Project Implementation and Management Agreement with EIPL 1

EIPL 1 has entered into the EIPL 1 Project Implementation and Management Agreement, in terms of the
InvIT Regulations, which provides the scope of services, functions, duties and responsibilities of EIPL
1 with respect to certain of our Portfolio Assets.

0] The functions, duties and responsibilities of the EIPL 1 in terms of the EIPL 1 Project
Implementation and Management Agreements and the InvIT Regulations are as follows:EIPL
1 shall undertake implementation, development, maintenance, operation and management of
the relevant projects including making arrangements for the appropriate maintenance, either
directly or through the appointment and supervision of agents, if any, as may be necessary for
discharge of its duties under the terms of this Agreement, the relevant project agreement and
under the InvIT Regulations.

(i) EIPL 1 shall, either directly or through appropriate agents, oversee the progress of development,
approval status and other aspects of the relevant projects that may be under development or, of
any new projects, until its completion in accordance with any agreement that may be entered
into in this regard, including the supervision of agents appointed for such purpose.

(iii) EIPL 1 shall discharge all obligations in respect of achieving timely completion of the
infrastructure projects, wherever applicable, implementation, development, maintenance,
operation and management of the infrastructure projects in terms of the relevant project
agreements, the EIPL 1 Project Implementation and Management Agreement and the InvIT
Regulations.

(iv) EIPL 1 shall provide compliance certificate(s), as may be specified, to the Investment Manager
and the Trustee in accordance with the InvIT Regulations, in the form prescribed by SEBI, if
any.

(V) EIPL 1 shall provide the Investment Manager details of transactions carried out between itself
and its associates and disclose any conflict of interest in such cases to the Investment Manager,
in accordance with the InvIT Regulations.

(vi) EIPL 1 shall intimate the Trustee prior to any change in control of EIPL 1 to enable the Trustee
to seek approval from the relevant authority in accordance with the relevant project agreements
or other project documents pertaining to the relevant assets, if applicable.

(vii) EIPL 1 shall provide to the Trustee and Investment Manager or to such other person as the
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(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

Trustee and/or the Investment Manager may direct, all information that may be necessary for
each of them to maintain the records of IndiGrid and as may be required for making submissions
to SEBI or other Governmental Authority, including with respect to relevant approvals, consents
and other documents required in relation to the project and the reporting requirements under the
InvIT Regulations, in a proper and timely manner, and in the format prescribed (if any), as
required by the Trustee and/or Investment Manager.

EIPL 1 shall appoint one of its qualified employees reasonably acceptable to the Investment
Manager and each of the relevant Portfolio Assets with adequate and appropriate experience as
a principal contact for the board of directors of each Portfolio Asset, the Trustee and the
Investment Manager in relation to the project and the Services. EIPL 1 shall have full authority,
to receive directions and instructions from each Portfolio Asset and to take action in relation to
and ensure compliance with such directions and instructions and report back to each Portfolio
Asset, Trustee and the Investment Manager.

EIPL 1 shall at all time ensure that the transactions or arrangement entered into by EIPL 1 with
a related party is on an arm’s-length basis.

EIPL 1 shall promptly inform the Investment Manager, amongst others, in writing of any act,
occurrence or event, which EIPL 1 believes is reasonably likely to increase the cost of or the
time for implementation taken in relation to a project, or materially to change the financial
viability, quality or function of the project.

EIPL 1 shall be liable to the other parties to the EIPL 1 Project Implementation and Management
Agreement for any direct loss or damage attributable to the non-performance or breach of the
obligations of EIPL 1 including those of the Agents, under the EIPL 1 Project Implementation
and Management Agreement. The Trustee and the Investment Manager acknowledge and agree
that the aggregate maximum liability of EIPL 1 shall be limited to the fees payable to EIPL 1 in
the previous one year in accordance with the terms of the EIPL 1 Project Implementation and
Management Agreement.

The duties of EIPL 1 shall also include the following:

@ supervision of revenue streams from the relevant project and providing the necessary
certification as may be required under applicable laws and the InvIT Regulations;

(b) execution and completion of activities in relation to the relevant projects under
development in accordance with and in the manner contemplated in any agreement
entered into by the projects;

(© exercise diligence and vigilance in carrying out its duties and protecting the relevant
projects;
(d) keeping the Investment Manager informed on all matters which have a material bearing

on the operations of the relevant projects;

(e) liaising with governmental authorities in respect of its obligations under the EIPL 1
Project Implementation and Management Agreement, and Project documents;

()] take appropriate measures to mitigate the risks which may be encountered by the InvIT
in respect, of the relevant projects;

(9) keep proper records for actions taken in respect of the relevant projects; and

(h) complying with the instructions of the Investment Manager and the Trustee and the
provisions of the InvIT Regulations.

(i) provide any services as required to facilitate creation of future pipeline of projects for
the Trust.

In case of any inconsistency or discrepancy between the EIPL 1 Project Implementation and
Management Agreement and the relevant project agreements, EIPL 1 shall bring the same into
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the notice of the Trustee. The Trustee, in consultation with the Investment Manager, shall issue
instructions for resolving the inconsistency. EIPL 1 shall be bound to comply with the
instructions of the Trustee.
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OTHER PARTIES INVOLVED IN INDIGRID
The Auditor
Background and terms of appointment

The Investment Manager, in consultation with the Trustee, has re-appointed S R B C & CO LLP, Chartered
Accountants in 2021, as the auditors of IndiGrid for a period of five years. The Auditors have audited the
Consolidated Financial Statements, Standalone Financial Statements and have reviewed the Unaudited Interim
Condensed Consolidated Financial Statements for the half year ended September 30, 2025 and the Unaudited
Interim Condensed Standalone Financial Statements for the half year ended September 30, 2025 as stated in their
reports which have been included in this Placement Document.

For further details regarding the policy adopted by the Investment Manager on appointment of the auditors, please
see the section entitled “Corporate Governance” on page 179.

Functions, Duties and Responsibilities of the Auditor

The functions, duties and responsibilities of the Auditor will be in accordance with the InvIT Regulations.
Presently, in terms of the InvIT Regulations, the Auditor is required to comply with the following conditions at
all times:

1. the Auditor shall conduct audit of the accounts of IndiGrid and draft the audit report based on the accounts
examined by him and after taking into account the relevant accounting and auditing standards, as may be
specified by SEBI;

2. the Auditor shall, to the best of his information and knowledge, ensure that the accounts and financial
statements give a true and fair view of the state of the affairs of IndiGrid, including profit or loss and cash
flow for the period and such other matters as may be specified,;

3. the Auditor shall have a right of access at all times to the books of accounts and vouchers pertaining to
activities of IndiGrid;

4. the Auditor shall have a right to require such information and explanation pertaining to activities of IndiGrid
as he may consider necessary for the performance of his duties as auditor from the employees of IndiGrid or
parties to IndiGrid or the holdco or the special purpose vehicles or any other person in possession of such
information.

5. the Auditor shall undertake a limited review of the audit of all the entities or companies whose accounts are
to be consolidated with the accounts of IndiGrid as per the applicable Indian Accounting Standards and any
addendum thereto as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015,
in such manner as may be specified by SEBI.

The Valuer
Background and terms of appointment

The Investment Manager, in consultation with the Trustee, has appointed S Sundararaman (IBBI Registration No.
IBBI/RV/06/2018/10238) with effect from April 1, 2025, as the valuer of IndiGrid, until March 31, 2026. In
accordance with the InvIT Regulations, the Valuer has undertaken a full valuation of the Portfolio Assets, and the
report in relation to such valuation dated November 11, 2025 as on September 30, 2025 is available at
https://www.indigrid.co.in/documents-manager/. and enclosed as Annexure A.

For further details regarding the policy adopted by the Investment Manager on appointment of the valuer, please
see the section entitled “Corporate Governance” on page 179.

Functions, Duties and Responsibilities of the Valuer
The functions, duties and responsibilities of the Valuer will be in accordance with the InvIT Regulations.
Presently, in terms of the InvIT Regulations, the Valuer is required to comply with the following conditions at all

times:

1. the Valuer shall ensure that the valuation of IndiGrid assets is impartial, true and fair and is in accordance
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10.

11.

12.

13.

14.

15.

with Regulation 21 of the InvIT Regulations;

the Valuer shall ensure that adequate and robust internal controls to ensure the integrity of its valuation
reports;

the Valuer shall ensure that it has sufficient key personnel with adequate experience and qualification to
perform valuations;

the Valuer shall ensure that it has sufficient financial resources to enable it to conduct its business effectively
and meet its liabilities;

the Valuer and any of its employees involved in valuing of the assets of IndiGrid, shall not, (i) invest in units
of IndiGrid or in the assets being valued; and (ii) sell the assets or units of IndiGrid held prior to being
appointed as the Valuer, until the time such person is designated as Valuer of IndiGrid and not less than six
months after ceasing to be Valuer of IndiGrid,;

the Valuer shall conduct valuation of IndiGrid’s assets with transparency and fairness and shall render, at all
times, high standards of service, exercise due diligence, ensure proper care and exercise independent
professional judgment;

the Valuer shall act with independence, objectivity and impartiality in performing the valuation;

the Valuer shall discharge its duties towards IndiGrid in an efficient and competent manner, utilizing its
knowledge, skills and experience in best possible way to complete a given assignment;

the Valuer shall not accept remuneration, in any form, for performing a valuation of IndiGrid’s assets from
any person other than IndiGrid or its authorised representative;

the Valuer shall before accepting any assignment from any related party of IndiGrid, disclose to IndiGrid any
direct or indirect consideration which the Valuer may have in respect of such assignment;

the Valuer shall disclose to IndiGrid any pending business transactions, contracts under negotiation and other
arrangements with the investment manager or any other party whom IndiGrid is contracting with and any
other factors that may interfere with the Valuer's ability to give an independent and professional valuation of
the assets;

the Valuer shall not make false, misleading or exaggerated claims in order to secure assignments;

the Valuer shall not provide misleading valuation, either by providing incorrect information or by withholding
relevant information;

the Valuer shall not accept an assignment which interferes with its ability to do fair valuation;

the Valuer shall, prior to performing a valuation, acquaint itself with all laws or regulations relevant to such
valuation.
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CORPORATE GOVERNANCE

The section below is a summary of the corporate governance framework in relation to IndiGrid, implemented by
the Investment Manager and each of the Portfolio Assets.

1.

Investment Manager

In addition to the applicable provisions of the InvIT Regulations and the Companies Act, the board of
directors of the Investment Manager (“IM Board”) shall adhere to the following:

€)] Not less than 50% (fifty per cent) of the board of directors shall comprise independent directors,
determined in accordance with the InvIT Regulations. The IM Board shall comprise of not less
than 6 directors and also have not less than one-woman independent director. Such directors
shall not be directors or members of the governing board of the investment manager of another
infrastructure investment trust registered under the InvIT Regulations. The remaining directors
shall be appointed in accordance with the provisions of the Companies Act;

(b) The independence of directors shall be determined in accordance with the InvIT Regulations
and other applicable law;

(© The chairperson of the IM Board shall be a non-executive independent director;

(d) Collective experience of directors of the Investment Manager shall cover a broad range of
commercial experience, particularly experience in infrastructure sector (including the applicable
sub-sector), investment management or advisory and financial matters.

For details of the current composition of the board of directors of the Investment Manager, please see
the sections entitled “Parties to IndiGrid — Investment Manager — Board of Directors of the Investment
Manager” on page 156 and “Rights of Unitholders — Nomination Rights” on page 407.

Quorum
The quorum for every meeting of the Board shall be in accordance with the InvIT Regulations.
Frequency of meetings

The board of directors of the Investment Manager shall meet at least four times every year, with a
maximum gap of 120 days between any two successive meetings or such gap as prescribed under
applicable law. Additionally, the board of directors of the Investment Manager, prior to any meeting of
the Unitholders, shall approve the agenda for Unitholders’ meetings.

Remuneration of Directors

The directors of the Investment Manager will receive sitting fee for attending board meetings and
meetings of the committees, in accordance with the Companies Act.

Further, in accordance with the Nomination and Remuneration Policy of IndiGrid, of the fees payable to
the Investment Manager, an amount not exceeding 0.4% shall be payable to the independent directors of
the Investment Manager (“Overall Limit”), as approved by the Unitholders of IndiGrid. For further
details in relation to the fees payable to the Investment Manager, please see the section entitled “Overview
of IndiGrid” on page 27.

The board of directors of the Investment Manager shall confirm to the Trustee that the independent
directors being considered for performance remuneration have complied with the following, amongst
others:

Q) The attendance of a particular independent director is not less than 75% or as specified in the
relevant independent director’s appointment letter. If an independent director has not achieved
the specified attendance, he/ she shall not be entitled to any performance remuneration.

(i) The independent director(s) have complied with the code of conduct for independent directors
as provided under Schedule IV of the Companies Act, 2013 (“Code of Conduct”), to the extent
the provisions thereof can be applied to IndiGrid. Any independent director in breach of the
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Code of Conduct shall not be entitled to any performance remuneration.

(iii)
(iv)
(V)

(vi)

Quality of contributions to the IM Board deliberations.

Commitment to shareholders and other stakeholder’s interests.

Strategic perspectives or inputs regarding future growth of IIML, IndiGrid and its performance.

Providing perspectives and feedback going beyond information provided by the management.

Upon completion of the evaluation exercise, the board of directors, on recommendation of the
Nomination and Remuneration Committee, shall approve the performance remuneration payable to each
independent director through a unanimous resolution including the amount payable to each independent
director within the Overall Limit approved by the Unitholders of IndiGrid.

The remuneration payable to the independent directors will be within the overall limit of the fee payable
to the Investment Manager.

Committees of the board of directors

Name of Composition Present Quorum Frequency of meetings
committee Members

Audit The Audit Committee shall | Tarun  Kataria | The quorum shall be | The  Audit committee

Committee comprise of directors on the | (Chairperson); at least 50% of the | shall meet at least once in
board of directors of the|Ashok Sethi; | directors, of which|every calendar quarter,
Investment Manager. The | Jayashree at least 50% of the [ with a maximum interval
chairperson of the Audit|Vaidhyanathan |directors present, | of 120 days between any
Committee shall be an|and Vaibhav | shall be independent | two consecutive
independent director. All | Vaidya. directors and | meetings of the
members of the Audit subject to a | Committee, such that at
Committee shall be minimum of two |least four meetings are
financially literate and at members being | held in each calendar year
least one member shall have present in person.  |and further such number
accounting  or  related of times as required
financial management considering the scope and
expertise. The company terms of reference of the
secretary of the Investment Committee.
Manager shall act as the
secretary to the Audit
Committee.

Stakeholders’ | The Stakeholders’ | Ashok Sethi | The quorum shall be | The Stakeholders’

Relationship | Relationship Committee | (Chairperson); at least 50% of the | Relationship Committee

Committee shall comprise of directors | Jayashree number of members | shall meet at least once
on the board of directors of | Vaidhyanathan | of the Stakeholders’ | every  year, or as
the Investment Manager. |and Vaibhav | Relationship frequently as determined
The chairperson of the|Vaidya Committee and | by the board of directors
Stakeholders’ Relationship subject to ajof  the Investment
Committee shall be an minimum of two | Manager or as directed
independent director. members. by the Trustee.

Nomination The Nomination  and | Jayashree The quorum shall be | The  Nomination and

and Remuneration ~ Committee | Vaidhyanathan |at least 50% of the | Remuneration

Remuneration |shall comprise of directors | (Chairperson); members of the | Committee shall meet at

Committee on the board of directors of | Tarun Kataria | Nomination and | least two times every
the Investment Manager.|and Ashok Sethi. | Remuneration year, or as frequently as
The chairperson of the Committee and | determined by the board
Nomination and subject to a|of directors of the
Remuneration ~ Committee minimum of two | Investment Manager or
shall be an independent members. as directed by the
director. The company Trustee.
secretary of the Investment
Manager act as the secretary
to the Committee.

Risk The Risk  Management | Jayashree The quorum shall be | The Risk Management

Management | Committee comprises of | Vaidhyanathan |at least two | Committee shall meet at

Committee board of directors of the | (Chairperson); members, of which | least twice in a financial
Investment Manager. The|Tarun Kataria;|50%  shall  be|year. The meetings of the
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independent directors. The
company secretary of the
Investment Manager act as
the secretary to the
Committee.

members.

Name of Composition Present Quorum Frequency of meetings
committee Members
company secretary of the|Ashok Sethi and | Independent Risk Management
Investment Manager act as | Vaibhav Vaidya | Directors. Committee  shall be
the secretary to the conducted in such a
committee. manner that on a
continuous  basis  not
more than two hundred
and ten days shall elapse
between any two
consecutive meetings
Investment The Investment Committee | Tarun Kataria | The quorum shall be | The Investment
Committee shall comprise of directors | (Chairperson); at least 50% of the | Committee shall meet at
of the Investment Manager. | Ashok Sethi; number of members | least four times every
Majority of the members, | Hardik Bhadrik |of the Investment|year, with a maximum
including the chairperson of | Shah and | Committee and | gap of 120 days between
the Investment Committee | Vaibhav Vaidya. |subject to ajany two  successive
shall be independent minimum of two | meetings. Additionally,
directors. The company members. the Investment
secretary of the Investment Committee shall meet
Manager shall act as the prior to any investments
secretary to the Investment or divestments of assets
Committee. for such number of times
as required considering
the scope and terms of
reference of the
Committee.
Allotment The Allotment Committee | Ashok Sethi | The quorum shall be | As and when required.
Committee comprises of board of | (Chairperson); at least two
directors of the Investment|Tarun  Kataria, |members of the
Manager. The company | Harsh Dinesh | Allotment
secretary of the Investment | Shah and | Committee.
Manager act as the secretary | Vaibhav Vaidya.
to the committee.
ESG & CSR|The ESG & CSR Committee | Jayashree The quorum of the | As and when required.
Committee comprises of board of|Vaidhyanathan |ESG &  CSR
directors of the Investment | (Chairperson); Committee shall be
Manager. Majority | Tarun  Kataria; | at least 50% of the
members, including the | Ashok Sethi and|numbers of
chairperson of the ESG & | Vaibhav Vaidya |members, subject to
CSR Committee are a minimum of two

For details of the scope of each committee, please see below.

Audit Committee

Terms of reference of the Audit Committee

The terms of reference of the Audit Committee include the following:

(i)
(i)

ensure that its financial statements are correct, sufficient and credible;

(iii)

Provide recommendations to the board of directors regarding any proposed distributions;

Overseeing IndiGrid’s financial reporting process and disclosure of its financial information to

Giving recommendations to the board of directors regarding appointment, re-appointment and

replacement, remuneration and terms of appointment of the statutory auditor of IndiGrid and
the audit fee, subject to the approval of the unitholders;

(iv)
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Reviewing and monitoring the independence and performance of the statutory auditor of




v)

(vi)

(vii)

(viii)

(ix)

(x)
(xi)

(xii)
(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

IndiGrid, and effectiveness of audit process;

Approving payments to statutory auditors of IndiGrid for any other services rendered by such
statutory auditors;

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

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

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

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

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

. disclosure of any related party transactions; and

. qualifications in the draft audit report;

Reviewing, with the management, all periodic financial statements, including but not limited to
half-yearly and annual financial statements of IndiGrid before submission to the IM Board for
approval;

Reviewing, with the management, the statement of uses/application of funds raised through an
issue of units by IndiGrid (public issue, rights issue, preferential issue, etc.) and the statement
of funds utilised for purposes other than those stated in the offer documents/ notice, and making
appropriate recommendations to the IM Board for follow-up action;

Approval or any subsequent modifications of transactions of IndiGrid with related parties
including, reviewing agreements or transactions in this regard,;

Scrutinising loans and investments of IndiGrid,;

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

Evaluating financial controls and risk management systems of IndiGrid;

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

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

Reviewing the findings of any internal investigations in relation to IndiGrid, into matters where
there is suspected fraud or irregularity or a failure of internal control systems of a material nature
and reporting the matter to the IM Board,

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

Discussing with statutory auditors and valuers prior to commencement of the audit or valuation,
respectively, about the nature and scope, as well as post-audit/ valuation discussion to ascertain
any area of concern;

Reviewing and monitoring the independence and performance of the valuer of IndiGrid;
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(xix)  Giving recommendations to the board of directors regarding appointment, re-appointment and
replacement, remuneration and terms of appointment of the valuer of IndiGrid,;

(xx) Evaluating any defaults or delay in payment of distributions to the unitholders or dividends by
the Portfolio Assets to IndiGrid and payments to any creditors of IndiGrid or the Portfolio
Assets, and recommending remedial measures;

(xxi) ~ Management’s discussion and analysis of financial condition and results of operations;
(xxii)  Reviewing the statement of significant related party transactions, submitted by the management;

(xxiii) Reviewing the management letters/letters of internal control weaknesses issued by the statutory
auditors; and

(xxiv)  Formulating any policy for the Investment Manager as necessary, in relation to its functions, as
specified above.

Stakeholders’ Relationship Committee

Terms of reference of the Stakeholders’ Relationship Committee
The terms of reference of the Stakeholders’ Relationship Committee shall include the following:

0] Considering and resolving grievances of the unitholders, including complaints related to the
transfer of units, non-receipt of annual report and non-receipt of declared distributions;

(i) Reviewing of any litigation related to unitholders’ grievances;

(iii) Undertaking all functions in relation to protection of Unitholders’ interests and resolution of
any conflicts, including reviewing agreements or transactions in this regard;

(iv) Updating unitholders on acquisition / sale of assets by IndiGrid and any change in the capital
structure of the Portfolio Assets;

(v) Reporting specific material litigation related to unitholders’ grievances to the IM Board; and
(vi) Approving report on investor grievances to be submitted to the Trustee.

Nomination and Remuneration Committee

Terms of reference of the Nomination and Remuneration Committee
The terms of reference of the Nomination and Remuneration Committee include the following:

0] Formulation of the criteria for determining qualifications, positive attributes and independence
of a director and recommend to the board of directors of the Investment Manager a policy
relating to, the remuneration of the directors, key managerial personnel and other employees;

(i) Formulation of criteria for evaluation of performance of independent directors and the IM
Board;

(iii) Devising a policy on board diversity;
(iv) Identifying persons who are qualified to become directors and who may be appointed in senior
management in accordance with the criteria laid down and recommend to the IM Board their

appointment and removal and evaluation of director’s performance;

(V) Determining whether to extend or continue the term of appointment of the independent director,
on the basis of the report of performance evaluation of independent directors;

(vi) Carrying out any other function as prescribed under applicable law;

(vii) Endeavour to appoint new key employee to replace any resigning key employee within six
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(viii)

months from the date of receipt of notice of resignation and recommend such appointment to
the IM Board, if necessary; and

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

Risk Management Committee

Terms of reference of the Risk Management Committee

The terms of reference of the Risk Management Committee include the following:

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

To identify, assess, mitigate and monitor the existing as well as potential risks to the Trust
(including risks associated with cyber security and financial risk), to recommend the strategies
to the IM Board to overcome them and review key leading indicators in this regard;

To periodically review and approve the Risk Management framework including the risk
management processes and practices of IndiGrid,;

To evaluate significant risk exposures of the Trust and assess management’s actions to mitigate
the exposures in a timely manner;

To develop and implement action plans to mitigate the risks;

To coordinate its activities with the Audit Committee in instances where there is any overlap
with audit activities (e.g. internal or external audit issue relating to risk management policy or
practice);

To oversee at such intervals as may be necessary, the adequacy of IndiGrid’s resources to
perform its risk management responsibilities and achieve its objectives; and

To review and periodically assess IndiGrid’s performance against the identified risks of the
Investment Manager.

Investment Committee

Terms of reference of the Investment Committee

The terms of reference of the Investment Committee include the following:

(i)

(i)

(iii)

Reviewing investment decisions with respect to the underlying assets or projects of IndiGrid
from the Sponsor including any further investments or divestments to ensure protection of the
interest of unitholders including, investment decisions which are related party transactions;

Approving any proposal in relation to acquisition of assets, further issue of units including in
relation to acquisition or assets; and

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

Allotment Committee

Terms of reference of the Allotment Committee

The terms of reference of the Allotment Committee include the following:

(i)

(i)

(iii)

To approve the terms of units, debentures and all types of permitted securities through
preferential issue, private placement, rights issue, qualified institutional placements;

To approve issue, subscription, allotment of units, debentures and all types of permitted
securities to eligible investors and/or identified investors;

To approve opening of issue, terms of issue, floor price, issue price, application form, offer
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(iv)

v)

document/ placement document including its addendum/ corrigendum and all the matters
related thereto;

To authorize officers, agents, consultants, banks, advisors or any related person to submit, file,
resubmit, modify, sign, execute, process all types of documents and information including but
not limited to application, letters, clarifications, undertaking, certification, declaration to obtain
all the necessary approvals, consents, permits, license, registration from government,
regulatory, semi-government, statutory and private authorities, institutions, bodies,
organizations including but not limited to RBI, SEBI, stock exchange, depositories; and

To authorize officers, agents, consultants, banks, advisors or any related person to do all such
acts, deeds and matters as may be incidental or considered necessary for giving effect to the
aforesaid resolution.

ESG & CSR Committee

Terms of reference of the ESG & CSR Committee

The terms of reference of the ESG & CSR Committee include the following:

(i)

(i)

(iii)

(iv)

(v)
(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

Formulating and recommending to the Board, Corporate Social Responsibility Policy which
shall contain guiding principles for selection, implementation and monitoring of CSR activities;

Formulating and recommending to the Board, an Annual Action Plan for the Company and
having an oversight on its implementation;

Recommending the amount of expenditure to be incurred on CSR activities;

Enable Board oversight on significant sustainability (ESG) related policies, strategies and
activities of the Company in a manner that integrates environmental, social and ethical
principles with the conduct of business

Monitoring the ESG and CSR Policy from time to time;

Identifying and monitoring the implementation of the ongoing/ multi-year projects with
reference to the approved timelines and year-wise allocation and making modifications, if any,
for smooth implementation of the projects within the overall permissible time period;

Reviewing the findings of Impact Assessment Reports and take decisions related thereto;

Provide vision and guidance to the Management to ensure that all long-term business proposals
made to the Board are assessed through the lens of Social, Environment, Safety, Health, and
Reputational implications — including governance and associated risks and opportunities;

Guide the Management in ensuring stakeholder engagement and materiality analysis based on
key sustainability issues;

Guide the management in formulating a comprehensive sustainability strategy for the company;
define appropriate goals, targets, KPIs, action plans and investments. Play an active role in
recommending and periodically reviewing achievement vis-a-vis above strategy;

Guide and recommend sustainability / ESG disclosures in line with global reporting
frameworks;

Ensure appropriate sustainability reporting mechanisms, oversee compliance with ESG/
sustainability disclosure requirements, review and approve annual disclosures relating to the
Trust’s sustainability activities and performance, ensuring the quality of communication and
data;

Guide and suggest strategies to the management to develop internal competencies, inspire
employees and suppliers engagement and culture for responsible and sustainable business; and
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(xiv)

Advise the management on potential business implications of sustainability / ESG performance
vis-a-vis corporate relations & brand perception.

Policies of the Board of Directors of the Investment Manager in relation to IndiGrid

The Investment Manager has adopted the following policies in relation to IndiGrid, which have
previously been published or issued, and shall be incorporated in, and form part of, this Placement
Document, as on the date of this Placement Document:

Sr. Title of Document Website Link
No.
Policies
1. Borrowing Policy and Framework https://www.indigrid.co.in/wp-
content/uploads/2021/12/4_Borrowing_Policy_23.01.2025.pdf
https://www.indigrid.co.in/wp-
content/uploads/2021/12/Borrowing_Framework.pdf
2. Policy in relation to Related Party | https://www.indigrid.co.in/wp-
Transactions and Conflict of Interests | content/uploads/2021/12/10_Policy_on_Ralated Part -
Transactions_23.01.2025.pdf
Guidance Note: https://www.indigrid.co.in/wp-
content/uploads/2022/02/Guidance-Note-on-RPT-Policy.pdf
3. Policy on Appointment of Auditor | https://wwuw.indigrid.co.in/wp-
and Valuer content/uploads/2021/12/9_Policy_on_Appointment_of Auditor_
and_Valuer_23.01.2025.pdf
4. Policy for Determining Materiality of | https://www.indigrid.co.in/wp-content/uploads/2021/12/Policy-
Information for Periodic Disclosures | for-determining-Materiality-of-Information.pdf
5. Policy for Preservation of Documents | https://wwuw.indigrid.co.in/wp-
and archival Policy content/uploads/2023/05/15_IGT_Policy-for-Preservation-of-
Documents-and-Archival-Policy 23.01.2025.pdf
6. Nomination & Remuneration Policy | https://www.indigrid.co.in/wp-
content/uploads/2021/12/8 NRC_Policy-updated_23.01.2025.pdf
7. Distribution Policy https://www.indigrid.co.in/wp-
content/uploads/2021/12/7_Distribution-Policy 23.01.2025.pdf
8. Policy on Vendor Selection and | https://www.indigrid.co.in/wp-
Evaluation content/uploads/2021/12/1_POLICY_ON_VENDOR_SELECTIO
N__EVALUATION_23.01.2025.pdf
9. Policy on Material Subsidiaries https://www.indigrid.co.in/wp-
content/uploads/2021/12/2_Policy_on_Material_Subsidiaries_23.
01.2025.pdf
10. Policy on unpublished price sensitive | https://www.indigrid.co.in/wp-
information and dealing in units by | content/uploads/2021/12/5_Policy_on_UPSI_and_dealing_in_unit
the parties to the Trust s_by the parties_to_the Trust.pdf
11. Investor Grievance Redressal Policy | https://www.indigrid.co.in/wp-
content/uploads/2023/05/14_Investor_Grievance_Redressal_Polic
y_23.01.2025.pdf
12. Unclaimed Amount Policy https://www.indigrid.co.in/wp-
content/uploads/2024/08/16_IGT_Unclaimed-Amount-
Policy 23.01.2025.pdf
13. Investor Charter https://www.indigrid.co.in/wp-content/uploads/2025/06/IndiGrid-
Investor-Charter.pdf
Codes
14. Code of Internal Procedures and | https://www.indigrid.co.in/wp-
Conduct for Regulating, Monitoring | content/uploads/2021/12/Policy_Insider-Trading-23.01.2025.pdf
and Reporting of Trading by
Designated Persons
15. Code on Ethical Business Conduct | https://www.indigrid.co.in/wp-

(including the Whistle-blower policy)

content/uploads/2021/12/Final _Code-of-Ethical-Business-
Conduct_17022025.pdf

Guidance Note: https://www.indigrid.co.in/wp-
content/uploads/2021/12/3 Guidance Note on_Whistle Blower
Policy 23.01.2025.pdf
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https://www.indigrid.co.in/wp-content/uploads/2021/12/4_Borrowing_Policy_23.01.2025.pdf
https://www.indigrid.co.in/wp-content/uploads/2021/12/4_Borrowing_Policy_23.01.2025.pdf
https://www.indigrid.co.in/wp-content/uploads/2021/12/10_Policy_on_Ralated_Part_-Transactions_23.01.2025.pdf
https://www.indigrid.co.in/wp-content/uploads/2021/12/10_Policy_on_Ralated_Part_-Transactions_23.01.2025.pdf
https://www.indigrid.co.in/wp-content/uploads/2021/12/10_Policy_on_Ralated_Part_-Transactions_23.01.2025.pdf
https://www.indigrid.co.in/wp-content/uploads/2021/12/Final_Code-of-Ethical-Business-Conduct_17022025.pdf
https://www.indigrid.co.in/wp-content/uploads/2021/12/Final_Code-of-Ethical-Business-Conduct_17022025.pdf
https://www.indigrid.co.in/wp-content/uploads/2021/12/Final_Code-of-Ethical-Business-Conduct_17022025.pdf
https://www.indigrid.co.in/wp-content/uploads/2021/12/3_Guidance_Note_on_Whistle_Blower_Policy_23.01.2025.pdf
https://www.indigrid.co.in/wp-content/uploads/2021/12/3_Guidance_Note_on_Whistle_Blower_Policy_23.01.2025.pdf
https://www.indigrid.co.in/wp-content/uploads/2021/12/3_Guidance_Note_on_Whistle_Blower_Policy_23.01.2025.pdf

Sr. Title of Document Website Link
No.
Complaint template: https://www.indigrid.co.in/wp-
content/uploads/2021/12/Complaint_Template.pdf
Format  for  declaration of conflict of interest:
https://www.indigrid.co.in/wp-content/uploads/2022/02/Format-
for-Declaration-of-COl.pdf
16. Code of Conduct for Independent | https://www.indigrid.co.in/wp-
Directors content/uploads/2025/06/IndiGrid_Code-of-Conduct-for-
Independent-Directors.pdf
17. Internal Audit Framework https://www.indigrid.co.in/wp-
content/uploads/2022/02/11_Internal-Audit-Framework-
23.01.2025.pdf
18. Framework on Succession Planning | https://www.indigrid.co.in/wp-
content/uploads/2022/02/12_Framework-on-Succession-
Planning 23.01.2025.pdf
19. Auditor’s Engagement Framework | https://www.indigrid.co.in/wp-

content/uploads/2022/02/13_Auditor-Engagement-
Framework 23.01.2025.pdf

For details of the Distribution Policy in relation to IndiGrid, please see the section entitled “Distribution
— Distribution Policy” on page 336.

Portfolio Assets

Representatives on the Board of Directors of each Portfolio Asset

The Investment Manager, in consultation with the Trustee, has the power to appoint the majority of the
board of directors of each of the Portfolio Assets. Further, the Investment Manager shall ensure that in
every meeting, including annual general meetings of any of the Portfolio Assets, the voting of IndiGrid
is exercised.
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https://www.indigrid.co.in/wp-content/uploads/2021/12/Complaint_Template.pdf
https://www.indigrid.co.in/wp-content/uploads/2021/12/Complaint_Template.pdf

INDUSTRY OVERVIEW

The information in this section is derived from the report entitled Market Assessment of Indian Power, Renewable
Energy, Storage and Transmission Sector” dated January, 2026, prepared by CRISIL Intelligence (the “CRISIL
Report”) except for other publicly available information as cited in this section. We commissioned the CRISIL
Report for the purposes of confirming our understanding of the industry in connection with the Issue. Neither
IndiGrid, the Sponsor, the Investment Manager, the Trustee, the Placement Agents, nor any other person
connected with the Issue has verified the industry and market data in the CRISIL Report or other publicly available
information cited in this section.

1. OVERVIEW OF INDIAN MACROECONOMIC LANDSCAPE

1.1. India’s key economic indicators

In the past 11 years (during fiscal 2014 to 2024), India’s GDP at constant (fiscal 2012) prices grew at a
compounded growth of 5.3% (CAGR). Government policies, focus on manufacturing sector, exports,
increased digitalisation, implementation of GST, strong domestic demand for consumption and investment
helped GDP to grow.

After strong GDP growth in the past three years, Crisil Intelligence? expects some moderation to 6.50% in
fiscal 2025 with downside risks from tariff hikes by the US. The tariffs, a global trade slowdown and
geopolitical uncertainties are expected to have a non-uniform impact on the economy.

Crisil’s key projections

Parameters CFY19 | FY20 FY21 FY22 FY23 FY24 FY25 FY26P
= 0,
GDP growth (%) | 6.45% | 387% | o oo | 9.69% | 761% | 9.19% | 648% 6.50%

CPI (%, average) 341% | 4.77% | 6.16% | 551% | 6.65% | 5.40% | 4.60% | 3.20%

CADIGDP (%) | (2.12%) | (0.86%) | 0.92% | (1.23%) | (1.98%) | (0.65%) | (0.60%) | (1.30%)

FAD/GDP (%) 344% | 4.65% | 9.20% | 6.70% | 6.40% | 5.60% | 4.90% | 4.40%"

Exchange rate
(R/USD  March- 69.17 75.39 | 73.50 75.81 82.22 83.37 85.58 88.00
end)

10-year G-sec
yield (%, March- | 7.50% | 6.20% | 6.20% | 6.80% | 7.40% | 7.10% | 6.70% | 6.30%
end)

E:Estimated; P: Projected; CPI: Consumer Price Index-linked; CAD: Current account deficit; G-
sec: Government security; FAD: Fiscal account deficit

#Budget estimates

Source: Central Statistics Office (CSO), Reserve Bank of India (RBI), Crisil estimates

1.1.1 Interest Rates

The Monetary Policy Committee (MPC) in its October-2025 (57") meeting has kept the repo rate
unchanged, however in the June-2025 (55%) meeting the repo rate was reduced by 50 bps more than the
25-bps cut in the previous meeting.

Crisil Intelligence expects one more rate cut this fiscal 2026, and a hold thereafter. A sharp fall in inflation
since the previous policy review allowed the MPC to increase monetary support. A healthy monsoon,
coupled with low crude prices are likely to keep inflation aligned to the RBI’s 4% target this fiscal.

2 Based on Crisil Centre for Economic Research (C-CER) projections

Projections of key economic indicators for India in this Chapter are as per the C-CER
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1.1.2 Per capita power consumption

Electricity consumption per person rose to 1,395 kWh in fiscal 2024 from 1,010 kWh in fiscal 2015 at a
CAGR of 3.65%, primarily because of strengthening of the transmission and distribution (T&D) network
as well as large capacity additions. Post successive on-year growth in consumption, demand declined in
fiscal 2021, particularly from high-consuming industrial and commercial categories on account of weak
economic activity following outbreak of the COVID-19 pandemic. In fiscal 2022, though, per capita
consumption rebounded to 1,255 kWh on the back of recovery in power demand and 1,331 in fiscal 2023.

Between fiscals 2025 and 2030, India’s per capita electricity consumption is expected to grow at ~2.8%
CAGR over a low base of fiscal 2021. Per capita consumption is expected to gradually improve in the long
term as well, as power demand picks up on the back of improvement in access to electricity, in terms of
quality and reliability, on account of intensive rural electrification and reduction in cost of power supply,
resulting in realisation of latent demand from the residential segment.

Consequently, Crisil Intelligence expects per capita electricity consumption to reach 1,600-1,650 kWh by
fiscal 2030.

Per capita electricity consumption

(KWh) 1,600- 1,650
1,538 o
155 133 ToT
1122 1149 1181 1208 344 ™
FY17 FY18 FY19 FY20 FY2l FY22 FY23 FY24 FY25E FY30F

E: Estimated; F: Forecast
Source: Central Electricity Authority of India (CEA), Crisil Intelligence

Despite this healthy increase, the per-capita electricity consumption of India remains significantly lower

than other major as well as developing economies and also lower than global average per capita electricity
consumption of 3.8 MWh.
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Government stimulus through Aatmanirbhar Bharat relief package

Aatmanirbhar Bharat Abhiyan envisions to develop the domestic manufacturing ecosystem in India, lower
import dependence, and increase resilience in key sectors. The government has created a stimulus package
worth Rs 20,970 billion which is designed to revive economic growth through structural reforms and
targeted support. With international firms dispersing supply chains within the China+1 model, India is
becoming a manufacturing base, taking advantage of its highly skilled labour, improving technology
capabilities, and strong policy backing through initiatives such as Make in India and production-linked

incentives (PLI).

Production Linked Incentives (PLIs) in the 14 sectors for the Aatmanirbhar Bharat vision received an
outstanding response, with the potential to create 6 million new jobs (as per government estimates).

Sector-wise focus of Aatmanirbhar Bharat Vision

Sector Government Key schemes
spends

Renewable ~Rs 1300 billion .
energy

Rs 45 billion Production Linked Incentive Scheme ‘National
Programme on High Efficiency Solar PV Modules’. This was
further increased by Rs 195 billion in the budget for fiscal 2023,
taking it to Rs 240 billion; in tranche 1 8.7 GW and in tranche Il
39.6 GW capacity were allocated for domestic solar module
manufacturing capacity under the PLI scheme.

PM Surya Ghar Muft Bijli Yojna: This scheme has a proposed
outlay of Rs. 750 billion and aims to light up 10 million
households (rooftop solar) by providing up to 300 units of free
electricity every month. During Budget 2025-26, the
government has increased the allocation to Rs. 200 billion. The
scheme is projected to add 30 GW residential rooftop solar
capacity by fiscal 2027 considering 3 kW RTS system size.
Public procurement (preference for ‘Make in India’) to provide
for purchase preference (linked with local content) in respect of
renewable energy (RE) sector

Implementation of Pradhan Mantri Kisan Urja Suraksha Utthan
Mahabhiyan (PM KUSUM) scheme; MNRE, in November
2020, scaled up and expanded the PM KUSUM scheme to add
30.8 GW by 2022 with central financial support of Rs 344
billion. The scheme has been extended till March 31, 2026
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Sector Government Key schemes
spends

Power ~Rs.970 billion
distribution

companies

(discoms)

New ~Rs. 388 billion
energy

Nuclear Rs. 200 billion
energy

Approved Models & Manufacturers of Solar Photovoltaic
Modules (Requirement for Compulsory Registration) Order,
2019 (ALMM List-1)

Approved Models and Manufacturers of Solar PV Cells to be
effective from 1% June 2026 (ALMM List-11)

Scheme of grid connected wind-solar hybrid (WSH) power
projects

Basic customs duty (BCD) of 20% on solar cells and 20% on
solar modules, effective May 1, 2025. However, the
Agricultural and Infrastructure Development Cess (AIDC) of
20% on modules and 7.5% on cells keep the effective BCD rate
of solar modules at 40% and for cells 27.50%. Further,
antidumping duty of upto 30% on imported solar cells from
China have been proposed by DGTR for three years

Rs 1.35 trillion liquidity infusion for discoms via Power
Finance Corporation/ Rural Electrification Corporation (PFC/
REC) against receivables

Rebate for payment to be received by generation companies
(gencos) to be passed on to industrial customers

Revamped distribution sector scheme (RDSS) to help discoms
improve their operational efficiencies and financial
sustainability by providing result-linked financial assistance;
outlay of Rs 3,037.58 billion over 5 years i.e., fiscals 2022 to
2026. The outlay includes an estimated government budgetary
support (GBS) of Rs 976.31 billion.

Rs 181 billion under production linked incentive (PLI) scheme
for Advanced Chemistry Cell (ACC) Battery Storage in India
launched in October to achieve 50 GWh manufacturing capacity
Green Hydrogen Policy launched in February 2022 to facilitate
production of green hydrogen/green ammonia

PLI scheme on green hydrogen manufacturing with an initial
outlay of Rs 197.44 billion with an aim to boost domestic
production of green hydrogen

BCD exemption on critical minerals (cobalt, lead, zinc, etc.),
scrap of lithium-ion batteries proposed in Budget 2025-26
Nuclear energy mission announced in Budget 2025-26

100 GW of nuclear power capacity by 2047

Budgetary allocation to support R&D for indigenous
development of small modular reactors (SMR)

Private sector participation in the development of Bharat small
reactors, R&D of SMR and newer technologies

OVERVIEW OF INDIAN POWER SECTOR

Review on power sector in India

Evolution and structure

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

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

Institutional and structural framework

Regulator Policy maker

m Ministry of Power
: =
SERCs

v |

[
Scruccry oo (Posoco) § S
v
! v - | l
WRLDC ERLDC SRLDC NRLDC NERLDC [ > SLDCs
Inter-state generating and Intra-state generating,
transmission activities transmission and distribution
activities

Note: APTEL - The Appellate Tribunal for Electricity; CERC- Central Electricity Regulatory
Commission; CEA - Central Electricity Authority; WRLDC - Western Regional Load Despatch
Centre; ERLDC - Eastern Regional Load Despatch Centre; SRDLC - Southern Regional Load
Despatch Centre; NRLDC - Northern Regional Load Despatch Centre; NERLDC - North-Eastern
Regional Load Despatch Centre; SLDC - State Load Despatch Centre; CTU - Central
Transmission Utility; STU - State Transmission Utility

Source: Crisil Intelligence

The Ministry of Power (MoP) works in close coordination with the CERC and CEA. While the CERC's
role is more of a regulator for approving tariffs of central utilities, approving licenses, etc., the CEA is
primarily a technical advisor focused on planning, i.e., estimating power demand and generation and
transmission capacity.

Key policy and regulatory reforms in support of RE growth

The development of grid interactive renewable power has essentially taken off with the Electricity Act
2003, which mandates the SERCs to promote cogeneration and generation of electricity from renewable
energy (RE) sources by providing suitable measures for connectivity with the grid and sale of electricity
and fix certain minimum percentages for purchase of renewable power in the area of each distribution
licensee. In June 2008, a National Action Plan on Climate Change (NAPCC) was announced, which
included eight major national missions, with the one on solar energy the National Solar Mission (NSM)
being central with a target of 100 GW of solar capacity by 2022 and a cumulative target of 175 GW of RE
capacity addition.

Furthermore, the Government of India has made some verified Commitments at COP26 and in the 2022
NDC-

e Net-zero by 2070: At COP26 in Glasgow, India pledged to achieve net-zero emissions by
2070, marking a major long-term climate commitment

e Updated NDC targets (August 2022):
o Raise non-fossil installed power capacity to 50% by 2030
o Reduce emissions intensity of GDP by 45% (from 2005 levels) by 2030
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o Cut cumulative carbon emissions by 1 billion tonnes between 20212030
o Add 500GW non-fossil capacity by 2030 (Part of the COP26 “Panchamrit” pledges)

Review of power demand-supply scenario in India

Installed capacity and fuel mix

The total installed generation capacity as of September 2025 was 501 GW. Coal and Lignite-based installed
power generation capacity has maintained its dominant position over the years and accounts for ~44.9%
as of September 2025. However, RE installations (including large hydroelectric projects) have reached
~247 GW capacity as of September 2025, constituting ~49.4% of total installed generation capacity. This
growth has been led by solar power, which rapidly rose to ~127 GW in a decade.

Installed capacity as of September 2025 (GW, %)

Total capacity 501 GW RE capacity (incl. hydro) 247
) GW
Bio-
Power, Smaill
12, 5% Hydro, 5,
2%
Wind
Power,
53, 21%
Large
Hydro,
50, 20%
QOil &
Gas, 20,

4% 9
Source: CEA, Crisil Intelligence

Over the past years, the installed capacity has exhibited a CAGR of 6.0% between fiscal years 2020 and
2026(Till September 2025). Notably, the capacity addition of RE sources (incl. large hydro) has
demonstrated a more pronounced growth trajectory, achieving a CAGR of 12.0% during the fiscal years
2020 and 2026(Till September 2025). The primary driver of this growth has been the significant
expansion of solar capacity, which has increased at a CAGR of 28.1%. Additionally, wind energy has
also contributed to this growth, albeit at a relatively modest pace, with a CAGR of 6.8%.

Growth in India’s electricity installed capacity

(GW)
CAGR 6.0%
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*FY26 till September 2025; Source: CEA, Crisil Intelligence
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Comparison of tariff for different generation sources

The technology-wise tariff has witnessed a notable trend over the last five years. The average tariff for
coal-based power plants has increased at a CAGR of 4.0% during this period. This rise can be attributed to
factors such as escalating fuel costs, higher transportation expenses, and increased environmental
compliance costs. In contrast, the tariff for solar and wind power plants has exhibited a declining trend,
with a significant reduction in costs driven by advancements in technology, economies of scale, and
declining equipment prices. On the other hand, the tariff for hydro and nuclear power plants has remained
relatively constant over the same period, largely due to the stable and predictable nature of variable cost.
This divergence in tariff trends underscores the shifting dynamics of the energy landscape, with renewable
energy sources becoming increasingly competitive with conventional sources.

Source wise weighted average tariff trend in India for commissioned projects (Rs/ kWh)

(Rs/kWh)
[ < - — =C Q
FY19 FY20 FY21 FY22 FY23 FY24
=@ Coal 3.8 4.2 4.2 4.2 4.4 4.6
Hydro 3.6 3.3 3.7 3.7 3.5 3.8
—@—Nuclear 3.9 3.2 4.1 3.3 3.5 3.3
Oil&Gas 6 6.7 7 8.2 9.3 12.6
=@=Solar 5.3 4.7 4.5 4.2 4.1 4
Wind 4.4 4.2 4.1 3.7 4 3.9
—@=—Average Cost of Supply 6.2 6.2 6.5 6.7 79 6.8

(ACOS)

Source: NITI Aayog, Crisil Intelligence
Electricity requirement and peak demand

India's electricity requirement has risen at a CAGR of 4.86% between fiscals 2019 and 2025 with the
growth increasing substantially to 7.37% in the post pandemic period between fiscals 2021 and 2025. The
electricity availability has kept pace with the demand growing at a similar CAGR of 4.94% between fiscals
2019 and 2025 on the back of strong capacity additions, both in the generation and transmission segments.
The energy deficit declined to 0.25% in fiscal 2024 and 0.09% in fiscal 2025 from 0.55% in fiscal 2019
due to an increase in capacity addition growth of 4.91% over the same period. Strengthening of inter-
regional power transmission capacity over the past five years has supported the rapid fall in deficit levels
as it reduced supply constraints on account of congestion and lower transmission corridor availability,
thereby lowering the deficit to 0.09% in fiscal 2025 further to 0.03% in fiscal 2026 (till September 2025).

Aggregate power demand supply
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1,695

-
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mmmm Fnergy Requirement Energy availability  ==J=0% deficit

*FY26 till September 2025; Source: CEA, Crisil Intelligence
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Peak electricity demand in India has grown from 177 GW in fiscal 2019 to 250 GW in fiscal 2025 clocking
an average growth rate of 5.92%. The constant rise in peak demand can be attributed to economic growth,
seasonal vagaries, and an increasing daily average temperature that India has experienced over the last
decade. In QI fiscal 2025, power demand surged by 13% on year led by heatwaves and a 6.70% on year
growth in GDP. Prolonged and severe heatwaves were especially prominent in the northern part of the
country which was also impacted by deficient rainfall in July 2024.

Peak power demand and supply

(GW)
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*FY26 till September 2025; Source: CEA, Crisil Intelligence

Outlook on Power sector growth
Long term drivers and constraints for demand growth

Factors influencing power demand
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Source: Crisil Intelligence
Capacity addition outlook (FY2026-2030)

As per CEA India’s installed power capacity is expected to reach 609.6 GW by fiscal 2027 and increase to
900 GW by fiscal 2032, from its current capacity of 496 GW in August 2025. However, as per Crisil
Intelligence estimates, the capacity additions in the conventional power generation segment are projected
to be around 32-35 GW cumulatively between fiscals 2026 to 2030, driven by higher than decadal average
power demand. Crisil expects 28-30 GW of coal-based power to be commissioned over fiscals 2026-30.
2-3 GW of coal-based capacity is expected to retire as per CEA’s National Electricity Plan 2023.
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Crisil expects 6-7 GW of hydro power installations and 32-35 GW of energy storage solutions including
8.5-9.5 GW pumped hydro storage projects (PSP) capacity additions and 23-24 GW of Battery Energy

storage system (BESS) over fiscals 2026-2030.

By fiscal 2030, RE capacity (excl. large hydro) of over 180-190 GW (140-150 from solar and 35-40 from
wind) is expected to be driven by various government initiatives, favourable policies, competitive tariffs,
innovative tenders, development of solar parks and green energy corridors, etc. RE capacity is estimated
to account for about 50% of the installed capacity of 700-710 GW by fiscal 2030. RE is expected to account

for over 80% of the additional capacity between fiscal 2026 and 2030.

All India installed estimated capacity addition by fiscal 2030 (in GW)

190 6
- -2
475 — —
FY25 Coal Hydro RE Nuclear Retirals

RE includes solar, wind, small hydro, and other renewable sources
Source: CEA, Crisil Intelligence

Estimated capacity and generation breakup as of FY2030
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Discom financial health

Distribution is the final and critical link in the power sector value chain. However, the financial position
of the distribution sector has significantly deteriorated over the past decade owing to irregular tariff hikes,
high AT&C losses and delays in subsidy payments by state governments. This has adversely impacted
power offtake by Discoms and led to delays in payments to generation companies. The Ujwal Discom
Assurance Yojana (“UDAY”) was launched by the Ministry of Power (“MoP”) in November 2015 for
improving the financial health and operational efficiency of state-owned Discoms across the country.

Outcomes of the operational improvements were measured through following indicators:
e Reduction of a AT&C losses to 15.00% in fiscal 2019 as per loss reduction trajectory to be
finalized by the MoP and States
e Reduction in gap between average cost of supply and average revenue realized to zero by
fiscal 2019 as finalized by the MoP and States.

States took over 75.00% of Discom debt as on 30 September 2015, over a period of two years, 50.00% in
fiscal 2016 and 25.00% in fiscal 2017. The balance 25.00% (not taken over by the state) was to be converted
by lenders into loans or bonds with an interest rate of not more than the banks’ base rate plus 10 basis
points (“bps”). Alternatively, this debt could be fully/partly issued by the Discoms as state guaranteed
bonds at the prevailing market rates, which were to be equal to or less than the banks’ base rate plus 10
bps. This is estimated to have aided in reduction of interest cost by 300 to 400 bps as the interest rate at
which debt is available to Discoms is 13-14%. As on the terminal year for the scheme, fiscal 2020,
approximately 2.3 trillion worth of bonds had been issued (86.3% of target), which led to the debt and
interest burden on Discoms being reduced, resulting in higher liquidity.

Both the financial and operational performance of Discoms started to improve post implementation of
UDAY, but the situation reversed and worsened again once the scheme ended in March 2019.

The scheme envisaged reduction of the cost of power through measures such as additional supply of
domestic coal (at notified prices), coal linkage rationalisation through swap agreements, supply of washed
and crushed coal, and supply of cheaper power from NTPC and other central public sector units (as part of
central allocation of power to states), if available through a higher plant load factor. Implementation was
mixed with policy-level support but there was limited traction on the ground. While coal linkage
rationalisation under the SHAKTI scheme did benefit several projects, and domestic supply also improved,
the effect has been temporary or partial.

MoP vide Gazette Notification dated 3 June 2022, notified “The Electricity (Late Payment Surcharge and
Related Matters) Rules, 2022” (“LPS Rules”) to address cash flow challenges faced mainly by gencos and
transmission companies (“transcos”) and to promote timely payments across the power sector. These rules
provide a mechanism for settlement of outstanding dues of gencos, ISTS licensees and electricity trading
licensees.

Since their notification, there has been significant progress in recovering outstanding dues, with most
distribution companies now adhering to regular payment schedules. The total unpaid bills have reduced
from around X 1.4 trillion in June 2022 to around X 623 billion in July 2025. As such the issue of
nonpayment by Discoms is resolved to a great extent and provided much required regulatory certainty. The
major driver for this trend has been LPS Rules, which converted legacy dues to EMIs. The LPS rule helped
bring down days payable from 169 in fiscal 2022 to 132 in fiscal 2024.

In November 2024, Grid Controller of India released an implementation procedure for LPS Rules. It
establishes that payment security mechanism (PSM) can be a letter of credit (LC) or LC backed by an
escrow account. The Discoms have been provided a choice of making advance payment for the equivalent
quantum of power to be scheduled from the gencos.

The provision of power is contingent upon the maintenance of a satisfactory PSM or, in its absence, the
receipt of advance payment. Failure to comply with this requirement may result in the genco forfeiting its
right to impose LPS on Discom. In the event of non-payment of outstanding dues by the specified deadline,
the genco's obligation to supply power will be reduced to 75% of the contracted amount, with the remaining
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25% being eligible for sale through power exchanges. Furthermore, if the Discom fails to establish a PSM
or defaults on payment for a period of 30 days, the genco will be entitled to sell 100% of the contracted
power through power exchanges, thereby mitigating potential losses due to non-payment.

Improvements in Operational Efficiency

The AT&C losses for distribution utilities improved from 21.91% in fiscal 2021 to 16.23% in fiscal 2024.
Billing efficiency improved marginally from 86.80% to 86.90% in fiscal 2024. However, the collection
efficiency decreased by 1.2% from 97.27% in fiscal 2023 to 96.40% in fiscal 2024 which has led to an
increase in AT&C loss in fiscal 2024 to 16.23%.

AT&C loss trajectory (%)

2157%  21.64%  pp789  21.91%
© —O0— 1623% 153795  16.23%
— —0
FY18 FY19 FY20 FY21 FY22 FY23 FY24

Source: PFC, Crisil Intelligence

The cash adjusted ACS and ARR gap narrowed to X 0.33/kWh as of March 2022 driven by higher subsidies
disbursement by state governments and better cash collections. In fiscal 2023, the gap again increased to I
0.59/kWh due to an increase in power purchase cost. However, during fiscal 2024, the gap decreased by
0.20/kWh to % 0.39/kWh.

ACS-ARR gap

R/kwWh)

0.89

0.83 0.79

FY18 FY19 FY20 FY21 FY22 FY23 FY24

Source: PFC, Crisil Intelligence

As per the PFC Report on “Performance of Power Ultilities 2023-24”, total borrowings by distribution
utilities increased from Rs 6,84,836 crore as on March 31, 2023 to Rs 7,52,677 crore as on March 31, 2024.
The total borrowings by distribution utilities have seen a growth of 8.5% (CAGR) over a period of last six
years.

OVERVIEW OF INDIAN SOLAR POWER MARKET
Evolution of Solar Power in India

Growth in the solar power sector over the last five years has been robust. About 99 GW of solar capacity
was added in the segment over fiscals 2019-26 (As of September 2025), registering a CAGR of ~26%,
although starting from a low base. Despite the second wave of COVID-19 pandemic, fiscal 2022 witnessed
solar capacity additions of ~14 GW. In a relief to developers, the MNRE provided a total extension of
seven-and-a-half months for the projects affected by the first and second waves of the pandemic. This has
delayed commissioning in fiscal 2022, leading to a spillover into fiscals 2023 and 2024. In fiscal 2023,
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solar capacity additions stood at ~13 GW, with ~2.2 GW coming from rooftop solar projects. Similarly, in
fiscal 2024, solar capacity additions stood at ~15 GW, with ~3 GW coming from grid connected rooftop
solar projects. During fiscal 2025, 23.83 GW solar capacity was added leading to 106 GW of installed
capacity as of March 2025. 6MFY26 witnesses addition of 21.69 GW of solar capacity.

Historical installed solar capacity in India

(GW)
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Source: CEA, MNRE, Crisil Intelligence

Technological advancements, such as emerging trends in tandem and perovskite cells and the growing use
of bifacial panels that capture sunlight on both sides, are improving the amount of energy generated per
square meter. This increased efficiency maximizes output, especially where land acquisition for large solar
parks is a challenge. BESS are crucial for addressing the intermittent nature of solar power by storing
surplus energy during peak generation times (daytime) and dispatching it during periods of high demand
or low sunlight. This ensures a reliable, 24/7 power supply and enhances overall grid stability. A robust
and modern transmission network is vital to transmit solar power efficiently from generation sites (often
in remote, sunny areas) to consumption centers. Initiatives by entities like PowerGrid to strengthen the
transmission infrastructure, along with the creation of a unified national power grid, have minimized power
curtailment issues and ensured surplus solar power reaches high-demand areas without significant losses.
The waiver of Inter-State Transmission System (ISTS) charges for solar projects also incentivizes better
grid integration.

The domestic solar PV segment in India has seen an uptick in recent years across the various segments such
as utility scale, rooftop, and open access solar projects. The imposing of solar RPOs across Indian states in
2011 by Gol, coupled with the sharp drop in capital costs, led most states to release solar policies. This
resulted in a spur in solar sector investments. Until fiscal 2012, only Gujarat and Rajasthan had state solar
policies. Following the success of Gujarat’s solar policy, other states such as Andhra Pradesh, Tamil Nadu,
Karnataka, Madhya Pradesh, and Telangana introduced their respective solar polices.

Solar energy potential in India

The National Institute of Solar Energy (NISE) estimated the country’s solar potential at 748.99 GW,
assuming solar PV modules cover 3% of the geographical surface. India is a perfect location for solar
energy because of its location. It has 300 days of sunshine each year, with daily peak electricity use being
in the evenings and a seasonal peak in the summer.

The daily average Global Horizontal Irradiance (GHI) in India is around 5 kWh/m2 in north-eastern and
hilly areas to about 7 kWh/m? in western region and cold desert areas. The annual GHI varies from 1600
— 2200 kWh/m?. States like Gujarat, Rajasthan, Madhya Pradesh, Andhra Pradesh, Karnataka, and Tamil
Nadu offer more solar irradiance as compared to other parts of India, which makes them desirable for
installing solar projects.

State wise solar energy potential and installed capacity for key states (as of Sept 2025)

State Potential (GW) Installed capacity (GW) % Potential

exploited
1. Rajasthan 142.31 34.56 24.28%
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State Potential (GW) Installed capacity (GW) % Potential

exploited
2 Jammu & Kashmir 111.05 0.09 0.08%
3 Maharashtra 64.32 15.69 24.39%
4 Madhya Pradesh 61.66 5.68 9.21%
5. Andhra Pradesh 38.44 5.77 15.01%
6. Guijarat 35.77 23.41 65.45%
7 Himachal Pradesh 33.84 0.31 0.92%
8 Odisha 25.78 0.74 2.86%
9. Karnataka 24.70 10.56 42.75%
10. Uttar Pradesh 22.83 3.77 16.50%
11. Telangana 20.41 5.01 24.56%
12. Chhattisgarh 18.27 1.61 8.83%
13. Jharkhand 18.18 0.23 1.24%
14. Tamil Nadu 17.67 11.36 64.26%
15 Others 113.76 8.55 7.52%

Source: MNRE, NISE, Crisil Intelligence
Impact of large RE penetration on grid security

Domestic RE energy penetration varies greatly across the various states. There is vast difference in the
share in RE-rich states and others. In fact, some RE-rich states have higher RE shares than those of some
countries internationally. Countries like Japan, Denmark, Finland, Ireland, Norway, Portugal, Mexico and
Argentina have installed wind capacity of 5-8 GW (as of December 2024) whereas Indian states like Tamil
Nadu and Gujarat have installed wind capacities of around 11 GW and 23 GW respectively (as of
September 2025). Similarly, countries like South Africa, Austria, Belgium, Greece, Hungary, Switzerland
and Canada have installed solar PV capacities in the range of 6-10 GW whereas Indian States like Rajasthan
has ~35 GW of solar capacity, Gujarat has ~23 GW and Maharashtra have ~16 GW of installed solar PV
capacity (as of September 2025). That said, the high RE penetration is causing system integration issues
for certain states.

India aims to increase its non-fossil-fuel-based installed electricity generation capacity to S00 GW by 2030.
RE will be at the core of achieving this target, with around 450 GW RE expected to be added by 2030.
Some of the key challenges due to higher RE penetration include fluctuations in hourly demand, increasing
ramping requirements, frequency, and voltage-related grid issues.

Variability affects system management as well as scheduling challenges due to the intermittency associated
with RE output. As a result, RE-rich states would have to export some power to other states, back down or
avoid coal-based power, and curtail RE for the sake of grid security.

Potential sources of power system flexibility, including demand-side flexibility, power plant flexibility, and
storage (pumped storage hydro and batteries) and grid flexibility, should be prioritised to maximise the
value of solar and wind.

India has already adopted measures to manage variability using different products, such as wind-solar
hybrid tenders and energy storage solutions, including pumped hydro storage.

To enable higher RE capacity, areas with high solar and wind energy potential need to be connected to
Inter-State Transmission System (ISTS) so that the power generated could be evacuated to the load centres.
The gestation period of wind and solar generation projects is much lower than that for associated
transmission systems, so the transmission system has to be planned well in advance.

In a significant step towards achieving the planned RE capacity by 2030, CEA has planned a transmission
system for about 537 GW of RE capacity. The transmission system has been planned for major RE potential
zones, such as the RE park in Leh, Ladakh; Fatehgarh, Bhadla, and Bikaner in Rajasthan; the Khavda RE
park in Gujarat; Anantapur and Kurnool RE zones in Andhra Pradesh; and offshore wind farms in Tamil
Nadu and Gujarat. The transmission schemes have been factored in energy storage in order to meet the
requirement of RTC power. Several high-voltage direct current transmission corridors have also been
planned for the evacuation of power from large potential RE zones.
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Key drivers for solar energy capacity additions

Growth drivers for the solar sector in India

Decline in Solar PV
Module prices
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Fiscal, regulatory and
infrastucture support
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solar sector
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financing at low cost

Green Hydrogen and
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Source: Crisil Intelligence
Some of these growth drivers are detailed below:
Declining module prices and tariffs

The global average solar module price, which constitutes 55-60% of the total system cost, declined 73%
to $0.47 per Wp in 2016 (average for January-December) from $1.78 per Wp in 2010. Innovation in the
manufacturing process has reduced costs, putting downward pressure on module prices. Prices continued
to decline to $0.22 per Wp by end-August 2019, owing to the wide demand-supply gap in the global solar
module manufacturing industry. Module prices further reached to $0.22 per Wp level in fiscal 2021. Owing
to the ramp-up in the production of upstream components, module prices started to fall in 2023 and to
$0.15-0.20 per Wp in April-November 2023 from $0.23 per Wp in January 2023.

Solar module prices for domestic modules (imported cell based) reached $0.22/wp in fiscal 2024 and
continued to decline in fiscal 2025, reaching $0.14-0.16/wp, stimulating growth in solar capacity.
Moreover, prices for domestic cell-based modules stood at $0.22-0.25/wp at the end of fiscal 2025
compared to $0.28-0.30 /wp in fiscal 2024.

The average price non-DCR modules for fiscal 2025 was estimated at $0.14-0.16/wp, down 42% on year,
owing to sharp fall of 54% in cell prices on year. Crisil Intelligence expects prices to be in the range of
$0.15-0.17/wp for imported cell-based modules and $0.21-0.24/wp for domestic cell-based modules in
fiscal 2026 as players are expected to clear inventory of old technology at low prices and seek premium
for TOPCon technologies.

The Ministry of Finance imposed BCD of 25% and 40% on solar cells and modules, respectively, effective
April 1, 2022. The imposition of BCD led to an increase in capital costs for projects based on imported
modules by 20-25%, and an increase in tariffs by INR 0.2-0.5 per unit (with the tariffs ranging from INR
2.6-2.8 per unit). Subsequently, BCD got revised to 20% on solar cells and 20% on solar modules. effective
May 1, 2025. However, the AIDC of 20% on modules and 7.5% on cells keep the effective BCD rate of
solar modules at 40% and for cells 27.50%.

Strong government thrust
The Gol has laid significant emphasis on climate change, for which it provided a framework, NAPCC,
where it proposed an eight-pronged strategy — NSM, energy efficiency, sustainable habitat, water

planning, Himalayan ecosystem, afforestation, sustainable agriculture, and strategic knowledge on climate
change. As can be seen, the Gol has laid significant emphasis on solar power. This is also evident from the
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100 GW out of 175 GW target set out by the Gol. Government support to the solar sector in India is
reflected by the following:

National Solar Mission

Through the CPSU programme under the Jawaharlal Nehru National Solar Mission (JNNSM), the
government is encouraging cash-rich central PSUs to set up renewable energy projects. The government
expanded the CPSU programme from 1 GW to 12 GW in February 2019 to provide impetus to the domestic
solar module manufacturing industry. Central-level allocations under NVVN Batch II, NSM Phase II Batch
III and IV have been almost entirely commissioned.

Operational support to execute solar projects

Apart from providing incentives, the government has lent significant support to the solar power sector for
execution of projects.

Solar parks: One of the most important initiatives by the Gol has been setting up solar parks in the country.
Such parks significantly reduce construction/ execution risk as they include a contiguous parcel of land,
evacuation infrastructure (HV/EHV substation evacuating to state grid substation), and other ancillary
infrastructure and utilities such as road, water, and drainage. Currently, 25 states have started preparing
land banks for solar parks, either through their own implementing agencies or through joint ventures with
SECI. The Gol had approved 55 solar parks with an aggregate capacity of 41,137 MW as of January 2025.
An aggregate capacity of 13,054 MW of solar projects have been commissioned as of September 2025
while 15,181 MW capacity is under construction and 12,902 MW is under award/tendering process.

Bidding of 50 GW annual capacity

The Government has decided to invite bids for 50 GW of renewable energy capacity annually for the next
five years i.e., from fiscal 2024 till fiscal 2028. These annual bids of ISTS (Inter-State Transmission)
connected renewable energy capacity will also include setting up of wind power capacity of at least 10 GW
per annum.

T&D Infrastructure

Robust generation capacity addition over the years and government's focus on 100% rural electrification
through last mile connectivity has led to extensive expansion of the T&D system across the country. The
total length of domestic transmission lines rose from 413,407 circuit kilometres (ckm) in fiscal 2019 to
494,374 ckm in fiscal 2025. Inter-regional power transmission capacity of the National Grid has grown
strongly from 99,050 MW in fiscal 2019 to 118,740 MW in fiscal 2025, at a CAGR of 3.1%. Subsequently,
transformation capacity rose from 899,663 MVA in fiscal 2019 to 1,337,513 MVA in fiscal 2025, growing
at a CAGR of 6.8%.

The National Electricity Plan (Transmission), developed by CEA in consultation with various stakeholders,
outlines a comprehensive strategy to achieve the Indian government's energy transition goals. It details the
transmission infrastructure required to support 500 GW of RE capacity by 2030, increasing to over 600
GW by 2032. As per the Plan, 191,474 circuit kilometers (ckm) of transmission lines and 1274 Giga Volt
Ampere (GVA) of transformation capacity would be added (at 220 kV and above voltage level) in the 10-
year period from 2022-23 to 2031-32. A total expenditure of Rs 9.12 trillion has been planned to augment
power transmission infrastructure capacity in the country by 2032.
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Movement of the project capital costs and O&M expenses

Solar project CAPEX trend has largely followed global module price trends — between fiscals 2011 and
2021, EPC cost for utility-scale projects reduced by around 65% to Rs ~39 million/MWp due to falling
module prices. While landed module cost increased temporarily in Q2 2022 due imposition of BCD on
China modules, over H2 of CY 2022 and CY 2023, led by a massive supply glut in China, prices across
the solar value chain declined sharply — China module prices decreased by around 57% in two-year period
ended December 2023 to USD 0.12/Wp. As a result, EPC costs for utility-scale projects declined by around
33% in the two-year period ended December 2024 to Rs 23 million/ MWp. On the BoS front, while prices
of commodities like copper and aluminum (used for building mounting structures and other key
components) are volatile, the effect on overall EPC cost is marginal due to low share in CAPEX.

On the O&M front, costs have decreased by around 30% in the last 3-4 years to around Rs 0.18-0.25
Mn/MW/annum due to experience gained by service providers coupled with technology adoption including
robotic cleaning. Robotic cleaning not only helps in achieving better efficiency but also are more
environmentally friendly since they use less water and no chemical cleaners.

Declining Module prices leading to lower capital costs
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Demand, experience and technological improvement leading to lower annual O&M costs
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203



3.5

2030.

3.6

Outlook of overall grid-connected solar energy capacity additions

Solar sector growth in India primarily spurred by robust government backing, demonstrated through an
aggressive tendering strategy. Some of the key catalysts include technological advancements, affordable
financing, supportive policies, thrust on go-green initiatives/sustainability targets, cost optimisation due to
increased grid electricity tariffs, subsidy initiative (especially in rooftop solar) and various incentives such
as ISTS charge waiver.

Crisil Intelligence expects 170-180 GW of solar capacity additions across all segments over fiscal 2026-

Year wise expected solar capacity addition
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Key challenges/bottlenecks/threats for solar capacity additions

Notwithstanding the high potential of solar energy, it is mired with some challenges. Overcoming these
challenges will be critical for the successful implementation of solar projects.

Availability of contiguous parcels of land: With rapid capacity additions and intense competition, it
becomes imperative for developers to acquire land at competitive costs and in areas with high levels of
solar irradiance. The 40 GW solar park scheme, which provides land to successful bidders for setting up
of the projects, is facilitative in this aspect; however, other than the scheme, capital costs and, hence, tariffs
vary between the states depending on land prices and irradiance quality.

Adequacy of evacuation infrastructure: Grid integration of renewables is key to the sector's growth.
Instances of delay in readiness of transmission infrastructure at solar parks have caused concern among
developers. However, an aggressive roadmap to add an incremental ~100 GW via new schemes and
existing available capacity to the grid should be adequate for the expected solar capacity additions’ timely
execution is critical. Despite aggressive bid awards and issuance of LOAs, multiple projects have failed to
secure signed PPAs due to evacuation bottlenecks. The limited availability of transmission capacities has
made it difficult for the developers to secure grid connectivity.

Delay in development of transmission evacuation infrastructure: There is a limited margin available at
existing/under implementation 220 kV and 400 kV bays of ISTS substations which create bottlenecks for
connecting new RE projects. The transmission projects face multiple challenges such as right of way issues,
forest clearances, and supply chain constraints. Due to such challenges, the government has estimated that
transmission connectivity for only about 60 GW of RE capacity is expected by fiscal 2027. Furthermore,
if a developer applies for connectivity today in Rajasthan/Gujarat (RE rich States), the connectivity may
not be available till FY2030.
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Availability of low-cost capital: With the emergence of several large players in the sector, scale, and
experience have aided fund-raising to an extent, especially with the backing of several foreign investors.
However, after factoring in the weak rupee, the conservative risk appetite of lenders, and other added cost
pressures, it is imperative for developers to maintain prudent capital management over the long term. To
mitigate these factors, developers have been tapping alternative/new routes to raise money from time to
time. Furthermore, the other key monitorable are deterioration in the financial profile of distribution
utilities resulting in offtake issues and payment defaults, declining power deficit, and aggressive bidding.

Trend in year wise tenders awarded in WSH

India issued over 140 GW of completed utility scale renewable energy tenders since fiscal 2021 across all
technologies including complex WSH tenders with storage. The tendering activity increased about five-
fold between fiscal 2023 and 2024 due to significant increase in government targets, innovative tendering
solutions, Discom’s shift to offtake more stable and firm power and increase in power sector investment.
The tendering activity for utility scale RE projects has outpaced the government’s target of 50 GW for
fiscal 2024. The government selected SECI, NTPC, SJVN and NHPC as RE implementing agencies
(REIA).

Hybrid and Complex Hybrid RE tenders (including peak power tenders) have shown significant growth
over the years. The share of Complex Hybrid RE tenders has increased from 32% in fiscal 2021 to 59% in
fiscal 2025.

Apart from this, over 20 GW of standalone energy storage systems (ESS) tenders were also issued
including pumped hydro storage. The average allocation of tenders has been above 85% of the tendered

capacity in the last five years.

RE tender auctioned capacity annually
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Key growth drivers

WSH and FDRE segment in India is experiencing rapid growth, driven by several key factors:

e Opportunity: India has around 696 GW (120 m hub height) wind potential and around 750 GW of
solar potential. Currently only around 10% of the potential is developed and balance 90% of the
potential yet to be exploited. This provides huge opportunities for wind and solar energy development.

e Geographical advantages: India’s coastline provides high wind speed as well as excellent solar

potential. States such as Gujarat, Maharashtra, Karnataka, Tamil Nadu, Andhra Pradesh have excellent
wind as well solar potential. Such an advantage provides a great opportunity for supply of WSH power.
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Depending on the project requirements, the WSH projects can be co-located or located in different
locations, making it more flexible even if natural resources are located in different places.

e Complementary resources: Wind and solar sources complement each other. Due to their inherent
characteristics, they generate power during different times of the day as well as seasons. Therefore, for
24X7 supply, they complement each other and hence WSH projects provide more reliable power and
can be used for RTC supply (especially with energy storage).

* Resource optimisation: Co-located WSH plants can help with resource optimisation. With optimum
land utilisation and infrastructure sharing, the wind and solar resources can be optimally utilised leading
to better CUF as well as cost optimisation. With energy storage facilities, the WSH plants help in better
grid management and higher penetration of RE into existing power systems.

e Policy push: Government of India’s policy push has also helped the WSH segment. A confluence of
increased RPO targets, VGF funding, ISTS waiver, PLI and solar park schemes, have helped both the
resources to thrive.

Outlook on the WSH capacity additions in India

By early 2025, India has made notable progress in wind-solar hybrid energy, with an installed capacity of
approximately 1.44 GW. Looking ahead, the country is poised for substantial expansion in this area. India's
overarching goal is to achieve a remarkable 500 GW of renewable energy capacity by 2030, with wind-
solar hybrids anticipated to be a crucial component in realizing this ambitious vision.

With a large quantum of pipeline already in place for solar/wind-only projects, nodal authorities are now
turning to issue tenders that aim to improve the quality of power supplied to off-takers. Some key changes
have been made to tender structures concerning the quantum of generation available from RE sources and
the ability to match peak demand.

OVERVIEW OF BATTERY ENERGY STORAGE SYSTEMS
Overview of energy storage technologies

Energy storage technologies can be broadly divided into four segments — mechanical, electromechanical,
chemical, and thermal storage. However, only a few technologies are available on a commercial scale
worldwide. Technologies such as pumped storage project (PSP), liquid electrolyte-based lithium ion, and
sodium ion batteries are available commercially and are being used for different applications. Considering
the intermittent and unpredictable nature of RE technologies, such as solar and wind technologies, efficient
and economical grid operation is increasingly becoming one of the critical challenges for India’s power
system. This challenge calls for solutions such as spinning reserves (extra generating capacity which can
be activated on decision of the system operator), flexible generation, ancillary services, transmission
system augmentation & frequency control, etc.
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Major types of storage technologies

Energy storage
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PSP is the most widely used and commercially available means of energy storage technology in India.
However, the total installed capacity of PSP is minuscule (~4% of the exploitable potential) in the country.

Energy storage technologies could play a vital role in smoothing out the delivery of variable or intermittent
resources like wind and solar energy. By storing excess energy during periods of high generation and use
of the same during high demand period thereby ensuring grid stability. This balancing effect helps ensure
a more consistent and reliable energy supply, reducing dependence on immediate availability and
improving overall grid stability.

Battery Energy Storage Systems

Battery Energy Storage Systems (BESS) is another form of storage technology which has gained traction
in the last few years. It has relatively high energy density compared to PSP, making it appropriate to offer
ancillary services. More importantly, BESS can be installed easily, requires less time for setup, and can be
used for a wide range of grid support activities, such as energy time shift, distribution deferral, and energy
arbitrage etc. The technology is yet to achieve its full potential to provide grid support services, and comes
with high investment cost and changing technology, and therefore has associated risks. Further, batteries
would require replacement or disposal after 10-12 years, depending upon usage.

Lithium-ion BESS play a vital role in reducing carbon emissions, integrating renewable energy, and
supporting grid services; however, their development is hindered by various issues, including cost of
batteries, supply chain constraints, sustainability, limited recyclability, and safety risks.

As of September 2025, the total installed storage capacity of India is 6.89 GW out of which 0.20 GW/0.5
GWh is from BESS and 6.69 GW is from PSP.

Lithium battery supply chain, sustainability, recyclability, and safety

The lithium-ion battery supply chain, sustainability, recyclability, and safety are complex and
interconnected issues that pose significant challenges to the industry.

Supply chain: The extraction of lithium and cobalt, essential components of lithium-ion batteries, is
frequently linked to environmental and social problems like water contamination, child labor, and artisanal
mining. Due to the dominance of a few nations in manufacturing (such as China and Democratic Republic
of Congo), the lithium and cobalt supply chains are severely concentrated, which might result in price
fluctuations and supply chain concerns. Due to the growing need for lithium-ion batteries, the supply of
essential elements like lithium, cobalt, and nickel is becoming stretched, which might result in scarcity and
price hikes.
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Sustainability: The manufacturing of lithium-ion batteries consumes a lot of energy and releases
greenhouse gases, which worsens climate change. Large amounts of water are needed for lithium mining
and processing, which might deplete local resources and cause water contamination. Lithium-ion batteries
may produce a large amount of waste at the end of their life, including harmful elements such as lead,
mercury, and cadmium. The biodiversity loss, land degradation, and habitat damage that can result from
large-scale lithium mining and processing are all examples. With the increasing demand for renewable
energy and electrification, BESS emerge as a trustworthy power solution, enabling reduced emissions
compared to a coal-based power plant, optimized energy expenses, and a more resilient and sustainable
grid.

Recyclability: Lithium-ion battery recycling is still in its early stages, with only a few resources and
methods available for recycling these batteries effectively and securely. Lithium-ion batteries are
challenging to recycle due to their complex structure, which includes several materials and components
that need specific treatment. The absence of consistency in battery chemistry and design prevents the
creation of effective recycling methods. Because of the high expense of collection, sorting, and processing,
lithium-ion battery recycling is generally not feasible economically if proper process is not adopted.

As per Battery Waste Management Rules, 2022, the recovery of minimum battery materials for industrial
use, which includes stationary batteries has been mandated to 55% for fiscal 2025 which will be increased
to 60% by fiscal 2027 onwards and 70% by 2030.

Safety: If not made, used, or utilized correctly, lithium-ion batteries can be prone to thermal runaway,
which can result in fires and explosions. Lithium-ion batteries include hazardous chemicals such as lithium,
cobalt, and nickel, which, if not treated and discarded correctly, can be detrimental to both the environment
and human health. If lithium-ion batteries are not manufactured or utilized properly, they may provide an
electrical shock risk. Lithium-ion batteries can be dangerous to transport because of the possibility of fires
and explosions, especially if they are not packed and handled correctly.

Addressing these interlinked challenges requires innovations in sustainable sourcing, efficient recycling
technologies, stringent safety protocols, and cohesive regulatory frameworks.

Review of policies, regulations, and guidelines for battery storage
Over the last 5-6 years, the government has taken several initiatives to promote energy storage through
standardisation of the policy and regulatory framework by issuing guidelines, regulations, changes in

bidding mechanisms, etc. The summary of key policy measures is listed below.

Key policy measures for storage projects

EDITDOEDEDEDED
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batteries was
launched
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Services Regulations.
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GWh with Rs. 5400 Crs
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Source: MoP, MNRE, Crisil Intelligence

The Gol has taken several measures such as providing legal status to storage, energy storage obligation,
waiver in ISTS charges, captive status for energy stored in BESS. These measures are expected to expedite
the deployment of storage systems and thereby accelerating the growth of India’s RE capacity. MNRE in
its RE bidding guidelines provided the option to the RE developer to tie up with energy storage system
developers to meet the project parameters to provide firm and dispatchable RE power.
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Battery energy storage projects

BESS can be used for multiple applications such as voltage and frequency regulation, spinning reserves,
peak shaving. With rising R&D and subsequent improvement in technology as well as increasing scale,
cost competitiveness of such solutions to improve. For batteries, a special consideration is degradation.
Batteries degrade as they age, decrease the amount of capacity they can store. The expected life of the
batteries is about 10 to 12 years (depending on the technology and how the batteries are operated). By the
end of that time, the batteries’ capacity is expected to be reduced to less than 70% of their original capacity.

In September 2023, the government approved the VGF scheme for development of 4000 MWh of BESS
capacity by fiscal 2031. In April 2025, due to decline in battery prices, the capacity of the scheme increased
to 13,200 MWh without any change in the budgetary allocation. The VGF support will be provided to the
projects approved during 2023 — 2026. An initial outlay of INR 94 billion including budgetary support of
INR 37.60 billion has been provided under the scheme. The VGF would be provided from fiscal 2024-26
and will be capped at 40% of the capital cost. Subsequently, in June 2025, the Central government app