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AndiGrid

In Memoriam

Late Mr. Shashikant H. Bhojani

1943 - 2020

We are deeply saddened by the demise of our honourable director, Mr. Shashikant Bhojani. He had been
associated with IndiGrid as independent board member since inception.

We not only lost an able statesman, but also a good human being and an exceptional mentor. He was a
source of strength and wisdom to us and everyone who knew him. He was pragmatic, deeply insightful,
soft spoken and a perfect gentleman. His guidance through the years has been invaluable in bringing
IndiGrid to where it is today and will continue to stay with us on the path ahead.




POWERING
AHEAD

The power sector in India is experiencing a dynamic
shift. Although India has adequate power generation
capacity, it has substantial proportion of population

having limited access to electricity, mostly because

of lack of adequate power transmission and
distribution infrastructure. To achieve the target of
affordable electricity by 2022, India needs to have
robust power transmission network.

Investing in sectoral growth

India’s tremendous growth in
renewable energy capacity puts the
nation on a clear and achievable

path towards its renewable energy
target of 450 gigawatts by 2030.

A key pre-requisite to continuing
India’s renewable energy investment
ambitions is the need to concurrently
build out and modernise India’s national
transmission grid, accelerating the
enormous progress achieved over the
last decade. This is expected to entail
huge investment by the private sector
in the growth of the Indian transmission
network.

Enabling inclusive ownership of
national power resources

Backed by KKR, IndiGrid is India’s first
yield platform in the power sector
offering investors an attractive cash
yield, backed by stable cash flows
from long-term operating transmission
assets. IndiGrid was formed in 2016
as an Infrastructure Investment

Trust (InvIT) with a primary goal in
mind — democratizing ownership of

power infrastructure in India. With

the recent reforms enabling wider
ownership of InvITs, we are proud to
enable ownership of Indian power
resources to a much wider investor
base across the country. While our
asset management team is focussed on
enabling 24x7 power access across 12
states and 1 union territory in India, we
remain committed to ensuring highest
standards of corporate governance
and unlocking value for our unitholders
in the long term. As India gears
towards embracing green energy, we
look forward to enabling ownership

of renewable energy assets under
IndiGrid, in line with our vision and
mission of becoming the most admired
yield vehicle in Asia.

Powering ahead

Three years ago, we embarked

on our growth journey, built upon

solid fundamentals of transparency,
governance and providing superior risk-
adjusted returns to unitholders. Over
the last three years, we have engaged
actively with all our stakeholders,

enabling more than three-fold growth
in our assets under management. Our
sustained distribution track record is a
testimony to our strong fundamentals,
and our growth is a testimony to the
huge potential of Indian infrastructure
sector. We remain extremely optimistic
of India’s prospects, with infrastructure
growth leading the way. We remain
confident that while the national
infrastructure and power sector in
particular continues to grow, IndiGrid
will continue to power ahead.
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MESSAGE TO UNITHOLDERS

A
We completed

three years and 12

straight quarters of
distribution, delivering
an absolute INR 33.56
per unit or an aggregate
of INR 13 billion in
distributions till date.

Dear Unitholders,

Harsh Shah
Chief Executive Officer

At the outset, | thank you for your continuous support, as IndiGrid completes 3 years of its operations
and listing on Indian stock exchanges this financial year. We are privileged to share with you our growth
story via this Annual Report for the financial year 2019-20.

First and foremost, let us talk about the
biggest crisis of the current century -
the novel coronavirus pandemic, the
outbreak of which has become a major
threat to the entire mankind with more
than 196 countries affected worldwide.
The nationwide lockdown resulted in
shutdown of industrial and commercial
establishments, which adversely
impacted electricity demand, given
that these segments constitute about
40% of the overall demand. However,
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household electricity consumption
during the period has increased
substantially. Similarly, with opening

of lock down across the country, the
industrial and commercial demand has
started picking up again. This has put
in a concentrated effort on maintaining
the stability and continuity of grid.

IndiGrid and especially its asset
management teams have been up to
the task during this period and have
been instrumental in ensuring safe

operations of the asset portfolio and
the national grid without disruption.
During the lock down period, not

only have we focused on maintaining
highest levels of availability, we have
also focused on growing the underlying
asset portfolio.

Resilient growth

Notwithstanding the current pandemic
and its ongoing challenges, we
continue to do business unabated.



INTRODUCTION

We continue to focus on growing
our portfolio, and maintaining the
underlying portfolio to the highest
standards of reliability, especially in
this volatile period.

Our business has been built on
solid fundamentals of transparency,
governance and providing superior

risk-adjusted returns to our unitholders.

We concentrated on these in the

last twelve quarters since our listing,
and have made remarkable progress
on all fronts during this period —
regulatory engagement, robust asset
management, sustained portfolio
expansion, superior returns and sound
financial performance.

The biggest goal, however, is to
provide an inclusive ownership of
India’s power resources to a much
larger investor base, while ensuring
a strong and robust corporate
governance, a key tenet for inclusive
ownership, as the foundation of our
unique platform.

Since our listing in June 2017,
maintaining steady growth amidst
volatility has been our key focus

and we continue to be proud of our
achievements over the past three
years. Today, we have 9 power
transmission projects with a total
transmission network length of more
than 5,800 circuit kilometres length
and around 7,735 MVA transformation
capacity across 12 states and 1 union
territory in India, in contrast with 2
power transmission projects with 1,930
circuit kilometres and 6,000 MVA
transformation capacity at the time of
our inception.

Since listing, our assets under
management (AUM) have increased
more than threefold from INR 38 billion
to INR 121 billion on the back of accretive

CORPORATE OVERVIEW

MANAGEMENT REPORTS

FINANCIAL STATEMENTS

acquisitions. With a successful three-
year track record of robust operations
and acquisitions, we continue to pursue
several avenues of growth for creating
value for our unitholders.

FY2020 in brief

The financial year under review has
been transformational for IndiGrid.

We have almost doubled our market
capitalisation over the last three years
to approx INR 60 billion currently on the
back of our successful follow-on equity
raise worth INR 25 billion in May 2019.
This was raised through a preferential
issue of units to qualified institutional
investors, of which a majority portion
has been subscribed by KKR, GIC

and other marquee institutional
investors. As part of this transaction,
Sterlite Investment Managers Limited
or the investment manager of IndiGrid
is now majorly owned by KKR.

KKR ushers in a unique set of
resources, including investment and
asset management expertise, which
can be further leveraged to evaluate
acquisition opportunities. It also brings
a deeply connected investor and
developer network, along with strong
access to its own capital. It gives us
visibility and the requisite investor
support to maintain and accelerate our
growth trajectory.

In terms of financial performance,
Revenue and EBITDA numbers stood
at INR 12.43 billion and INR 11.50

billion for the current financial year,
registering YoY growth of 87% and 91%,
respectively. EBITDA margins were
robust at 91%, underlying the strong
fundamentals of the business.

On the distribution front, our asset
acquisitions have enabled us to
successfully distribute twelve
straight quarters of distribution. This
aggregated to a total of INR 33.56
per unit or over INR 13 billion to our
unitholders over the last three years
or a 34% absolute return since the
IPO, making IndiGrid one of the most
attractive yield platforms in India.

Growth via strategic acquisitions

Our strategy is to focus on accretive
acquisitions to provide superior total
returns to our investors. We look at
long term, stable cash flow and minimal
counterparty risk projects as a part of
this acquisition strategy. With growth in
our AUM and our cash flow profile, we
target long-term superior distributions
to our unitholders.

During the year, we completed three
acquisitions with assets worth more
than INR 60 billion. While NRSS XXIX
Transmission Ltd (NTL) and Odisha
Generation Phase Il Transmission

Ltd (OGPTL) were acquired in H1 of
the financial year, we completed the
acquisition of our ninth transmission
asset from Sterlite Power in H2 of
the financial year, as we acquired the
East North Interconnection Company

Our strategy is to do accretive
asset acquisitions, delivering AAA
rated cash flows and de-risked
distributions to our unitholders.

Annual Report 2019-20 | 03 NGB
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Limited (ENICL) at an enterprise value
of INR 10.2 billion. The completion of
this transaction despite the lockdown is
a testament to our commitment to
increase unitholder value on an
ongoing basis.

04 | Annual Report 2019-20

The acquisition is in line with our
strategy to acquire accretive assets

with long-term certainty of cash flows.

We have another INR 65 billion of
transmission projects in the pipeline
under our framework agreement
with Sterlite Power. With this, we are

L
A

on track to achieve assets under
management of INR 180 billion over the
next two years. As per the agreement,
we will acquire three more assets

from Sterlite Power over the next 6-18
months. We remain fully capitalized

to consummate the above mentioned
acquisitions in the proposed time
frame.

Exploring solar

As a part of our growth strategy, we are
moving a step ahead by diversifying
into renewables and exploring solar
power assets. This diversification will
be substantially yield-accretive, and is
expected to provide predictable and
growing distribution to the investors,
besides having good synergies with our
business model.

We plan to venture into utility scale
solar, a matured segment with low
risk profile. Our continued focus will
be on accretive acquisition of stable
solar projects, with long-term stable
cash flows, good quality plants, long
contracts, strong PPA frameworks
and financially strong and highly
creditworthy counterparties. This will
further put us on the path to move
forward with vigour and become the
more admired yield vehicle in Asia.

The right regulatory push

Over the last financial year, with
reduction in lot size for InvIT investors
to INR 0.1 million and increase in
leverage limits for an InvIT, albeit with
increased compliance, IndiGrid has
seen growth in both trading volumes
and retail participation in its listed units.

The issuance of Securities and
Exchanges Board of India (SEBI)
guidelines for rights issue by an InvIT
during the current financial year is
another welcome move. Induction

of new sponsors or investment by
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Our total return, which includes the distribution
made till date as well as the change in unit price, is
34%. This is substantially higher than that of G-sec
and other comparable indices such as NSE Infra,
BSE Capital Goods, and NSE 500, when tracked
since our listing date.

institutional investors over 25% limit
has also been enabled. We anticipate
more enabling regulations to generate
parity with listed companies in terms
of enabling fund raise options on both
equity and debt front.

Additionally, with robust performance
history and resilience of InvITs

during the current pandemic period,
we anticipate further reduction in
minimum lot size to enable larger retail
participation as well as liquidity in
trading of InvIT units.

We remain extremely obliged to the
regulatory bodies, especially SEBI, the
Reserve Bank of India and Ministry

of Finance for the structural reforms
making InvITs, along with REITs,
attractive investment avenues for Indian
infrastructure sector. We look forward
to their continued support to accelerate
the contribution of InvITs in growth of
the infrastructure sector in India.

Future outlook

As we look into the future from here
on, we see immense opportunity for
IndiGrid. To achieve a GDP of USD 5
trillion by FY 2024-25, India needs to
spend about USD 1.4 trillion or INR 105
trillion over the next five years on
infrastructure. Banks and non banking
financial institutions, already battling
asset-liability mismatches and bad
loans, cannot be solely relied upon
for this investment. Meanwhile,
infrastructure developers need to
monetise their operational assets
efficiently and churn the capital to
invest into construction of new assets.

IndiGrid, being the first power InvIT,
is well positioned to seize this
massive potential opportunity. Over
the last three years, the underlying
performance has been robust and
with our equity fund raise, we remain
well capitalized to grow faster than
ever before. Backed by KKR and

its investment expertise, we intend
to keep our momentum of growing
the underlying portfolio as well as
enhancing unitholder returns.

With planned acquisitions ahead, we
have a strong visibility of an asset
portfolio of INR 180 billion over the next
two years, which is more than fivefold
our AUM size at the time of listing.

We have already received unitholder
approval for one of the pipeline assets,
Gurgaon Palwal Transmission Limited,
which is expected to close in

H1FY 2021. We anticipate other
pipeline assets to be acquired as per
our original planned timeline.

We also look actively for value accretive
third-party acquisitions, which are in
line with IndiGrid’s investment strategy.
Post March 2020, we have announced
a third-party acquisition with an
enterprise value of INR 3.1 billion.

We anticipate to consummate this
transaction in FY2021, post receipt of
all corporate and regulatory approvals.

A thoughtful reflection on the past
three years highlights the need for
maintaining transparency and highest
standards of governance, while the
focus is on providing superior risk-
adjusted returns to our unitholders.

Going forward, we look forward to
ensuring responsible growth, making a
difference to all our stakeholders and
the environment and society at large.
It gives me immense pride that we
continue to evolve and create our own
Environmental, Social & Governance
(ESG) framework and positively impact
the society at large around us.

We are proud to have been associated
with you as we continue on our voyage
of sustainable value creation. We
endeavour to build on this momentum
and create further value for all our
stakeholders.

Thank you for being with us on this
journey.

Best regards and stay safe,

HARSH SHAH
Chief Executive Officer
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INDIGRID AT A GLANCE

To become the most admired » INR 300 billion by 2022
yield vehicle in Asia » Predictable DPU and growth

» Best in class corporate governance

INR1 20 billion* v INR65 billion*

Total Assets Under Management* Sponsor Assets for future
acquisition (under Framework
Agreement and third-party asset)

12 states & 1 Union Territory AAA# rated

Presence across India Perpetual Ownership

20 ~32

Transmission Lines Years

nN Average Residual Years
5,800Circuit Kms of Contract Life

Total Length Network

4 Substations INR13 billion
Total distribution to
7’73 5 MVA Unitholders till date

Total Transformation Capacity

Note:

*Based on independent valuation report for FY 20

“Remaining TSA contractual life of 32 years. However, the projects are on BOOM
model with perpetual ownership of IndiGrid;, ENICL has a TSA term of 25 years
from the Licence Date
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Optimal Capital
Structure

Sustainable
Distribution

Robust Asset
Pipeline

Strong Industry
Fundamentals

Best-in-Class Corporate
Governance

No Price or
Volume Risk

THEINDIGRID

ADVANTAGE

Negligible
Counterparty Risk

No Construction
Risk

Predictable
DPU Growth

Perpetual
Ownership

Experienced
Sponsor

Maximizing Availability
and Incentives

Annual Report 2019-20 | 07 NI
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THE JOURNEY OF INDIGRID

MAY
AUGUST D Raised INR 2511 billion of
primary capital through
P Completed acquisition of first Preferential Issue allotment
JUNE third-party asset with AUM of to KKR, GIC and other capital
“INR 2,250 million — PTCL market investors

Listed on Indian Stock Exchanges P Successfully issued AAA-rated P Received unitholder approval
with two Initial Portfolio Assets Non-Convertible Debentures of for change in control of IM
with AUM of INR 38 billion — “INR 2,500 million - First AAA-
BDTCL and JTCL rated Debentures by an InvIT

Completed acquisition of first P Increased maximum leverage from 49%
ROFO assets with AUM of “INR 14 to 70%, amended regulations by SEBI
billion — MTL, RTCL and PKTCL P Approved trading lot size reduction
from “INR 0.5 million to “INR O.1 million
FEBRUARY by SEBI

\ APRIL

08 | Annual Report 2019-20
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OCTOBER

P In total, INR 9,607 million

JULY distributed since IPO
(INR 27.56 Distribution Per Unit)
ECBs enabled for refinancing P Enabled bank lending to
of Rupee term loans by RBI InvITs by RBI

Completed acquisition of two
sponsor assets with AUM of “INR
55 billion — NTL and OGPTL

JUNE

Implemented reduction of lot Rights issue guidelines notified
size from 5,103 to 1,701 units by SEBI

— in line with amended April \

2019 SEBI guidelines JANUARY

Announced acquisition of

SEPTEMBER framework asset i.e. GPTL for
ZJINR 10.8 billion
APRIL
> BN
Executed definitive agreements

with third party selle;gtb acqhire :
JKTPL for INR 3,100 million:

' Annual-Report 2019-201 09
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ROBUST PERFORMANCE
TRACK RECORD

Delivering on our Commitments

Operations Availability above norms with maximised incentives

Equity Fund Raise First ever follow-on equity fund raise by an InvIT# of INR 25.1 billion

Completed acquisition of sponsor assets — NTL, OGPTL and

Acqmsmons ENICL, AUM increased by more than 100%

INR 33.56 / unit amounting to “INR 13 billion

Distribution distributed since listing

Superior returns compared to equity indices and

Total Returns comparable investments at 34%*

Note:

#Fund raise completed in the first week of May 2019
*Based on NSE closing price of IndiGrid at INR 101.10 as on June 30, 2020

10| Annual Report 201920
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INTRODUCTION

KEY PERFORMANCE
HIGHLIGHTS

CONSOLIDATED REVENUE (INR million)

FY2018 4,480 9 9 (o)
A >99.5%

Fr2010 Y G556 Average Availability of Portfolio Assets

Fv2020 A 12,427

n (o)
50%
CONSOLIDATED EBITDA (INR million) Gearing Ratio
Net Debt to Total Assets Ratio

Fr201 AN 4150

Fr2019 A 6036

Fr2020 A 1504 Acquistion of Three

Sponsor Assets worth
“65

e e INR billion completed

CONSOLIDATED DPU (INR Per Unit)

Fr2o1e A o-s¢ EBITDA and NDCF CAGR of
 raon d >60%

Fr2oto Y 12.00 O over last three

years

Fv2020 A 12 00
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SUPERIOR RISK
ADJUSTED RETURNS

Beta Since Listing: IndiGrid vs Key Indices

140
130
120
110
100

a0

(Index rebased to 100)

&0

50

wn-17 Sep-17 Dec-17 Mar-18 hmn-18 Sep-18 Dec-18 Mar-19 lun-15 5ep-19 Dac-19 Mar-2i lun-20
- i |l 1 - o nfiGrid (with dividend)] —=—— BSES00 Index [Rebased) BSEPOWR Index (Rebased)
——— BSETCG Index [Rebased) ——— NSEINFR Index [Rebased) ——— G-Sec{Rebased)

BETA* AS COMPARED TO NSE 500

BSE CAPITAL
Ancicr m
0.03 1.00 0.86 0.93

1.07

0.01

"Beta has been calculated since listing of IndiGrid since June 6, 2017 to June 30, 2020 on a weekly basis

LOWER VOLATILITY QUARTERLY DISTRIBUTION AMIDST

Lower beta compared to market MARKET VOLATILITY

I 12 | Annual Report 2019-20
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Total Returns since IPO 4

Superior risk adjusted returns compared to equity indices and comparable instruments

22.8%

0.9%

10 yr
GSEC bemmmsmmmmmm— e o

IndiGrid PGCIL NSE 500 BSE POWER NSE Infra

Il Distribution

Total Return chart is from June 6, 2017 to June 30, 2020

TOTAL RETURN DPU YIELD OF 13%

Superior returns compared to equity On VWAP trading price of INR 92.27*
indices and comparable instruments per unit during FY2020

NSE VWAP during April 1, 2019 to March 31, 2020

Annual Report 2019-20 | 13 [ INENEIGEE
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READY FOR THE FUTURE

A Milestone Year

» Acquisition of INR 65 billion of Assets — NRSS, OGPTL and ENICL — more than doubling the AUM
P EBITDA and NDCF doubled with over 60% CAGR since listing
) Additional pipeline of INR 65 billion secured for further growth

P IIM Ahmedabad issued a case study on “Building India’s first power transmission yield
platform”

Portfolio
Growth

) Raised INR 251 billion via first preference issue by any InviT; creating headroom to grow up
to INR 18.0 billion. It was awarded Deal of the year in Infrastructure Investor Awards 2019

Marquee
q P Issue was supported by marquee investors like KKR and GIC by acquiring 22% (as on date
Investors holds ~23%) and 20% stake in IndiGrid respectively

P KKR also acquired majority interest in the Investment Manager

P Higher leverage up to 70% allowed by SEBI which would enable in better accretion
Regulatory P Reduced minimum trading lot size to INR 0.1 million — resulting in better liquidity for units
Evolution P Rights issue guidelines published which would enable efficient capital raising for InviTs
P RBI allowed banks to lend to InvITs

P >99.5% availability across portfolio

Robust Asset p 50+ operations team built across functions with focus on sustainable operations
Management P ESG initiatives kicked off

) Long-term reliability focussed asset management framework launched

YEARLY RETURNS
N24% INR12 N116% INR65 billion
Total Return* DPU Growth in NDCF** Growth Pipeline acquired

during the year

*Calculated as % of sum of Unit Price Appreciation during FY20 and Distribution upon closing stock price as of March 31, 2019,
DPU = Distribution Per Unit;

*NDCF — Net Distributable Cash Flow

I 14 | Annual Report 2019-20



INTRODUCTION

CORPORATE OVERVIEW

MANAGEMENT REPORTS FINANCIAL STATEMENTS

The Future Beckons A —

Portfolio
Growth

Maintaining
Balance Sheet
Strength

Robust Asset
Management

Industry
Stewardship

P Focus on diligence and monitoring of framework assets worth INR 65 billion - GPTL, KTL and NERSS
P Consummation of acquisition of GPTL approved by unitholders and third-party assets

announced in May 2020

P Evaluate selective opportunities in Solar sector with Central counterparties
P Create pipeline of transmission projects besides the existing pipeline of projects

P Focus on maintaining adequate liquidity to mitigate current uncertainties and any

unpredictable scenario

P Look to raise equity funds via rights to maintain headroom

P Sufficient cash balance and working capital lines
P Look for diversifying debt sources and elongating tenures in incremental facilities and

reducing cost of debt

P Focus on maintaining >99.5% availability across portfolio

P Investments in technology with respect to digital asset management, predictive analytics

and emergency preparedness

P Increasing focus on ESG initiatives kicked off in FY20 for sustainability
P Ensuring world-class EHS and O&M practices across the portfolio

P Focus on increasing awareness about IndiGrid and InvITs

P Policy initiatives like enabling IRDAI & PFRDA to subscribe debt securities issued by InvITs

and reduction in lot size to single unit at par with equity

P Work with regulators to enable smooth entry and exit in InvITs, especially for additional

sponsor and retail investors

Superior Returns

Stable DPU

Growth in NDCF

Continue to grow total
returns for unitholders

Increase / elongate DPU
stream for unitholders

Coupled with growth in
AUM; Look for both accretive
acquisitions from Sponsor
and from third parties

ort 2019-20 | 15
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ABOUT INDIGRID

Backed by KKR, IndiGrid is India'’s first power sector Infrastructure
Investment Trust, owning AAA rated power transmission assets in

India.

IndiGrid has been established with

an objective of providing stable and
predictable returns to the unitholders
by owning operational power
transmission assets in India. It currently
owns 9 operational inter-state power

IndiGrid Corporate Structure

[ ~23%

transmission projects spanning across
12 states and 1 union territory with INR
120 billion assets under management.
Post the recent fund raise and the
planned acquisition of the framework
assets in the future, IndiGrid is set to

hcic

increase the AUM to INR 180 billion
in the next two years, comprising 12
inter-state transmission assets across
16 states in India.

Other Unitholders

KKR
Investment
Majority Manager (SIML)
Owned

Lzo%
!

/lndiGrid

I‘MIS TRUSTEE

Trustee

100%
IGL
100% 100% 100% 100% 100% 100%

I initial Portfolio Asset
[ Acquired Third Party Asset %

|GL=IndiGrid Limited, IGL 1= IndiGrid 1 Limited, IGL 2 =

100% l 100%

IGL1 IGL2

100% 100%

- Acquired Sponsor Assets
Represents Economic Ownership

“57% [
100%

IndiGrid 2 Limited, BDTCL= Bhopal Dhule Transmission Company Limited,

JTCL = Jabalpur Transmission Company Limited, RTCL = RAPP Transmission Company Limited, PKTCL= Purulia & Kharagpur Transmission
Company Limited, MTL= Maheshwaram Transmission Limited, PTCL= Patran Transmission Company Limited, NTL=NRSS XXIX Transmission
Company Limited, OGPTL= Odisha Generation Phase Il Transmission Limited, ENICL = East-North Interconnection Company Limited

Percentage ownership is direct or indirect ownership of IndiGrid in the underlying project SPV/

KKR, one of the major unitholders of
IndiGrid, has acquired 60% stake in
Investment Manager (IM) in tranches;
~20% in June 2019, “40% post

I 18 | Annual Report 2019-20

regulator and unitholder approval in
August 2019 (total “60%). Another
“14% will be acquired by May 2021
(total ~74%).
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OUR KEY STAKEHOLDERS

Investment Manager

Sterlite Investment Managers Limited
(SIML) is the Investment Manager for
IndiGrid. The Investment Manager

is responsible for the operations
pertaining to the Trust, such as
distribution of cash flows, acquisition/
divestment of assets etc.

SIML executed Investment

P Take all decisions in relation to the

management and administration
of IndiGrid’s assets and the
investments of IndiGrid

P Oversee the activities of the Project

Manager in terms of the InvIT
Regulations and Applicable Law

D Issue and allot Units, accept

P Focussed teams engaged in asset
management, M&A, capital raising,

compliance, engineering and finance

& accounting

As on March 31, 2020, unitholders
approval for change in control of the
Investment Manager of IndiGrid is
already in place. KKR currently owns

Management Agreement with
IndiGrid on November 10, 2016. As
per the provisions of the Investment
Management Agreement, SIML is
empowered to:

subscriptions to Units of IndiGrid
and issue transfer and allot units to
Unitholders or such other persons
and undertake all related activities

BOARD OF DIRECTORS

60% stake in the IM. Going forward,
it intends to acquire up to 74% by
May 2021.

| |

Mr. Tarun
Kataria*

*Independent Director
Late Mr. Shashikant H Bhojani was an Independent Director as of March 31, 2020

KKR: LEADING GLOBAL
INVESTMENT FIRM

4

KKR is a leading global investment
firm with over 43 years of
experience and a strong track record
of performance

It manages multiple alternative asset
classes, including private equity,
energy, infrastructure, real estate
and credit, with strategic partners
that manage hedge funds

It has USD 207 billion of AUM
globally, with Offices in 20 cities in
16 countries across 4 continents

Infrastructure is a core focus for KKR
with Y30 investments and “USD 12.6
billion of assets under management

In 2018, KKR established the Asia
Pacific Infrastructure team to
address the significant and growing
infrastructure investment needs
across the region

Mr. Rahul
Asthana*

Mr. Sanjay Mr. Pratik
Nayar Agarwal

KKR’s STRATEGY TO INVEST IN INDIA

|

Mr. Harsh
Shah

Favourable

Long-Term
(0]7){[eTe] ¢

structural reforms

) India offers a positive long-term economic
outlook given its favourable demographic trends,
stable macro-economic indicators and ongoing

One of
KKR’s Core
Markets

Companies

P Invested billions of US dollars since 2006 behind
Indian companies, and billions more across strategies
including Credit, Real Estate Credit, and Infrastructure

P Extended over USD 5 billion of financing to Indian

Attractive
Infrastructure
Investment
Destination

destination

) Believes India’s infrastructure needs over the next
25 years will remain significant

) Demand for infrastructure coincides with an
increasingly robust and liberalised regulatory
regime, positioning India as a prime investment
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KKR - ASIA PACIFIC INFRASTRUCTURE STRATEGY

Play to KKR's Competitive
Advantage

P Extensive Asia-Pacific platform that has delivered strong and consistent
investment performance

P Leading global infrastructure platform with deep expertise and a strong track
record across several geographies and sub-sectors

P Access to a dedicated team of professionals focussed on value creation and
operational enhancements

Differentiated
Investment Approach

P Track record of leveraging deep local relationships to generate proprietary deal flow
P 60% of Asia-Pacific investments to date have been proprietary
P Strong alignment of interest with our investors

Capital Protection with
Participation in Growth

P Strategy targets existing enterprises and corporate build-up strategy
P Brownfield and platform investments
D Contracted / regulated assets and well-positioned growth-oriented assets
P Yielding assets and reinvesting for growth
P Modest leverage profiles

Note: KKR refers to Kohlberg Kravis Roberts & Co. LR, together with its affiliates

KKR: BY THE NUMBERS

USD207 billion

Assets under Management globally,
as on March 31, 2020

20

Cities across 4 Continents where
we deliver our local expertise with a
global perspective

103

Portfolio companies in private
equity funds that generate “USD
182 billion in annual revenues

“70%
(o)
Of private equity investments were

secured on a limited process or
proprietary basis

over 40

Investment funds raised since
inception, including 21 private
equity funds

50 million

Retirees and pensioners with
exposure to KKR’s investments

25.6%

The cumulative gross IRR generated
since 1976 (net IRR of 18.9%) by
KKR’s private equity funds with at
least 24 months of activity prior to
March 31, 2020, compared to just
11.5% achieved by the S&P 500
index over the same period

USD1 9.1 billion

Invested in or committed to own
funds and portfolio companies
alongside clients, as of March 31,
2020

7,53,000

People employed worldwide

in private equity, TMT growth
equity, infrastructure, real estate,
global impact, core, balance
sheet/stakes, and special
situations portfolio companies,
as of December 31, 2018

Source: KKR website
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Trustee

Axis Trustee Services Limited, registered as an intermediary with SEBI under the Securities and Exchange Board of India
(Debenture Trustees) Regulations, 1993, serves as the trustee for IndiGrid.

BOARD OF DIRECTORS

|

|

Mr. Rajesh Kumar Dahiya

The Trustee, independent of Sponsor
and Investment Manager, is entrusted
with the custody of the assets ensuring
highest standards of corporate
governance. The Trustee has signed a
Trust Deed with IndiGrid on October 21,
2016. As per the provisions, the Trustee
is supposed to:

P Approve distribution to Unitholders

) Ensure compliance of rights
attached to the units

|

Mr. Ganesh Sankaran

P Oversee voting of Unitholders

P Appoint an Investment Manager and
Project Manager and delegate its
responsibilities to them in writing

P Enter into various agreements,
including the Investment
Management Agreement, Project
Implementation and Management
Agreement and other documents

P Ensure that the Investment Manager
takes investment decisions in the
best interest of the unitholders

|

Mr. Sanjay Sinha

P Ensure the Investment Manager
performs its obligations in
accordance with the InvIT
Regulations, oversees activities of
the Project Manager and ensures
receipt of relevant records and
information from the Project
Manager

P Employ and pay at the expense of
IndiGrid, any agent in any jurisdiction
whether attorneys, solicitors,
brokers, banks, trust companies or
other agents

Unitholders A —

As of August 18, 2020; Flls ownership in IndiGrid is at “60%. KKR owns 23%, GIC owns “20% while the balance 17% is held by
other marquee foreign investors. DIl and corporates hold “20% of the units which includes 8 insurance companies, 4 mutual
funds and 4 employee pension funds. Retail holding as of August 18, 2020 is at 14%, an increase of more than 1.5 times in

value since IPO.

Other FllIs

flcic

Retail

Corporates & Trusts
(includes 4 employee pension funds)

Insurance

(8 insurance companies)

Others

Unitholders pattern as of August 18, 2020
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Sponsor A

SPGVL, IndiGrid’s sponsor, is a leading

global developer of power transmission
infrastructure with extensive experience

in developing projects spanning
across India and Brazil. SPGVL has
successfully developed projects (sold
to IndiGrid, commissioned and under
construction) of about 13,670 circuit
kilometers and 26,100 MVA in India
and Brazil.

With an industry-leading portfolio of
power conductors, EHV cables and
OPGW, Sterlite Power also offers

BUSINESS AT A GLANCE'

14

Power transmission projects

solutions for upgrading, uprating and
strengthening existing networks. The
company has set new benchmarks in
the industry by use of cutting-edge
technologies and innovative financing.
Of the 9 power transmission project
in India executed by Sterlite Power,

8 have been acquired by IndiGrid till
date. SPGVL also has undertaken

10 transmission projects (of which 3
projects are sold) with a project cost
of over INR 155 billion under various
stages of development in Brazil.

N8,950 MVA

Transformation capacity

With its dedicated teams to ensure
best-in-class designing, construction
and maintenance of power transmission
assets, coupled with the deployment of
latest technologies, SPGVL has been
able to improve efficiency and minimise
the impact on the environment during
the project construction period.

Mr. Pratik Agarwal serves as the
Managing Director of the parent of
the Sponsor.

3,830 cms

Power transmission lines

99.8%

Availability

31.5%

Market share

Note:

1. Data points for India as well as Brazil business for commissioned and under-construction Sponsor assets (does not include assets sold to IndiGrid

and Framework Assets).

2. 7 projects each in India and Brazil, under various stages of development.
3. Achieved across commissioned assets from COD till December, 2019.
4. By tariff of all inter-state projects awarded under TBCB in Indlia.

BOARD OF DIRECTORS*

l |

Mr. Pravin Mr. Pratik
Agarwal Agarwal

* Details are as on March 31, 2020
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Project Manager 4
Sterlite Power Grid Ventures Limited conditions of the O&M agreements, SPGVL has a strong development and
(SPGVL) also serves as the Project either directly or through the project management experience in the
Manager for IndiGrid. SPGVL entered appointment and supervision of power transmission sector globally.
into the Project Implementation and appropriate agents
Management Agreement with IndiGrid P Provide additional services to
on November 10, 2016, to: IndiGrid’s assets on the terms and
) o conditions set out in the Project

P Support operations of IndiGrid's Implementation and Management

assets as per the terms and Agreement

2
7
/£
Ll

}
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OUR BOARD OF DIRECTORS

Mr. Kataria has over 30 years of rich experience in banking and capital markets,
working across New York, Singapore, Hong Kong and Mumbai. He is an Independent
Non-Executive Director of Mapletree Logistics Trust Management (Manager of
Mapletree Logistics Trust) and Chairperson of the Audit Committee of HSBC Bank
(Singapore) Ltd. Previously, he was 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. He has a Master’s degree

in Business Administration in Finance from the Wharton School of the University of
Pennsylvania. He is also a Chartered Accountant.

Mr. Tarun Kataria
Independent Director

Mr. Asthana is a retired IAS officer from the 1978 batch. He currently serves as an
Independent Director at Mahindra Vehicles Manufacturing Limited, Aegis Logistics,
NBS International, Vadivarhe Speciality Chemicals Ltd. and Mumbai Metro Rail
Corporation Limited. He served as the Metropolitan Commissioner of MMRDA,
Chairman of Mumbai Port Trust, Principal Secretary of the Department of Energy

of the Government of Maharashtra. He holds a Bachelor’s degree in Technology
(Aeronautical) from the Indian Institute of Technology, Kanpur and a Master’s degree
in Business Administration in International Business from the ICPE University of
Ljubljana, Slovenia.

Mr. Rahul Asthana
Independent Director

Mr. Nayar has about 34 years of experience and joined KKR in 2009 as a Member
and CEO. Prior to joining KKR, he was CEO of Citigroup’s Indian and South Asian
operations and a member of Citigroup’s Management Committee and Asia
Executive Operating Committee. Mr. Nayar has a Bachelor’s degree in Mechanical
Engineering from Delhi University and is an MBA in Finance from the Indian Institute
of Management, Ahmedabad.

Mr. Sanjay Nayar
Non-Executive Director A ey
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Mr. Agarwal has extensive experience in building core infrastructure businesses in
ports, power transmission and broadband. He has been instrumental in transforming
the way infrastructure projects — especially power transmission — are built by deploying
innovative technologies such as the LiDAR survey, drone-stringing and helicrane based
construction. He is the chairman of Cll core committee on Transmission, and also in the
Advisory Board of India Brazil Chamber of Commerce (IBCC). He holds a Bachelor's
degree from the Wharton Business School and a Master’s degree in Business
Administration from the London Business School.

Mr. Pratik Agarwal
Non-Executive Director

Mr. Shah has extensive experience in private equity financing, mergers and
acquisitions, infrastructure financing, regulatory and macroeconomic policy issues with
a focus on the infrastructure sector. Prior to joining IndiGrid, he was the Chief Financial
Officer of Sterlite Power. He also worked with Sterlite Power, Larsen & Toubro Limited,
L&T Infrastructure Finance Company Limited and Procter & Gamble International
Operations Pte. Limited. He holds a Bachelor’s degree in Electrical Engineering from
the Nirma Institute of Technology, Gujarat University and a Masters’ degree in Business
Administration from the National University of Singapore.

Mr. Harsh Shah
Chief Executive Officer & Whole-time Director A ey
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OUR MANAGEMENT TEAM

Ms. Meghana Pandit

Ms. Pandit has over 15 years of experience in Investment Banking and Corporate
Finance with specialisation across products including Private Equity, Equity Capital
Markets and M&A. She has worked across the roads, airports, ports, power, renewable
energy sectors at IDFC’s investment banking division, raising capital through both
private and public routes. Prior to IDFC, she worked with Deloitte and Essar Steel
Limited in financial advisory practice and corporate finance teams, respectively. She
holds an MBA degree from the Welingkar Institute of Management (Mumbai University)
and has cleared all three levels of the CFA charter exam from CFA Institute USA.

Head - M&A and Investor Relations A A

Ms. Divya Bedi Verma

Ms. Verma has over 20 years of experience in managing finance and operations
reporting, strategic planning, managing compliances and change management.

She has diverse experience across the manufacturing, publishing, real estate and
infrastructure sectors and has worked with Sterlite Power, ATS Infrastructure, Elsevier
India and Imaje India Dover Group in her previous roles. She holds a Bachelor’s degree
in Commerce from Delhi University and is a qualified Chartered Accountant.

Senior Vice President - Finance A A

Mr. Satish Talmale

Mr. Talmale has over 20 years of diversified experience across business
transformation, portfolio risk management, project management, operations &
maintenance services, with expertise in situational leadership and continuous
improvements. Passionate about mentoring teams, he has previously worked as
Services Director — SAARC, and Services Operations Leader — MEIA in Ingersoll Rand
Compressor Technology business, as well as GE and L&T. At GE, he was responsible
for managing wind asset portfolio across South Asia. He holds a Bachelor’s degree

in Mechanical Engineering from Govt. College of Engg, Amravati (MH), and has
completed an Executive Program in Business Management from Indian Institute of
Management — Calcutta.

Chief Operating Officer AR A
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Mr. Parija has more than two decades of experience in the field of Design &
Engineering, Project Management and Business Acquisition in the power transmission
sector. Prior to joining IndiGrid, he was the Sr. Vice President - Design & Engineering
of Sterlite Power. He also worked with Sterlite Power, KEC International Ltd., ICOMM
Tele Ltd., Aster Tele Ltd. and Utkal Galvanizers Ltd. He holds a Bachelor’s degree in
Mechanical Engineering from Utkal University.

Mr. Bigyan Parija
Chief Design Officer

Mr. Patil has over 10 years of experience in corporate, legal and secretarial functions
involving mergers and acquisitions, private equity, corporate restructuring, governance,
corporate codes and policies, and compliance management. He is a member of the
Institute of Company Secretaries of India. He holds a Bachelor’s degree in Commerce
and a Master’s degree in Law from University of Pune.

Mr. Swapnil Patil
Company Secretary & Compliance Officer A Ay

Mr. Kishore has 11 years of HR business partnering experience in driving change
through organizational effectiveness practices, driving cultural integration post M&A,
talent acquisition and organizational transformation. He has diverse experience
working with the leadership across corporate, manufacturing, sales, analytics, supply
chain and product functions in driving their people agenda. He has previously worked
with KEC International Ltd, Bennett Coleman & Co. Ltd and TransUnion CIBIL Ltd.

He holds a Bachelor’s degree in Electrical Engineering from Madhav Institute of
Technology & Science, Gwalior and Post Graduate in Diploma in Human Resource from
International Management Institute.

Mr. Kundan Kishore
Head — Human Resources A
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INDIGRID STRATEGY

IndiGrid’s key strategies have been developed around few core pillars
underpinning all the aspects of its business and intended to build a
resilient and innovative organisation. IndiGrid’s main objective is to
continue to ensure a positive impact on India’s power connectivity and
infrastructure development while delivering superior risk-adjusted total
returns to its unitholders.

IndiGrid’s resilient business model has in long-term stable cash-generating of long-term, profitable and responsible
enabled it to grow and provide superior power transmission assets. IndiGrid’s growth. IndiGrid's key strategies to
risk-adjusted returns to unitholders. strategy is to achieve the stated achieve the stated objectives are build
The Trust is enabling this by investing objectives and ensure it is on a course on the following few core pillars.

FOCUSSED BUSINESS MODEL

P Owns and operates commissioned power transmission assets with long-term contracts

P Pre-contracted availability-based tariffs, independent of the quantum of power

Long-Term AAA transmitted through the lines High visibility of pre-contracted long-term tariff, assuring

Rated Cash Flows top line stability

P Typical contractual life of 25-35 years; actual technical life of more than 50 years. The
counterparty risk is minimal due to the inherent tariff payment security mechanism,
resulting in AAA-rated cash flows for IndiGrid and its unitholders.

P Currently operates transmission assets under low risk PoC mechanism

P Subject to unitholder approval, acquire annuity generating, low risk, AAA-rated long-
term cash flow assets, in both transmission and solar sectors

P Underlying objective to retain risk profile of the existing portfolio, while expanding our
asset base, and enhance unitholder returns while diversifying counterparty risks

Low Risk Annuity
Returns

VALUE ACCRETIVE GROWTH

P With planned acquisition pipeline, well positioned to deliver INR 12 DPU for at least next
10 years

P Look for value-accretive acquisitions aimed to stabilise and grow DPU

Stabilising
DPU

P Superior risk-adjusted total returns

P Planned acquisition of framework assets along with third-party acquisitions to enable
incremental growth in DPU yield

Maximising Total
Returns
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OPTIMAL CAPITAL STRUCTURE

Compliance with P Consolidated borrowings and deferred payments net of cash and cash equivalents
InvIT Regulations below the SEBI norms of 70% leverage prescribed for InvITs

P Maintain prudent capital structure of revenue generating SPVs to ensure optimal cash
Maximise Distribution upstreaming to IndiGrid and to unitholders

to Investors P Maintain balanced capital structure and consolidated leverage to maximise stable and
predictable cash flows to unitholders

Lower Cost of Capital by
Ensuring AAA Credit
Rating for its borrowing

P Evaluate both private and public markets for debt and equity capital
p Appropriate risk policies to manage foreign exchange and market risks

BEST-IN-CLASS CORPORATE GOVERNANCE

) At least 80% of InvIT’s assets have to be revenue-generating for 1year prior to the
acquisition, ensuring operational stability. Not more than 10% assets of InvITs can be
under construction or liquid assets

P Sponsor to remain invested and hold at least 15% of units of InvIT for 3 years after the
initial offer of units, ensuring alignment of interest between Sponsor and Unitholders

Eligibility and
Lock-In

P Valuation of assets along with physical inspection to be undertaken by valuer

periodically — quarterly in case of leverage beyond 49%
Independence ) ) T )
P Investment Committee to comprise majority Independent Directors

) 50% of the Board of Investment Manager to be independent

P 90% of net distributable cash flows to be distributed to unitholders, at least every
Distribution 6 months
P IndiGrid is following quarterly distribution policy with annual distribution guidelines

P Ability to appoint and remove Investment Manager
) Vote on increase in leverage over 25%

P Vote on acquisition or divestment of assets

P Vote on material related party transaction

Unitholder Rights
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OPPORTUNITY LANDSCAPE

Transmission Line Length

Total Transmission Network in India*

425,071 s

967,893 w

Transformation Capacity

As per CEA progress report till March 2020 (only commissioned), >220 kV

KEY PLAYERS IN TRANSMISSION PORTFOLIO

India Grid Trust**

6,600 o

Transmission Line Length

Sterlite Power India Business**

1,700 ccms

Transmission Line Length

Sterlite Power Brazil Business***

¥2,130 s

Transmission Line Length

14,995 v

Transformation Capacity

3,000 ma

Transformation Capacity

5,950 wa

Transformation Capacity

“Anticipated portfolio post sale of
framework assets to IndiGrid (excluding
Jhajjar KT Transco)

Adani Transmission”

14,739 cms

Transmission Line Length

PGCIL®

63,222 i

Transmission Line Length

18,330 mua

Transformation Capacity

409,898 wa

Transformation Capacity

“As per ATL results presentation for
Q4 FY 20

——

$As per PGCIL investor presentation
dated June 22, 2020 (for Q4 FY 20)

*Anticipated portfolio post sale of
Arcoverde, Novo Estado and Pampa
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Other Key Transmission Projects in India A A

Project SPV

Stakeholders

Length / Capacity Project Cost

(INR million)
Raichur Sholapur Transmission  Patel Engineering Limited, Simplex Infrastructures Limited & 210 ckms 3000
Company Limited BS TransComm Limited (33.3% each) ’
Kudgi Transmission Limited L&T Infrastructure Development Projects Limited 960 ckms 15,000
Darbha.ng? - Motihari Sekura Energy ~280 ckms;
Transmission Co. Ltd. 1,400 MVA 17000
NRSS XXXI (B) Transmission ~ ’
. Sekura Energy 580 ckms
Limited
Warora Kurnool Transmission ) 1,890 ckms;
Limited Essel Infraprojects 3.000 MVA
NRSS XXXVI Transmission ) o 45,000
. Essel Infraprojects 340 ckms
Limited
Alipurduar Transmission Limited ﬁillgr?itilj':gnF;?nV\ilsesriZ;aE;:]}ltlzzlon Limited / 440 ckms 11,000
Kohima-Mairani Transmission Kalpataru Power Transmission Limited, Techno Electric & ~500 ckms; 13.000
Limited Engineering Company Limited / China Light and Power 1,200 MVA ’
. Kalpataru Power Transmission Limited (51%);
Jhajjar KT Transco Pvt Ltd. Techno Electric (49%) / India Grid Trust 200 ckms 4440
Etel:pataru Satpura Transco Pvt China Light and Power 480 ckms 3,400
Western UP Power . . 820 ckms;
Transmission Company Limited Megha Engineering 6,340 MVA 70,000
Pink City Transmission
Service Co. Ltd EMCO 260 ckms NA
Lake City Transmission
Service Co. Ltd. NA 490 ckms NA
2,090 ckms;
South EastUP Power o\ Concessions 5,000 MVA 80,000
Transmission Company Limited
Powerlinks Transmission PGCIL (49%), Tata Power Ltd. (51%) 2,300 ckms 7,500
Torrent POWERGRID Limited PGCIL (26%), Torrent Power Limited (74%) 710 ckms 3,500
Jaypee POWERGRID Limited PGCIL (26%), Jaiprakash Power Ventures Limited (74%) 440 ckms 10,000
PGCIL (26%), ONGC Tripura Power Company Limited (26%),
North-East Transmission Govt. of Tripura (10%), Govt. of Assam (13%), Govt. of Mizoram 1320 ckms 22000
Company Limited (10%), Govt. of Manipur (6%), Govt. of Meghalaya (5%) & ’ ’
Govt. of Nagaland (4%)
Parbatl-Kok.iar.n Transmission PGCIL (26%), Reliance Infrastructures Limited (74%) 460 ckms 10,000
Company Limited
Teesta Valley Power PGCIL (26%), Teesta Urja Limited (74%) 410 ckms 7,680
Transmission Limited
Cross Border Power PGCIL (26%), IL&FS Energy Development Company Ltd (38%), 170 ckms 2500
Transmission Company Ltd. Satluj Jal Vidyut Nigam Ltd (26%) and NEA (10%) ’
Power Transmission Compan NEA: 50%, PGCIL: 26%, Hydroelectricity Investment and
Nooal Liritos PaNY  bevelopment Company Limited (HIDCL): (14%) and 80 ckms 1,000
P IL&FS Energy: 10%
. . - o o . . o 800 ckms;
Bihar Grid Company Limited PGCIL (50%), Bihar Power (Holding) Company Limited (50%) 2990 MVA 16,900
Kalinga Bidyut Prasaran Nigam PGCIL (50%), Odisha Power Transmission Corporation Limited NA NA
Private Limited (50%)
Jaigad Power Transco Ltd JSW (74%), MSETCL (24%) 330 ckms 4,000
Amravati Power Transmission o v India (100%) 215 ckms 2,500
Company Ltd
Sinnar Power Transmission Rattan India (100%) 110 ckms 1,500
Company Ltd
Essar Power Transmission Essar Power Limited (100%) 905 ckms 25,000
Company Limited
17,790 ckms;
Total 19,930 MVA 375,920
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OUR ASSET PORTFOLIO

The current portfolio has a total circuit length of approximately 5,800
ckms (across 20 transmission lines, 7 x 765 kV lines and 13 x 400 kV
lines), and 7,735 MVA (across 4 substations) of transformation capacity
across 12 states and 1 union territory in India.

Each of the portfolio assets has in place
long-term TSAs of 35 years from the
scheduled commercial operation date
of the relevant Portfolio Asset (except
ENICL which has a TSA life of 25

years. However, ENICL is a perpetual
ownership project), after which we

can apply to CERC for extension if not
unilaterally extended by CERC.

The Portfolio Assets, except for PTCL
and ENICL, are owned by us indirectly
through our wholly-owned subsidiary,
IndiFrid Limited (IGL), IndiGrid 1 Limited
(IGL 1) and IndiGrid 2 Limited (IGL 2).

Through IGL and IGL 1, 100% legal and
economic ownership of BDTCL, JTCL,
PKTCL, RTCL, MTL, NTL and OGPTL is
held by IndiGrid.

IndiGrid directly owns 74% of the
outstanding shares of PTCL and
pursuant to the terms of the share
purchase agreement dated February 19,
2018, we have agreed to purchase the
remaining outstanding shares of PTCL
from TEECL and TPGCL. Additionally,
IndiGrid directly holds 100% equity
stake in ENICL.

In April 2020, IndiGrid announced

the acquisition of Gurgaon Palwal
Transmission Limited from Sterlite
Power Grid Ventures Limited,
contracted to be acquired. The
transaction is under negotiation and
expected to be completed shortly.
Additionally, IndiGrid has signed
definitive documents for acquisition of
Jhajjar KT Transco Private Limited from
Kalpataru Power Transmission Limited
and Techno Electric & Engineering
Company Limited.

Snapshot of Our Portfolio Assets A

Note : Map not to scale

Bnre Erra
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Bhopal Dhule Transmission Company Limited (BDTCL) Ay sy

BDTCL was incorporated on BDTCL facilitates the transfer of Annual Availability

September 8, 2009. BDTCL entered electricity from coal-fired power plants

into a TSA on December 7, 2010 from Odisha and Chhattisgarh to power ) % % 8\; 5 S
with LTTCs. The BDTCL project was load centres in India’s western and & & & & & &
awarded to IGL by the Ministry of northern regions. Our largest power

Power on January 31, 2011 for a 35-year transmission project, BDTCL operates

period from the scheduled commercial six EHV overhead transmission lines

operation date, on a Build, Own, of approximately 945 ckms comprising

Operate and Maintain (BOOM) basis. four 765 kV single circuit lines of 891

We acquired BDTCL from our Sponsor ckms and two 400 kV double circuit

on May 30, 2017. lines of 53 ckms.

FY15
FY16
FY17
FY18
FY19
FY20

DETAILS OF BDTCL TRANSMISSION LINES

Expiry Term of  Contribution to

Transmission Line/Substation Location CKMS Specifications Commission Date TSA Total Tariff (%)
Jabalpur-Bhopal Madhya Pradesh 260 765kVS/C June 9, 2015 March 31, 2049 22%
Bhopal-Indore Madhya Pradesh 176 765 kV S/C November 19, 2014  March 31, 2049 12%
Bhopal-Bhopal (MPPTCL) Madhya Pradesh 17 400 kV D/C August 12, 2014 March 31, 2049 2%
Aurangabad-Dhule (IPTC) Maharashtra 192 765kV S/C December 5,2014  March 31, 2049 10%
Dhule (IPTC)-Vadodara Maharashtra, Gujarat 263 765 kV S/C June 13, 2015 March 31, 2049 16%
Dhule (IPTC)-Dhule (MSETCL) Maharashtra 36 400 kV D/C December 6,2014  March 31, 2049 4%
Bhopal Sub-station Madhya Pradesh - 2 x 1,500 MVA September 30, 2014 March 31, 2049 17%
Dhule Sub-station Maharashtra - §6X51/fc§)(§)|l\<l/VA December 6,2014  March 31, 2049 17%

As on March 31, 2020, the BDTCL TSA has a remaining term of over 29 years.
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Jabalpur Transmission Company Limited (JTCL) Ay Ay

JTCL was incorporated on September
8, 2009. JTCL entered into a TSA with
LTTCs on December 1, 2010 and a

TSA on November 12, 2013 with PGCIL
(together JTCL TSAs). The JTCL project
was awarded to IGL by the Ministry of
Power on January 19, 2011 for a 35-year
period from the scheduled commercial
operation date, on a BOOM basis. We
acquired JTCL from our Sponsor on
May 30, 2017.

JTCL alleviates transmission capacity
bottlenecks and expands the
reliability and stability of the power
grid in western and northern India

by providing open access to transmit

power from independent power
projects in the eastern region of India.
The corridors thus created are crucial
links, on the basis of which the CTU has
entered into long-term open-access
agreements with several generation
companies in the eastern region.

JTCL operates two EHV overhead
transmission lines of 992 ckms in
Chhattisgarh and Madhya Pradesh
comprising one 765 kV double

circuit line of 757 ckms from Jabalpur
(Madhya Pradesh) to Dharamjaigarh
(Chhattisgarh) and one 765 kV single
circuit line of 235 ckms from Jabalpur
to Bina in Madhya Pradesh.

DETAILS OF JTCL's TRANSMISSION LINES

Annual Availability

R N N
o o o
o o o
o o o

99.8%
98.7%

FY16
FY17
FY18

FY19
FY20

el Expiry Term of = Contribution
Transmission Line Location Length  Specifications Commission Date piry .
TSA to Total Tariff
(ckms)
Jabalpur-Dharamjaigarh ~ Cnhattisgarh, 757  765kVD/C  September 14,2015 March 31, 2049 72%
Madhya Pradesh ’ ’
Jabalpur-Bina Madhya Pradesh 235 765 kV S/C July 1, 2015 March 31, 2049 28%

As of March 31, 2020, the JTCL TSA had a term of 29 years.
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Purulia and Kharagpur Transmission Company Limited (PKTCL) Amm—my sy

PKTCL was incorporated on December
15, 2012. PKTCL entered into a TSA (the
PKTCL TSA) with LTTCs on August 6,
2013. The PKTCL project was awarded
by the Ministry of Power on September
17, 2013 for a 35-year period from the
scheduled commercial operation date
on a BOOM basis.

We acquired PKTCL from our Sponsor
on February 14, 2018.

PKTCL supports the interconnection

of the West Bengal state grid and the
ISTS and facilitates the exchange of
additional power between them. PKTCL
was established to strengthen the

transmission system in West Bengal
and Jharkhand. PKTCL operates two
EHV overhead transmission lines with a
total circuit length of 545 ckms in West
Bengal and Jharkhand, comprising

one 400 kV D/C line of 322 ckms from
Kharagpur (West Bengal) to Chaibasa
(Jharkhand) and one 400 kV D/C line
of 223 ckms from Purulia (West Bengal)
to Ranchi (Jharkhand). The Kharagpur-
Chaibasa 400 kV D/C transmission

line was commissioned in June 2016,
while the Purulia-Ranchi 400 kV D/C
transmission line was commissioned in
January 2017.

Annual Availability

100.0%

FY17

e}
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DETAILS OF PKTCL'S TRANSMISSION LINES

.. . n el Pt e Expiry Term of  Contribution
Transmission Line Location Length  Specifications Commission Date TSA to Total Tariff
(ckms)
Kharagpur (WBSETCL)- West Bengal, . o
Chaibasa, PG Jharkhand 322 400 kV D/C June 18, 2016 April 19, 2051 54%
. West Bengal, ;
Jabalpur-Bina Jharkhand 223 400 kV S/C January 7, 2017 April 19, 2051 46%

(o N S EIUMY As on March 31, 2020, the PKTCL TSA has a remaining term of over 31 years.
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RAPP Transmission Company Limited (RTCL) Ay Ay

RTCL was incorporated on December
20, 2012. RTCL entered a TSA (the
RTCL TSA) with LTTCs on July 24, 2013.
The RTCL project was awarded by

the Ministry of Power on September

17, 2013 for a 35-year period from the
scheduled commercial operation date
on a BOOM basis.

We acquired RTCL from our Sponsor

on February 14, 2018. RTCL strengthens
the transmission capability between the
northern and western sectors of India’s

power grid by evacuating electricity
from an atomic power plant near
Kota in Rajasthan to central Madhya
Pradesh. The project was undertaken
in conjunction with the Rajasthan
Atomic Power Project established

by the Nuclear Power Corporation

of India. RTCL operates one EHV
overhead transmission line of 403 ckms
in Rajasthan and Madhya Pradesh,
comprising one 400 kV D/C line from
Rajasthan to Madhya Pradesh.

Annual Availability

®
Q
o
=

FY16

99.7%
99.9%
99.8%
99.9%

FY17
FY18
FY19
FY20

DETAILS OF RTCL'S TRANSMISSION LINES

Route . S
.. . . . . - Expiry Term of  Contribution
Transmission Line Location Length  Specifications Commission Date TSA to Total Tariff
(ckms)
RAPP-Shujalpur Rajasthan, 403 400kVD/C  March1, 2016 February 2051 100%

Madhya Pradesh

As on March 31, 2020, the RTCL TSA has a remaining term of over 31 years.
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Maheshwaram Transmission Limited (MTL) Ay A

MTL was incorporated on August 14,
2014. MTL entered into a TSA (the MTL
TSA) with LTTCs on June 10, 2015.

The MTL project was awarded by the
Ministry of Power on July 21, 2015 for

a 35-year period from the scheduled
commercial operation date on a BOOM
basis. We acquired MTL from our
Sponsor on February 14, 2018.

i
1‘\‘.* F-':-*-.-"

SO

MTL constitutes a key component in
enabling the southern region of India
to draw more power from the rest of
the grid and seeks to address the issue
of power stability in Telangana. This
improved grid connectivity is expected
to facilitate power procurement from
the ISTS network to meet electricity
demand in South India.

DETAILS OF MTL'S TRANSMISSION LINES AND LINE BAYS

100.0%

FY18

Annual Availability

99.9%
99.8%

2 3
>_
& z

Route . A
Transmission Line Location Length  Specifications Commission Date gl L 81 Contrlbutlo.n
TSA to Total Tariff
(ckms)
Maheshwaram (PG)- December 14, o
Mehboob Nagar Telangana 197 400 kv D/C December 14, 2017 5053 35%
2 Nos. of 400 kV line
bays at Mehboob Nagar
S/S of TSTRANSCO
Nizamabad- October 14,
Yeddumailaram Telangana 279 400 kv D/C October 14, 2017 2053 65%

2 Nos. of 400 kV line
bays at Mehboob Nagar
S/S of TSTRANSCO

As on March 31, 2020, MTL TSA has a remaining term of over 32 years.
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Patran Transmission Company Limited (PTCL) Ay Ay

PTCL was incorporated on December
19, 2012. PTCL entered a TSA (the
PTCL TSA) with LTTCs on May 12,
2014. The PTCL project was awarded
by the Ministry of Power to TEECL

and TPGCL through a letter of intent
dated September 8, 2013 for a 35-year
period from the scheduled commercial
operation date on a BOOM basis.

On August 31, 2018, we completed
the acquisition of 74% of equity shares
of PTCL from TEECL and TPGCL.

As a result, we now own PTCLs

one substation with 1,000 MVA of
transformation capacity. PTCL plays a
key role in strengthening the power
transmission system in Punjab. PTCL
operates one 400 kV D/C line from
Patiala to Kaithal and has a 1,000 MVA,
400/220 kV substation at Patran and
14 kV line bays. The Patiala-Kaithal
400 kV D/C transmission line was
commissioned in June 2016.
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DETAILS OF PTCL'S TRANSMISSION LINES

Specifications

400 kv D/C

Route
Transmission Line  Location Length

(ckms)
Patiala-Kaithal Punjab -
Patran Substation Punjab -

2x500 MVA, 400/220kV
Substation at Patran with:
1. 6 nos. 400kV Bays
2.8 nos. 220kV Bays

As on March 31, 2020, the PTCL has a remaining term of over 31 years.
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Annual Availability

100.0%
99.9%

99.7%
100.0%

FY17
FY18
FY19
FY20

Commission Date Expiry Term of TSA

to Total Tariff

November 12, 2016 November 12, 2051

November 12,2016  November 12, 2051
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NRSS XXIX Transmission Limited (NTL) Ay A

NRSS XXIX Transmission Limited (NTL)
was incorporated on July 29, 2013. NTL
entered into a TSA on January 2, 2014
with LTTCs. The NTL project is held by
IGL 1 and was awarded by the Ministry
of Power on a perpetual ownership
basis with a TSA term of 35 years from
the scheduled commercial operation
date. The NTL project is expected to
deliver over 2,000 MW of electricity

from Punjab to the Kashmir Valley by
strengthening the transmission system
in Jammu & Kashmir and Punjab.

The Jalandhar-Samba 400 kV D/C
transmission line was commissioned in
June 2016. NTL was fully commissioned
in August 2018, ahead of its scheduled
commissioning in October 2018. We
acquired NTL from our Sponsor on
June 04, 2019.

Annual Availability

100.0%
99.7%

99.5%
99.5%

FY17
FY18

FY19
FY20

DETAILS OF NTL'S TRANSMISSION LINES

Route
Transmission Line Location Length  Specifications Commission Date Expiry Term of TSA
(ckms)
Samba-Amargarh Jammu & Kashmir 546 400 kv D/C September 2,2018 September 2053
Uri-Wagoora Jammu & Kashmir 14 400 kv D/C September 2, 2018 September 2053
Jalandhar-Samba Punjab, 270 400 kv D/C June 24, 2016 June 2051

Jammu & Kashmir

Amargarh Substation

Jammu & Kashmir

400 kV D/C GIS
Substation with 735 MVA
of transformation capacity

September 2, 2018

September 2053

As on March 31, 2020, the NTL TSA has a remaining term of over 33.5 years.
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Odisha Generation Phase Il Transmission Limited (OGPTL) Ay Ay

Odisha Generation Phase Il
Transmission Limited (OGPTL) was
incorporated on April 17, 2015 with
LTTCs. OGPTL entered into a TSA on
November 20, 2015 with LTTCs. The
OGPTL project was awarded to IGL 2
by the Ministry of Power on a perpetual
ownership basis with a TSA term of 35

years from the scheduled commercial Annual Availability
operation date. The project has been
fully commissioned. The OPGC-J line
was commissioned in August 2017 and
JR line was commissioned in April 2019
respectively. We acquired OGPTL from
our Sponsor on June 28, 2019.

100.0%
100.0%
100.0%
99.9%

FY17
FY18
FY19
FY20

ELEMENTS IN OGPTL

. A Route
;ransml.s it Hin=y Location Length Specifications Commission Date  Expiry of term of TSA
ubstation
(ckms)
Jharsuguda-Raipur Odisha, Chhattisgarh 608 765 kV D/C August 6, 2019 April 2054
OPGC-Jharsuguda Odisha 103 400 kV D/C August 30, 2017 July 2052

As on March 31, 2020, the OGPTL TSA has a remaining term of over 34 years.
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East-North Interconnection Company Limited (ENICL) Ay ay

East-North Interconnection Company
Limited (ENICL) was incorporated on
February 1, 2007. ENICL entered into

a TSA on August 6, 2009 with LTTCs.
The ENICL project was awarded to STL
by the Ministry of Power on a perpetual
ownership basis with a TSA term of

25 years from the date of issue of
the licence by CERC. ENICL operates
two EHV overhead transmission lines
of 909 ckms in Assam, Bihar and
West Bengal. The project was fully
commissioned in November 2014.

Annual Availability

N
N
o)
o

FY14

99.4%

FY15

99.6%
99.6%
99.7%
99.8%
99.4%

FY16
FY17
FY18
FY19
FY20

In view of the aforesaid acquisitions, the Investment Management Agreement executed between ATSL, SIML, IGL, BDTCL
and JTCL on November 10, 2016, and amended on December 1, 2016, was amended further on February 14, 2018, to include
MTL, PKTCL and RTCL as parties to the agreement. The Investment Management Agreement was again amended on
August 31, 2018 to include PTCL as party to the agreement, amended on June 4, 2019 to include NTL and IGL 1, amended
on June 28, 2019 to include OGPTL and IGL 2 and amended again on March 23, 2020 to include ENICL as parties to the

agreement, respectively.

Further, the Project Implementation and Management Agreement executed between ATSL, SPGVL, SIML, IGL, BDTCL, JTCL
on November 10, 2016 and amended on April 25, 2017, was amended further on February 14, 2018, to include MTL, PKTCL
and RTCL as parties to the agreement. The Project Implementation and Management Agreement was amended on August

31, 2018.

To include PTCL, amended on June 04, 2019 to include NTL and IGL 1, amended on June 28, 2019 to include OGPTL and

IGL 2 and amended again on March 23, 2020 to include ENICL as parties to the agreement.

ELEMENTS IN ENICL

Transmission Line/Substation Location CKMS Specifications Commission Date  Expiry of TSA Term
Bongaingaon-Siliguri Assam, Bihar 443 400 kv D/C November 12, 2014 April 2035
Purnia-Biharsharif West Bengal 466 400 kv D/C September 16, 2013 April 2035

As on March 31, 2020, the ENICL TSA has a remaining term of over 15 years.
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GROWTH PIPELINE:
FRAMEWORK ASSETS

We have a strong pipeline strong pipeline of 4 inter-state transmission
assets, which are in strategically important areas. Of the 4 framework
assets, 1 has been fully commissioned, 1is partially operational, and
the remaining 2 are under various stages of development.

Gurgaon-Palwal Transmission Limited (GPTL) Ay Ay

Gurgaon-Palwal Transmission Limited project was awarded to SGL-4 by operation date. The project has been
(GPTL) was incorporated on October the Ministry of Power on a perpetual commissioned and is operational from
26, 2015. GPTL entered into a TSA on ownership basis with a TSA term of 35 April 13, 2020 onwards.

March 4, 2016 with LTTCs. The GPTL years from the scheduled commercial

-
; ——

ELEMENTS IN GPTL

Route .
Transmission Line/Substation  Location Length Specifications Commission Date Egﬁ:y S

(ckms)
Aligarh-Prithala ﬂgf;aifdesr" 99 400 kV D/C HTLS Line August 6, 2019 July 2054
Prithala-Kadarpur Haryana 55 400 kV D/C HTLS Line December7,2019  July 2054
Kadarpur-Sohna Road Haryana 22 400 kV D/C HTLS Line March 21,2020 July 2054
LILO of Gurgaon Manesar Haryana 2 400 kV D/C Quad Line March 13, 2020 July 2054
Neemrana-Dhonanda Rajasthan 93 400 kV D/C HTLS Line February 25,2019  July 2054
Kadarpur Substation Haryana - 400/220 kV, 2X500 MVA December 11,2019  July 2054
Sohna Substation Haryana - 400/220 kV, 2X500 MVA April 13, 2020 July 2054
Prithala Substation Haryana - 400/220 kV, 2X500 MVA August 8, 2019 July 2054
Dhanonda Substation Bays Rajasthan - 2X400 kV Line Bays February 25,2019  July 2054
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Khargone Transmission Limited (KTL) /ey Ay

Khargone Transmission Limited (KTL)
was incorporated on November 28,
2015. KTL entered into a TSA on March

ELEMENTS IN KTL

14, 2016 with LTTCs. The KTL project
was awarded to SGL-4 by the Ministry
of Power on a perpetual ownership

basis with a TSA term of 35 years
from the scheduled commercial
operation date.

Route Actual / Expiry of TSA
Transmission Line/Substation Location Length Specifications Anticipated T piry
o erm
(ckms) Commission Date
LILO of Khandwa-Rajgarh Line  Madhya Pradesh, Chhattisgarh 14 400 kV D/C Line  February 2018* July 2054
Khargone TPP Switchyard Madhya Pradesh 49 400KV D/ClLine March 2020 July 2054
Khandwa Pool
Khadwa Pool-Indore Madhya Pradesh 179 765 kV D/C Line  March 2020 July 2054
Khandwa Pool-Dhule Madhya Pradesh 378 765 kV D/C Line ggif“an”ary July 2054
3,000 MVA
Khandwa Pooling Station Madhya Pradesh - Transmission March 2020 July 2054
Capacity
2 Nos. of 765 kV line bays
& 7x80 MVAR Switchable
line reactors (1 unit as spare)
R ; 400/200 kV, End of January
along with 800 Q NGR and its Madhya Pradesh - 2X500 MVA 5021 July 2054

auxiliaries for Khandwa Pool —
Dhule 765 kV D/C at Dhule
765/400 kV Substation

*Commissioned as per schedule

Project progress based on CERC Validation Committee submissions.
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NER-Il Transmission Limited (NER) Ay Ay

NER-II Transmission Limited (NER) was of Power on a perpetual ownership fully commissioned and operational by
incorporated on April 21, 2015. NER basis with a TSA term of 35 years from November, 2020. SGL-4 is a wholly-
entered into a TSA on December 27, the scheduled commercial operation owned subsidiary of the Sponsor.
2016 with LTTCs. The NER-II project date. The project is currently under

was awarded to SGL-4 by the Ministry development and is expected to be

I 44 | Annual Report 2019-20



INTRODUCTION CORPORATE OVERVIEW MANAGEMENT REPORTS FINANCIAL STATEMENTS

ELEMENTS IN NER-II

Route
- . . . . Scheduled Expiry of TSA
Transmission Line/Substation Location Length  Specifications L
Commission Date Term
(ckms)
Biswanath Chariyali - ltanagar Line Assam 137 132 kv D/C November 2055
LILO line between Biswanath Chariyali Assam 17 132 kv D/C November 2055
Silchar - Misa Line Assam 356 400 kv D/C November 2055
400/132 kV, 2*315 MVA Single phase sub-station at 400/132 kV,
. . Assam - November 2055
Surajmaninagar 2X315 MVA
November 2020
) ) ) 400/132 kV,
400/132 kV, 2*315 MVA sub-station at P.K. Bari Tripura - November 2055
2X315 MVA
AGTPP - PK. Bari Line Tripura 48 132 kV D/C November 2055
Surajmaninagar - P.K. Bari Line Tripura 35 400 kV D/C November 2055
Multi Ckt portion (MA-43, MB-57, MC-21 & MD - 34) Tripura 238 400 kV D/C
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MANAGEMENT DISCUSSION

AND ANALYSIS

The Government took necessary measures in the year under review to
lift up consumption and investment in the next fiscal. The Union Budget
2020-21 was oriented towards India’s growth aspirations of becoming

a USD 5 trillion economy.

ECONOMIC OVERVIEW
Global Economy

The global economic growth bottomed out in the second half

of 2019 after a steady fall in the first half of the year. The Inter-

national Monetary Fund (IMF), in its World Economic Outlook,
April 2020, calculated a growth of 2.9% in 2019, a significant
fall from 3.6% in 2018. This slowdown has been attributed to

48 | Annual Report 2019-20

a lag in global manufacturing and trade, driven by
negative growth in a few emerging economies. This was
worsened by a continuing trade war between the United
States and China, Brexit related concerns, and geopolitical
tensions.

-
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Global Economic Growth: Actual and Projection (in %)

©
™

Il World Output I Advanced Economies

Source: IMF World Economic Outlook, June 2020,
P = Projections

The already dwindling state of affairs were pushed further
by an unprecedented global health crisis in the first quarter
of 2020 — the outbreak of the novel coronavirus pandemic
COVID-19 across continents. The health and economic
impact of the pandemic and the series of containment
measures by most economies are likely to contract the
global economy in 2020 to a substantial extent. The IMF
has projected a deeper recession and a global growth rate
of a negative 4.9% for 2020. However, it also projects that if

Il Emerging Markets and Developing Economies (EMDEs)

the pandemic is contained by the second half of 2020, the
global economy will have partial recovery, growing at 5.4% in
2021. The demand is expected to remain subdued due to a
combination of social distancing and lockdowns, as well as a
rise in precautionary savings. Investment is expected to be
subdued as firms defer capital expenditure amid high
certainty, which in turn bodes a prolonged hit for labour
absorption across the sectors.
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India Economy

India mirrored the global sentiment in its growth parameters.
A stressed financial sector, lower GST collections and strain
on fiscal deficit put pressure on manufacturing, investment,
consumption and trade. However, it earned the support of
strong monetary and fiscal policies. As per the IMF data,
India’s GDP grew at 4.2% in FY 2019-20. This was ahead of
the emerging markets and developing economies’ collective
GDP growth of 3.7% in the same year.

The Government took necessary measures in the year
under review to lift up consumption and investment in next
fiscal. The Union Budget 2020-21 was oriented towards
India’s growth aspirations of becoming a USD 5 trillion
economy. The business competitiveness in India is expected
to increase with Government's push for better logistics
infrastructure. This is further aided by multiple repo rate cuts
by the Reserve Bank of India (RBI) and the reduced corporate
tax rate. The National Infrastructure Pipeline (NIP), with a
budget of INR 111 trillion, which has lined up 6,500 projects
across 23 sectors, will be another catapult for the economy.

However, the COVID 19 outbreak posed fresh challenges

to the growth projections, as the Government focussed on
saving lives and supporting the economy. The Government
signed a USD 1.5 billion loan deal with Asian Development
Bank (ADB) to support its response to the coronavirus
pandemic. The fund will be used in disease containment

and prevention, as well as social protection for the poor and
economically and socially susceptible sections of the society.

The Government also announced an economic stimulus
package worth INR 1.7 trillion (USD 22.6 billion) to ease the
country from the economic impact of the pandemic. RBI
slashed its repo rate by 75 basis points to 4.40% on March
27,2020 from 5.15%, to make loans easily available to banks.
This was further brought down to 4% in May 2020.

In April 2020, the RBI also cut the reverse repo rate to 3.75%,
which was revised further to 3.35% in May 2020 to make
commercial banks avoid parking cash with the central bank.
IMF estimates India’s GDP to contract by 4.5% in FY 2020-21,
much lower than its earlier projection of 1.9% positive growth.
Given the unprecedented nature of the crisis, the projected
contraction is a historic low. However, with robust fiscal and
monetary policies at place, India’s GDP growth is expected to
bounce back in FY 2021-22 with a growth rate of 6%.

INDUSTRY OVERVIEW
India Power Sector

According to International Energy Agency (IEA), India has

the potential to become an influential trendsetter in the
global power sector as the world’s third largest producer and
consumer of electricity and a population of 1.4 billion. With

its power demand set to double by 2040 and its electricity
demand rising about three times, it is projected to be a game-
changer in global energy markets. Based on data from the
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Central Electricity Authority (CEA), India’s power generation
capacity is projected to be around 480.4 GW by the end

of FY 2021-22 from 370106 GW as of March 31, 2020 and
the major addition will come from renewable sector. India’s
power demand has been growing every year because of
universal electrification programmes and further growth in
consumer income, urbanisation, housing, railways and metros
and industrial facilities.

Growing Power Consumption

India has developed into a power surplus nation from a
power deficit one. In FY 2019-20, there was just 0.7% gap
between peak power demand and peak supply. According
to the Ministry of Power and the Ministry of New &
Renewable Energy, the gap is mostly because of limitations
in sub-transmission and distribution network and financial
constraints of state power utilities. Despite being the third
largest electricity consumer after China and the U.S., the
per capita electricity consumption in India in FY 2018-19
was 1,181 kWh (FY 2019-20 provisional: 1,208 kWh), which is
considerably low compared to about 5,161 kWh in China and
about 12,164 kWh in the U.S. Given India’s large population,
the country’s per capita electricity demand has huge potential
for growth.

Source: https.//www.statista.com/ (for US and China consumption),
www.cea.nic.in (Provisional data in May 2020)

Projected Per Capita Electricity Consumption
(MWh/Capita) in India

Year Per Capita Consumption (MWh/Capita)
2016 1,075

2017 1122

2018 1149

2019 1181

2022(P) 1,490

2027(P) 2,121

2030(P) 2,634

Source: https.//www.teriin.org/files/transition-report/files/downloads/
Transitions-in-Indian-Electricity-Sector_Report.pdf

To boost the low per capita consumption, the Government
has introduced a series of power sector reforms focussing
on 24x7 power supply to consumers, higher standards of
service, promotion of renewable energy sources. Its focus
is also on development of hydro power and cutting down
on fossil fuels, improving efficiency in transmission and
distribution sector, and on last-mile connectivity to remote
households, among others.

Power for All

Electricity demand in India is on the rise due to increase in
customer base, changes in lifestyle and consumption pattern
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which requires reinforcement and creation of new electricity Power Transmission in India
infrastructure in generation, transmission and distribution
sectors to meet the consumer expectations. The Government
started ‘Power for All' (PFA) programme in FY 2017-18 as
a joint initiative with 36 States and Union Territories (UTs)
to make 24x7 power available to all households, industry,
commercial businesses, public needs, other electricity
consuming entity and agriculture farm holdings by FY 2018-
19. The Government already had Deen Dayal Upadhyaya
Gram Jyoti Yojana (DDUGY) scheme in place for universal
electrification. Under PFA, it pushed various other schemes According to CEA, about 46,000 MW of installed power
such as Pradhan Mantri Sahaj Bijli Har Ghar Yojana - capacity in India is stranded because of poor last-mile
Saubhagya, the Integrated Power Development Scheme, connectivity and inadequate transmission and distribution
UDAY and UJALA. While DDUGJY reported successful infrastructure. The Government has been working towards
completion of its target before time, Saubhagya scheme strengthening the generation capacity and the transmission
provided electricity connections to 99.93% of the 26.04 network, and extension of National Grid to disperse power
million targeted households in FY 2019. to regions lagging behind. CEA published in its National
Electricity Plan (NEP) as a blueprint to develop transmission
systems to meet the growing power demand in India.

The efficient working of transmission and distribution systems
is a key focus in developing economies with high growth of
electricity demand. In India, the power sector is characterised
by surplus power, lower cost of power generation and
growing demand. Despite that, access to power continues

to be a key challenge. In other words, generation capacity

is abundant and affordable, but energy access is more of a
transportation challenge in the country.

Transmission Sector Growth up to March 2020

Total Transmission

At the end of Line (ckms) % Growth
9th Plan (Ending 2002) 152,269 30%
10th Plan (2007) 196,123 29%
11th Plan (2012) 257,481 31.2%
12th Plan (2017) 367,851 43%

Plan Period FY 2017- 22

(U to March-20) 425,071 (Target=478,132) 15.5% (Target=45%)

Source: http7/www.cea.nic.in/reports/monthly/transmission/2020/growth_summary._tx-03.pdf
According to the plan, about 110,000 circuit kilometers' (ckms) of transmission lines are required to be added within the plan
period FY 2017-22. Slightly more than 50% of this has been completed by March 2020, which means about 53,000 ckms are

yet to be completed over the next two years.

Length of High Voltage Transmission Lines (above 220 kV) ((In Circuit Kilometres) (ckms))
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Source: CEA

" https.//mercomindia.com/india-39-billion-transmission-infrastructure-revamp/
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Key Growth Drivers for Power Transmission
Growing electricity demand

The all-India demand for electricity is expected to grow
from 1,290 BU in FY 2019-20 to 1,691 BU by FY 2021-22
and further to 3,175 BU by FY 2029-30. The rise in power
demand and consumption will lead to higher investment

in transmission and distribution sector. With a substantial
increase in demand, India needs even higher investments
to strengthen its grid transmission infrastructure and supply
electricity to the needy.

Electricity demand scenario (Actual and Projection)
(In billion Unit or BU)

5 3175
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FY 2018-19 FY 2019-20 FY 2021-22(P) FY 2026-27 (P) FY 2029-30 (P)

Inter-regional power demand-supply gap

India has a power demand-supply gap in different regions.
While some states are highly power deficit, some states
have surplus power. To bridge this gap, higher evacuation
capacity is required, which in turn will increase the inter-state
transmission capacity. According to CEA, regional power
transmission capacity of 118 GW will be required to transfer
power capabilities from power surplus regions in east and
west India to deficit regions in north, north east and south
India. Actual power transfer capabilities will be decided by
factors such as load flow pattern, voltage stability, loop flows,
and line loading. However, the inter-regional transfer will
require substantial transmission line corridor expansion.

Focus on renewable energy

India currently stands with a renewable power capacity of 87
GW (March 31, 2020). The Government’s target of installing
175 GW of renewable power by 2022 will require a capacity
addition of 45 GW annually. With this, the share of renewable
energy is likely to increase from the current 23.5% (in terms
of installed capacity) to approximately 36% by FY 2023,
opening more opportunities for growth in transmission
capacity. Given the ambitious target, it becomes mandatory
to evacuate renewable power from generating stations.
Renewable power generating companies have urged for
adequate grid availability in the past. This will urgently need
an expansion of grid connectivity in the next two fiscal years
to be able to accomplish the renewable energy target.

All India Installed Power Capacity (In GW)
(As on March 31, 2020)

230.6
87
456
6V7 I
|
Thermal Nuclear Hydro Renewable
Energy Sources

Source: CEA

Green energy corridor

As renewable energy is volatile and intermittent, and may
negatively impact normal transmission networks, a dedicated
independent transmission corridor is a pre-requisite to
evacuate renewable power. The Green Energy Corridor
Project aims at merging renewable electric power with
conventional power stations in the grid. The Ministry of New
and Renewable Energy (MNRE) sanctioned the Intra State
Transmission System (InSTS) project which will evacuate
large-scale renewable energy from eight renewable-rich
states of India. The project covers completion of 9,767

ckms intra-state and 3,068 ckms inter-state transmission

lines in India, along with completion of substations with a
transformation capacity of 19,000 MVA. This aims to evacuate
20,000 MW of large-scale renewable power and improve grid
capacities in those states. As of December 2019, 6,258 ckms
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of intra-state transmission lines had been constructed, along
with over 2,400 ckms of inter-state transmission lines. The
project has been extended till December 31, 2020.

Shift to higher voltage cables

The Indian grid is shifting from low voltage cables to high
voltage cables with new and improved technologies to
supply bulk power from the generation source to load
centres to reduce ATC losses. Use of HVDC and static
compensators are also being used to add stability to the
grid. Currently, inter-state transmission runs at 400/765 kV
level. This demand is primarily driven by construction of
high capacity, long distance corridors to deliver electricity to
high demand regions and the development of green energy
corridors. Construction of high voltage transmission lines is
becoming an imperative to cater to future load demand and
ease transmission congestion.

Changing flow of electricity in India

As India is shifting its focus towards renewable energy from
fossil fuels, there is a shift in electricity flow between different
regions. Earlier, because of the dependence on thermal
power generation, electricity was flowing from the coal belts
of East to other parts of India. In future, with an increasing
contribution of renewable sources in power generation,
electricity will flow from the West and South regions to the
rest of India. This will entail an investment in construction

of transmission grid. Renewable capacity additions will
require faster execution of transmission lines as renewable
assets take lesser commissioning time than thermal assets.
Interestingly, the growth of renewable energy sector has a
linear relationship with transmission growth.

Large-scale development in the transmission sector is
expected because of these expansions. Large solar and wind
power plants are usually located in the remote areas with
limited support for generation and transmission infrastructure.
The Government is slowly taking measures for balanced
distribution of renewable energy across different states. The
Government has already begun the process of developing
transmission capacities and lines to support renewable
capacity additions in India. The Solar Energy Corporation of
India (SECI) has announced two tenders for 2 GW of solar and
2 GW of wind projects in March 2020 under the interstate-
connected (ISTS) programme. Initiatives have also been taken
towards setting up solar pooling stations and integrating
solar and wind projects into the National Grid under the
‘Green Energy Corridors’. Till March 2020, SECI had

tendered 14.2 GW of ISTS solar projects and 13.4 GW of

ISTS wind projects under Tranche | to IX. Both renewable

and transmission sectors offer superior de-risked returns

for developers and investors. They are also benefited by
competitive bidding, annuity cash flows, long duration
contracts and lower operational challenges.

CAPACITY: THERMAL VS. RENEWABLE ENERGY (FY 2019-20)

2010

2022

NR

Installed Capacity » o Thermal

NR O2

o Renewable
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Railway electrification

Currently, V40% of the railway network in India is not
electrified. The electrified network accounts for more than
50% of the passenger traffic and 60% of the freight traffic,

at less than 40% of the total fuel cost. Needless to think
otherwise, the Indian Railways looks to electrify the entire
transmission network length by 2024. The Government has
already emphasised the goal of becoming 100% electrified
railway network by 2030. Thus, this shall open up opportunity
for both renewable power generation players as well as
transmission developers.

Investments in Power Transmission in India

Transmission will be a focus area for the power sector
investment for a foreseeable future, alongside renewable
energy investments. Due to the inter-related growth pattern,
increase in capital investments in transmission and renewable
both will require significant Government push in the form of
policy reforms. A conducive environment for public-private
partnership and promoting alternate avenues of fund raisings
and a push towards public sector spending are an imperative.
Asset monetisation or asset recycling can boost this. The
National Infrastructure Pipeline (NIP) (2020-25) envisaged

in the Union Budget for FY 2020-21 has tried to identify this
investment gap via envisaged capex, sources of funding and
private participation needed for each of the sectors and the
energy sector in particular.

As mentioned earlier, the NIP has an INR 111 trillion capex
budget, which has lined up 6,500 projects across 23 sectors.
Energy sector accounts for 24% share in investment under
NIP, more than any other sector. This equates to a capex
outlay of roughly INR 26.9 trillion for the energy sector,

with power and renewable power sectors expected to

get a majority share of INR 14.1 trillion and INR 9.3 trillion,
respectively. Transmission alone is expected to account for
INR 3 trillion of capex during this period.

National Infrastructure Pipeline: Energy sector capex
outlay* of INR 26.9 trillion

1.9 1.5

9.3

141

B Atomic Energy Renewable
(NPCIL)
M Power M Petroleum and Natural Gas

*Total energy sector capital expenditure to be incurred from FY2020

to FY2025
Source: DEA

National Infrastructure Pipeline, Power sector capex outlay of INR 14,104 billion (FY 2020-25)
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projects, year-wise phasing has not been provided, so capital outlay for FY20 to FY25 will not add up to total capital outlay. Includes projects

where yearly capex phasing has not been provided.
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National Infrastructure Pipeline, Renewable sector capex outlay of INR 9,295 billion

rSEDy, AL Coptis obeniied Y Soz0s
(INR billion)

Solar 149.7 317 118.0 4720

Wind 97.0 371 59.9 4193

Small Hydro 7.0 47 24 235

Bio Power 12.0 9.9 21 147

Total 265.7 834 182.4 9,295

Source: https://dea.gov.in/sites/default/files/Report%200f%20the %20 Task%20Force%20National%20Infrastructure %2 0Pipeline %2 0% 28NIP%29%20

-%20volume-ii_1.pdf

Investment opportunity for private sector

Private sector investment in power sector is expected to be
approx. INR 1,120 billion in FY 2020-25 period (excluding
renewables). Transmission alone is expected to account for
INR 480 billion worth of private investment during this period.

In terms of actual investment in the power sector, total FDI
investment decreased from INR 104 billion in FY 2018 to INR
73 billion in FY 2019. In 9M FY20, ending December 2019,
an FDI investment of only INR 23 billion was made in the
power sector. Given the major investment in thermal power
generation is going to be stalled due to pending discom
dues, fuel supply assurance and focus on reducing carbon
footprint, a bulk of the private investment is likely to be in the
transmission and renewable sectors. Additionally, given the
lower base of investment in FY 2019 and FY 2020, the next
few years will see unprecedented greenfield bids in order
to meet investment targets in both transmission and
renewable sectors.

Investments in transmission projects are extremely critical
and need to be taken up on a fast-track basis for the
success of new renewable energy projects. Prolonged delay
in securing (grid) connectivity is likely to impact project
commissioning of new wind and solar projects.

Key Challenges

The key challenges faced in terms of India’s power
transmission sector are primarily based on three fronts —
time, space, and capital.

- Transmission project construction needs to keep pace with
faster commissioning of renewable generation facilities

- With rapid urbanisation, greenfield projects might not have
adequate space as they compete with the much-needed
city infrastructure

« Land acquisition for new infrastructure will remain a
constraint

« Needs refurbishing/repurposing existing infrastructure

.« Commercial T&D losses due to theft, defective meters,
and errors in meter reading, and in estimating unmetered
supply of energy

- Generation sources are located in remote areas, posing
challenges in developing transmission infrastructure

Financing Projects in Power Transmission

The revamping of existing transmission infrastructure

and implementation of new transmission capacity needs
long-term sustainable finance, which cannot be met by
Government balance sheets. Development of new renewable
energy will increase the quantum of transmission capacity
and need for higher investments. Such investments need

to look beyond traditional modes of financing through
“Regulated Asset Base” schemes. Tariff-based competitive
bidding with private players vying for inter-state transmission
projects has resulted in competitive pricing and lower cost

of power to consumers. Coupled with renewable projects
which have now been bid regularly at sub INR 3 per kWh, the
green energy mix is not only going to be cleaner, but cheaper
and efficient too. The sectors need a supportive regulatory
environment, and disruptive innovations to meet the
challenges of time, space and capital and facilitate universal
access to power in India. For instance, getting intra-state
assets under TBCB ambit was one such move. Measures like
upfront land acquisitions, faster regulatory and environmental
approvals will solve both time and space conundrums for
such projects.
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On the capital front, private players have been more active
in competitive bidding and are even taking up tougher
infrastructure projects. The advent of InvITs has opened

up avenues for developers to monetise and recycle

capital for further pipeline development as well as allow
institutional financial investors to invest in India’s power
sector. The reforms, however, will have to continue in terms
of participation of wider domestic and foreign institutions to
invest in such innovative investment vehicles through the
debt as well as equity routes. Conducive measures such as
these will enable the private sector’s investment in the power
sector to grow further from the current 10%.

Power Transmission vis-a-vis other Infrastructure Assets

India is one of the few countries in the world where the
entire power transmission space is open to private sector
investment, allowing entities such as IndiGrid to own and
operate transmission lines. The power sector also allows
100% FDI through the direct route. Between April 2000 and
December 2019, India’s power sector attracted USD 14.65
billion in FDI, accounting for 3% of total FDI inflows into
India. The transmission sector is attractive for private sector
investments as the Tariff-Based Competitive Bidding regime
encourages private sector participation.

According to CRISIL Infralnvex Scores 2019, the power
transmission sector remains the most stable and attractive
sector for investment with a score of 7.8 in the 10 point
index. This is followed by roads and highways, ports and
airports. The higher score is attributed to growing private
investment in states, more recently awarded projects and
also to Government's emphasis on Public-Private Partnership
(PPP) projects in the sector. Keeping aside the potential for
expansion and the favourable regulatory framework, there
are a few more factors that are bringing more funds to this
sector in comparison to other infrastructure sectors.

Factors Driving Investments in Power Transmission:
« Conducive regulatory framework

The introduction of tariff-based competitive bidding (TBCB)
mechanism has been one of the important dimensions

of reforms in the power sector. Currently, both public

and private sector contenders need to bid for projects
based on tariffs. It is a favourable augury for private sector
participation in the power transmission sector. The draft
New Tariff Policy (NTP) also contains strategic reform
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proposals including rationalisation of tariffs, obligation to
supply and competition through open access.

Low operational risk

Transmission projects face a number of execution risks in
the construction phase, such as right of way, forest and
environment clearances, and raw material price hikes.
However, once the project is commissioned, with the
implementation of Point-of-Connection (PoC) mechanism,
there is limited offtake and no price risks. Thus,
operational transmission projects have regular cash flows
and steady project returns.

Availability-based regime

As per Transmission Service Agreement (TSA) under the
tariff-based competitive bidding (TBCB) system, revenue
from a transmission line is based on the availability of the
system irrespective of actual amount of power flow. On the
other hand, revenue for other asset-class such as roads
and highways are dependent on volume of traffic, which
makes the revenue flow irregular.

Diversified counter-party risk

As revenue among all Transmission Service Providers
(TSPs) is aggregated on a pan-India basis and is not asset-
specific, the counter-party risk gets diversified. The pool
of beneficiaries as well as transmission providers tends to
go up with an increase in load growth leading to further
diversification.

Robust payment security

Transmission Service Agreement (TSA) covers payment
security for transmission providers, which reduces

the chance of revenue default. In order to support

power generation companies, the Centre has enforced

a payment security mechanism where distribution
companies (DISCOMs) are required to open letters of
credit (LoC) for getting power supply. This can be utilised
in case of revenue shortfall. Further, in case of default by
DISCOMs, the generation company can sell the regulated
volumes of power to third-parties.

Source: CRISIL Report, Media coverage, CEA, https.//powermin.nic.in/
sites/default/files/uploads/Draft_sbd_tsa.pdf
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Certainty of Cash
Flows

Inter State Power Renewables Power Generation Roads Ports
Transmission
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term agreements
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Traffic risk in BOT
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Renewable Energy in India

The significance of renewable energy is expected to grow
manifold in future in the international and domestic context.
The sector will be the key driving force in the growing
investment in power transmission. The significance of this
sector lies in its environmental benefits, falling installation
costs and government support. The latest and 54th edition
of the Renewable Energy Country Attractiveness Index
(RECAI) report published in October 2019 by Ernst & Young
ranks India at the 3rd position among 40 countries on

the attractiveness of their renewable energy investment
and implementation opportunities. As per United Nations
Environment Programme (UNEP), India has so far committed
a USD 90 billion investment in the renewable energy sector
and is among the top six countries investing in green
energy projects.

India’s renewable energy generation potential stands at 900
GW from commercially exploitable sources. This includes a
potential for Solar: 750GW; Wind: 102 GW; Small Hydro: 20
GW; and Biomass: 25 GW. The potential for clean energy in
India is further enhanced by its huge landmass and varied
topography. Further, adoption of green energy sources also
places the country higher in the global index for sustainability
and climate change commitments.

The country is slowly moving towards its goal of achieving

175 GW renewable energy capacity by 2022. According to a
Government statement, India has set up an ambitious target
of installing 450 GW of renewable energy capacity by 2030.

Current Renewable Energy Capacity in India

As of March 2020, India already has an installed renewable
energy capacity of 87 GW, accounting for roughly 23.5%
share of the total installed energy capacity. This is likely to
almost double to 44% to reach 275 GW by 2027.

All India Renewable Energy Capacity (In GW)
(FY 2019-20 vs. FY 2021-22)
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I Wind Power
I Small Hydro Power

I Solar Power
I Bio-Power
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Currently, around 36 GW of clean energy is under installation
and about 35 GW is under various bidding stages. Addition
of these capacities will push the installed Renewable Energy
capacity to 90% of the targeted capacity.

In the recent years, the cost of renewable energy has
declined in comparison to fossil fuel. This year, the MNRE
received a major boost with budgetary allocation going up
by 48%. Union Budget 2020-21 proposed a total outlay of
INR 220 billion for power and renewable energy sector for
FY 2020-21. Further, the Government's push with schemes
like National Solar Mission and Green Energy Corridor is
expected to facilitate the transition to renewable

energy faster.

Source: MNRE

Generation of Solar Energy in India

Solar energy has emerged as the centrepiece to renewable
energy capacity addition in India. The nation’s abundant
solar energy potential remains one of the key drivers in the
transition towards green renewable energy. According to the
Website of MNRE, about 5,000 trillion kWh per year energy
is incident over India’s land area, with most parts receiving
4-7 KWh per sq. m. per day. Solar photovoltaic power can
effectively be harnessed from this energy in India. Power
generated from solar has multiplied by nearly 6-7 times
during FY 2014-20, with a share of 35 GW in renewable
energy installed capacity. Currently, solar has reached 35%
of its 2022 target of 100 GW, contributing 40% to India’s total
renewable energy capacity. Bhadla Solar Park in Rajasthan,
the world’s largest solar power plant, is being constructed
targeting a capacity of 2,255 MW.

The FY 2020-21 budgetary allocation for power includes a
sum of INR 25 billion for solar power. This includes both grid-
interactive and off-grid projects, up 10.35% over allocation in
Union Budget 2019-20. It also provided for Central Financial
Assistance for a capacity addition of 7,500 MW of solar power
in FY 2020-21. Further, it allocated INR 10 billion for extending
the PM-KUSUM scheme. It also proposed setting up large
solar power capacity alongside rail tracks. The proposal to
set up large solar capacity alongside railway tracks can help
the Railways add about 18-20 GW capacity by utilising vacant
land.

According to a KPMG Report, higher budgetary allocation
for MNRE will improve financial assistance for various clean
energy initiatives such as solar parks, roof-top solar, and
off-grid renewable energy. The Report added that higher
allocation can speed up 10-15 GW of new capacity creation.



INTRODUCTION CORPORATE OVERVIEW MANAGEMENT REPORTS FINANCIAL STATEMENTS

227 GW RE capacity
target for FY 2022
250
— | Historically, ——— — Rate of — —1 Wind power —
wind pow- solar power capacity
200 —— erwasthe — capacity  — — addition —
dominant addition slowed e
— | source of — increased — — downand —
renewable significantly annual | § |
150 —— energy — after — — solar power —
FY 2015 capacity
— — addition —
increased
100 — —| to over —
9 GW
| | © |
| 2 |
50 — 4|
| = 4 |
4"&-7“-
27 H
0 j 32 36 . 43 57 69 78 A A_A ) 175 227
FY14 FY15 FY16 FY17 FY18 FY19 FY22 FY22*
I Wind Solar B Small hydro Bio-power Floating solar and offshore wind

(Source. CEA, MINRE)

LJIE
i
K

- o
W~
P,
b"-'#: N

-
S
==
B e o i )

'Annual Report 2019-20 | 59

\
-




AndiGrid

Parameter
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OPERATIONAL REVIEW

A robust asset management framework is in pace

at IndiGrid to ensure robust and prudent asset ffr ,""
management programme, formulate policies, devise ;
strategies and plan prudently to meet IndiGrid vision. _,f"' i
This framework duly considers the sector-specific f,-" ;f{
conventional practices being followed and the global iy /
best practices from closely-related sectors like power y
generation, renewable and other sectors which leads to { /
risk adjusted asset management of power transmission
assets enabling to unlock maximum value to our ﬁq“!ﬂgﬂr?ﬂm’
stakeholders. Below is graphical representation of the f.-’ 'ﬂ";’*“-*'ﬂf'."bﬂh\
asset management framework. ¥ ‘;iﬂ"}‘;ﬂb“:.
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Asset Management
Framework

Assured Asset Performance with unmatched Operational Excellence

Assured =% Operational ¥y Winning
ol ©

Performance

o Predictable e Zero Harm

Excellence Culture

“One” Team

Reliability e Process Governance Capabilities
® Risk Assurance e QHSE Assurance Recognition

e Digital e Continuous
Transformation Improvement

e Optimum Life Cycle
Cost

Deliver

Social Impact

Reliability Centred

Predictive

Condition-Based

Planned + Corrective

We strongly believe that the above framework will help to
achieve our aspiration to deliver assured performance to
our stakeholders with unmatched Operational excellence.
The framework is built into three core strategic pillars as
outlined below:

a) Deliver Assured Performance

Assured Performance is key to meet our investor and
other stakeholder expectations and especially IndiGrid
vision. Robust risk mitigation plan execution enabled <)
by digital technologies is the key driver for success

of this pillar. Digital technologies enable transition
from conventional planned and corrective practices to
advanced reliability centred maintenance.

Thus, focus on minimising the downtime and improve
mean time between failures and restoration, would
certainly result in optimising total life cycle cost of
ownership and unlocking the value of assets for

our stakeholders.

b) Sustain with Operational Excellence

Simplified processes, methodologies, its compliances
are the most important element of developing
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continuous improvement culture across the value
chain of asset management functions and will play
critical role for the success of this pillar. Implementing
globally benchmarked processes, standard operating
procedures on EHS standards and Quality Assurance
systems and with strong compliance rigor shall enable
unmatched Operational Excellence to deliver Assured
Performance.

Enable with Winning Culture

This pillar becomes a strong enabler for delivering
Assured Performance and unmatched Operational
Excellence. Working as “ONE TEAM” till the last-mile
person involved at the project sites, developing core
competencies, and building self-motivating teams would
be key priorities to achieve objectives for this pillar.
This is especially of great importance because there
are several stakeholders involved including IndiGrid,
the Project Manager, O&M Contractors etc. Asset
Management offers huge opportunity to create a social
impact by supporting communities and environment
located nearby our assets and will be important aspect
of this pillar.
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The following charts illustrates the demonstrated performance of IndiGrid assets which has consistently set benchmarks in the
power transmission industry, beating pre-contracted availability-based tariffs — either under the transmission services contract

or the CERC tariff guidelines.

Average Availability FY20
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- For JTCL, force majeure approved certificate is appealed, and revised certificate is awaited
«  ENICL acquired in March 2020
Key Indicators FY19 FY20
Avg. Portfolio availability (%) >99.5% >99.5%
No. of Trips / Line 0.48 0.40
Safe Man Hours 100% 100%
Loss Time Incident reporting - -
Near Miss reporting 15 88
Solar Generation (kWh) 42,423 39,870
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Summary

- IndiGrid has consistently maintained availability at over
98% for its assets since inception and earned maximum
eligible incentives

- For JTCL, force majeure approved certificate is appealed.
Revised certificate is approved for 60 days against the
application made for 74 days. The application for balance
14 days is under appeal. Force majeure certificate for
ENICL acquired in March 2020.

« 100% safe man hours achieved

» Tower / Span
Missing or Damaged
Hardware

» Hot Spots

» Foundation
Revetments

» Transformer Al

» Breaker

« CT/PT

* Protection Controls

+ SCADA

* TL Patrolling

* TFR

* Thermovision

* Aerial Surveillance

* S S Scheduled
checks

* DGA / Oil Sample

* SS testings

Condition-Based
Maintenance
(CBM)

® 0

Time-Based
Maintenance
(TBM)

Scheduled Inspection

Preventive
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* Pattern-Based
(Online/Offline)
» Machine Learning /

Predictive
Maintenance
(PdM)

Before Condition

Overall, FY 2020 turned out another good performance
period for IndiGrid assets from an asset management and
performance perspective.

Focus on maximising ‘Reliability’

In accordance with the Assured Performance pillar of

Asset Management Framework, Predictable Reliability is of
paramount importance to achieve committed performance to
our stakeholders. IndiGrid has adopted Reliability Centered
Maintenance (RCM) Approach to achieve objective of safe
and reliable operations of assets for its life cycle. IndiGrid
RCM approach is illustrated as below.

Analysis
* Main Transformer
* Reactor
* SS BoP system

» Tower Foundation
» Transformer

* Breaker Risk Based
» Emergency Maintenance
Readiness

(RBM)

Risk-Based
Maintenance
(RBM)

Repair -
Recondition -
Replace

Impact x
Frequency x
Detectability Risk
Management

Reactive

Maintenance
(Trip/Breakdown)

Run to Failure

Reactive
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Under this approach, conventional O&M mindset change
from corrective (or reactive or run to failure approach) to
preventive to predictive and ultimately to reliability centered
maintenance shall be key philosophy towards maintaining
the IndiGrid Assets. Reliability-Centered Maintenance

(RCM) is the process of determining the most effective
maintenance strategies based on the local and global leading
practices across the sectors and more particularly in power
transmission.

The RCM philosophy shall employ best practices from each
of maintenanc strageies such as Time based Maintenance,
Condition Based Maintenance, Predictive Maintenance with
Real-time Monitoring, Risk based Maintenance, Life Cycle
Based Maintenance and even hard inevitable learnings
from Run-to-Failure maintenance. These are deployed in

Weather
Prediction

» Helicopter surveys to - Weather prediction

integrated manner at system or component level to increase
the confidence that the assets will deliver its assured
performance in the desired manner over its design life cycle.

Implementation of Digital Technologies like drone-based
inspections, digital asset life cycle management platform
with artificial intelligence based transformative technologies,
advance weather predication to address climate change
challenges and robust emergency / disaster management
programmes with inbuilt state-of-the-art SCADA system will
further strengthen RCM approach to deliver IndiGrid vision
and its objectives.

IndiGrid shall put all its best endeavour to transform the way
the power transmission assets are maintained with Reliability
Centred Maintenance Approach. Key Project details are as
follows

"|?|'. Digital Asset
S
.’ Management

Drone
(POC)

&t

access snowbound
and difficult terrain and
monitor the health of
the line

« Avalanche Risk
Assessment

» Quick Emergency
Readiness and

Response Management

Deployed in NRSS

in Nov 2019

to enable emergency
readiness

Enable decision-making
to get ready for climate
change risk mitigation
Also acts as micro-site
level data for basis

for insurance claim if
required

Partnered with

Climacell®

IndiGrid operates its power transmission assets under

an availability-based tariff regime, which incentivizes to
provide the highest possible system reliability, measured as
“availability”. Availability is defined as the time in hours during
a given period for which the transmission system is capable
of transmitting electricity at its rated voltage, expressed as a
percentage of total hours in the period.

This implies that revenue for a power transmission asset is
independent of actual power flow through the asset.

« Aerial Survey to ensure
Inspection continuity

- Effective Vegetation
Management to reduce
trips

« At POC stage

- Enabling image
analytics with Thermal

Central control room
for entire portfolio at
Bhopal Substation

Asset Performance &
Life Cycle Optimisation
Further investment in
digital platforms for
field force management

& LIDR Technology

Effective Inspections and DAM to be

Productivity deployed

The Central Electricity Regulatory Commission (CERC) Tariff
Regulations provide specific guidance on the calculation of
availability and consider the elements in the transmission
system (including transmission lines, transformers and
substations) as well as the reason for any outages, with force
majeure outages being excluded from the calculation. All
power transmission assets of IndiGrid are fully constructed
and commissioned.

For each asset, IndiGrid is required to maintain system
availability of 98% in order to receive 100% of the
transmission charge (comprising escalable and non-escalable
charges). Incentive payments are received if the availability
exceeds 98%, up to a maximum of 99.75% availability.
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IndiGrid — ESG prerogatives:

Sustainability is core focus for IndiGrid for creating long-term
value creation for all its stakeholders.

IndiGrid has defined below key issues related to
sustainability to focus with respect to its business and
materiality map of SASB:

Environmental
«  GHS Emissions
» Resource Management

. Environmental Policy and Compliance

Social
« Health & Safety
« Legal Compliance

«  Community Engagement

Governance
. Corporate Governance
« Business Ethics

+ Critical Risk Management

GHG Emissions:

We generated 133,100 kWh units (YTD Mar-20) from our
roof top solar power plant at Bhopal and Dhule substation
used for auxiliary consumption resulting in CO2 avoidance
of total 108 tonnes

SF6, a potent GHG used in circuit breakers is arrested
through systematic monitoring and immediate action

We operate extra high voltage (EHV) lines at 400 kV and
765 kV which enables reduction in emissions by way of
reducing losses

Resource Management:

Tree plantation carried out in lieu of vegetation
management for the transmission lines

Several of our assets are built with Multi circuit towers,
Pole towers and GIS substations which reduces our land
footprint and therefore impact on Land / ROW and trees

Cost of compensatory afforestation (CA), NPV,

wildlife management plan, tree cutting cost, medicinal
plantation cost and other expenditure on our portfolio
is “INR 2,900 million

‘ Environment Policy and Compliances

. GHG Emissions

Resource Management

‘ Hazardous Waste

Management

Stakeholder Impact

Water & Wastewater Management

. Business Ethics

. Health and Safety

Community Engagement

. Corporate Governance

. Legal Compliances

. Diversity and Equal

Business Impact

. Social ‘ Governance

. Environmental

B 66 | Annual Report 2019-20



INTRODUCTION

CORPORATE OVERVIEW MANAGEMENT REPORTS FINANCIAL STATEMENTS

Environment Policy and Compliance:

« Implementation of full compliance of forest and wildlife
rules across our portfolio

« 100% compliance to Hazardous Waste Disposal -
Transformer oil & Electric waste

Health & Safety:

« 100% Safe man hours achieved. Behaviour-based safety-
enabled proactive closure of unsafe and near miss
conditions

« 100% of our contractors have received relevant health &
safety training designed for their scope of work

- We continued to focus on aligning our practices with
international standards. In FY 20 we launched new SOPs
with respect to Permit to Work and other HSE SOPs
with leading practices to ensure safety of every person
in our portfolio

« 22127 Man hours of training across employees and
partners

- Especially with COVID-19, additional precautions are
implemented with respect to social distancing as well
as testing

Legal Compliances:

» Legatrix — an IT-enabled compliance tool is launched for
automated monitoring and reporting of legal compliances
across the portfolio

Community Engagement:

Our operations are across 12 states and 1 union territory
and we rely on support of local communities in enabling
repairs and maintenance as and when required. We focus
on active engagement to avoid ROW issues

Corporate Governance:

Regulated by SEBI InvIT Regulations having prudent
governance measures around

Interested unitholders are not permitted to participate in
voting for material related party transactions

Borrowing limit up to 70% of AUM with other conditions
like AAA rating, quarterly valuation, and disclosures

Well-diversified Board including three independent
directors with varied expertise with majority representation
by Independent members and majority investors of
IndiGrid

All Board committees are chaired by Independent
board member

Approval of investment committee with majority
independent directors is mandatory for all acquisitions

E-voting facility offered for all investors’ approvals to
encourage wider participation

Business Ethics:

Code of conduct policy is adopted by the Company and
implemented across its operations. It covers anti-bribery,
anti-corruption, prevention of money laundering, insider
trading, as well as prevention of sexual harassment

Critical Risk Management:

Robust internal audit framework implemented by KPMG
(Internal Auditor) with monthly and quarterly rigor across
critical processes

Enterprise Risk Management is conducted annually with
implementation tracked across the year

COVID-19 Readiness:

"ZERQO" - COVID infections (YTD) for ~ 600 people
across sites

People safety & Asset Reliability are key priorities during
this period
Compliance to internal and government advisories

Strict monitoring and control on Personal Hygiene,
Workplace sanitisation, Temperature monitoring, PPE
compliance, Social Distancing and Vehicle/Driver
sanitisation

Strong collaboration with local administration

Frequent sensitisation from leadership teams with field
teams

Power Transmission classified as an “Essential Service”
and thus 24x7 substation operations and all critical
O&M activities were uninterrupted

9 pm — 9 min PM call on April 5, 2020 — Successfully
achieved grid stability with robust planning
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Strong Operations Asset Management Team

Mr. Rao has extensive experience in Power Sector T&D — handled diverse roles like Grid Operation, O&M, Projects
Execution & Monitoring, EPC for Construction of EHV Substations and Transmission lines. He served in PGCIL, REC
Ltd., JSW Energy Ltd., Sterlite Power & Kalpataru Power Transmission Ltd.. He was instrumental in delivery of high
value T&D projects with end to end responsibility for implementation with contributions towards regulatory support,
bidding for new business acquisition and contracts management activities. Also, he led large teams to deliver
regional EPC P&L responsibility for execution of Transmission line & Substation Projects across geographies. He
holds a Bachelor’s Degree in Electrical Engineering from UCEK, JNTU, Kakinada, AP.

Mr. P. Jaganmohan Rao

Senior Vice President — Transmission A ——

Mr. Pandya has over 26 years of versatile experience in the field of Power Generation (both conventional &
renewables) and transmission sector. Prior to joining IndiGrid, he was working as General Manager- Transmission
with CLP India Private Limited. He has also served Reliance Infrastructure Limited and Torrent Power. He holds a
Bachelor’s degree in Electrical Engineering from Saurashtra University and also qualified with PGDM-HRM. He also
certified with Energy auditor and Six Sigma green belt.

Mr. Piyush Pandya

National Head — Substation A

Mr. Teng has about 20 years of experience in leading distributed operations in RE, power distribution and telecom
infrastructure business. Having worked with LG Electronics and Airtel, Ramneek has held strategic P&L positions
of head of projects and O&M services for Bharti Infratel and Enercon (Wind World India Ltd ) before joining
IndiGrid. He was regional head of operations for Bharti, business head at Essel Power Distribution and Head of
Projects — Quality Cost and Time at Enercon. He holds a Bachelor’s degree in Mechanical Engineering from NIT
‘ Srinagar and is an alumnus of IIM Bangalore. Ramneek is a certified Six Sigma black belt and loves to handle large
v and winning teams.

Mr. Ramneek Teng

Vice President — Operational Excellence A

Mr Inumula has around 21 Years of Techno - Commercial experience in Power Sector, primarily into Electricity
Regulatory Affairs of Generation - both Thermal and Renewable, Distribution, Transmission, Grid Management,
PPA Management including Revenue Assurance, Power Sales which includes Long-term, Medium Term, Short
term and retail sales, Business Development, Contract Management, Project Management, Power Distribution &
Transmission, Operation and Maintenance, Compliance Management etc.

Venkatraman has previously worked with companies like SEMBCORP, GMR-Energy, Abhijeet -Group, Maharashtra
State Electricity Board & Indorama Synthetics. He holds a Bachelor's degree in Electrical Engineering from Nagpur
University. He is also an alumnus of IMT Ghaziabad and holds a Post Graduate Diploma in Electricity Regulation
from MERC Mumbai.

Mr. Venkatraman Inumula

Vice President — Regulatory & Contracts A

| S

Mr. Panchal has over 20 years of experience in core IT. His expertise is in ERP, Digital Transformation,

IT Infrastructure and Cybersecurity. He is passionate about problem solving & applying - IT solutions to
Organization need, and has experience in Real Estate, Infrastructure and Manufacturing industry. He has
previously worked as Head - IT/CIO at Rawpressery, Ashok Piramal Group, Emco Ltd, Kalpataru group and
Allcargo. He was responsible for Implementing ERP, Building secured and Robust IT infrastructure and
Implementing other Business applications. He holds a Bachelor’s degree in commerce and Masters of Business
Administration (MBA) in IT & Systems.

Mr. Aryan Panchal

ey _____________________________________J

Mr. Shah has over 18 years of experience in the field of Safety, Environment and Sustainability in Power (Generation,
transmission and distribution), Ports & harbors, and Cement sector. He is having hands on experience in implementing
safety, environment and sustainability practices as per the requirement of IFC, ADB and other world bank guidelines.
Prior to joining IndiGrid, he has worked with Adani Group, Tata Power, Birla white cement and Shree cement.

He holds International general certificate in occupational health and safety from NEBOSH, UK and post graduate degree in
Ecology and Environment Science from Sikkim Manipal University of Health, Medical and Technological Science.

Mr. Vishal Shah

Assistant Vice President — Environment, health and Safety — -
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FINANCIAL REVIEW
Consolidated Financials - IndiGrid

(INR million unless otherwise stated)

Particulars FY20 FY19 FY18
Revenue from Operations 12,427 6,656 4,476
EBITDA 11,504 6,036 4155
EBITDA Margin 93% 91% 93%
NDCF 7,203 3,330 2,793
PAT 5,057 1,539 2,104
Net Debt/AUM 50% 47% 45%
DPU (INR/Unit) 12.00 12.00 9.56*
Distribution Yield** 13.00% 13.18% 1.97%*
NAV as per Independent Valuer (INR/Unit) 102.26 96.55 101.87
*10 months of operations, INR 11.47 per unit annualised DPU
*VWAP for the financial year on NSE used for calculating distribution yield Tl wf : —_—T:f RS
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REVENUE, EBITDA and PAT

Revenue grew by 87% in FY 2019-20 from a year earlier on

account of acquisition of three inter-state transmission assets:

NTL, OGPTL and ENICL during the financial year.

The EBITDA margin was around 93% for power transmission
assets, up from 91% YoY. Key cost components include costs
incurred towards annual maintenance contracts, insurance,
and regulatory fees. The EBITDA margin has increased in
comparison to the previous year on account of acquisition of
NTL and OGPTL, which have improved EBITDA margins at
the portfolio level.

In FY 2019-20, PAT has increased on account of two

reasons —

(i) Acquisition of NTL & OGPTL, which were part of the
IndiGrid portfolio for more than 9 months during the
current financial year, primarily through equity proceeds
from the equity fund raise in May 2020.

(i) Reversal of impairment. Impairment, however, is a non
cash item and did not impact NDCF.

Consolidated revenue and AUM break up by assets

NDCF and DPU

Net Distributable Cash Flows (NDCF) or free cash flow
generated from underlying operations grew 116% for the
current financial year YoY to INR 7,203 million.

Total cash distribution for the financial year stood at approx.
INR 7,000 million, more than 97% of the net cash flow
generated during the financial year.

In terms of DPU, or cash distributed on a per unit basis to
the unitholders, IGT distributed DPU of INR 12 per unit in
FY 2019-20, which comprised INR 3.00/unit for each quarter.

During the review period, average VWAP was INR 92.27/
Unit, implying a distribution yield of 13% (FY 2018-19: VWAP -
distribution).

ASSETS UNDER MANAGEMENT

Registered valuer Mr. S. Sundararaman, (Partner, Haribhakti
& Co. LLP) carried out valuation as an independent valuer
and valued IndiGrid assets at INR 120.21 billion as of

March 31, 2020.

Asset Revenue (INR million) AUM (INR billion)

FY 201718 FY 2018-19 FY 2019-20 As of March 31, 2020
BDTCL 2180 2,577 2,694 18.56
JTCcL 2118 2150 1,505 14.43
MTL 72 572 585 5.44
RTCL Zy| 457 460 4.01
PKTCL 65 746 756 6.44
PTCL - 153 301 2.37
NTL - - 4,832 43.91
OGPTL - - 1,260 1410
ENICL - - 33 10.95
Total 4,476 6,656 12,427 120.21

In FY 2019-20, independent valuation has increased basis the current market conditions with the change in taxes and beta
resulting to the FMV being higher than the book carrying value, leading to positive non-cash gain.

BORROWINGS

During the year ended March 31, 2020, for acquisition of NTL, OGPTL and ENICL, following borrowings have been raised:

Date of Issuance  Entity Tenure Amount (INR million) Type of Instrument
04-06-2019 IndiGrid 3 Years 14,000 Non-Convertible Debenture
04-07-2019 IndiGrid 3 Years & 6 Months 2,000 Market-Linked Debenture
05-07-2019 OGPTL 12 Years 5,500 Term Loan

29-07-2019 IndiGrid 5 Years 3,000 Non-Convertible Debenture
02-08-2019 IndiGrid 3 Years & 3 Months 2,000 Non-Convertible Debenture
27-01-2020 IndiGrid 4 Years 900 Market-Linked Debenture
13-03-2020 IndiGrid 3 Years & 10 Months 850 Market-Linked Debenture
23-03-2020 ENICL 5 Years 9,000 Term Loan
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All the above-mentioned NCD/MLD are listed on the BSE
Limited. In the month of July 2019, IndiGrid has raised

INR 2,000 million through first-of-its-kind Market-Linked
Debenture issuance by InvITs which was subscribed by
wider investors such as HNIs, Family offices and Corporates
etc. On account of the borrowing raised during the year,
consolidated borrowings as on March 31, 2020 stood at
INR 63.89 billion.

IndiGrid enjoys a AAA corporate credit rating; its debt
facilities at the asset level are also rated AAA. This is on
account of low operating risk resulting in stable cash flows.
The break-up of borrowing by sources as of March 31, 2020
is as follows:

Credit Rating

Source of Borrowing (INR BN)

2.4
3.8
33.3
24.5
Hl NCD M mMLD
M Bank Loan ECB

Rating Rationale

Rating Rating For Rating Date
Agency
CRISIL  IndiGrid CCR AAA/Stable, January 22,2020
CRISIL AAA/
Stable & PP- MLD
AAAr/Stable
India IndiGrid IND AAA/Stable  April 03, 2020
Ratings
ICRA IndiGrid ICRA AAA/Stable February 6, 2020
ICRA BDTCL ICRA AAA/Stable November 25,
2019
CRISIL BDTCL CRISIL AAA/ May 22, 2020
Stable
India BDTCL IND AAA/Stable  January 03, 2020
Ratings
ICRA OGPTL ICRA AAA/Stable May 04, 2020
India ENCIL IND AAA/Stable  April 30, 2020
Rating

Stable revenue of the operational SPVs
Cash Flow stability under PoC mechanism
Strong financial risk profile

Stable Operating Performance
Diversified Ownership
High-Quality Underlying Assets
Stake Acquisition in Phases
Moderate Debt Structure
Liquidity Indicator - Adequate

Stable performance of power transmission assets
Assured offtake under long-term TSA

Strong payment security

Healthy financial risk profile

Structural features like presence of Debt Service
Reserve, cash trap triggers and payment mechanism

Stable performance of power transmission assets
Assured offtake under long-term TSA

Strong payment security

Healthy financial risk profile

Structural features like presence of Debt Service
Reserve, cash trap triggers and payment mechanism

Low offtake risks as per contractual terms of TSA
Stable cash flow under PoC pool mechanism

Stable Operations

Price Risk Mitigated

Low Operating Risks

Low Operating Costs

Revenue Sharing Mechanism Addresses Counterparty
Risks

Established Tariff Recovery Track Record

Strong Sponsor

Comfortable Liquidity & Comfortable Debt Structure

Stable performance of power transmission assets
Assured offtake under long-term TSA

Strong payment security

Healthy financial risk profile

Price Risk Mitigated

IndiGrid’s High-quality Underlying Assets
Liquidity Indicator — Adequate

IndiGrid’s Stable Operating Performance
IndiGrid Liquidity Indicator — Adequate

Annual Report 2019-20 | 71 [ NGNGB



AndiGrid

Repayment Schedule as of March 31, 2020.

Weighted Rating by
8 6 Average A A A CRISIL,
. % Costs of ICRA, India
Debt Ratings
Repayment / Refinancing Schedule* (INR MN)
33,990
25,317
2,586
626 772 l
| |
FY 21 FY 22 FY 23 FY 24 FY 25+

*Chart is not drawn to scale

IndiGrid’s consolidated debt maturity profile consists of INR
25.3 billion, INR 11.2 billion, and INR 10.5 billion maturing in
FY 2023, FY 2025 and FY 2028, respectively and would be
refinanced to elongate average maturity. IndiGrid endeavours
to take competitive long tenure debt available through banks
and financial markets.

Note: There will be difference in reported consolidated
borrowing & above repayment schedule on account of
Ind AS adjustments.

RISK MANAGEMENT AND MITIGATION

IndiGrid is aware of the risks associated with its business.
These risks are constantly monitored, and adequate steps
are taken to mitigate these risks. There are robust internal
control mechanisms to identify and manage these risks in a
timely manner.

A. Delay in Collection

A delay in payment by customers to the CTU under PoC
mechanism might affect the timing of cash flows.

B. Inability to Offset Cost Increases

The tariff structure under TSA is largely fixed. Increase in
O&M and interest costs because of the reasons beyond
control might adversely impact profitability.
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EBITDA /

Fixed Rate
Interest

>3X 100..

C. Unforeseen Changes, in Regulatory Environment

Any adverse regulatory development can impact cash
flows to the unit holders.

D. Force Majeure

Any force majeure event that is not covered by insurance
or TSA can adversely impact the business and the timing
of cash flows to the unitholders.

INTERNAL CONTROL SYSTEMS

IndiGrid has a strong internal control system to manage its
operations, financial reporting, and compliance requirements.
The Investment Manager has clearly defined roles and
responsibilities for all managerial positions. All the business
parameters are regularly monitored, and effective steps are
taken to control them. Regular internal audits are undertaken
to ensure that responsibilities are executed effectively.

The Audit Committee of the Board of Directors periodically
reviews the adequacy and effectiveness of internal

control systems and suggests improvements to further
strengthen them.

INSURANCE POLICIES

All transmission assets are insured by best-in-class insurance
cover to the extent of INR 200 crores standard risks like fire,
storm, flood, tempest, machinery breakdown and related
risks including loss of profit. The policy is subject to standard
exclusions. The coverage under policy has been extended
for reinstatement of value, escalation, cost of architect,
surveyors, consulting engineers, etc., removal of debris and
other clauses. The most comprehensive cover available, i.e.,
Industrial All Risks (as against Standard Fire and Special Peril
Insurance) is taken, which provides a wider cover against
perils such as fire and allied perils, burglary, accidental
damage, asset breakdown as well as business interruption.
Apart from the industrial risk cover, all transmission assets
are covered against any loss due to terrorism by obtaining
standalone Terrorism cover.

OUTLOOK

The Indian power sector has been more dynamic in the
recent past than it has been in the past couple of years.
With focussed debt resolution for power generation assets,
financial prudence is likely to be exercised across the power
delivery value chain. This, in our opinion, will bring new
developers and players along with fresh investments in the



INTRODUCTION

CORPORATE OVERVIEW MANAGEMENT REPORTS FINANCIAL STATEMENTS

power sector in general. Another interesting development
has been a marked increase in transactions in the
transmission space in the recent past. This has paved the
way for financial investors to invest in the power transmission
sector, leaving greater churn of capital by the developers into
new projects. We see this as a wider monetisation of assets
in the transmission space and a larger opportunity for asset
acquisition by IndiGrid.

While growth will continue to be our underlying theme in the
future, IndiGrid remains committed to its mandate of making
recurring distribution to unitholders. In Q4 FY 2018, IndiGrid
had provided a DPU guidance of INR 12, much ahead of its
earlier guidance of 3-5% DPU growth on a DPU guidance

of INR 11 at the time of IPO. This was primarily on account

of feedback from our unitholders who prefer growth while
maintaining stability of cash flows. We are proud to have met
our stated guidance for FY 2020. We remain focussed and
committed to deliver on their expectations. While we have a
strong growth pipeline of Sponsor assets, we continue

to look out for low risk yet accretive investments in
third-party assets.

CAUTIONARY STATEMENT

This document contains statements about expected future
events, financial and operating results of IndiGrid, which are
forward-looking. By their nature, forward-looking statements
require the Company to make assumptions and are subject
to inherent risks and uncertainties. There is significant risk
that the assumptions, predictions and other forward-looking
statements will not prove to be accurate. Readers are
cautioned not to place undue reliance on forward looking
statements as a number of factors could cause assumptions,
actual future results and events to differ materially from those
expressed in the forward-looking statements. Accordingly,
this document is subject to the disclaimer and qualified in its
entirely by the assumptions, qualifications and risk factors
referred to in the management’s discussion and analysis of
IndiGrid’s Annual Report, 2019-20.
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YEAR IN REVIEW:
FY20

Outcome of Board Meeting (April 24, 2019)

° Approved audited standalone and consolidated financial information for the quarter and year
ended March 31, 2019

° Board declared a distribution of INR 3 per unit in the form of interest for Q4 FY 2019

Outcome of Board Meeting (April 30, 2019)

e Approved the opening of the preferential issue of up to INR 25,600 million
° Approved and adopted preliminary placement document

° Approved the floor price and relevant date for preferential issue

[}

Authorised execution of definitive agreements to acquire NRSS XXIX Transmission Limited and
Odisha Generation Phase-Il Transmission Limited

° Authorized execution of Framework Agreement for acquisition of three power transmission
assets from Sterlite Power Grid Ventures Limited

° Considered non-binding commitment letter received from Esoteric Il Pte Ltd. and GIC Infra
Holdings Pte. Ltd.

° Considered and approved designating Esoteric as a sponsor of IndiGrid and corresponding
amendment to Trust Deed

° Authorized execution of definitive agreement with Electron IM Pte. Ltd. (affiliate of KKR) for
investment in the Investment Manager and the consequent change in control of the Investment
Manager

Outcome of Allotment Committee Meeting (May 04, 2019)

° Approved and declared the closure of the Preferential issue

° Determined and approved the issue price of INR 83.89 per unit
° Approved and adopted the Placement Document

° Approved the Confirmation Allocation Note (“CAN”)

Published Valuation Report for FY 2019 (May 03, 2019)

Credit Rating AAA from CRISIL re-affirmed (May 03, 2019)

Called an Extra-ordinary General Meeting of Unitholders (May 07, 2019)
Outcome of the Allotment Committee Meeting (May 07, 2019)

° approved the issue and allotment of 299,683,881 Units to institutional investors at the issue price
of ¥ 83.89 per Unit against the floor price of ¥ 83.89 per Unit, aggregating to ¥ 25,140.48 million.

E-voting period for EGM commenced — (27 May 2019)

Outcome of the EGM of IndiGrid held in Mumbai, India — (30 May 2019)

° Approved the proposed acquisition of Power Transmission Assets from Sponsor and matters
related thereto

e  Approved the induction of Esoteric Il Pte. Ltd. as a Sponsor of IndiGrid (along with Sterlite Power
Grid Ventures Limited)

° Approved the acquisition of the Issued, Subscribed, and Paid-up capital of the Investment
Manager by Electron IM Pte. Ltd. and the consequent change of control

° Approved the amendment of the ROFO Deed
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Acquisition of Sterlite Grid 2 Limited along with its subsidiary company i.e. NRSS XXIX
Transmission Limited is completed - (June 04, 2019)

Raised INR 14 billion (Series-C) through allotment of AAA-rated Non-Convertible Debentures -
(June 05, 2019)

Mr. Kuldip Kaura has submitted his resignation from the directorship and Mr. Sanjay Nayar has
been appointed as the Director of the Company - (June 07, 2019)

Non-Convertible Debentures (Series-C) listed on BSE - (June 18, 2019)
Called Second Annual General Meeting (AGM) of Unitholders (June 27, 2019)

Acquisition of Sterlite Grid 3 Limited along with its subsidiary company i.e. Odisha Generation
Phase-ll Transmission Limited is completed - (June 28, 2019)

Raised INR 2 billion through allotment of AAA-rated Non-Convertible Market Linked Debentures
(MLD) - (July 05, 2019)

Series A MLD listed on BSE - (July 19, 2019)

E-voting period for 2nd AGM commenced - (July 23, 2019)

Outcome of the 2nd AGM of IndiGrid held in Mumbai, India - (July 26, 2019)

e Adopted Financial Statements as on March 31, 2019

e Adopted Valuation Reports as on March 31, 2019

e Approved the appointment of SR B C & Co. LLP as Statutory Auditor

e  Approved the appointment of Valuers

e Approved the overall limit of performance remuneration payable to directors

° Granted the authority to borrow and create charge on assets and matters related thereto

Outcome of Board Meeting - (July 29, 2019)
° Approved unaudited consolidated financial results for Q1 FY 2020

° Declared a distribution of INR 3 per unit (INR 2.88 as interest and INR 0.12 as capital repayment)
for Q1 FY 2020

° Record date for Distribution corresponding to Q1 FY 2020 (August 05, 2019)
Raised INR 3 billion (Series-D) through allotment of AAA-rated Non-Convertible Debentures —
(July 29, 2019)

Electron IM PTE. Ltd. acquired 40.01% shares of Investment Manager pursuant to SSPA dated
April 30, 2019 - (July 31, 2019)
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September
2019

November
2019

January
2020

February

2020

Raised INR 2 billion (Series-E) through allotment of AAA rated Non-Convertible Debentures -
(August 02, 2019)

Non-Convertible Debentures (Series-D) listed on BSE - (August 14, 2019)
Non-Convertible Debentures (Series-E) listed on BSE - (August 22, 2019)

Trading lot size reduced to 1,701 units from 5,103 units - (September 30, 2019)

Outcome of Board Meeting (October 25, 2019)
° Approved unaudited standalone and consolidated financial results for HY1 FY20
° Declared a distribution of INR 3 per unit in the form of interest for Q2 FY20

° Adopted Code of Internal Procedures and conduct for Regulating, Monitoring and Reporting of
Trading by Designated Persons.

Published Half yearly Valuation Report and declared NAV for HY1FY20 - (November 08, 2019)
Published its Half-yearly Report for HY1FY19 (November 14, 2019)

Outcome of the Board Meeting (January 22, 2020)
° Approved unaudited consolidated financial results for Q3FY20.

° Declared a distribution of INR 3 per unit in the form of interest for Q3FY20

Raised INR 0.90 billion (Series-B-MLD) (tranche 1) through allotment of AAA rated Non-Convertible
Debentures - (January 27, 2020)

Called an Extra-ordinary General Meeting of Unitholders (January 29, 2020)

Non-Convertible Debentures (Series-B-MLD) (tranche 1) listed on BSE - (February 12, 2020)
E-voting period for EGM commenced - (February 21, 2020)
Outcome of the EGM of IndiGrid held in Mumbai, India - (February 24, 2020)

° Approved the proposed acquisition of Power Transmission Assets from Sponsor and matters
related thereto

Raised INR ~ 0.85 billion (Series-B-MLD) (tranche 2) through allotment of AAA rated
Non-Convertible Debentures - (March 13, 2020)

Executed Definitive Agreements for acquisition of 100% economic interest and management
control of East-North Interconnection Company Limited is completed - (March 23, 2020)

Raised INR 9 Billion from Axis Bank for acquisition of ENICL (March 23, 2020)
Non-Convertible Debentures (Series-B-MLD) (tranche 2) listed on BSE - (March 27, 2020)
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POSt Board on April 8, 2020 approved:

Cut Off 1)  Addition of Renewable Energy to IndiGrid’s Investment Strategy and consequent amendment to

date
update

the Trust Deed
2) Acquisition of Gurgaon-Palwal Transmission Limited (“GPTL”), Power Transmission Asset
3) To conduct Postal Ballot to seek Unitholders approval for aforesaid transactions

E-voting period for Postal Ballot commenced - (April 10, 2020)

AAA Credit Rating re-affirmed from CRISIL, India Ratings, CARE (April 2020)

E-voting period for Postal Ballot ended - (May 9, 2020)

Outcome of Postal Ballot (May 9, 2020)

e Approved change in Investment Strategy and the consequent amendment to the Trust Deed

e Approved the proposed acquisition of Power Transmission Assets from Sponsor and matters
related thereto

Raised INR 1.50 Billion from Federal Bank for 5 Year fixed rate (May 16, 2020)

Outcome of Board Meeting (May 27, 2020)

e Approved audited standalone and consolidated financial results the year ended March 31, 2020
° Declared a distribution of INR 3 per unit in the form interest for Q4FY20

Published Valuation Report for FY19-20 (May 27, 2020)

Entered into definitive agreements for acquisition of Jhajjar KT Transco Private Limited from
Kalpataru Power Transmission Limited (KPTL) and Techno Electric & Engineering Company Limited
(“TEECL”) (May 29, 2020).

Raised INR 1 Billion (Series-F) and INR 2.50 Billion (Series-G) (tranche 1) through allotment of
AAA rated Non-Convertible Debentures - (June 15, 2020)

Non-Convertible Debentures [Series-F & G (tranche 2)] listed on BSE - (June 24, 2020)

Raised INR 1 Billion (Series-G) (tranche 2) through allotment of AAA rated Non-Convertible
Debentures - (July 10, 2020)

Non-Convertible Debentures (Series-G) (tranche 2) listed on BSE - (July 24, 2020)

Intimated termination of Inter Se agreement between Esoteric Il Pte. Ltd, an affiliate of KKR & Co.
Inc and Sterlite Power Grid Ventures Limited and subsequent withdrawal of intimation of desire to
be designated as Sponsor by Esoteric Il Pte. Ltd. (August 3, 2020)

Outcome of Board Meeting (August 6, 2020)

- Approved unaudited standalone and consolidated financial results for Q1 FY21
- Declared a distribution of INR 3.00 per unit in the form interest for Q1 FY21
Published Valuation Report for Q1FY21 (August 6, 2020)

Intimated disclosure received from Sterlite Power Grid Ventures Limited, Sponsor of IndiGrid
regarding sale of IndiGrid units. (August 14, 2020)
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CORPORATE

GOVERNANCE REPORT

Corporate Governance is a continuous process, which
incorporates every sphere of management, from internal
set of controls and action plans to performance evaluation
and disclosures. It is vital for any organisation to have a
disciplined approach to Corporate Governance and we at
India Grid Trust (“IndiGrid”) have imbibed this philosophy.
In harmony with SEBI (Infrastructure Investment Trusts)
Regulations, 2014 (“SEBI InvIT Regulations”) the Report

on Corporate Governance reverberates the ideology of
Corporate Governance Systems at IndiGrid.

IndiGrid’s Philosophy on Code of Corporate Governance
represent the values, ethical and moral framework
under which business decisions are taken. The investors

IndiGrid has a three-tier governance structure:

want to be sure that not only is their capital handled
effectively and adds to the creation of wealth, but the
business decisions are also taken in a manner which is
not illegal or involving moral hazard. IndiGrid perceives
best in class corporate governance practices as a key to
sustainable corporate growth and long-term unitholder
value creation. The primary objective is to develop

and adhere to a corporate culture of harmonious and
transparent functioning and enhancing unitholders’ wealth
by developing capabilities and identifying opportunities
that best serve the goal of value creation. All actions and
strategic plans are directed towards delivering value to all
stakeholders, as well as adhere to the highest standards
of corporate behaviour.

Statutory supervision

Axis Trustee Services Limited is the Trustee of IndiGrid. Trustee is responsible for ensuring that all

the business activities and investment policies comply with the provisions of the Code, Policies,
Material Contracts and the SEBI InvIT Regulations and as well as monitoring the activities of the
Investment Manager under the Investment Management Agreement and activities of the Project
Manager under the Project Implementation and Management Agreement.

Strategic management

Sterlite Investment Managers Limited is the Investment Manager of IndiGrid. The Investment

Manager has overall responsibility for setting the strategic direction of IndiGrid and deciding on
the acquisition, divestment or enhancement of assets of IndiGrid in accordance with its stated
investment strategy. The Board of Investment Manager lays down strategic goals and exercises
control to ensure that IndiGrid is progressing to fulfill unitholders’ aspirations.

Executive management

The executive management is composed of the key personnel and operates upon the directions

of the Board of Directors of Investment Manager.
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BOARD OF DIRECTORS

In order to maintain independence of the Investment
Manager, Sterlite Investment Managers Limited (“the
Company” or “Investment Manager”) has a judicious
combination of Executive Director, Non-Executive and
Independent Directors (“the Board”). As on March 31, 2020,
the Board comprised Six (6) directors including one (1)
Whole-Time Director, two (2) Non-Executive Director and
three (3) Independent Directors. The Whole Time Director
also serves as the Chief Executive Officer of the Investment
Manager. The Chief Executive Officer takes a lead role in
facilitating effective communication among Directors. The
Chief Executive Officer is responsible for corporate strategy
and all management matters. During the year, the Board
composition was in conformity with the provisions of the SEBI
InvIT Regulations and Companies Act, 2013. All Directors
are astute professionals coming from varied backgrounds
possessing rich experience and expertise. All the Directors
attended majority of board and committee meetings held
during the period under review. The detailed profile of

all Directors can be viewed in this report and also on the
Company’s website at http://www.indigrid.co.in/ director.html.

Mr. Shashikant H. Bhojani, Non-Executive Independent
Director of Investment Manager expired on July 22, 2020.
IndiGrid and the Investment Manager have immensely
benefited from his advice to the Board and the Committees
he served since listing of IndiGrid. He was pragmatic, deeply
insightful, soft spoken and a perfect gentleman. All the
directors, employees of Investment Manager convey deep
sympathy, sorrow, and condolences to his family.

The Investment Manager have initiated the process to fill the
vacancy caused by the sudden demise of Mr Bhojani and will
intimate the stock exchanges accordingly.

Composition of the Board of Directors of Investment
Manager

During the year, in addition to the applicable provisions
of SEBI InvIT Regulations, the board of directors of the
Investment Manager adhere to the following:

° Not less than 50% of the board of directors of the
Investment Manager comprise independent directors
and not directors or members of the governing board
of another infrastructure investment trust registered
under the SEBI InvIT Regulations. The independence
of directors is determined in accordance with the
Companies
Act, 2013.

° Collective experience of directors of the Investment
Manager covers a broad range of commercial
experience, particularly, experience in infrastructure
sector, investment management or advisory and
financial matters.

Board Committees

The Investment Manager has various committees to ensure
independent board representation in line with SEBI InvIT

regulations. IndiGrid has an experienced Board of Directors;
which ensures strong representation on Board Committees.

INVESTMENT COMMITTEE
Composition and Meetings

The Investment Committee comprises of the board of
directors of the Investment Manager. Majority members,
including the chairperson of the Investment Committee

are independent directors. The company secretary of the
Investment Manager act as the secretary to the Investment
Committee. The quorum shall be at least 50% of the number
of members of the Investment Committee and subject to a
minimum of two members.

The composition of the Investment Committee as of March
31,2020 was as follows:

Name of Committee Members Category

Mr. Tarun Kataria (Chairperson)
Mr. S H Bhojani
Mr. Rahul Asthana

Independent Director
Independent Director
Independent Director
Mr. Sanjay Nayar Non-Executive Director

Mr. Pratik Agarwal Non-Executive Director

Terms of reference of the Investment Committee

The terms of reference of the Investment Committee include
the following:

e  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;

e  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.

AUDIT COMMITTEE
Composition and Meetings

The Audit Committee comprises of the board of directors
of the Investment Manager. The chairperson of the Audit
Committee is independent director. All members of the
Audit Committee are financially literate, and Chairman

of the Committee have accounting and related financial
management expertise. The company secretary of the
Investment Manager shall act as the secretary to the
Audit Committee. The quorum shall be at least 50% of the
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directors, of which at least 50% of the directors present,
shall be independent directors and subject to a minimum of
two members being present in person.

The composition of the Audit Committee as on March 31,
2020 was as follows:

Name of Committee Members

Category

Mr. Tarun Kataria (Chairperson)
Mr. S H Bhojani

Mr. Rahul Asthana

Mr. Sanjay Nayar

Mr. Pratik Agarwal

Independent Director
Independent Director
Independent Director
Non-Executive Director

Non-Executive Director

Terms of reference of the Audit Committee

The terms of reference of the Audit Committee include the
following:

1.

Provide recommendations to the board of directors
regarding any proposed distributions;

Overseeing IndiGrid’s financial reporting process and
disclosure of its financial information to ensure that its
financial statements are correct, sufficient and credible

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;

Reviewing and monitoring the independence and
performance of the statutory auditor of 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

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

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

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

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

e  disclosure of any related party transactions; and
e  qualifications in the draft audit report;

Reviewing, with the management, all periodic financial
statements, including but not limited to half-yearly
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10.

1.

12.

13.

4.

15.

16.

17.

18.

19.

and annual financial statements of IndiGrid before
submission to the board of directors for approval;

Reviewing, with the management, the statement of uses/
application of funds raised through an issue of units by
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 board
of directors for follow- up action;

Approval or any subsequent modifications of
transactions of IndiGrid with related parties including,
reviewing agreements or transactions in this regard;

Scrutinizing 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 board of directors;

Reviewing the procedures put in place by the Investment
Manager for managing any conflict that may arise
between the interests of the unitholders, the parties to
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;

Giving recommendations to the board of directors
regarding appointment, re-appointment and
replacement, remuneration and terms of appointment of
the valuer of IndiGrid;
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20. Evaluating any defaults or delay in payment of
distributions to the unitholders or dividends by the SPVs
to IndiGrid and payments to any creditors of IndiGrid or
the SPVs, and recommending remedial measures;

21. Management’s discussion and analysis of financial
condition and results of operations;

22. Reviewing the statement of significant related party
transactions, submitted by the management;

23. Reviewing the management letter/letters of internal

control weaknesses issued by the statutory auditors; and

24. Formulating any policy for the Investment Manager as

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

STAKEHOLDERS’ RELATIONSHIP COMMITTEE
Composition and Meetings

The Stakeholders’ Relationship Committee comprises

of board of directors of the Investment Manager. The
Chairperson of the Committee is Independent Director. The
company secretary of the Investment Manager act as the
secretary to the Stakeholders’ Relationship Committee. The
quorum shall be at least 50% of the number of members of
the Stakeholders’ Relationship Committee and subject to a
minimum of two members.

The composition of the Stakeholders’ Relationship
Committee as on March 31, 2020 was as follows:

Name of Committee Members Category

Mr. S H Bhojani (Chairperson)
Mr. Rahul Asthana

Independent Director
Independent Director
Mr. Sanjay Nayar Non-Executive Director

Mr. Pratik Agarwal Non-Executive Director

Terms of reference of the Stakeholders’ Relationship
Committee

The terms of reference of the Stakeholders’ Relationship
Committee is as follows:

() 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;

(i) 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
SPVs;

(v) Reporting specific material litigation related to
unitholders’ grievances to the board of directors; and

(vi) Approving report on investor grievances to be
submitted to the Trustee.

NOMINATION AND REMUNERATION COMMITTEE
Composition and Meetings

The Nomination and Remuneration Committee comprises
of board of directors of the Investment Manager. The
chairperson of the committee is an Independent Director.
The company secretary of the Investment Manager act as
the secretary to the Committee. The quorum shall be at
least 50% of the number of members of the Committee and
subject to a minimum of two members.

The composition of the Nomination and Remuneration
Committee as on March 31, 2020 was as follows:

Name of Committee Members Category

Mr. S H Bhojani (Chairperson) Independent Director

Mr. Tarun Kataria Independent Director
Mr. Sanjay Nayar Non-Executive Director

Mr. Pratik Agarwal Non-Executive Director

Terms of reference of the Nomination and Remuneration
Committee

The terms of reference of the Nomination and Remuneration
Committee is as follows:

()  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 board of directors;

(i) 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 board of directors 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 months from the date
of receipt of notice of resignation and recommend such
appointment to the Board, if necessary; and
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(viii) Performing such other activities as may be delegated by
the board of directors of the Investment Manager and/or
are statutorily prescribed under any law to be attended to
by the Nomination and Remuneration Committee.

ALLOTMENT COMMITTEE
Composition and Meetings

The Allotment Committee comprises of board of directors
of the Investment Manager. The company secretary of the
Investment Manager act as the secretary to the Committee.
The quorum of the meeting shall be at least 2 members.

The composition of the Allotment Committee as on March 31,
2020 was as follows:

Name of Committee Members Category

Mr. Rahul Asthana (Chairperson)
Mr. S H Bhojani

Mr. Sanjay Nayar

Mr. Pratik Agarwal

Mr. Harsh Shah

Independent Director
Independent Director
Non-Executive Director
Non-Executive Director

Whole-time Director

Terms of reference of the Allotment Committee

The terms of reference of the Allotment Committee is as
follows:

1. To approve the terms of units, debentures and all types
of permitted securities through preferential issue, private
placement, rights issue, qualifies institutional placements;

2. To approve issue, subscription, allotment of units,
debentures and all types of permitted securities to
eligible investors and/or identified investors

3. To approve opening of issue, terms of issue, floor price,
issue price, application form, offer document/ placement
document including its addendum/ corrigendum and all
the matters related thereto;

4.  To authorize officers, agents, consultants, banks, advisors
or any related person to submit, file, re- submit, 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;

5. 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.

RISK MANAGEMENT COMMITTEE
Composition and Meetings

The Risk Management Committee comprises of board of
directors of the Investment Manager. The company secretary
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of the Investment Manager act as the secretary to the
Committee. The quorum of the meeting shall be at least 2
members out of which 50% shall be Independent Directors.

The composition of the Risk Management Committee as on
March 31, 2020 was as follows:

Name of Committee Members Category

Mr. Rahul Asthana (Chairperson)  Independent Director

Mr. Tarun Kataria Independent Director
Mr. Sanjay Nayar Non-Executive Director

Mr. Pratik Agarwal Non-Executive Director

Terms of reference of the Risk Management Committee

The terms of reference of the Risk Management Committee
is as follows:

1. 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 Board to overcome
them and review key leading indicators in this regard;

2. To periodically review and approve the Risk
Management framework including the risk management
processes and practices of the Trust;

3. To evaluate significant risk exposures of the Trust and
assess management’s actions to mitigate the exposures
in a timely manner;

4. To develop and implement action plans to mitigate the
risks;

5. 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);

6. To oversee at such intervals as may be necessary,
the adequacy of Trust’s resources to perform its risk
management responsibilities and achieve its objectives;

7.  Toreview and periodically assess the Trust’s
performance against the identified risks of the
Company;

INFORMATION SUPPLIED TO THE BOARD

Information is provided to the Board members on continuous
basis for their review, inputs and approvals from time to time.
The Board critically evaluates IndiGrid’s strategic direction,
management policies and their effectiveness. Additionally,
specific cases of acquisitions, important managerial decisions,
material positive/ negative developments and statutory
matters are presented to the committees of the Board and
later with recommendations of the committees to the Board.

Attendance for Board & Committee Meetings held during FY
2020
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Name of Director Board ACM NRC ICM SRC RMC ALM

Meeting (Attended/ (Attended/ (Attended/ (Attended/ (Attended/ (Attended/
(Attended/ Entitled) Entitled) Entitled) Entitled) Entitled) Entitled)

Entitled)

Mr. Tarun Kataria 6/7 6/6 4/5 6/6 - 2/2 -

Mr. S.H. Bhojani 717 6/6 5/5 6/6 4/4 - 8/8

Mr. Rahul Asthana 717 6/6 2/2 6/6 4/4 2/2 8/8

Mr. Kuldip Kaura 2/3 2/3 - - ”n - -

Mr. Sanjay Nayar 2/3 2/3 2/3 2/4 2/3 1/2 1/5

Mr. Pratik Agarwal 717 3/3 3/3 4/4 4/4 2/2 5/8

Mr. Harsh Shah 717 - 1/2 - - - 7/8

For the purpose of attendance tele-presence is also considered.

Mr. Kuldip Kaura resigned from the directorship and Mr. Sanjay Nayar appointed as Director we.f. June 07, 2019.

Compliance Certificate

As per SEBI Circular No. CIR/IMD/DF/127/2016 dated
November 29, 2016, a Compliance Certificate from the
Chief Executive Officer and the VP - Finance, of Investment
Manager of IndiGrid on the Financial Statements and other
matters of IndiGrid for the Financial Year ended March 31,
2020, was placed before the Board of Investment Manager.

Investor Complaints

The status of complaints is reported to the Board on a
quarterly basis. During FY20, the investor complaints received
by the Company were general in nature, which were resolved
within prescribed timelines. Details of Unitholders’ complaints
on quarterly basis are also submitted to the Trustee, stock
exchanges and published on IndiGrid’s website.

Code of Conduct

The Investment Manager has prescribed a Code of

Conduct for all Board Members and employees. All the
Board Members and the Senior Management Personnel of
Investment Manager have affirmed their compliance with the
Code of Conduct for the year ended March 31, 2020.

Policies of the Board of Directors of the Investment
Manager in relation to IndiGrid

In order to adhere the good governance practices the
Investment Manager has adopted the following policies in
relation to IndiGrid:

Borrowing Policy

The Investment Manager shall ensure that all funds borrowed
in relation to IndiGrid are in compliance with the SEBI

InvIT Regulations. Accordingly, the Investment Manager

has formulated Borrowing Policy to outline the process for
borrowing monies in relation to IndiGrid.

Policy in relation to Related Party Transactions and Conflict of
Interests

To ensure proper approval, supervision and reporting of the
transactions between IndiGrid and its Related Parties, the
board of directors of the Investment Manager has adopted
the Policy in relation to Related Party Transactions and

Conflict of Interests, to regulate the transactions between
IndiGrid and its Related Parties.

Distribution Policy

The Investment Manager has adopted the Distribution
Policy to ensure proper, accurate and timely distribution for
IndiGrid. The Distributable Income of IndiGrid is calculated
in accordance with the Distribution Policy, SEBI InvIT
Regulations and any circular, notification or guidance issued
thereunder.

Policy on Appointment of Auditor and Valuer

The Investment Manager has adopted the Policy on
Appointment of Auditor and Valuer to govern the
appointment and operations of Auditor and Valuer which
plays very crucial role at IndiGrid.

Code of Internal Procedures and Conduct for Regulating,
Monitoring and Reporting of trading by Designated Person(s)
of IndiGrid (the “UPSI Policy”)

The Investment Manager has adopted the UPSI Policy to
ensure that IndiGrid complies with applicable law, including
the SEBI InvIT Regulations or such other laws, regulations,
rules or guidelines prohibiting insider trading and governing
disclosure of material, unpublished price sensitive information.

Policy for Determining Materiality of Information for Periodic
Disclosures (the “Materiality of Information Policy”)

The Investment Manager has adopted the Materiality of
Information Policy with an intention to outline process and
procedures for determining materiality of information in
relation to periodic disclosures on IndiGrid’s website, to the
stock exchanges and to all stakeholders at large, in relation
to IndiGrid.

Document Archival Policy

The Investment Manager has adopted the Document
Archival Policy to provide a comprehensive policy on the
preservation and conservation of the records and documents
of IndiGrid. The Document Archival Policy aims at identifying,
classifying, storing, securing, retrieving, tracking and
destroying or permanently preserving records.
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Nomination and Remuneration Policy

The Investment Manager has adopted the Nomination

and Remuneration Policy with an intention to provide the
underlying principles and guidelines governing the activities
of the Nomination and Remuneration Committee.

Except as stated otherwise in this report during the period
under review, there are no changes in the clauses of trust
deed, investment management agreement or any other
agreement pertaining to activities of India Grid Trust

Whistle Blower Policy / Vigil Mechanism

The Investment Manager has established a Vigil Mechanism
for Directors and employees to report genuine concerns. The
Vigil Mechanism is widely circulated for knowledge of the
Directors and employees.

We further confirm that no personnel has been denied
access to the Audit Committee of Investment Manager.

Disclosure of Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013

Pursuant to the requirements of Section 22 of Sexual
Harassment of Women at Workplace (Prevention, Prohibition
& Redressal) Act, 2013 read with Rules thereunder, the
Investment Manager has not received any complaint of
sexual harassment during the year under review.

The Investment Manager has complied with provisions
relating to the constitution of Internal Complaints Committee
under the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013.

SEBI Complaints Redress System (SCORES)

The investor complaints are processed in a centralised web
based complaints redress system.

The salient features of this system are centralised database
of all complaints, online upload of Action Taken Reports
(ATRs) by the concerned companies and online viewing

by investors of actions taken on the complaint and its
current status.

I 384 | Annual Report 2019-20

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

Green Initiative

Investment Manager is concerned about the environment
and utilises natural resources in a sustainable way. SEBI InvIT
Regulations allows IndiGrid to send official documents to
their Unitholders electronically.

In terms of the InvIT Regulations, Investment Manager
propose to send documents like the Notice convening the
general meetings, Financial Statements, Auditor’s Report and
other documents to the email address provided by you with
the relevant depositories.

We request you to update your email address with your
depository participant to ensure that the Annual Report and
other documents reach you on your preferred email.

Amendments to Material Contracts

During the year under review, at the time of acquisition
of Assets, the IndiGrid has executed amendment to
the Investment Management Agreement and Project
Implementation & Management Agreement.

Further, the Trust Deed was amended for addition of
Renewable Energy to IndiGrid’s Investment Strategy

GENERAL UNITHOLDER INFORMATION

1) Financial Year
The IndiGrid follows April-March as the financial year.
To consider and approve the quarterly financial results
for FY2019-20, the meetings of the Board were held on
the following dates/ months:

First Quarter Ended Results: July 29, 2019

Second Quarter and October 25, 2019

Half Year Ended Results:

Third Quarter January 22, 2020

Fourth Quarter and May 27,2020

Full Year Ended Results
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2)

3)

4)

Distribution
The details of Distribution declared by IndiGrid during FY20 are as follows:

Date of Board Meeting Type of Distribution Distribution (In INR) Record Date Payment Date
July 29, 2019 Interest & Capital Repayment INR 3.00 August 05, 2019 August 09, 2019
October 25, 2019 Interest payment INR 3.00 October 31, 2019 November 07, 2019
January 22,2020 Interest payment INR 3.00 January 28,2020 February 4, 2020
May 27,2020 Interest payment INR 3.00 June 2, 2020 June 09, 2020
Listing Details
Name and Address of the Security Type Scrip Code ISIN code
Stock Exchange
BSE Limited (BSE) Units 540565 INE219X23014
Phiroze Jeejeebhoy NCD 958219 INE219X07017
Towers, Dalal Street, NCD 958599 INE219X07025
Mumbai - 400 001 NCD 958827 INE219X07033

NCD (MLD) 958876 INE219X07041

NCD 958915 INE219X07058

NCD 958939 INE219X07066

NCD (MLD) 959236 INE219X07074
National Stock Exchange of Units INDIGRID INE219X23014

India Limited (NSE)

Exchange Plaza, Plot No.
C/1, G-Block, Bandra Kurla
Complex, Bandra (East),
Mumbai - 400 051

Address for Correspondence including Investors Grievances

Principal Place of Business and Contact Details of the Trust:

India Grid Trust

F-1, The Mira Corporate Suites, 1&2, Ishwar Nagar,

Mathura Road, New Delhi - 110065, Delhi.

Company Secretary & Compliance Officer: Mr. Swapnil Patil

Tel: +9122 4996 2200 | Fax: +91 22 4996 2288

E-mail: complianceofficer@indigrid.co.in, Website: http://www.indigrid.co.in

Registered Office and Contact Details of the Investment Manager:
Sterlite Investment Managers Limited

CIN: U28113MH2010PLC308857

Maker Maxity, 5 North Avenue, Level 5, Bandra Kurla Complex,
Bandra East Mumbai, Maharashtra- 400051 India

Tel: +9122 4996 2200 | Fax: +91 22 4996 2288

Email: complianceofficer@indigrid.co.in

Contact Person: Mr. Swapnil Patil

Registered Office and Contact Details of RTA

KFIN Technologies Private Limited

Karvy Selenium Tower B, Plot No. 31-32, Gachibowli,

Financial District, Nanakramguda, Hyderabad - 500 032

Tel: +91 40 3321 5205, E-mail: support.indiagrid@kfintech.com

Investors Relations

Ms. Meghana Pandit

Tel: +91 845509 96408

E-mail: investor.relations@indigrid.co.in
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SUMMARY OF

INDEPENDENT VALUATION

As per Securities and Exchange Board of India (Infrastructure
Investment Trust), Regulations, 2014 (InvIT Regulations),
IndiGrid is supposed to carry out independent valuation for
its assets. Haribhakti & Co. LLP, Chartered Accountants, has

Valuation Approach
All assets are TBCB projects allotted under Build Own

Operate and Maintain (BOOM) Model and operate under
PoC mechanism. The independent valuation of BDTCL, JTCL,

carried out yearly financial valuation of BDTCL, JTCL, MTL,
RTCL, PKTCL, PTCL, NTL, OGPTL and ENICL at the enterprise
level. Enterprise value is described as the total value of

the equity in a business plus the value of its debt and debt
related liabilities, minus any cash or cash equivalents to meet
those liabilities.

MTL, RTCL, PKTCL, PTCL, NTL, OGPTL and ENICL has been
determined by the independent valuer using the discounted
cash flow approach on the free cash flows of the assets.

Valuation Summary

IndiGrid has acquired three revenue generating projects in the financial year ended March 31, 2020, namely NTL, OGPTL
and ENICL, of which ENIL has been acquired in the second half of the financial year ended March 31, 2020. The independent
valuation of the assets as of March 31, 2020 compared with valuation summary as of September 30, 2019 and March 31, 2019
is summarized below:

March 31, 2020 September 30, 2019 March 31, 2019

Enterprise Value WACC Enterprise Value WACC Enterprise Value WACC
(INR billion) (%) (INR billion) (%) (INR billion) (%)
BDTCL 18.56 8.84% 19.09 8.22% 19.47 8.24%
(base case) *
JTCL 14.43 9.09% 14.77 8.27% 14.61 8.30%
MTL 5.44 8.61% 5.38 7.99% 5.27 812%
RTCL 4.01 8.51% 417 8.28% 4.04 8.30%
PKTCL 6.44 8.51% 6.48 8.40% 6.39 8.32%
PTCL 2.37 8.56% 2.44 8.34% 242 8.32%
NTL 43.91 8.44% 4435 7.92%
OGPTL 1410 8.54% 13.88 8.07%
ENICL 10.95 8.91% to -
12.42 %**
Total 120.21 110.56 52.20
Note

* WACC for incremental revenue is 8.40%. Valuation of BDTCL was divided into two parts. Part A comprises of valuation as per the revenues quoted in the TSA. Part
B comprises of revenues under the incremental revenue case (increased tariff receivable due to project cost escalation yet to be approved by CERC).

** In case of ENICL, separate WACC considered for explicit period and terminal period.

Valuation report of IndiGrid assets as on March 31, 2020 issued by Valuer are annexed to this report as Annexure A and forms part of this report only. The valuation
report can also be viewed on the Company’s website and can be accessed via the link http://www.indigrid.co.in/download-investor.html
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UNIT PRICE

PERFORMANCE

Units of IndiGrid were listed on June 06, 2017 on BSE and NSE. Unit price remained range bound for the most part of the
period of FY 2019-20, with total volume of trade at approximately 96 million Units. This translated to an average daily traded
volume of approximately 0.51 million units during the period.

IndiGrid distributed INR 12.00/unit for FY 2018-19. Thereafter, IndiGrid distributed INR 3.00/unit for every quarter in Q1 FY 2019-
20, Q2 FY 2019-20, Q3 FY 2019-20 and Q4 FY 2019-20 leading to a total DPU of INR 12.00/unit for FY 2019-20.

Summary of Price and Volume

Particulars BSE NSE

Price Information

Unit Price at the beginning of the period (NSE- Close price of April 01, 2019) 82.68 82.95

(BSE- Close price of April 02, 2019)

Unit Price at the close of the period (Close price of March 31, 2020) 89.21 89.45
Highest Unit Price (NSE - February 24, 2020) (BSE — February 20, 2020) 100.50 100.50
Lowest Unit Price (NSE- April 26, 2019) (BSE- April 08, 2019) 81.75 81.05
Volume Information

Average Daily Volume Traded during the period (in Thousands) 216 300

Total Average Daily Volume Traded (on both BSE and NSE) (in Thousands) 516
Summary of DPU

Period DPU (INR/unit)
Q1FY18 0.92
Q2 FY18 275
Q3 FY18 2.89
Q4 FY18 3.00
FY18* 9.56
FY18 (Annualised) 11.47
Q1FY19 3.00
Q2 FY19 3.00
Q3 FY19 3.00
Q4 FY19 3.00
FY19 12.00
Q1FY20 3.00
Q2 FY20 3.00
Q3 FY20 3.00
Q4 FY20 3.00
FY20 12.00

* For an operational period of 10 months
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GENERAL
DISCLOSURES

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

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

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

4.  Material Information and Events - Except otherwise
specified or disclosed to the Exchange from time to
time, during the period under review, there were no
material changes, events or material and price sensitive
information to be disclosed for India Grid Trust.

5. Material Litigation - Except otherwise specified in this
report or its annexures, there are no material litigation
and actions by regulatory authorities, in each case
against IndiGrid, the Sponsor, the Investment Manager,
the Project Manager, or any of their Associates and the
Trustee that are currently pending. For the India Grid
Trust and for the Sponsor or Project Manager, the total
consolidated revenue of FY 2019-20 for respective
entities was INR 12,42713 million and INR 3,444.96
million respectively. Accordingly, all outstanding cases
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and/or regulatory action which involve an amount
exceeding INR 621.35 million and INR 631.95 million
(being 5% of the total consolidated revenue) have been
considered material, respectively for the review period.

Issue and Buyback of Units — IndiGrid has issued units
through preferential issue as per SEBI InvIT Regulations
read with Guidelines issued by SEBI. Brief detail of the
issue is mentioned hereinbelow:

Issue Opening date- April 30, 2019
Issue Closure date- May 04, 2019

Relevant date- April 30, 2019
Floor Price- INR 83.89 per unit

Allotment Date- May 07, 2019
Subscribed amount- INR 25,140 million

Total number of units allotted- 29,96,83,881
Issue Price- INR 83.89 per unit

Got listing and trading approval on May 14, 2019

Further, this is to confirm that, during the period under
review, there was no buy back of any securities by
IndiGrid.

The financial information of Investment Manager is not
disclosed because there is no material erosion in the
net worth as compared to the net worth as per the last
audited financial statements.
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INDEPENDENT AUDITOR’S REPORT

To the Unit holders of India Grid Trust

Report on the Audit of the Consolidated Ind AS
Financial Statements

Opinion

We have audited the accompanying consolidated Ind AS
financial statements of India Grid Trust (hereinafter referred
to as “the InvIT”) and its subsidiaries (the InvIT and its
subsidiaries together referred to as “the Group”) comprising
of the consolidated Balance Sheet as at March 31, 2020,
the consolidated Statement of Profit and Loss including
other comprehensive income, the consolidated Statement
of Changes in Unit Holders’ Equity and the consolidated
Statement of Cash Flow for the year then ended and the
consolidated Statement of Net Assets at fair value as at March
31, 2020, the consolidated Statement of Total Returns at fair
value and the Statement of Net Distributable Cash Flows
(‘NDCFs’) of the InvIT, the underlying Holding Companies
(“HoldCos”) and each of its subsidiaries for the year then
ended, and a summary of significant accounting policies
and other explanatory notes (hereinafter referred to as “the
consolidated Ind AS financial statements”).

In our opinion and to the best of our information and according
to the explanations given to us , the aforesaid consolidated
Ind AS financial statements give the information required by
the Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014 as amended including
any guidelines and circulars issued thereunder (together
referredto as the “InvIT Regulations”) in the manner so required
and give a true and fair view in conformity with the accounting
principles generally accepted in India, to the extent not
inconsistent with InvIT regulations, of the consolidated state
of affairs of the Group as at March 31, 2020, its consolidated
profit including other comprehensive income, its consolidated
cash movements and its consolidated movement of the
unit holders’ funds for the year ended March 31, 2020, its
consolidated net assets at fair value as at March 31, 2020, its
consolidated total returns at fair value and the net distributable
cash flows of the InvlIT, the underlying HoldCos and each of its
subsidiaries for the year ended March 31, 2020.

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
consolidated Ind AS financial statements for the financial year
ended March 31, 2020. These matters were addressed in
the context of our audit of the consolidated Ind AS financial
statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.
For each matter below, our description of how our audit
addressed the matter is provided in that context.

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

How our audit addressed the key audit matter

Applicability of Appendix C of Ind AS 115 ‘Service Concession Arrangement’

(as described in note 22 of the consolidated Ind AS financial statements)

The Group through its subsidiaries acts as a transmission
licensee under the Electricity Act, 2003 holding valid
licenses for 25 years. The subsidiaries have entered into
Transmission Services Agreements (“TSA”) with Long Term
Transmission Customers (“LTTC”) through a tariff-based
bidding process to Build, Own, Operate and Maintain
(“BOOM?”) the transmission infrastructure for a period of
25/35 years.

The Management of Investment Manager (“the
management”) is of the view that the grantor as defined
under Appendix C of Ind AS 115 (“Appendix C”) requires
transmission licensee to obtain various approvals under
the regulatory framework to conduct its operations both
during the period of the license as well as at the end of the
license period. In the view of management, 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 infrastructure at the end of the
term of the arrangement. Accordingly, management is of
the view that Appendix C is not applicable to the Group.

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

Our audit procedures included, among others the following:

We obtained and read the TSAs to understand roles and
responsibilities of the grantor;

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

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

We assessed the positions taken by other entities in India
with similar projects/TSAs as to the extent of involvement
of the grantor and the consequent evaluation of the
applicability of Appendix C for such entities and confirmed
our understanding.

We read and assessed the disclosures included in the
consolidated Ind AS financial statements for compliance
with the relevant accounting standards requirements.
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Key audit matters

How our audit addressed the key audit matter

Impairment of property, plant and equipment

(as described in note 22 of the consolidated Ind AS financial statements)

The Group owns and operates power transmission
assets which are constructed on Build, Own, Operate and
Maintain Basis (“BOOM?”). The carrying value of the power
transmission assets as at March 31, 2020 is INR 1,08,163.16
million (before impairment provision).

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

The processes and methodologies for assessing
and determining the fair value is based on complex
assumptions, that by their nature imply the use of the
management’s judgment, in particular with reference to
identification of forecast of future cash flows relating to the
period covered by the InvIT’s transmission license, debt
equity ratio, cost of debt, cost of equity, residual value, etc.

Considering the judgment involved in determination of fair
values due to inherent uncertainty and complexity of the
assumptions used in determination of fair values, this is
considered as a key audit matter.
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Our audit procedures included, among others the following:

We obtained understating of the InviT’s process on
assessment of impairment of property, plant and equipment
and the assumption used by the management, including
design and implementation of controls, validation of
management review controls. We have tested the operating
effectiveness of these controls.

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

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

We tested on sample basis that the tariff revenues considered
in the respective valuation models are in agreement with
TSAs / tariff orders.

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

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

In  performing the above procedures, we involved
valuation specialists to perform an independent review of
methodology and key assumptions used in the valuation.
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Key audit matters How our audit addressed the key audit matter

Classification of unit holders funds as equity

(as described in note 22 of the consolidated Ind AS financial statements)

The InvIT is required to distribute to Unitholders not less
than ninety percent of its net distributable cash flows
for each financial year. Accordingly, a portion of the
unitholders’ funds contains a contractual obligation of
the InvIT to pay to its Unitholders cash distributions. The
Unitholders’ funds could therefore have been classified
as compound financial instrument which contains both
equity and liability components in accordance with Ind
AS 32 - Financial Instruments: Presentation. However, in
accordance with SEBI Circulars No. CIR/IMD/DF/114/2016
dated October 20, 2016 and No. CIR/IMD/DF/127/2016
dated November 29, 2016 (“SEBI Circulars”) issued under
the InvIT Regulations, the unitholders’ funds have been
classified as equity in order to comply with the mandatory
requirements of Section H of Annexure A to the SEBI
Circular dated October 20, 2016 dealing with the minimum
disclosures for key financial statements.

Considering the judgment required for classification of unit
holders’ funds as equity, this is considered as a key audit
matter.

Our audit procedures included, among others:

We obtained and read the requirements for classification
of financial liability and equity under Ind AS 32 and
evaluated the provisions of SEBI Circulars for classification/
presentation of unit holders funds in the financial statements
of an Infrastructure Investment Trust.

We read and assessed the disclosures included in the
consolidated Ind AS financial statements for compliance
with the relevant requirements of InvIT regulations.

Acquisition of Transmission SPVs classified as asset acquisitions

(as described in note 22 of the consolidated Ind AS financial statements)

The Group acquires operational transmission SPVs
from the Sponsor or from third party. The purchase
consideration primarily pertains to the fair value of the
transmission assets. All such assets are operational assets
with fixed tariff revenues under the Transmission Services
Agreements (TSAs) for 35 years. The only key activity
for these SPVs is the maintenance of the transmission
assets which is outsourced to third parties. There are
no employees in these entities and no other significant
processes are performed for earning tariff revenues.

Based on evaluation of the above fact pattern vis-a-vis
the guidance on definition of business under Ind AS and
also keeping in view the relevant guidance on similar fact
pattern available under accounting standards applicable
in other jurisdictions, the management classified the
acquisition of transmission SPVs as asset acquisition.

Considering the management judgement involved in
determining if the operations of transmission SPVs
constitute business or asset, it is considered as a key audit
matter.

Our audit procedures included, among others:

We read the relevant guidance under Ind AS on determining
if the acquired SPV constitutes a business.

We assessed the activities of the transmission SPVs.

We read and assessed the Group’s accounting policy for
recognition and classification on acquisition of transmissions
SPV’s.

We discussed with the management the key assumptions
underlying the Group’s assessment and tested the
underlying data used for classification made by the Group.

We read and assessed the disclosures in the consolidated
Ind AS financial statements for compliance with the relevant
accounting standards requirements.
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Key audit matters

How our audit addressed the key audit matter

Classification of East North Interconnection Company Limited (‘ENICL’) as a subsidiary

(as described in note 22 of the consolidated Ind AS financial statements)

The Group entered into share purchase agreement dated
March 23, 2020 (“the Agreement”) with Sterlite Power
Transmission Limited and Sterlite Power Grid Ventures
Limited (“the Selling shareholders”) for acquisition of
equity stake in East North Interconnection Company
Limited. (“ENICL”). Pursuant to the Agreement, the Group
has finalized purchase consideration for entire equity
stake of the Selling shareholders and has paid purchase
consideration for acquisition of 49% paid up equity capital
in the ENICL.

Based on the contractual terms of the Agreement, the
Group has following rights:

. Right to nominate all directors on the Board of
directors of ENICL;

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

. Non-disposal  undertaking from the Selling
Shareholders for the remaining 51% equity stake in
ENICL;

Considering the requirements under Ind AS 110, the Group
has assessed whether it controls ENICL on the basis the
above rights under the Agreement and the fact that the
Group has entered into irrevocable binding agreement
with the Selling shareholders to acquire remaining 51%
paid up equity capital in ENICL. Based on the assessment,
management has concluded that the Group controls ENICL
in spite of the fact that it has acquired only 49% of the paid
up capital of ENICL.

Accordingly, the Group has consolidated ENICL assuming
100% equity ownership and no non-controlling interest (NCI)
has been recognised in the consolidated Ind AS financial
statements. Remaining purchase consideration payable to
the Selling shareholders is recognized as financial liability
in the consolidated Ind AS financial statements.

Considering the judgment required in assessing whether
the Group controls ENICL, consolidation of ENICL
assuming 100% equity ownership and recognition of no
non-controlling interest (NCI), this is considered as a key
audit matter.

B ©6 | Annual Report 2019-20

Our audit procedures included, among others the following:

We obtained and read the share purchase agreement dated
March 23, 2020 (“the Agreement”) with Sterlite Power
Transmission Limited and Sterlite Power Grid Ventures
Limited (“the Selling shareholders”) for acquisition of equity
stake in East North Interconnection Company Limited.

We obtained understating of management’s assessment of
whether the Group controls ENICL.

We also read and understood the Group’s accounting policy
for consolidation.

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

We read and evaluated the requirements for consolidation
of entity and recognition of non-controlling interest under
Ind AS 110.

We read and assessed the disclosures included in the
consolidated Ind AS financial statements.
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Key audit matters

How our audit addressed the key audit matter

Disclosures relating to Statement of Net Assets at Fair Value and Statement of Total Returns at Fair Value as per InviT

regulations

(as described in note 22 of the consolidated Ind AS financial statements)

Pursuant to SEBI Circular No. CIR/IMD/DF/114/2016 dated
October 20, 2016 and No. CIR/IMD/DF/127/2016 dated
November 29, 2016 issued under the InvIT Regulations, the
InvIT is required to disclose Statement of Net Assets at Fair
Value and Statement of Total Returns at Fair Value which
requires fair valuation of the assets. Such fair valuation has
been carried out by the independent valuer appointed by
the InvIT.

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

The processes and methodologies for assessing
and determining the fair value is based on complex
assumptions, that by their nature imply the use of the
management’s judgment, in particular with reference to
identification of forecast of future cash flows relating to the
period covered by the InvIiT’s transmission license, debt
equity ratio, cost of debt, cost of equity, residual value, etc.

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

Our audit procedures included, among others the following:

We read the requirements of InvIiT regulations for
disclosures relating to Statement of Net Assets at Fair Value
and Statement of Total Returns at Fair Value.

We discussed with the Management and obtained an
understating of the InvIiT’s policy on the assessment of
fair value and the assumptions used by the management,
including design and implementation of controls, validation
of management review controls.

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

We obtained and read the valuation report by the InviT’s
independent valuation expert, and assessed the expert’s
competence, capability and objectivity;

We evaluated independent valuation expert’s methodology,
assumptions and estimates used in the calculations;

We tested that the tariff revenues considered in the
respective valuation models are in agreement with TSAs /
tariff orders;

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

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

In performing the above procedures, we used our
valuation specialists to perform an independent review of
methodology and key assumptions used in the valuation.
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Other Information

The management of Sterlite Investment Managers Limited
(“Investment Manager”)is responsible for the otherinformation.
The other information comprises the information included in
the Annual report, but does not include the consolidated Ind
AS financial statements and our auditor’s report thereon. The
Annual report is expected to be made available to us after the
date of auditor’s report.

Our opinion on the consolidated Ind AS financial statements
does not cover the other information and we will not express

any form of assurance conclusion thereon.

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

to be materially misstated.

When we read the annual report, if we conclude that there
is a material misstatement therein, we are required to

communicate the matter to those charged with governance.

Responsibilities of Management for the Consolidated Ind
AS Financial Statements

The Management of the Investment Manager

(‘the Management’) is responsible for the preparation
and presentation of these consolidated Ind AS financial
statements that give a true and fair view of the consolidated
2020, consolidated

other

financial position as at March 31,

financial performance including comprehensive
income, consolidated cash movements and the consolidated
movement of the unit holders’ funds for the year ended March
31, 2020, the consolidated net assets at fair value as at March
31,2020, the consolidated total returns at fair value of the InvIT
and the net distributable cash flows of the InvIT, the underlying
HoldCo and each of its subsidiaries in accordance with the
requirements of the InvIT regulations; Indian Accounting
Standards as defined in Rule 2(1)(a) of the Companies (Indian
Accounting Standards) Rules, 2015 (as amended) and other
accounting principles generally accepted in India, to the
extent not inconsistent with InvIT Regulations. The respective
Board of Directors of the companies included in the Group
are responsible for maintenance of adequate accounting
records for safeguarding of the assets of the Group and for
preventing and detecting frauds and other irregularities;

selection and application of appropriate accounting policies;
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making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance
of adequate controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the
consolidated Ind AS financial statements that give a true and
fair view and are free from material misstatement, whether
due to fraud or error, which have been used for the purpose
of preparation of the consolidated Ind AS financial statements
by the Management, as aforesaid.

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

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

Auditor’s Responsibilities for the Audit of the Consolidated
Ind AS Financial Statements

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

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

. Identify and assess the risks of material misstatement
Ind AS financial
whether due to fraud or error, design and perform audit

of the consolidated statements,
procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for
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one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the

override of internal control.

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

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

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

continue as a going concern.

. Evaluate the overall presentation, structure and content
Ind AS financial
including the disclosures, and whether the consolidated

of the consolidated statements,
Ind AS financial statements represent the underlying
transactions and events in a manner that achieves fair
presentation.

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

We communicate with those charged with governance of the
InvIT and such other entities included in the consolidated
Ind AS financial statements of which we are the independent

auditors regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify
during our audit.

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

From the matters communicated with those charged with
governance, we determine those matters that were of
most significance in the audit of the consolidated Ind AS
financial statements for the financial year ended March 31,
2020 and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter
should not be communicated in our report because the
adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements

Based on our audit, we report that:

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

(b) The Consolidated Balance Sheet and the Consolidated
Statement of Profit and Loss are in agreement with the
books of account;

(c) Inouropinion, the aforesaid consolidated Ind AS financial
statements comply with the Accounting Standards (Ind
AS) and/or any addendum thereto as defined in Rule
2(1)(a) of the Companies (Indian Accounting Standards)
Rules, 2015, to the extent not inconsistent with InvIT
regulations.

ForSRBC&CO.LLP
Chartered Accountants

ICAI Firm Registration Number: 324982E/E300003

per Arvind Sethi
Partner

Membership Number: 089802
UDIN: 20089802AAAACO8654

Place of signature: Pune
Date: May 27, 2020
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CONSOLIDATED
BALANCE SHEET

AS AT MARCH 31, 2020

(All amounts in INR million unless otherwise stated)

Notes March 31, 2020 March 31, 2019
ASSETS
Non-current assets
Property, plant and equipment 3 1,08,163.16 49,827.62
Financial assets
i Other financial assets 5 9.86 3.57
Other assets 6 382.34 192.25
1,08,555.36 50,023.44
Current assets
Financial assets
i Investments 4 - 75.72
ii. Trade receivables 7 2,458.33 1140.61
ii. Cash and cash equivalents 8 4,088.41 1,603.66
iv. Bank balances other than (iii) above 9 1,299.74 19.66
v.  Other financial assets 5 1,282.63 553.26
Other current assets 6 235.72 45.91
9,364.83 3,438.82
Total Assets 1.17,920.19 53,462.26
EQUITY AND LIABILITIES
Equity
Unit capital 10 53,145.69 28,380.00
Other equity "

Retained earnings / (accumulated deficit) (2,659.44) (1,613.89)
Total Unit holders’ equity 50,486.25 26,766.11
Non-current liabilities
Financial liabilities
i Borrowings 12 62,637.00 25,902.00
ii.  Other financial liabilities 14 - 156.72
Deferred tax liabilities (net) 17 602.06 -

63,239.06 26,058.72
Current liabilities
Financial liabilities
i. Trade payables 13
a.  Total outstanding dues of micro enterprises and small enterprises 105.32 5410
b. Total outstanding dues of creditors other than micro 22759 107.86
enterprises and small enterprises
ii.  Other financial liabilities 14 3,617.60 462.98
Other current liabilities 15 240.27 12.42
Current tax liability 16 410 0.07
4194.88 63743
Total liabilities 67.433.94 26,696.15
Total equity and liabilities 1,17,920.19 53,462.26
Summary of significant accounting policies 2.3
The accompanying notes are an integral part of the consolidated financial statements.
As per our report of even date
ForSRBC & CoLLP For and on behalf of the Board of Directors of
Chartered Accountants Sterlite Investment Managers Limited
Firm Registration No. 324982E/E300003 (as Investment Manager of India Grid Trust)
per Arvind Sethi Harsh Shah Swapnil Patil
Partner CEO & Whole Time Director Company Secretary
Membership Number : 089802 DIN: 02496122
Place : Pune Place : Mumbai Place : Mumbai
Date : May 27, 2020 Date : May 27, 2020 Date : May 27, 2020
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CONSOLIDATED STATEMENT OF
PROFIT AND LOSS

FOR THE YEAR ENDED MARCH 31, 2020

(All amounts in INR million unless otherwise stated)

Notes March 31, 2020 March 31, 2019
INCOME
Revenue from contracts with customers 18 12,42713 6,655.70
Income from investment in mutual funds 190.89 48.64
Interest income on investment in fixed deposits 102.09 22.63
Other finance income 0.32 -
Other income 19 65.51 12.08
Total income (I) 12,785.94 6,739.05
EXPENSES
Transmission infrastructure maintenance charges 240.38 175.57
Insurance expenses 147.02 87.00
Investment manager fees (refer note 36) 238.79 130.53
Project manager fees (refer note 36) 63.66 39.54
Legal and professional fees 117.85 82.34
Valuation expenses 4.89 3.70
Trustee fee 3.60 216
Vehicle hire charges 13.51 7.26
Rates & taxes 3776 34.68
Payment to auditors (including for subsidiaries)
- Statutory audit fees 7.07 474
- Tax audit fees 271 1.67
- Other services (including certification) 1.22 3n
Other expenses 110.07 59.24
Depreciation expense 30112 1,809.22
Impairment/ (reversal ofimpairment) of property, plant and equipment (456.96) 456.96
Finance costs 20 4153.38 2,295.83
Total expenses (ll) 7,786.07 5,193.55
Profit before tax (l) - (ll) 4,999.87 1,545.50
Tax expense
Current tax 17 56.96 6.08
Deferred tax 17 (114.29) -
Income tax for earlier years - 0.28
Profit for the year 5,057.20 1,539.14
Other comprehensive income
Other comprehensive income to be reclassified to profit or loss in - -
subsequent periods
Other comprehensive income not to be reclassified to profit or loss - -
in subsequent periods
Other comprehensive income for the year - -
Total comprehensive income for the year 5,057.20 1,539.14
Earnings per unit (Computed on the basis of profit for the year (INR) 21
Basic 913 5.42
Diluted 9.13 5.32
Summary of significant accounting policies 23

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

As per our report of even date

ForSRBC & Co LLP For and on behalf of the Board of Directors of

Chartered Accountants Sterlite Investment Managers Limited

Firm Registration No. 324982E/E300003 (as Investment Manager of India Grid Trust)

per Arvind Sethi Harsh Shah Swapnil Patil
Partner CEO & Whole Time Director Company Secretary
Membership Number : 089802 DIN: 02496122

Place : Pune Place : Mumbai Place : Mumbai
Date : May 27, 2020 Date : May 27, 2020 Date : May 27, 2020
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CONSOLIDATED STATEMENT OF

CHANGES IN UNIT HOLDERS’ EQUITY

FOR THE YEAR ENDED MARCH 31, 2020

A. Unit capital

(All amounts in INR million unless otherwise stated)

Nos. in million

INR in million

Balance as at April 1, 2018 283.80 28,380.00
Units issued during the year - -
Balance as at March 31, 2019 283.80 28,380.00
Units issued during the year (refer note 10) 299.69 25140.48
Issue expenses (refer note 10) - (374.79)
Balance as at March 31, 2020 583.49 53,145.69

B. Other equity

Retained earnings/
(accumulated

Total other equity

deficit)
As at April 1, 2018 252.56 252.56
Profit for the year 1,539.14 1,539.14
Other comprehensive income - -
Less: Distribution during the year (refer note below) (3,405.59) (3,405.59)
As at March 31, 2019 (1,613.89) (1,613.89)
Profit for the year 5,057.20 5,057.20
Other comprehensive income - -
Less: Distribution during the year (refer note below) (6,102.75) (6,102.75)
As at March 31, 2020 (2,659.44) (2,659.44)

Note:

The distribution relates to the distributions made during the financial year along with the distribution related to the last quarter of
FY 2018-19 and does not include the distribution relating to the last quarter of FY 2019-20 which will be paid after March 31, 2020.

The distributions made by IndiGrid to its unitholders are based on the Net Distributable Cash Flows (NDCF) of IndiGrid under the
InvIT Regulations and hence part of the same includes repayment of capital as well.

As per our report of even date

ForSRBC&CoLLP
Chartered Accountants
Firm Registration No. 324982E/E300003

For and on behalf of the Board of Directors of
Sterlite Investment Managers Limited
(as Investment Manager of India Grid Trust)

Harsh Shah
CEO & Whole Time Director
DIN: 02496122

per Arvind Sethi
Partner
Membership Number : 089802

Swapnil Patil
Company Secretary

Place : Mumbai
Date : May 27, 2020

Place : Mumbai
Date : May 27, 2020

Place : Pune
Date : May 27,2020

I 102 | Annual Report 2019-20



INTRODUCTION

CORPORATE OVERVIEW MANAGEMENT REPORTS FINANCIAL STATEMENTS

CONSOLIDATED CASH FLOW

STATEMENT

FOR THE YEAR ENDED MARCH 31, 2020

(All amounts in INR million unless otherwise stated)

March 31, 2020 March 31, 2019

A. Cash flow from operating activities

Net profit as per statement of profit and loss 5,057.20 1,539.14
Adjustment for taxation (57.33) 6.36
Profit before tax 4,999.87 1,545.50
Non-cash adjustment to reconcile profit before tax to net cash flows
Depreciation expenses 30112 1,809.22
Impairment /(reversal of impairment) of property plant & equipment (456.96) 456.96
Reversal of prepayment charges - (2.37)
Foreign exchange loss on borrowing 62.85 13.78
Finance costs 4,090.53 2,182.05
Income from investment in mutual funds (190.89) (48.64)
Interest income on investment in fixed deposits (102.09) (22.63)
Gain on sale of property, plant and equipment - (7.00)
Operating profit before working capital changes 11,504.43 6,026.87
Movements in working capital :
Increase/(decrease) in trade payables 3.08 31.83
Increase/(decrease) in other current financial liabilities 19412 510
Increase/(decrease) in other current liabilities (378.88) (9.41)
Decrease/(increase) in trade receivables 31.07 (236.38)
Decrease/(increase) in other non current financial asset (5.82) 9.45
Decrease/(increase) in other non current asset (10.72) 6.79
Decrease/(increase) in other current financial asset 4971 (50.54)
Decrease/(increase) in other current assets (12.03) 2273
Change in working capital (129.47) (220.43)
Cash generated used in operations 11,374.96 5,806.44
Direct taxes paid (net of refunds) (125.92) (6.29)
Net cash flow from operating activities (A) 11,249.04 5,800.15
B. Cash flow from investing activities
Acquisition of property, plant and equipment (59,156.47) (2,252.05)
Acquisition of other assets (net of other liabilities) (779.36) (51.69)
Proceeds from sale of property plant and equipment - 8.40
Acquisition of mutual fund investments (2,604.21) -
Interest income on investment in fixed deposits 41.91 18.76
Income from investment in mutual funds 190.89 48.64
Purchase of mutual fund investments (28,774.82) (11,309.26)
Redemption of mutual fund investments 31,454.75 11,233.54
Investment in fixed deposits (net) (1,280.08) -
Net cash flow used in investing activities (B) (60,907.39) (2,303.67)
C. Cash flow from financing activities
Proceeds from issue of unit capital 25,140.48 -
Unit issue expenses (374.79) -
Proceeds from issue of debentures / long term borrowings 28,248.58 6850.00
Repayment of long term borrowings (273.91) (6,520.21)
Acquisition of borrowings 9,600.00 1675.00
Payment of upfront fees of long term borrowings (272.97) -
Finance costs (3,823.19) (2,170.70)
Distributions to unitholders (6,101.16) (3,399.84)
Net cash flow from / (used in) financing activities (C) 52,143.10 (3,565.75)
Net increase / (decrease) in cash and cash equivalents (A + B + C) 2,484.75 (69.26)
Cash and cash equivalents as at beginning of year 1,603.66 1,672.92
Cash and cash equivalents as at year end 4,088.41 1,603.66
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FOR THE YEAR ENDED MARCH 31, 2020

(Al amounts in INR million unless otherwise stated)
Components of cash and cash equivalents:

March 31, 2020 March 31, 2019
Balances with banks:
- On current accounts 3,467.87 51910
- Deposit with original maturity of less than 3 months 620.54 1,084.56
Total cash and cash equivalents (refer note 8) 4,088.41 1,603.66

~ Out of total amount, INR 7.34 million (March 31, 2019: INR 5.75 million) pertains to unclaimed distributions to unitholders.

* Includes amount of INR Nil million (March 31, 2019: INR 429.67 million) is kept in Interest Service Reserve Account (‘ISRA)/Debt Service Reserve
Account (‘DSRA) as per borrowing agreements with lenders.

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

Particulars Long term Short term
borrowings borrowings
April 01, 2018 19,766.46 4,230.00
Cash flow
- Interest (2,199.99) (127.07)
- Proceeds/(repayments) 6,280.68 (4,230.00)
- Lease liability -
Foreign exchange loss on borrowing 156.37 -
Accrual 268.76 127.07
March 31, 2019 26,172.27 -
Cash flow
- Interest (3,823.19) -
- Proceeds/(repayments) 37,301.76 -
- Lease liability 45.87 -
Foreign exchange loss on borrowing 209.56 -
Accrual 4,090.53 -
March 31, 2020 63,996.80 -
Summary of significant accounting policies 23

As per our report of even date

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

Chartered Accountants Sterlite Investment Managers Limited

Firm Registration No. 324982E/E300003 (as Investment Manager of India Grid Trust)

per Arvind Sethi Harsh Shah Swapnil Patil
Partner CEO & Whole Time Director Company Secretary
Membership Number : 089802 DIN: 02496122

Place : Pune Place : Mumbai Place : Mumbai
Date : May 27, 2020 Date : May 27,2020 Date : May 27, 2020
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DISCLOSURES PURSUANT
TO SEBI CIRCULARS

(SEBI Circular No. CIR/IMD/DF/114/2016 dated 20-Oct-2016 and No. CIR/IMD/DF/127/2016
dated 29-Nov-2016 issued under the InviT Regulations)

A. CONSOLIDATED STATEMENT OF NET ASSETS AT FAIR VALUE AS AT:

(INR in millions)

Particulars March 31, 2020 March 31, 2019
Book value Fair value Book value Fair value
A. Assets 117,92019  1,27100.52 53,462.26 54,097.07
B. Liabilities (at book value) 67,433.94 67,433.94 26,696.15 26,696.15
C. Net Assets (A-B) 50,486.25 59,666.58 26,766.11 27,400.93
D. Number of units 583.49 583.49 283.80 283.80
E. NAV (C/D) 86.52 102.26 94.31 96.55

Project wise breakup of fair value of assets as at

(INR in millions)

Project March 31, 2020 March 31, 2019
Bhopal Dhule Transmission Company Limited 18,781.64 19,621.32
Jabalpur Transmission Company Limited 14,490.39 14,811.09
RAPP Transmission Company Limited 4,035.67 4113.56
Purulia & Kharagpur Transmission Company Limited 6,501.67 6,490.78
Maheshwaram Transmission Limited 5,466.06 5,342.48
Patran Transmission Company Limited 2,386.61 2,44473
NRSS XXIX Transmission Limited 45,382.69 -
Odisha Generation Phase-ll Transmission Limited 14,37115 -
East-North Interconnection Company Limited 12,581.81 -
Subtotal 1,23,997.69 52,823.96
Assets (in IndiGrid and Sterlite Grid 1 Limited, Sterlite Grid 2 Limited and Sterlite 3,102.83 1,273M1
Grid 3 Limited)
Total assets 1,27,100.52 54,097.07
B. CONSOLIDATED STATEMENT OF TOTAL RETURNS AT FAIR VALUE FOR THE YEAR ENDED

(INR in million)
Particulars March 31, 2020 March 31, 2019
Total Comprehensive Income (As per the statement of profit and loss) 5,057.20 1,539.14
Add/(less): Other changes in fair value (e.g., in investment property, property, plant 8,545.52 356.86
& equipment (if cost model is followed)) not recognized in total comprehensive
income
Total Return 13,602.72 1,896.00

Notes:

1. Fair value of assets and other changes in fair value for the year then ended as disclosed in the above tables are derived
based on the fair valuation reports issued by the independent valuer appointed under the InvIT Regulations.

2. Sensitivity analysis with respect to significant unobservable inputs used in the fair value measurement has been disclosed
in Note 25A.
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(SEBI Circular No. CIR/IMD/DF/114/2016 dated 20-Oct-2016 and No. CIR/IMD/DF/127/2016

dated 29-Nov-2016 issued under the InvIT Regulations)

STATEMENTS OF NET DISTRIBUTABLE CASH FLOWS (NDCF’S)
A) Statement of Net Distributable Cash Flows (NDCFs) of India Grid Trust

(INR in millions)

Description Year ended Year ended
March 31, 2020 March 31, 2019
Cash flows received from the Portfolio Assets in the form of interest 10,114.90 4,447.45
Cash flows received from the Portfolio Assets in the form of dividend - -
Any other income accruing at IndiGrid level and not captured above, including 17766 2747
but not limited to interest/return on surplus cash invested by IndiGrid
Cash flows received from the Portfolio Assets towards the repayment of the 6,752.28 303.37
debt issued to the Portfolio Assets by IndiGrid
Proceeds from the Portfolio Assets for a capital reduction by way of a buy back - -
or any other means as permitted, subject to applicable law
Proceeds from sale of assets of the Portfolio Asset not distributed pursuant to - -
an earlier plan to re-invest, or if such proceeds are not intended to be invested
subsequently
Total cash inflow at the IndiGrid level (A) 17,044.84 4,778.29
Less: Any payment of fees, interest and expense incurred at IndiGrid level, (2,941.27) (1158.18)
including but not limited to the fees of the Investment Manager and Trustee
(refer note i)
Less: Costs/retention associated with sale of assets of the Portfolio Assets: - -
- related debts settled or due to be settled from sale proceeds of Portfolio - -
Assets;
- transaction costs paid on sale of the assets of the Portfolio Assets; and - -
- capital gains taxes on sale of assets/ shares in Portfolio Assets/ other - -
investments.
Less: Proceeds reinvested or planned to be reinvested in accordance with - -
Regulation 18(7)(a) of the InvIT Regulations
Less: Repayment of external debt at the IndiGrid level and at the level of any of - -
the underlying portfolio assets/special purpose vehicles (Excluding refinancing)
Less: Income tax (if applicable) at the standalone IndiGrid level (56.96) (6.24)
Less: Amount invested in any of the Portfolio Assets for service of debt or (6,843.29) (261.80)
interest
Less: Repair work in relation to the projects undertaken by any of the Portfolio - -
Assets
Total cash outflows / retention at IndiGrid level (B) (9,841.52) (1,426.22)
Net Distributable Cash Flows (C) = (A+B) (refer note iii) 7,203.33 3,352.07

Notes to the Statement of Net Distributable Cash Flows of IndiGrid

i. Does not include interest accrued but not due of INR 150.51 million related to market linked non convertible debentures (‘MLDs’) which is

payable on maturity of these MLDs in FY 2022-2024.
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B) STATEMENT OF NET DISTRIBUTABLE CASH FLOWS (NDCFS) OF UNDERLYING HOLDCOS AND SPVS

(i) Sterlite Grid 1 Limited (SGL1) (Holdco)

(INR in millions)

Description Year ended Year ended
March 31, 2020 March 31, 2019
Profit/(loss) after tax as per profit and loss account (A) (884.64) (454.51)
Add: Depreciation, impairment and amortisation 436.45 5.89
Add/Less: Decrease/(increase) in working capital 493 (155.55)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid or 621.04 639.14
SGL1
Add/less: Loss/gain on sale of infrastructure assets - -
Add: Proceeds from sale of infrastructure assets adjusted for the following: - -
- related debts settled or due to be settled from sale proceeds; - -
- directly attributable transaction costs; - -
- directly attributable transaction costs; - -
- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) - -
of the InvIT Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to - -
an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently, net of any profit / (loss) recognised in profit and loss account
Less: Capital expenditure, if any - -
Add/less: Any other item of non-cash expense / non cash income (net of actual - -
cash flows for these items)
- any decrease/increase in carrying amount of an asset or a liability - -
recognised in profit and loss account on measurement of the asset or the
liability at fair value;
- interest cost as per effective interest rate method (difference between - -
accrued and actual paid);
- deferred tax; (160.15) (185.97)
- Unwinding of Interest cost on Non convertible debentures issued at - -
interest rate lower than market rate of interest
- portion reserve for major maintenance which has not been accounted for - -
in profit and loss statement;
- reserve for debenture/ loan redemption (Excluding any reserve required - -
by any law or as per lender’s agreement)
Less: Repayment of external debt (principal) / redeemable preference shares - -
/ debentures, etc. (Excluding refinancing) / net cash set aside to comply with
DSRA requirement under loan agreements
Total Adjustments (B) 902.28 303.51
Net Distributable Cash Flows (C)=(A+B) 17.64 (151.00)

Note: During the year, an amount of INR 17.97 million (being at least 90%) has already been distributed to IndiGrid.
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(SEBI Circular No. CIR/IMD/DF/114/2016 dated 20-Oct-2016 and No. CIR/IMD/DF/127/2016
dated 29-Nov-2016 issued under the InvIT Regulations)

(ii) Sterlite Grid 2 Limited (SGL2) (Holdco)

(INR in millions)

Description June 04, 2019* to

March 31, 2020
Profit/(loss) after tax as per profit and loss account (A) (129.37)
Add: Depreciation, impairment and amortisation -
Add/Less: Decrease/(increase) in working capital (292.84)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid or SGL1 127.71

Add/less: Loss/gain on sale of infrastructure assets -
Add: Proceeds from sale of infrastructure assets adjusted for the following: -
- related debts settled or due to be settled from sale proceeds; -
- directly attributable transaction costs; -
- directly attributable transaction costs; -

- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT -
Regulations

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, -
if such proceeds are not intended to be invested subsequently, net of any profit / (loss) recognised in
profit and loss account

Less: Capital expenditure, if any -

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these -
items)
- any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss -
account on measurement of the asset or the liability at fair value;
- interest cost as per effective interest rate method (difference between accrued and actual paid); -
- deferred tax; -

- Unwinding of Interest cost on Non convertible debentures issued at interest rate lower than -
market rate of interest

- portion reserve for major maintenance which has not been accounted for in profit and loss -
statement;

- reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per -
lender’s agreement)
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. -
(Excluding refinancing) / net cash set aside to comply with DSRA requirement under loan agreements
Total Adjustments (B) (165.13)
Net Distributable Cash Flows (C)=(A+B) (294.50)
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(iii) Sterlite Grid 3 Limited (SGL3) (Holdco)

(INR in millions)

Description June 28, 2019* to

March 31, 2020
Profit/(loss) after tax as per profit and loss account (A) 785.50
Add: Depreciation, impairment and amortisation -
Add/Less: Decrease/(increase) in working capital 0.96
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid or SGL1 109.20

Add/less: Loss/gain on sale of infrastructure assets -
Add: Proceeds from sale of infrastructure assets adjusted for the following: -
- related debts settled or due to be settled from sale proceeds; -
- directly attributable transaction costs; -
- directly attributable transaction costs; -
- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT -
Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, -
if such proceeds are not intended to be invested subsequently, net of any profit / (loss) recognised in
profit and loss account
Less: Capital expenditure, if any -
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these -
items)
- any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss -
account on measurement of the asset or the liability at fair value;
- interest cost as per effective interest rate method (difference between accrued and actual paid); -
- deferred tax; -
- Unwinding of Interest cost on Non convertible debentures issued at interest rate lower than -
market rate of interest
- portion reserve for major maintenance which has not been accounted for in profit and loss -
statement;
- reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per -
lender’s agreement)
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. -
(Excluding refinancing) / net cash set aside to comply with DSRA requirement under loan agreements
Total Adjustments (B) 110.16
Net Distributable Cash Flows (C)=(A+B) 895.68
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(SEBI Circular No. CIR/IMD/DF/114/2016 dated 20-Oct-2016 and No. CIR/IMD/DF/127/2016

dated 29-Nov-2016 issued under the InvIT Regulations)

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

(INR in millions)

Description

Year ended
March 31, 2020

Year ended
March 31, 2019

Profit/(loss) after tax as per profit and loss account (A)

Add: Depreciation, impairment and amortisation

Add/Less: Decrease/(increase) in working capital

Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid or
SGL1

Add/less: Loss/gain on sale of infrastructure assets

Add: Proceeds from sale of infrastructure assets adjusted for the following:

- related debts settled or due to be settled from sale proceeds;

- directly attributable transaction costs;

- directly attributable transaction costs;

- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a)
of the InvIT Regulations

Add: Proceeds from sale of infrastructure assets not distributed pursuant to

an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently, net of any profit / (loss) recognised in profit and loss account
Less: Capital expenditure, if any

Add/less: Any other item of non-cash expense / non cash income (net of actual
cash flows for these items)

- any decrease/increase in carrying amount of an asset or a liability
recognised in profit and loss account on measurement of the asset or the
liability at fair value;

- interest cost as per effective interest rate method (difference between
accrued and actual paid);

- deferred tax;

- unwinding of Interest cost on interest free loan or other debentures;

- portion reserve for major maintenance which has not been accounted for
in profit and loss statement;

Amortization of Upfront fees
Loss on account of MTM of F/W & ECB
Non Cash Income - Reversal of Prepayment penalty

- reserve for debenture/ loan redemption (Excluding any reserve required
by any law or as per lender’s agreement)

Less: Repayment of external debt (principal) / redeemable preference shares
/ debentures, etc. (Excluding refinancing) / net cash set aside to comply with
DSRA requirement under loan agreements

Total Adjustments (B)

Net Distributable Cash Flows (C)=(A+B)

(285.62)
707.04
(80.41)

1,30515

(0.82)

410
62.85

(120.95)

(57114)
708.48
(9.33)
1,298.27

(0.09)

4.37
113.78

(622.10)

1,876.96

1,493.38

1,591.34

922.24

Note: During the year, an amount of INR 1,522.43 million (being at least 90%) has already been distributed to IndiGrid.
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(v) Jabalpur Transmission Company Limited (JTCL) (SPV)

(INR in millions)

Description Year ended Year ended
March 31, 2020 March 31, 2019
Profit/(loss) after tax as per profit and loss account (A) (1,103.49) (1,147.58)
Add: Depreciation, impairment and amortisation (34.43) 899.69
Add/Less: Decrease/(increase) in working capital 137.41 (95.22)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid or 2,541.68 1,905.14
SGL1
Add/less: Loss/gain on sale of infrastructure assets - -
Add: Proceeds from sale of infrastructure assets adjusted for the following: - -
- related debts settled or due to be settled from sale proceeds; - -
- directly attributable transaction costs; - -
- directly attributable transaction costs; - -
- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) - -
of the InvIT Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to - -
an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently, net of any profit / (loss) recognised in profit and loss account
Less: Capital expenditure, if any (21.08) -
Add/less: Any other item of non-cash expense / hon cash income (net of actual - -
cash flows for these items)
- any decrease/increase in carrying amount of an asset or a liability - -
recognised in profit and loss account on measurement of the asset or the
liability at fair value;
- interest cost as per effective interest rate method (difference between - -
accrued and actual paid);
- deferred tax; - -
- unwinding of Interest cost on interest free loan or other debentures; - -
- portion reserve for major maintenance which has not been accounted for - -
in profit and loss statement;
- reserve for debenture/ loan redemption (Excluding any reserve required - -
by any law or as per lender’s agreement)
Less: Repayment of external debt (principal) / redeemable preference shares - -
/ debentures, etc. (Excluding refinancing) / net cash set aside to comply with
DSRA requirement under loan agreements
Total Adjustments (B) 2,623.58 2,709.61
Net Distributable Cash Flows (C)=(A+B) 1,520.09 1,562.03

Note: During the year, an amount of INR 1,604.92 million (being at least 90%) has already been distributed to IndiGrid.
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(SEBI Circular No. CIR/IMD/DF/114/2016 dated 20-Oct-2016 and No. CIR/IMD/DF/127/2016
dated 29-Nov-2016 issued under the InvIT Regulations)

(vi) RAPP Transmission Company Limited (‘RTCL)

(INR in millions)

Description Year ended Year ended

March 31, 2020 March 31, 2019
Profit/(loss) after tax as per profit and loss account (A) 27.39 (7.29)
Add: Depreciation, impairment and amortisation 85.66 85.67
Add/Less: Decrease/(increase) in working capital (31.37) 184.30
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid or 34517 381.90
SGL1

Add/less: Loss/gain on sale of infrastructure assets - -
Add: Proceeds from sale of infrastructure assets adjusted for the following: - -
- related debts settled or due to be settled from sale proceeds; - -
- directly attributable transaction costs; - -
- directly attributable transaction costs; - -
- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) - -
of the InvIT Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to - -
an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently, net of any profit / (loss) recognised in profit and loss account
Less: Capital expenditure, if any - -
Add/less: Any other item of non-cash expense / non cash income (net of actual - -
cash flows for these items)
- any decrease/increase in carrying amount of an asset or a liability - -
recognised in profit and loss account on measurement of the asset or the
liability at fair value;
- interest cost as per effective interest rate method (difference between - -
accrued and actual paid);
- deferred tax; - -
- unwinding of Interest cost on interest free loan or other debentures; - -
- portion reserve for major maintenance which has not been accounted for - -
in profit and loss statement;
- reserve for debenture/ loan redemption (Excluding any reserve required - -
by any law or as per lender’s agreement)
Less: Repayment of external debt (principal) / redeemable preference shares - -
/ debentures, etc. (Excluding refinancing) / net cash set aside to comply with
DSRA requirement under loan agreements

Total Adjustments (B) 399.46 651.87

Net Distributable Cash Flows (C)=(A+B) 426.85 644.58

Note: During the year, an amount of INR 477.41 million (being at least 90%) has already been distributed to IndiGrid.
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(vii) Purulia & Kharagpur Transmission Company Limited (PKTCL)(SPV)

(INR in millions)

Description Year ended Year ended
March 31, 2020 March 31, 2019
Profit/(loss) after tax as per profit and loss account (A) (2119) (36.47)
Add: Depreciation, impairment and amortisation 142.89 142.91
Add/Less: Decrease/(increase) in working capital 013 (72.02)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid or 592.69 598.15
SGL1
Add/less: Loss/gain on sale of infrastructure assets - -
Add: Proceeds from sale of infrastructure assets adjusted for the following: - -
- related debts settled or due to be settled from sale proceeds; - -
- directly attributable transaction costs; - -
- directly attributable transaction costs; - -
- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) - -
of the InvIT Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to - -
an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently, net of any profit / (loss) recognised in profit and loss account
Less: Capital expenditure, if any - -
Add/less: Any other item of non-cash expense / non cash income (net of actual - -
cash flows for these items)
- any decrease/increase in carrying amount of an asset or a liability - -
recognised in profit and loss account on measurement of the asset or the
liability at fair value;
- interest cost as per effective interest rate method (difference between - -
accrued and actual paid);
- deferred tax; - -
- unwinding of Interest cost on interest free loan or other debentures; - -
- portion reserve for major maintenance which has not been accounted for - -
in profit and loss statement;
- reserve for debenture/ loan redemption (Excluding any reserve required - -
by any law or as per lender’s agreement)
Less: Repayment of external debt (principal) / redeemable preference shares - -
/ debentures, etc. (Excluding refinancing) / net cash set aside to comply with
DSRA requirement under loan agreements
Total Adjustments (B) 735.71 669.04
Net Distributable Cash Flows (C)=(A+B) 714.52 632.57

Note: During the year, an amount of INR 755.39 million (being at least 90%) has already been distributed to IndiGrid.
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(SEBI Circular No. CIR/IMD/DF/114/2016 dated 20-Oct-2016 and No. CIR/IMD/DF/127/2016
dated 29-Nov-2016 issued under the InvIT Regulations)

(viii) Maheshwaram Transmission Limited (MTL)(SPV)

(INR in millions)

Description Year ended Year ended

March 31, 2020 March 31, 2019
Profit/(loss) after tax as per profit and loss account (A) (146.04) (155.22)
Add: Depreciation, impairment and amortisation 12178 12178
Add/Less: Decrease/(increase) in working capital (8.21) (15.12)
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid or 568.58 562.52
SGL1

Add/less: Loss/gain on sale of infrastructure assets - -
Add: Proceeds from sale of infrastructure assets adjusted for the following: - -
- related debts settled or due to be settled from sale proceeds; - -
- directly attributable transaction costs; - -
- directly attributable transaction costs; - -
- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) - -
of the InvIT Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to - -
an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently, net of any profit / (loss) recognised in profit and loss account
Less: Capital expenditure, if any - -
Add/less: Any other item of non-cash expense / non cash income (net of actual - -
cash flows for these items)
- any decrease/increase in carrying amount of an asset or a liability - -
recognised in profit and loss account on measurement of the asset or the
liability at fair value;
- interest cost as per effective interest rate method (difference between - -
accrued and actual paid);
- deferred tax; - -
- unwinding of Interest cost on interest free loan or other debentures; - -
- portion reserve for major maintenance which has not been accounted for - -
in profit and loss statement;
- reserve for debenture/ loan redemption (Excluding any reserve required - -
by any law or as per lender’s agreement)
Less: Repayment of external debt (principal) / redeemable preference shares - -
/ debentures, etc. (Excluding refinancing) / net cash set aside to comply with
DSRA requirement under loan agreements

Total Adjustments (B) 68215 669.18

Net Distributable Cash Flows (C)=(A+B) 536.11 513.96

Note: During the year, an amount of INR 574.97 million (being at least 90%) has already been distributed to IndiGrid.
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(ix) Patran Transmission Limited (PTCL)(SPV)

(INR in millions)

Description Year ended August 30, 2018 * to
March 31, 2020 March 31, 2019
Profit/(loss) after tax as per profit and loss account (A) (pertaining to period (168.14) (183.29)
post acquisition by IndiGrid)
Add: Depreciation, impairment and amortisation 205.58 184.36
Add/Less: Decrease/(increase) in working capital (7.94) 5.55
Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid or 236.71 139.97
SGL1
Add/less: Loss/gain on sale of infrastructure assets - -
Add: Proceeds from sale of infrastructure assets adjusted for the following: - -
- related debts settled or due to be settled from sale proceeds; - -
- directly attributable transaction costs; - -
- directly attributable transaction costs; - -
- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) - -
of the InvIT Regulations
Add: Proceeds from sale of infrastructure assets not distributed pursuant to - -
an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently, net of any profit / (loss) recognised in profit and loss account
Less: Capital expenditure, if any - -
Add/less: Any other item of non-cash expense / hon cash income (net of actual - -
cash flows for these items)
- any decrease/increase in carrying amount of an asset or a liability - -
recognised in profit and loss account on measurement of the asset or the
liability at fair value;
- interest cost as per effective interest rate method (difference between - -
accrued and actual paid);
- deferred tax; - -
- unwinding of Interest cost on interest free loan or other debentures; - -
- portion reserve for major maintenance which has not been accounted for - -
in profit and loss statement;
- reserve for debenture/ loan redemption (Excluding any reserve required - -
by any law or as per lender’s agreement)
Less: Repayment of external debt (principal) / redeemable preference shares - -
/ debentures, etc. (Excluding refinancing) / net cash set aside to comply with
DSRA requirement under loan agreements
Total Adjustments (B) 434.35 329.88
Net Distributable Cash Flows (C)=(A+B) 266.21 146.59

* Being the date of acquisition of PTCL by IndiGrid.

Note: During the year, an amount of INR 274.08 million (being at least 90%) has already been distributed to IndiGrid.
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(SEBI Circular No. CIR/IMD/DF/114/2016 dated 20-Oct-2016 and No. CIR/IMD/DF/127/2016
dated 29-Nov-2016 issued under the InvIT Regulations)

(x) NRSS XXIX Transmission Limited (NTL)(SPV)

(INR in millions)

Description June 04, 2019* to
March 31, 2020

Profit/(loss) after tax as per profit and loss account (A) (pertaining to period post acquisition by 598.65

IndiGrid)

Add: Depreciation, impairment and amortisation 683.93

Add/Less: Decrease/(increase) in working capital (456.M)

Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid or SGL1 3,484.61

Add/less: Loss/gain on sale of infrastructure assets -
Add: Proceeds from sale of infrastructure assets adjusted for the following: -
- related debts settled or due to be settled from sale proceeds; -
- directly attributable transaction costs; -
- directly attributable transaction costs; -

- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT -
Regulations

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, -
if such proceeds are not intended to be invested subsequently, net of any profit / (loss) recognised in
profit and loss account

Less: Capital expenditure, if any (317)

Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these -
items)
- any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss -
account on measurement of the asset or the liability at fair value;
- interest cost as per effective interest rate method (difference between accrued and actual paid); -
- deferred tax; (95.30)
- unwinding of Interest cost on interest free loan or other debentures; -

- portion reserve for major maintenance which has not been accounted for in profit and loss -
statement;

- reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per -
lender’s agreement)
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. -
(Excluding refinancing) / net cash set aside to comply with DSRA requirement under loan agreements
Total Adjustments (B) 3,613.97
Net Distributable Cash Flows (C)=(A+B) 4,212.61

* Being the date of acquisition of NTL by IndiGrid.
Note: During the year, an amount of INR 4,222.95 million (being at least 90%) has already been distributed to IndiGrid.
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(xi) Odisha Generation Phase-ll Transmission Limited (OGPTL)(SPV)

(INR in millions)

Description June 28, 2019* to
March 31, 2020

Profit/(loss) after tax as per profit and loss account (A) (pertaining to period post acquisition by 626.45

IndiGrid)

Add: Depreciation, impairment and amortisation (428.76)

Add/Less: Decrease/(increase) in working capital (75.77)

Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid or SGL1 621.56

Add/less: Loss/gain on sale of infrastructure assets -

Add: Proceeds from sale of infrastructure assets adjusted for the following: -
- related debts settled or due to be settled from sale proceeds; -
- directly attributable transaction costs; -
- directly attributable transaction costs; -
- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT -

Regulations

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, -

if such proceeds are not intended to be invested subsequently, net of any profit / (loss) recognised in

profit and loss account

Less: Capital expenditure, if any on
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these -
items)

- any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss -
account on measurement of the asset or the liability at fair value;
- interest cost as per effective interest rate method (difference between accrued and actual paid); -
- deferred tax; -
- unwinding of Interest cost on interest free loan or other debentures; -
- portion reserve for major maintenance which has not been accounted for in profit and loss -
statement;
- reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per -
lender’s agreement)
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. -
(Excluding refinancing) / net cash set aside to comply with DSRA requirement under loan agreements

Total Adjustments (B) 11714
Net Distributable Cash Flows (C)=(A+B) 743.59

* Being the date of acquisition of OGPTL by IndiGrid.
Note: During the year, an amount of INR 667.95 million (being at least 90%) has already been distributed to IndiGrid.

Annual Report 2019-20 | 117 | NI



AndiGrid

(SEBI Circular No. CIR/IMD/DF/114/2016 dated 20-Oct-2016 and No. CIR/IMD/DF/127/2016
dated 29-Nov-2016 issued under the InvIT Regulations)

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

(INR in millions)

Description March 24, 2020*
to March 31, 2020

Profit/(loss) after tax as per profit and loss account (A) (pertaining to period post acquisition by 0.65

IndiGrid)

Add: Depreciation, impairment and amortisation 12.27

Add/Less: Decrease/(increase) in working capital 14.69

Add: Interest accrued on loan/non-convertible debentures issued to IndiGrid or SGL1 -

Add/less: Loss/gain on sale of infrastructure assets -

Add: Proceeds from sale of infrastructure assets adjusted for the following: -
- related debts settled or due to be settled from sale proceeds; -
- directly attributable transaction costs; -
- directly attributable transaction costs; -
- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT -

Regulations

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, -

if such proceeds are not intended to be invested subsequently, net of any profit / (loss) recognised in

profit and loss account

Less: Capital expenditure, if any -
Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows for these -
items)
- any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss -
account on measurement of the asset or the liability at fair value;
- interest cost as per effective interest rate method (difference between accrued and actual paid); -
- deferred tax; -
- unwinding of Interest cost on interest free loan or other debentures; -
- portion reserve for major maintenance which has not been accounted for in profit and loss -
statement;
- reserve for debenture/ loan redemption (Excluding any reserve required by any law or as per -
lender’s agreement)
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. -
(Excluding refinancing) / net cash set aside to comply with DSRA requirement under loan agreements
Total Adjustments (B) 26.96
Net Distributable Cash Flows (C)=(A+B) 27.62

* Being the date of acquisition of ENICL by IndiGrid.
Note: During the year, an amount of INR 26.39 million (being at least 90%) has already been distributed to IndiGrid.
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INTRODUCTION

CORPORATE OVERVIEW MANAGEMENT REPORTS FINANCIAL STATEMENTS

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED MARCH 31, 2020

1. Group information

The consolidated financial statements comprise financial
statements of India Grid Trust (“the Trust” or “IndiGrid”) and its
subsidiaries (collectively, the Group) for the year ended March
31, 2020. IndiGrid is an irrevocable trust settled by Sterlite
Power Grid Ventures Limited (the “Sponsor”) on October
21, 2016 pursuant to the Trust Deed under the provisions of
the Indian Trusts Act, 1882 and registered with Securities
Exchange Board of India (“SEBI”) under the SEBI (Infrastructure
Investment Trust) Regulations, 2014 as an Infrastructure
Investment Trust on November 28, 2016 having registration
number IN/InviT/16-17/0005. The Trustee of IndiGrid is Axis
Trustee Services Limited (the “Trustee”). The Investment
manager for IndiGrid is Sterlite Investment Managers Limited
(the “Investment Manager” or the “Management”).

The objectives of IndiGrid are to undertake activities as
an infrastructure investment trust in accordance with the
provisions of the InvIT Regulations and the Trust Deed. The
principal activity of IndiGrid is to own and invest in power
transmission assets in India with the objective of producing
stable and sustainable distributions to unitholders.

As at March 31, 2020, IndiGrid has following project entities
which are transmission infrastructure projects developed on
Build, Own, Operate and Maintain (BOOM’) basis:

1 Bhopal Dhule Transmission Company Limited (‘BDTCL)
Jabalpur Transmission Company Limited (JTCL)

RAPP Transmission Company Limited (‘RTCL)

> W N

Purulia & Kharagpur Transmission Company Limited
(‘PKTCL)

Maheshwaram Transmission Limited (‘MTL)
Patran Transmission Company Limited (‘PTCL)
NRSS XXIX Transmission Limited (‘NRSS’)

Odisha Phase-ll
(‘OGPTL)

®w N o o

Generation Transmission Limited

9. East-North Interconnection Company Limited (‘ENICL)

These SPVs have executed Transmission Services
Agreements (“TSAs”) with Long term transmission
customers under which the SPVs have to maintain
the transmission infrastructure for 35-25 years post
commissioning.

The address of the registered office of the Investment
Manager is Maker Maxity, 5 North Avenue, Level 5,

2.
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2.2

Bandra Kurla Complex, Bandra East Mumbai Maharashtra,
India 400 051. The consolidated financial statements
were authorised for issue in accordance with resolution
passed by the Board of Directors of the Investment
Manager on May 27, 2020.

Significant Accounting Policies
Basis of preparation

The consolidated financial statements comprise of the
Consolidated Balance Sheet as at March 31, 2020, the
Consolidated Statement of Profit and Loss including
the Statement of Other Comprehensive Income,
the Consolidated Statement of Cash Flow and the
Consolidated Statement of Changes in Unit Holders’
Equity for the year then ended and the Consolidated
Statement of Net Assets at fair value as at March 31,2020
and the Consolidated Statement of Total Returns at fair
value and the Statement of Net Distributable Cash Flows
(‘NDCFs’) of the Trust, the underlying holding company
(“HoldCo”) and each of its subsidiaries for the year then
ended and a summary of significant accounting policies
and other explanatory notes prepared in accordance
with Indian Accounting Standards as defined in Rule
2(1)(a) of the Companies (Indian Accounting Standards)
Rules, 2015(as amended), prescribed under Section 133
of the Companies Act, 2013 (“Ind AS”) read with SEBI
(Infrastructure Investment Trusts) Regulations, 2014, as
amended and the circulars issued thereunder (“InvIT
Regulations”).

The consolidated financial statements have been
prepared on a historical cost basis, except for the
following assets and liabilities which have been
measured at fair value:

. Derivative financial instruments

. Certain financial assets measured at fair value (e.g.
Liquid mutual funds)

The consolidated financial statements are presented in
Indian Rupees Millions, except when otherwise indicated.

Basis of consolidation

The consolidated financial statements comprise the
financial statements of the Trust and its subsidiaries as
at March 31, 2020. Control is achieved when the Group
is exposed, or has rights, to variable returns from its
involvement with the investee and has the ability to
affect those returns through its power over the investee.
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Specifically, the Group controls an investee if and only if
the Group has:

. Power over the investee (i.e. existing rights that give
it the current ability to direct the relevant activities
of the investee)

. Exposure, or rights, to variable returns from its
involvement with the investee, and

) The ability to use its power over the investee to
affect its returns

Generally, there is a presumption that a majority of voting
rights result in control. To support this presumption and
when the Group has less than a majority of the voting
or similar rights of an investee, the Group considers all
relevant facts and circumstances in assessing whether it
has power over an investee, including:

. The contractual arrangement with the other vote
holders of the investee

. Rights arising from other contractual arrangements
. The Group’s voting rights and potential voting rights

. The size of the Group’s holding of voting rights
relative to the size and dispersion of the holdings of
the other voting rights holders

The Group re-assesses whether or not it controls an
investee if facts and circumstances indicate that there
are changes to one or more of the three elements of
control. Consolidation of a subsidiary begins when
the Group obtains control over the subsidiary and
ceases when the Group loses control of the subsidiary.
Assets, liabilities, income and expenses of a subsidiary
acquired or disposed of during the year are included in
the consolidated financial statements from the date the
Group gains control until the date the Group ceases to
control the subsidiary.

Consolidated financial statements are prepared using
uniform accounting policies for like transactions and other
events in similar circumstances. If a member of the group
uses accounting policies other than those adopted in the
consolidated financial statements for like transactions and
events in similar circumstances, appropriate adjustments
are made to that group member’s financial statements
in preparing the consolidated financial statements to
ensure conformity with the group’s accounting policies.

The financial statements of all entities used for the
purpose of consolidation are drawn up to same reporting
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date as that of the parent company, i.e., year ended on
March 31.

Consolidation procedure:

(@) Combine like items of assets, liabilities, equity,
income, expenses and cash flows of the parent with
those of its subsidiaries. For this purpose, income
and expenses of the subsidiary are based on the
amounts of the assets and liabilities recognized
in the consolidated financial statements at the
acquisition date.

(b) Offset (eliminate) the carrying amount of the parent’s
investment in each subsidiary and the parent’s
portion of equity of each subsidiary. Business
combinations policy explains how to account for
any related goodwill.

(c) Eliminate in full intragroup assets and liabilities,
equity, income, expenses and cash flows relating to
transactions between entities of the group (profits
or losses resulting from intragroup transactions that
are recognized in assets, such as inventory and fixed
assets, are eliminated in full). Intragroup losses may
indicate an impairment that requires recognition
in the consolidated financial statements. Ind AS
12 Income Taxes applies to temporary differences
that arise from the elimination of profits and losses
resulting from intragroup transactions.

Profitorloss and each component of othercomprehensive
income (OCI) are attributed to the unit holders of the
Trust and to the non-controlling interests (if any), even
if this results in the non-controlling interests having a
deficit balance. When necessary, adjustments are made
to the financial statements of subsidiaries to bring their
accounting policies into line with the Group’s accounting
policies. All intra-group assets and liabilities, equity,
income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on
consolidation.

A change in the ownership interest of a subsidiary, without
a loss of control, is accounted for as an equity transaction.
If the Group loses control over a subsidiary, it:

. Derecognizes the assets (including goodwill) and
liabilities of the subsidiary

= Derecognizes the carrying amount of any non-
controlling interests
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Derecognizes the cumulative translation differences
recorded in equity

Recognizes the fair value of the consideration
received

Recognizes the fair value of any investment retained
Recognizes any surplus or deficit in profit or loss
Reclassifies the parent’s share of components
previously recognized in OCI to profit or loss or
retained earnings, as appropriate, as would be
required if the Group had directly disposed of the
related assets or liabilities.

Summary of significant accounting policies

The following is the summary of significant accounting
policies applied by the Group in preparing its consolidated
financial statements:

a)

Current versus non-current classification

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

. Expected to be realised or intended to be sold
or consumed in the normal operating cycle

. Held primarily for the purpose of trading
. Expected to be realised within twelve months
after the reporting period or

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

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

. It is expected to be settled in the normal
operating cycle
. It is held primarily for the purpose of trading

= It is due to be settled within twelve months
after the reporting period or

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

liabilities as

The Group classifies all other

non-current.

b)

c)

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

The Operating cycle is the time between the
acquisition of assets for processing and their
realisation in cash or cash equivalents. The Group
has identified twelve months as its operating cycle.

Foreign currencies

The Group’s consolidated financial statements are
presented in INR, which is its functional currency.
The Group does not have any foreign operation.

Transactions and balances

Transactions in foreign currencies are initially
recorded by the Group at their respective functional
currency spot rates at the date the transaction
first qualifies for recognition. Monetary assets and
liabilities denominated in foreign currencies are
translated at the functional currency spot rates of
exchange at the reporting date.

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

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

Fair value measurement

The Group measures financial instruments such as
mutual funds at fair value at each balance sheet date.

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

. In the principal market for the asset or liability,
or

. In the absence of a principal market, in the
most advantageous market for the asset or
liability.
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The principal or the most advantageous market
must be accessible by the Group.

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

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

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

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

Level 1- Quoted (unadjusted) market prices in active
markets for identical assets or liabilities;

Level 2- Valuation techniques for which the lowest
level input that is significant to the fair value
measurement is directly or indirectly observable;

Level 3- Valuation techniques for which the lowest
level input that is significant to the fair value
measurement is unobservable.

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

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

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

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

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

. Quantitative  disclosures of fair value
measurement hierarchy (Note 25B)

. Disclosures for valuation methods, significant
estimates and assumptions (Note 25A and
Note 22)

. Financial instruments (including those carried
at amortised cost) (Note 25A and Note 25B)

Revenue from contracts with customers

Revenue from contracts with customers is
recognised when control of the goods or services
are transferred to the customer at an amount that
reflects the consideration to which the Group
expects to be entitled in exchange for those goods
or services. The Group has concluded that it is the
principal in its revenue arrangements because it
typically controls the services before transferring
them to the customer.
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f)

Power transmission services

Revenue from contracts with customers comprises of
revenue from power transmission services rendered
in India to Long Term Transmission Customers
(LTTCs) pursuant to the respective Transmission
Services Agreements (TSAs) executed by the Group
with LTTCs for periods of 35 years. The Group is
required to ensure that the transmission assets meet
the minimum availability criteria under the respective
TSAs. The Group’s performance obligation under
the TSAs is to provide power transmission services.
The performance obligation is satisfied over time as
the customers receive and consume the benefits
provided by the Group’s performance as the Group
performs. Accordingly, the revenue from power
transmission services is recognised over time based
on the transmission asset availabilities and the tariff
charges approved under the respective CERC tariff
orders and includes unbilled revenues accrued up
to the end of the accounting period. The payment is
generally due within 60 days upon receipt of monthly
invoice by the customer.

Contract balances

A receivable represents the Group’s right to an
amount of consideration that is unconditional (i.e.
only the passage of time is required before payment
of the consideration is due). Amounts which have
been billed to the customers are disclosed as
Trade receivables and amounts which are to be
billed to the customers (and not conditional on the
group’s future performance) are disclosed under
Other financial assets. Refer accounting policies
for financial assets in Financial instruments — initial
recognition and subsequent measurement.

Interest income/Dividend income

Interest income is accrued on a time basis, by
reference to the principal outstanding and at the
effective interest rate applicable.

Income from dividend on investments is accrued in
the year in which itis declared, whereby the Group’s
right to receive is established.

Taxation
Current income tax

Current income tax assets and liabilities are
measured at the amount expected to be recovered

from or paid to the tax authorities. The tax rates and
tax laws used to compute the amount are those
that are enacted or substantively enacted at the
reporting date.

Current income tax relating to items recognised
outside statement of profit or loss is recognised
outside statement of profit or loss (either in other
comprehensive income or in equity). Current tax
items are recognised in correlation to the underlying
transaction either in OCI or directly in equity.
Management periodically evaluates positions
taken in the tax returns with respect to situations
in which applicable tax regulations are subject to
interpretation and establishes provisions where
appropriate.

Deferred tax

Deferred tax is provided using the liability method
on temporary differences between the tax bases of
assets and liabilities and their carrying amounts for
financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable
temporary differences, except:

. When the deferred tax liability arises from the
initial recognition of goodwill or an asset or
liability in a transaction that is not a business
combination and, at the time of the transaction,
affects neither the accounting profit nor
taxable profit or loss;

= In respect of taxable temporary differences
associated with investments in subsidiaries,
associates and interests in joint ventures,
when the timing of the reversal of the
temporary differences can be controlled and it
is probable that the temporary differences will
not reverse in the foreseeable future.

Deferred tax assets are recognized for all deductible
temporary differences, the carry forward of unused
tax credits and any unused tax losses. Deferred
tax assets are recognized to the extent that it is
probable that taxable profit will be available against
which the deductible temporary differences, and
the carry forward of unused tax credits and unused
tax losses can be utilized, except:

. When the deferred tax asset relating to the
deductible temporary difference arises from
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the initial recognition of an asset or liability in a
transaction that is not a business combination
and, at the time of the transaction, affects
neither the accounting profit nor taxable profit
or loss;

. In respect of deductible temporary differences
associated with investments in subsidiaries,
associates and interests in joint ventures,
deferred tax assets are recognized only to the
extent that it is probable that the temporary
differences will reverse in the foreseeable future
and taxable profit will be available against which
the temporary differences can be utilized.

The carrying amount of deferred tax assets is
reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient
taxable profit will be available to allow all or part of
the deferred tax asset to be utilised. Unrecognised
deferred tax assets are re-assessed at each
reporting date and are recognised to the extent that
it has become probable that future taxable profits
will allow the deferred tax asset to be recovered.

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

Deferred tax relating to items recognised outside
statement of profit or loss is recognised outside
statement of profit or loss. Deferred tax items
are recognised in correlation to the underlying
transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are
offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and
the deferred taxes relate to the same taxable entity
and the same taxation authority.

Sales/value added/goods and service taxes paid
on acquisition of assets or on incurring expenses

Expenses and assets are recognised net of the
amount of sales/value added/goods and service
taxes paid, except:

] When the tax incurred on a purchase of assets or
services is not recoverable from the tax authority,

B 124 | Annual Report 2019-20

in which case, the tax paid is recognised as part
of the cost of acquisition of the asset or as part of
the expense item, as applicable.

. When receivables and payables are stated
with the amount of tax included.

The net amount of tax recoverable from, or payable
to, the tax authority is included as part of receivables
or payables in the balance sheet.

Non-current assets held for sale

The Group classifies non-current assets and
disposal groups as held for sale/ distribution to
owners if their carrying amounts will be recovered
principally through a sale/ distribution rather
than through continuing use. Actions required to
complete the sale/distribution should indicate that
it is unlikely that significant changes to the sale/
distribution will be made or that the decision to sell/
distribute will be withdrawn. Management must be
committed to the sale/ distribution expected within
one year from the date of classification.

For these purposes, sale transactions include
exchanges of non-current assets for other non-
current assets when the exchange has commercial
substance. The criteria for held for sale/distribution
classification is regarded met only when the assets
or disposal group is available for immediate sale/
distribution in its present condition, subject only
to terms that are usual and customary for sales/
distribution of such assets (or disposal groups),
its sale/ distribution is highly probable; and it will
genuinely be sold, not abandoned. The group treats
sale/distribution of the asset or disposal group to be
highly probable when:

. The appropriate level of management is
committed to a plan to sell the asset (or
disposal group),

. An active program to locate a buyer and

complete the plan has been initiated (if
applicable),

= The asset (or disposal group) is being actively
marketed for sale at a price that is reasonable
in relation to its current fair value,

. The sale is expected to qualify for recognition
as a completed sale within one year from the
date of classification and
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h)

. Actions required to complete the plan indicate
that it is unlikely that significant changes to
the plan will be made or that the plan will be
withdrawn.

Non-current assets held for sale/for distribution to
owners and disposal groups are measured at the
lower of their carrying amount and the fair value
less costs to sell/ distribute. Assets and liabilities
classified as held for sale/ distribution are presented
separately in the balance sheet.

Property, plant and equipment

Capital work in progress, property, plant and
equipment are stated at cost, net of accumulated
depreciation and accumulated impairment losses, if
any. Such cost includes the cost of replacing part of
the plant and equipment and borrowing costs for
long-term construction projects if the recognition

criteria are met. When significant parts of the plant
and equipment are required to be replaced at
intervals, the Group depreciates them separately
based on their specific useful lives. Likewise, when a
major inspection is performed, its cost is recognised
in the carrying amount of the plant and equipment
as a replacement if the recognition criteria are
satisfied. All other repair and maintenance costs are
recognised in statement of profit or loss as incurred.
No decommissioning liabilities are expected or be
incurred on the assets of plant and equipment.

Expenditure directly relating to construction activity
is capitalised. Indirect expenditure incurred during
construction period is capitalised as part of the
construction costs to the extent the expenditure
can be attributable to construction activity or is
incidental there to. Income earned during the
construction period is deducted from the total of the
indirect expenditure.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Asset Category

Useful Life considered Useful life (Schedule 11#)

Leasehold improvements

Buildings (substation)

Substations

Transmission lines (including components)
Plant and machinery

Data Processing Equipment (Computers)
Furniture and Fittings

Office equipment’s

Motor Vehicles

Roads

Lease Period* 30
25 30

25-35 40

25-35 40

2-5 15

3-5 3-6

5-7.5 10

4-5 3

8 8

10 10

# Schedule Il to the Companies Act, 2013 which is applicable to the subsidiary companies.

*Leasehold improvements are depreciated over the useful life of the asset or the lease period, whichever is lower

The Group, based on technical assessments made
by technical experts and management estimates,
depreciates buildings (substation) and certain items
of plant and equipment, data processing equipment,
furniture and fittings, office equipment and vehicles
over estimated useful lives which are different from
the useful lives prescribed in Schedule Il to the
Companies Act, 2013 which is applicable to the
subsidiary companies. The management believes
that these estimated useful lives are realistic and
reflect fair approximation of the period over which
the assets are likely to be used.

An item of property, plant and equipment and any
significant part initially recognised is derecognised
upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain
or loss arising on derecognition of the asset
(calculated as the difference between the net
disposal proceeds and the carrying amount of the
asset) is included in the statement of profit or loss
when the asset is derecognised.

The residual values, useful lives and methods of
depreciation of property, plant and equipment are

Annual Report 2019-20 | 125 I



AndiGrid

FOR THE YEAR ENDED MARCH 31, 2020

reviewed at each financial year end and adjusted
prospectively, if appropriate.

Borrowing Costs

Borrowing costs directly attributable to the
acquisition, construction or production of an asset
that necessarily takes a substantial period of time to
get ready for its intended use or sale are capitalised
as part of the cost of the asset. All other borrowing
costs are expensed in the period in which they
occur. Borrowing costs consist of interest and other
costs that the Group incurs in connection with the
borrowing of funds. Borrowing cost also includes
exchange differences to the extent regarded as an
adjustment to the borrowing costs.

Leases

The Group assesses at contract inception whether
a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an
identified asset for a period of time in exchange for
consideration.

Group as lessee

The Group applies a single recognition and
measurement approach for all leases, except for
short-term leases and leases of low-value assets.
The Group recognises lease liabilities to make lease
payments and right-of-use assets representing the
right to use the underlying assets.

Right-of-use assets

The Group recognises right-of-use assets at the
commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use
assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted
for any remeasurement of lease liabilities. The
cost of right-of-use assets includes the amount
of lease liabilities recognised, initial direct costs
incurred, and lease payments made at or before
the commencement date less any lease incentives
received. Right-of-use assets are depreciated on
a straight-line basis over the shorter of the lease
term and the estimated useful lives of the assets, as
follows:

. Office Premises 5 years
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Lease Liabilities

At the commencement date of the lease, the
Group recognises lease liabilities measured at the
present value of lease payments to be made over
the lease term. The lease payments include fixed
payments (including in substance fixed payments)
less any lease incentives receivable, variable lease
payments that depend on an index or a rate, and
amounts expected to be paid under residual value
guarantees. The lease payments also include the
payments of penalties for terminating the lease,
if the lease term reflects the Group exercising the
option to terminate. Variable lease payments that
do not depend on an index or a rate are recognised
as expenses (unless they are incurred to produce
inventories) in the period in which the event or
condition that triggers the payment occurs.

In calculating the present value of lease payments,
the Group uses its incremental borrowing rate at the
lease commencement date because the interest
rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease
liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made.
In addition, the carrying amount of lease liabilities
is remeasured if there is a modification, a change
in the lease term, a change in the lease payments
(e.g., changes to future payments resulting from a
change in an index or rate used to determine such
lease payments) or a change in the assessment of
an option to purchase the underlying asset.

The Group’s lease liabilities are included in Interest-
bearing loans and borrowings (see Note 32).

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition
exemption to its short-term leases of machinery
and equipment (i.e., those leases that have a lease
term of 12 months or less from the commencement
date and do not contain a purchase option). It also
applies the lease of low-value assets recognition
exemption to leases of office equipment that are
considered to be low value. Lease payments on
short-term leases and leases of low-value assets
are recognised as expense on a straight-line basis
over the lease term.
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Group as lessor

Leases in which the Group does not transfer
substantially all the risks and rewards of ownership
of an asset are classified as operating leases.
Rental income from operating lease is accounted
on a straight-line basis over the lease terms. Initial
direct costs incurred in negotiating and arranging
an operating lease are added to the carrying
amount of the leased asset and recognised over
the lease term on the same basis as rental income.
Contingent rents are recognised as revenue in the
period in which they are earned.

Impairment of non-financial assets

The Group assesses, at each reporting date,
whether there is an indication that an asset may be
impaired. If any indication exists, or when annual
impairment testing for an asset is required, the
Group estimates the asset’s recoverable amount.
An asset’s recoverable amount is the higher of an
asset’s or cash-generating unit’s (CGU) fair value less
costs of disposal and its value in use. Recoverable
amount is determined for an individual asset, unless
the asset does not generate cash inflows that are
largely independent of those from other assets or
groups of assets. When the carrying amount of an
asset or CGU exceeds its recoverable amount, the
asset is considered impaired and is written down to
its recoverable amount.

In assessing value in use, the estimated future
cash flows are discounted to their present value
using a discount rate that reflects current market
assessments of the time value of money and the
risks specific to the asset. In determining fair value
less costs of disposal, recent market transactions
are taken into account. If no such transactions can
be identified, an appropriate valuation model is used.
These calculations are corroborated by valuation
multiples, quoted share prices for publicly traded
companies or other available fair value indicators.

The Group bases its impairment calculations on
detailed budget and forecast calculations. These
budgets are prepared for the entire project life.

Impairment losses of continuing operations are
recognised in the statement of profit and loss

An assessment is made at each reporting date as
to whether there is any indication that previously

recognised impairment losses may no longer exist
or may have decreased. If such indication exists,
the Group estimates the asset’s or cash-generating
unit’s recoverable amount. A previously recognised
impairment loss is reversed only if there has been
a change in the assumptions used to determine
the asset’s recoverable amount since the last
impairment loss was recognised. The reversal is
limited so that the carrying amount of the asset does
not exceed its recoverable amount, nor exceed the
carrying amount that would have been determined,
net of depreciation, had no impairment loss been
recognised for the asset in prior years. Such
reversal is recognised in the statement of profit
and loss unless the asset is carried at a revalued
amount, in which case the reversal is treated as a
revaluation increase.

Provisions

Provisions are recognised when the Group has
a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow
of resources embodying economic benefits
will be required to settle the obligation and a
reliable estimate can be made of the amount of
the obligation. When the Group expects some or
all of a provision to be reimbursed, for example,
under an insurance contract, the reimbursement
is recognised as a separate asset, but only when
the reimbursement is virtually certain. The expense
relating to a provision is presented in the statement
of profit or loss net of any reimbursement.

If the effect of the time value of money is material,
provisions are discounted using a current pre-
tax rate that reflects, when appropriate, the risks
specific to the liability. When discounting is used,
the increase in the provision due to the passage of
time is recognised as a finance cost.

Financial instruments

A financial instrument is any contract that gives
rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

Financial assets
Initial recognition and measurement

All financial assets are recognised initially at
fair value plus, in the case of financial assets
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not recorded at fair value through profit or loss,
transaction costs that are attributable to the
acquisition of the financial asset. Purchases or sales
of financial assets that require delivery of assets
within a time frame established by regulation or
convention in the market place (regular way trades)
are recognised on the trade date, i.e., the date that
the Group commits to purchase or sell the asset.

The classification of financial assets at initial
recognition depends on the financial asset’s
contractual cash flow characteristics and the
Group’s business model for managing them. With
the exception of trade receivables that do not
contain a significant financing component or for
which the Group has applied the practical expedient,
the Group initially measures a financial asset at its
fair value plus, in the case of a financial asset not at
fair value through profit or loss, transaction costs.
Trade receivables that do not contain a significant
financing component or for which the Group has
applied the practical expedient are measured at
the transaction price determined under Ind AS
115. Refer to the accounting policies in section (d)
Revenue from contracts with customers.

Subsequent measurement

For purposes of subsequent measurement, financial
assets are classified in four categories:

i Debt instruments at amortised cost

ii. Debt instruments at fair value through other
comprehensive income (FVTOCI)

ii. Debt instruments, derivatives and equity
instruments at fair value through profit or loss
(FVTPL)

iv. Equity instruments measured at fair value
through  other comprehensive income
(FVTOCI)

Debt instruments at amortised cost

A ‘debt instrument’ is measured at the amortised
cost if both the following conditions are met:

a) The asset is held within a business model
whose objective is to hold assets for collecting
contractual cash flows, and

b) Contractual terms of the asset give rise on
specified dates to cash flows that are solely
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payments of principal and interest (SPPI) on
the principal amount outstanding.

After initial measurement, such financial assets are
subsequently measured at amortised cost using the
effective interest rate (EIR) method. Amortised cost
is calculated by taking into account any discount or
premium on acquisition and fees or costs that are
an integral part of the EIR. The EIR amortisation is
included in finance income in the statement of profit
or loss. The losses arising from impairment are
recognised in the statement of profit or loss.

Debt instrument at FVTOCI

A ‘debt instrument’ is classified as FVTOCI if both of
the following criteria are met:

a) The objective of the business model is
achieved both by collecting contractual cash
flows and selling the financial assets, and

b) The asset’s contractual cash flows represent
SPPI.

Debt instruments included within the FVTOCI
category are measured initially as well as at each
reporting date at fair value. Fair value movements
are recognized in the other comprehensive income
(OCI). However, interest income, impairment losses
and reversals and foreign exchange gain or loss
are recognised in the statement of profit or loss. On
derecognition of the asset, cumulative gain or loss
previously recognised in OCI is reclassified from
the equity to statement of profit or loss. Interest
earned whilst holding FVTOCI debt instrument is
reported as interest income using the EIR method.
The Group does not have any financial assets which
are subsequently measured at FVTOCI.

Debt instrument at FVTPL

FVTPL is a residual category for debt instruments.
Any debt instrument, which does not meet the
criteria for categorization as at amortized cost or as
FVTOCI, is classified as at FVTPL.

In addition, the Group may elect to designate a
debt instrument, which otherwise meets amortized
cost or FVTOCI criteria, as at FVTPL. However,
such election is allowed only if doing so reduces
or eliminates a measurement or recognition
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inconsistency (referred to as ‘accounting mismatch’).
The Group has not designated any debt instrument
as at FVTPL.

Debt instruments included within the FVTPL
category are measured at fair value with all changes
recognized in the statement of profit or loss.

Equity investments

All equity investments in scope of Ind AS 109 are
measured at fair value. Equity instruments which
are held for trading and contingent consideration
recognised by an acquirerinabusiness combination
to which Ind AS 103 applies are classified as at
FVTPL. For all other equity instruments, the Group
may make an irrevocable election to present
in other comprehensive income subsequent
changes in the fair value. The Group makes such
election on an instrument-by-instrument basis. The
classification is made on initial recognition and is
irrevocable.

If the Group decides to classify an equity instrument
as at FVTOCI, then all fair value changes on the
instrument, excluding dividends, are recognized in
the OCI. There is no recycling of the amounts from
OCI to statement of profit or loss, even on sale of
investment. However, the Group may transfer the
cumulative gain or loss within equity.

Equity instruments included within the FVTPL
category are measured at fair value with all changes
recognized in the statement of profit or loss.

Derecognition

A financial asset (or, where applicable, a part of a
financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e. removed from
the Group’s balance sheet) when:

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

. The Group has transferred its rights to
receive cash flows from the asset or has
assumed an obligation to pay the received
cash flows in full without material delay
to a third party under a ‘pass-through’
arrangement; and either (a) the Group has
transferred substantially all the risks and

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

When the Group has transferred its rights to
receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates
if and to what extent it has retained the risks
and rewards of ownership. When it has neither
transferred nor retained substantially all of the
risks and rewards of the asset, nor transferred
control of the asset, the Group continues to
recognise the transferred asset to the extent of the
Group’s continuing involvement. In that case, the
Group also recognises an associated liability. The
transferred asset and the associated liability are
measured on a basis that reflects the rights and
obligations that the Group has retained.

Continuing involvement that takes the form of a
guarantee over the transferred asset is measured
at the lower of the original carrying amount of the
asset and the maximum amount of consideration
that the Group could be required to repay.

Impairment of financial assets

Majority of the financial assets of the Group which
are not reflected at fair value pertain to trade
and other receivables. Considering the nature of
business, the Group does not foresee any credit
risk on its trade and other receivables which may
cause an impairment. Also, the Group does not
have any history of impairment of trade and other
receivables.

For the financial assets which are reflected at fair
value, no further impairment allowance is necessary
as they reflect the fair value of the relevant financial
asset itself.

Financial liabilities
Initial recognition and measurement

Financialliabilities are classified, atinitial recognition,
as financial liabilities at fair value through profit
or loss, loans and borrowings, payables, or as
derivatives designated as hedging instruments in
an effective hedge, as appropriate.
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All financial liabilities are recognised initially at fair
value and, in the case of loans and borrowings and
payables, net of directly attributable transaction
costs.

The Group’s financial liabilities include borrowings
and related costs, trade and other payables and
derivative financial instruments.

Subsequent measurement

The measurement of financial liabilities depends on
their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or
loss include financial liabilities held for trading
and financial liabilities designated upon initial
recognition as at fair value through profit or loss.
Financial liabilities are classified as held for trading
if they are incurred for the purpose of repurchasing
in the near term. This category also includes
derivative financial instruments entered into by
the Group that are not designated as hedging
instruments in hedge relationships as defined by
Ind AS 109. Separated embedded derivatives are
also classified as held for trading unless they are
designated as effective hedging instruments.

Gains or losses on liabilities held for trading are
recognised in the profit or loss.

Financial liabilities designated upon initial recognition
at fair value through profit or loss are designated
as such at the initial date of recognition, and
only if the criteria in Ind AS 109 are satisfied. For
liabilities designated as FVTPL, fair value gains/
losses attributable to changes in own credit risk
are recognized in OCIl. These gains/losses are not
subsequently transferred to P&L. However, the Group
may transfer the cumulative gain or loss within equity.
All other changes in fair value of such liability are
recognised in the statement of profit or loss.

Loans and borrowings

After initial recognition, interest-bearing loans
and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and
losses are recognised in profit or loss when the
liabilities are derecognised as well as through
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the EIR amortisation process. Amortised cost is
calculated by taking into account any discount or
premium on acquisition and fees or costs that are
an integral part of the EIR. The EIR amortisation is
included as finance costs in the statement of profit
or loss.

This category generally applies to borrowings. For
more information refer Note 10.

Derecognition

A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled or expires. When an existing financial
liability is replaced by another from the same
lender on substantially different terms, or the terms
of an existing liability are substantially modified,
such an exchange or modification is treated as
the derecognition of the original liability and the
recognition of a new liability. The difference in the
respective carrying amounts is recognised in the
statement of profit or loss.

Embedded derivatives

An embedded derivative is a component of a
hybrid (combined) instrument that also includes a
non-derivative host contract — with the effect that
some of the cash flows of the combined instrument
vary in a way similar to a stand-alone derivative.
An embedded derivative causes some or all of the
cash flows that otherwise would be required by the
contract to be modified according to a specified
interest rate, financial instrument price, commodity
price, foreign exchange rate, index of prices or
rates, credit rating or credit index, or other variable,
provided in the case of a non-financial variable that
the variable is not specific to a party to the contract.
Reassessment only occurs if there is either a
change in the terms of the contract that significantly
modifies the cash flows that would otherwise be
required or a reclassification of a financial asset out
of the fair value through profit or loss.

Ifthe hybrid contract contains a host thatis a financial
asset within the scope of Ind AS 109, the Group
does not separate embedded derivatives. Rather, it
applies the classification requirements contained in
Ind AS 109 to the entire hybrid contract. Derivatives
embedded in all other host contracts are accounted
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for as separate derivatives and recorded at fair
value if their economic characteristics and risks are
not closely related to those of the host contracts
and the host contracts are not held for trading or
designated at fair value though profit or loss. These
embedded derivatives are measured at fair value
with changes in fair value recognised in profit
or loss, unless designated as effective hedging
instruments.

Reclassification of financial assets

The Group determines classification of financial
assets and liabilities on initial recognition. After initial
recognition, no reclassification is made for financial
assets which are equity instruments and financial
liabilities. For financial assets which are debt
instruments, a reclassification is made only if there

is a change in the business model for managing
those assets. Changes to the business model are
expected to be infrequent. The Group’s senior
management determines change in the business
model as a result of external or internal changes
which are significant to the Group’s operations. Such
changes are evident to external parties. A change
in the business model occurs when the Group
either begins or ceases to perform an activity that is
significant to its operations. If the Group reclassifies
financial assets, it applies the reclassification
prospectively from the reclassification date which
is the first day of the immediately next reporting
period following the change in business model. The
Group does not restate any previously recognised
gains, losses (including impairment gains or losses)
or interest.

The following table shows various reclassification and how they are accounted for:

Original

classification

Revised
Classification

Accounting Treatment

Amortised Cost FVTPL

FVTPL

Amortised cost FVTOCI

FVTOCI

Fair value is measured at reclassification date. Difference between previous amortised

cost and fair value is recognised in statement of profit or loss.

Amortised Cost  Fair value at reclassification date becomes its new gross carrying amount. EIR is calculated
based on the new gross carrying amount.

Fair value is measured at reclassification date. Difference between previous amortised

cost and fair value is recognised in OCI. No change in EIR due to reclassification.

FVTPL

FVTOCI

Amortised cost  Fair value at reclassification date becomes its new amortised cost carrying amount.

FVTOCI

FVTPL

However, cumulative gain or loss in OCl is adjusted against fair value. Consequently, the
asset is measured as if it had always been measured at amortised cost.

Fair value at reclassification date becomes its new carrying amount. No other adjustment
is required.

Assets continue to be measured at fair value. Cumulative gain or loss previously recognised
in OCl is reclassified to statement of profit or loss at the reclassification date.

n)

Offsetting of financial instruments

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

Derivative financial instruments and hedge
accounting

The Group uses derivative financial instruments,
such as forward currency contracts and interest

rate swaps to hedge its foreign currency risks and
interest rate risks, respectively. Such derivative
financial instruments are initially recognised at fair
value on the date on which a derivative contract is
entered into and are subsequently re-measured at
fair value. Derivatives are carried as financial assets
when the fair value is positive and as financial
liabilities when the fair value is negative.

Since the Group does not meet the strict criteria
for hedge accounting, it has not applied hedge
accounting in respect of its derivative contracts.
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Cash and cash equivalents

Cash and cash equivalents in the balance sheet
comprise cash at banks and on hand and short-term
deposits with an original maturity of three months
or less, which are subject to an insignificant risk of
changes in value.

For the purpose of the statement of cash flows, cash
and cash equivalents consist of cash and short-term
deposits, as defined above, net of outstanding bank
overdrafts (if any) as they are considered an integral
part of the Group’s cash management.

Cash distribution to unit holders

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

Earnings per unit

Basic earnings per unit is calculated by dividing the
net profit or loss attributable to unit holders of the
Trust (after deducting preference dividends and
attributable taxes if any) by the weighted average
number of units outstanding during the period. The
weighted average number of units outstanding
during the period is adjusted for events such as
bonus issue, bonus element in a rights issue, split,
and reverse split (consolidation of units) that have
changed the number of units outstanding, without a
corresponding change in resources.

For the purpose of calculating diluted earnings per
unit, the net profit or loss for the period attributable
to unit holders of the Trust and the weighted average
number of units outstanding during the period are
adjusted for the effects of all dilutive potential units.

Changes in accounting policies and disclosures
Ind AS 116 Leases

The Group applied Ind AS 116 Leases for the first
time. The nature and effect of the changes as a

result of adoption of this new accounting standard
is described below.
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Ind AS 116 supersedes Ind AS 17 Leases, including
Appendix A of Ind AS 17 Operating Leases-
Incentives, Appendix B of Ind AS 17 Evaluating the
Substance of Transactions Involving the Legal Form
of a Lease and Appendix C of Ind AS 17, Determining
whether an Arrangement contains a Lease. The
standard sets out the principles for the recognition,
measurement, presentation and disclosure of
leases and requires lessees to recognise most
leases on the balance sheet.

Lessor accounting under Ind AS 116 is substantially
unchanged from Ind AS 17. Lessors will continue to
classify leases as either operating or finance leases
using similar principles as in Ind AS 17. Therefore,
Ind AS 116 did not have an impact for leases where
the Group is the lessor.

The Group adopted Ind AS 116 using the modified
retrospective method of adoption with the date of
initial application of April 1, 2019. Under this method,
the standard is applied retrospectively with the
cumulative effect of initially applying the standard
recognised at the date of initial application. The Group
elected to use the transition practical expedient to not
reassess whether a contract is or contains a lease at
April 1, 2019. Instead, the Group applied the standard
only to contracts that were previously identified as
leases applying Ind AS 17 and Appendix C to Ind AS
17 at the date of initial application.

Other Amendments to Standards, which are
either not applicable to the Group or the impact is
not expected to be material

. Amendments to Ind AS 19: Plan Amendment,
Curtailment or Settlement

. Amendments to Ind AS 28: Long-term interests
in associates and joint ventures

. Amendments to Ind AS 109: Prepayment
Features with Negative Compensation

. Appendix C to Ind AS 12 Uncertainty over
Income Tax Treatment

. Annual Improvements to Ind AS 2018:

- Amendments to Ind AS 103 Business
Combinations

- Amendments to Ind AS 111 Joint
Arrangements

- Amendments to Ind AS 12 Income Taxes

- Amendments to Ind AS 23 Borrowing Costs
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Note 4: Investments

(INR in millions)

March 31, 2020 March 31, 2019
Investment in mutual funds (valued at fair value through profit or loss)
Quoted
Nil units (March 31, 2019- 75,474 units) of SBI Liquid Fund - Direct Plan - Daily - 75.72
Dividend*
Total - 75.72

* Amount of INR Nil million (March 31, 2019: INR 75.72 million) is kept in Debt Service Reserve Account (‘DSRA) as per borrowing agreements
with lenders.

Note 5: Other financial assets

(INR in millions)

March 31, 2020 March 31, 2019
Non-Current
Security deposits 8.87 3.45
Other bank balances (refer note 9) 0.99 0.12
Total 9.86 3.57
Current
Unbilled revenue* 1191.66 548.84
Advances receivable in cash 2.27 -
Interest accrued on deposits 64.59 4.41
Security deposits 0.03 0.01
Insurance claim receivable# 1415 -
Others 9.93 -
Total 1,282.63 553.26

*Unbilled revenue is the transmission charges for the month of March 2020 amounting to INR 1,191.66 million (March 31, 2019 : INR 548.84 million)
billed to transmission utilities in the month of April 2020.

# On June 8, 2019, the Jabalpur-Bina transmission line (JB Line’) of Jabalpur Transmission Company Limited (JTCL) was rendered inoperable
due to a storm which damaged certain towers of the transmission line. The carrying amount of assets destroyed amounting to INR 21.25 million
which has been derecognised. JTCL has a valid insurance policy which covers the reinstatement cost for the above loss and it has filed an
insurance claim with the insurer. Pending final approval of claim by the insurers, an amount equivalent to the derecognised assets charged to
the statement of profit and loss has been recognised as receivable from the insurance company based on the probability of recovery of the
claim by the Group.
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Note 6: Other assets

(INR in million)

March 31, 2020

March 31, 2019

Non-Current

Capital advances (unsecured, considered good) 10.83 -
Less: Provision for doubtful advances (10.83) -
Advance income tax, including TDS (net of provisions) 217.38 48.84
Deposits paid under dispute (refer note 28) 164.91 14314
Others 0.05 0.27
Total 382.34 192.25
Current
Prepaid expenses 138.28 38.54
Custom deposit - 12.79
Less: Provision for non recovery of deposit - (12.79)
Balance with government authorities 9313 -
Others 4.31 7.37
Total 235.72 45.91
Note 7: Trade receivables
(INR in million)
March 31, 2020 March 31, 2019
Trade receivables (unsecured, considered good) 2,458.33 1140.61
Total 2,458.33 1,140.61
Break-up of security details:
- Unsecured, considered good

- Trade receivables which have significant increase in credit risk

- Trade receivables - credit impaired

2,458.33

1,140.61

No trade or other receivable are due from directors or other officers of the Group either severally or jointly with any other person.
Nor any trade or other receivable are due from firms or private companies respectively in which any director is a partner, a

director or a member.

Trade receivables are non-interest bearing and are generally on terms of 60 days

See Note 31 on credit risk of trade receivables, which explains how the Group manages and measures credit quality of trade

receivables that are neither past due nor impaired.

Note 8: Cash and cash equivalents

(INR in millions)

March 31, 2020 March 31, 2019

Balance with banks

- on current accounts 3,467.87 51910
- Deposit with original maturity of less than 3 months* 620.54 1,084.56
Total 4,088.41 1,603.66

Balances with banks on current accounts does not earn interest. Short-term deposits are made for varying periods of between one day and three
months, depending on the immediate cash-requirement of the Group and earn interest at the respective short-term deposit rates.

* Includes amount of INR Nil (March 31, 2019: INR 429.67 million) is kept in Interest Service Reserve Account (‘ISRA)/Debt Service Reserve
Account (‘DSRA) as per borrowing agreements with lenders.

~ Out of total amount, INR 7.34 million (March 31, 2019: INR 5.75 million) pertains to unclaimed distribution to unit holders.
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Note 9: Other bank balances

(INR in million)
March 31, 2020 March 31, 2019
Non-Current
Bank deposits with original maturity of more than 12 months 0.99 012
Less: Disclosed under head other non current financial asset (refer note 5) (0.99) (0.12)
Total - -
Current
Deposit with original maturity for more than 3 months but less than 12 months* 1,299.74 19.66
Total 1,299.74 19.66

* Includes amount of INR 1,244.20 million (March 31, 2019: INR Nil million) is kept in interest service reserve account (‘ISRA)/debt service reserve
account (‘DSRA)) as per borrowing agreements with lenders. Further it also includes amount of INR 19.69 million (March 31, 2019: 19.32 million)
held as lien by bank against bank guarantees.

Note 10: Unit capital
(INR in millions)

Number of units Unit capital

(In million) (INR in million)

As at April 1, 2018 283.80 28,380.00

Issued during the year - -

As at March 31, 2019 283.80 28,380.00

Issued during the year (refer note below) 299.69 25140.48

Issue expenses (refer note below) - (374.79)

As at March 31, 2020 583.49 53,145.69
Note:

During the year ended March 31, 2020, the Trust raised INR 25,140.48 million of primary capital through a qualified institutional
placement of units. The Trust issued and allotted 299,683,881 units at a price of INR 83.89 per unit as per the placement
agreement dated May 04, 2019. Issue expenses of INR 374.79 million incurred in connection with issue of units have been
reduced from the Unitholders capital as at March 31, 2020 in accordance with Ind AS 32 Financial Instruments: Presentation.

a. Terms/rights attached to equity shares

The Trust has only one class of units. Each Unit represents an undivided beneficial interest in the Trust. Each holder of unit
is entitled to one vote per unit. The Unitholders have the right to receive at least 90% of the Net Distributable Cash Flows of
the Trust at least once in every six months in each financial year in accordance with the InvIT Regulations. The Investment
Manager approves distributions. The distribution will be in proportion to the number of units held by the unitholders. The
Trust declares and pays distribution in Indian rupees.

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

b. Unitholders holding more than 5 percent Units in the Trust

March 31, 2020 March 31, 2019
Nos. in million % holding No. in million % holding
Esoteric Il Pte. Limited 136.03 23.31% - -
Government of Singapore 116.82 20.02% - -
Sterlite Power Grid Ventures Limited 8755 15.00% 60.13 2119%
Schroder Asian Asset Income Fund 19.78 3.39% 14.33 5.05%
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c. The Trust has not allotted any fully paid-up units by way of bonus units nor has it bought back any class of units from the
date of incorporation till the balance sheet date. Further the Trust has not issued any units for consideration other than cash

from the date of incorporation till the balance sheet date.

Note 11: Other Equity

(INR in millions)

March 31, 2020

March 31, 2019

Retained earnings / (accumulated deficit)

Balance as per last financial statements (1,613.89) 252.56
Add: Profit for the year 5,057.20 1,539.14
Less: Distribution during the year (6,102.75) (3,405.59)
Closing balance (2,659.44) (1,613.89)
Note 12: Long term borrowings (secured)

(INR in million)

March 31, 2020

March 31, 2019

Non-Current

Debentures

8.9922% Non-convertible debentures (refer note A below)

8.60% Non-convertible debentures (refer note A below)

9.10% Non-convertible debentures (refer note A below)

8.40% Non-convertible market linked debentures (refer note C below)
9.00% Non-convertible market linked debentures (refer note B below)
8.85% Non-convertible debentures (refer note A below)

9.10% Non-convertible debentures (refer note A below)

7.85% Non-convertible debentures (refer note E below)

Lease liability (Refer note 32) (unsecured)

Term loans

Indian rupee term loan from banks (refer note D, H and G below)
Foreign currency loan from financial institution (refer note F below)
Total

The above amount includes

Secured borrowings

Unsecured borrowings

Total non-current borrowings

Current maturities

7.85% Non-convertible debentures (refer note E below)

9.25% Non-convertible debentures (refer note | below)

Indian rupee term loan from banks (refer note D, H and G below)
Foreign currency loan from financial institution (refer note F below)
Lease liability (refer note 32)

Interest accrued but not due on borrowings

Less: Amount disclosed under the head "Other current financial liabilities" (note 14)

Net borrowings

4,350.00 4,350.00
2,500.00 2,500.00
2,956.96 -
1,725.66 -
210012 -
1,969.00 -
13,930.42 -
6,710.00 6,820.00
45.87 -
24,056.61 9,945.46
2,292.36 2,286.54
62,637.00 25,902.00
62,59113 25,902.00
45.87 -
62,637.00 25,902.00
110.00 50.00
600.00 -
325.20 -
205.84 166.65
7.47 -
118.76 53.62
1,367.27 270.27
1,367.27 270.27
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(A) Non-convertible debentures referred above are (ii)  First pari-passu charge on Escrow account of the
secured by: Trust
(i) first pari passu charge on entire current assets (iii) Pledge over 51% of the share capital of specified
including loans and advances, any receivables SPVs
li f h |
acsruzd/dres Istid Tromt;[ o,:e osrT(sj.ar?d a:yanfes (C) Market linked non-convertible debentures referred
extended by the Trust to its subsidiaries (direct or above are secured by:
indirect) including loans to all project SPVs and . . . .
future SPVs: (i) first pari passu charge on entire current assets
’ including loans and advances, any receivables
(i) First pari-passu charge on Escrow account of the accrued/realised from those loans and advances
Trust extended by the Trust to its subsidiaries (direct or
(iii) Pledge over 51% of the share capital of specified indirect) including loans to all project SPVs and
future SPVs;
SPVs
(i)  First pari-passu charge on Escrow account of the
(B) Market linked non-convertible debentures referred Trust
above are secured by: (iii) First pari-passu charge on the ISRA and DSRA
(i) first pari passu charge on entire current assets accounts.
including loans and advances, any receivables (iv) Pledge over 51% of the share capital of specified
accrued/realised from those loans and advances SPVs
extended by the Trust to its subsidiaries (direct or The Trust has created security charge on the above
indirect) including loans to all project SPVs and NCDs on April 13, 2020.
future SPVs;
Rate of Interest Frequency of Repayment 2022- 2023- 2024- 2028-
repayment Commencement Date 2023 2024 2025 2029
4,350 8.992% Non-convertible debentures At the time of February 14, 2029 - - - 4350
of INR 10,00,000 each maturity
2,500 8.60% Non-convertible debentures At the time of August 31,2028 - - - 2,500
of INR 10,00,000 each maturity
3000 9.10% Non-convertible debentures of At the time of July 29, 2024 - - 3,000 -
INR 10,00,000 each maturity
1740 8.40% market linked non-convertible At the time of January 24, 2024 - 1,740 - -
debentures of INR 10,00,000 each maturity
2,000 9.00% market linked non-convertible At the time of January 04, 2023 2,000 - - -
debentures of INR 10,00,000 each maturity
2,000 8.85% Non-convertible debentures At the time of November 02, 2022 2,000 - - -
of INR 10,00,000 each maturity
14,000 910% Non-convertible debentures At the time of June 03, 2022 14,000 - - -
of INR 10,00,000 each maturity

(D) Term loan from bank:

The Indian rupee term loan from bank carries interest
at the rate of 8.25% p.a. payable monthly. Entire loan
amount shall be repayable as a bullet repayment at
the end of 10 years from the date of disbursement.
The term loan is secured by (i) first pari passu charge
on entire current assets including loans and advances,
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Bhopal Dhule Transmission Company Limited (iiiy A First charge on letter of credit, Escrow account,

(E) Non- Convertible Debentures: debt service reserve account and other reserve

Bhopal Dhule Transmission Company Limited (‘BDTCL)
had issued 7,350 Non Convertible Debentures (‘NCDs’)
of INR 1,000,000/- each on private placement basis
which carries an interest at the rate of 7.85%. The interest
is payable quarterly at the end of each quarter. 11% of the
totaldebentures areredeemablein structuredinstalments
in accordance with the redemption schedule. The
balance 89% shall be repayable as a bullet repayment on
April 4, 2022. All the NCDs together with interest,
additional interest, liquidated damages, premium on
prepayment, cost and charges, expenses and all other
monies and all other amounts stipulated and payable to
the debenture holders are secured by:

(i)  First and exclusive charge on all movable assets
and immovable assets of issuers including but not
limited to movable plant and machinery, spares,
tools and accessories, furniture, fixtures, vehicles
and all other movable assets, intangible, goodwill,
uncalled capital, right of way/land, civil structures,
tower and cables, office buildings. present and
future if any for the project.

(i)  First charge by way of:

a) Assignment/hypothecation or creation of
security interest present and future of all rights,
titles, interest, benefits, claims and demands
whatsoever of BDTCL in the project, documents
including but not limited to transmission
supply agreements, transmission licenses,
package/construction contracts, O&M related
agreements if any, land lease agreements,
service contracts etc. duly acknowledged,
consented by relevant counter parties to such
project documents all as amended, varied or
supplemented from time to time;

b) All rights, title, interest, benefits, claims and
demands whatsoever of the company in the
permits, approvals and clearances pertaining
to the projects, in the letter of credit, guarantee,
performance bond, corporate guarantee,
bank guarantees provided by any party to the
project document;

c) Allinsurances proceeds (debenture trustee to
be the loss payee in the insurance policy).

(F)

and any other bank account of the issuer wherever
maintained, present and future.

(iv) First charge on all book debts, operating cash flow,
receivables, commissions, revenues of whatsoever
nature and wherever arising, of BDTCL, present and
future.

(v) Pledge of 51% of the equity share capital of the
BDTCL.

Term loans from bank and financial institutions:

Foreign currency loan from financial institution carries
interest at the rate of 6m LIBOR + 2.10% to 3.80% spread.
BDTCL has taken currency and interest rate swap to
hedge 6m LIBOR to fixed rate. Amount of USD 15.62
million being 35% of the total loan amount shall be
repayable as a bullet repayment in accordance with the
repayment schedule such that average tenor of the facility
shall be more than 8.51 years. Remaining amount of USD
1778 million is being repaid in quarterly instalments till
December 2026. The foreign currency loan is secured by
first charge on all the immovable assets pertaining to the
project, tangible movable assets, current assets, all the
accounts and intangible assets both present and future.
Loans are also secured by assignment by way of security
of all the right, title, interest benefits, claims and demands
whatsoever of BDTCL in the project documents, duly
acknowledged and consented to by the relevant counter
parties to such project documents, all as amended, varied
or supplemented from time to time; all rights, title, interest
and benefits of BDTCL into and under all clearances
pertaining to the project (including transmission licence)
to the extent same are assignable; all rights, title, interest,
benefits, claims and demands whatsoever of BDTCL in any
letter of credit, guarantee including contract guarantees
and liquidated damages, consent agreements, side letters
and performance bond provided by any party to the
project document; all rights, title, interest, benefits, claims
and demands whatsoever of the borrower in, to and under
all insurance contracts and insurance proceeds pertaining
to the project. Loans are also secured by non disposable
undertaking from India Grid Trust directly/indirectly to hold
at least 51% of equity share capital till final settlement date.
Upon occurrence of event of default the negative lien
shall be converted in pledge of 51% of the equity share
capital of BDTCL.
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Odisha Generation Phase-ll Transmission Limited

(G) Term loan from bank:

Odisha Generation Phase-ll Transmission Limited has
taken Indian rupee term loan from bank. The interest
rate is aligned with the bank’s 3 year MCLR plus five
basis points. 73% of the total amount is repayable in
46 structured quarterly instalments in accordance with
amortisation schedule balance 27% is repayable as a
bullet repayment as a last instalment. The Loan together
with interest, fees, commission and other monies payable
to the bank are secured by:

(i)  Afirst charge on all the borrower’s tangible moveable
assets and all other movable assets and current and
non-current assets, both present and future.

(i) A first charge over all the accounts of the borrower
and receivables

(iii) A first charge on all intangible assets of The
Borrower including but not limited to goodwiill, rights
and undertakings and intellectual property rights
and uncalled capital, book debts, current assets,
operating cash flows, commissions, revenues of
whatsoever nature, both present and future.

(iv) A first charge on all immovable assets of the
Borrower, present and future.

(v) Pledge of equity shares representing atleast 51%
of the equity share capital (if Axis bank is sole
lender, shares pledged shall be restricted to 30%
and balance 21% shall be under a non-disposal
undertaking).

East-North Interconnection Company Limited

(H) Term loan from bank:

East-North Interconnection Company Limited has taken
Indian rupee term loan from bank. interest is payable
quarterly at a rate of 8% p.a . 19.25% of the total amount
is repayable in 19 structured quarterly instalments in
accordance with amortisation schedule balance 80.75%
is repayable as a bullet repayment as a last instalment.
The loan together with interest, fees, commission and
other monies payable to the bank are secured by:

(i)  Afirst charge on all the borrower’s tangible moveable
assets and all other movable assets and current and
non-current assets, both present and future.

(i) A first charge over all the accounts of the borrower
and receivables

B 140 | Annual Report 2019-20

U]

(iii) A first charge on all intangible assets of the
borrower including but not limited to goodwill, rights
and undertakings and intellectual property rights
and uncalled capital, book debts, current assets,
operating cash flows, commissions, revenues of
whatsoever nature, both present and future.

(iv) Assignment/ Hypothecation of

a. All the right, title, interest, benefits, claims and
demands whatsoever of the borrower in, to and
under all the project documents including the
transmission service agreement as amended,
varied or supplemented from time to time;

b.  The right, title and interest and benefits of the
borrower in, to and under all the clearances
pertaining to the project including the
transmission license) to the extent the same
are assignable;

c. all the right, title, interest, benefits, claims
and demands whatsoever of the borrower in,
to and under any letter of credit, guarantee
including contractor guarantees and liquidated
damages, consent agreements, side letters
and performance bond provided by any party
to the project documents and additional
project documents (if any) (including any
security/ letter of credit that may be available
to the borrower pursuant to the transmission
service agreement or in relation to the project
and/or guarantees issued by EPC contractors
in favour of the borrower, which may be legally
assigned): and

d. all the right, title, interest, benefits, claims
and demands whatsoever of the Borrower
in, to and under all Insurance Contracts and
Insurance Proceeds pertaining to the Project

(v) Pledge of equity shares representing atleast 51%
of the equity share capital (if Axis bank is sole
lender, shares pledged shall be restricted to 30%
and balance 21% shall be under a non-disposal
undertaking).

Non- Convertible Debentures:

During the year 2015-16, the Company issued 9,250
Non Convertible Debentures (‘NCDs’) of INR 1,000,000/-
each on private placement basis in three tranches
of 2125 8.85% Non Convertible Debentures, 2,375
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910% Non Convertible Debentures and 4,750 9.25%
Non Convertible Debentures having face value of
INR 1,000,000 each redeemable by December 31, 2020,
December 31, 2025 and December 31, 2033 respectively
in quarterly instalments ranging from INR 0.07 million to
INR 0.25 million. All the NCDs together with interest,
additional interest, liquidated damages, premium on
prepayment, cost and charges, expenses and all other
monies and all other amounts stipulated and payable to
the debenture holders are secured by:

1) First and exclusive charge on all movable assets
and immovable assets of issuers including but not
limited to movable plant and machinery, spares,
tools and accessories, furniture, fixtures, vehicles
and all other movable assets, intangible, goodwill,
uncalled capital, right of way/land, civil structures,
tower and cables, office buildings. present and
future if any for the project.

2) First charge by way of:

a Assignment/hypothecation or creation of
security interest present and future of all
rights, titles, interest, benefits, claims and
demands whatsoever of the Company in the
project, documents including but not limited to
transmission supply agreements, transmission
licenses, package/construction contracts, O&M
related agreementsifany,landlease agreements,
service contracts etc. duly acknowledged,
consented by relevant counter parties to such
project documents all as amended, varied or
supplemented from time to time;

b) All rights, title, interest, benefits, claims and
demands whatsoever of the Company in the

Note 13: Trade payables

permits, approvals and clearances pertaining
to the projects, in the letter of credit, guarantee,
performance bond, corporate guarantee,
bank guarantees provided by any party to the
project document;

c) Allinsurances proceeds (debenture trustee to
be the loss payee in the insurance policy).

3) A First charge on letter of credit, Escrow account,
debt service reserve account and other reserve
and any other bank account of the issuer wherever
maintained, present and future.

4)  First charge on all book debts, operating cash flow,
receivables, commissions, revenues of whatsoever
nature and wherever arising, of the Company,
present and future.

5) Pledge of 51% of the equity share capital of the
Company.

Further, subsequent to March 31, 2020, the Company
has prepaid the amount to all the NCD holders on
April 07, 2020.

Financial covenants

Loans from bank, financial institution and non convertible
debenturesraised contain certain debt covenantsrelating
to limitation on interest service coverage ratio, debt
service coverage ratio, total debt gearing, maintenance
of specified security margin etc. The financial covenants
are reviewed on availability of audited accounts of the
respective borrower periodically. For the financial year
ended March 31, 2020, the Group has satisfied all debt
covenants prescribed in the terms of loan from bank and
financial institutions, where applicable.

(INR in millions)

March 31, 2020 March 31, 2019

Trade payables

- total outstanding dues of micro enterprises and small enterprises (refer note 30)
- total outstanding dues of creditors other than micro enterprises and small
enterprises

Trade payables to related party (refer note 26)

Total

105.32 5410
70.55 2819
157.04 79.67

332.91 161.96

Trade payables are not-interest bearing and are normally settled on 30-90 days terms.

For explanation on the Group’s risk management policies, refer note 31.
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Note 14: Other financial liabilities

(INR in million)

March 31, 2020

March 31, 2019

Non-Current

Payable towards project acquired * - 156.72
Total - 156.72
Current
Derivative instruments
Foreign exchange forward contracts 20.42 157.58
Cross currency interest rate swap 2.58 1213
23.00 169.71
Other financial liabilities at amortised cost
Current maturities of long-term borrowings (refer note 12) 1,241.04 216.65
Lease liability (refer note 12) 747 -
Interest accrued but not due on borrowings (refer note 12) 118.76 53.62
Payables for purchase of property, plant and equipment 186.33 -
Distribution payable 7.34 575
Other payable to related parties (refer note 26) - 0.69
Payable towards project acquired # 1,925.09 -
Payable for expenses 108.57 16.57
3,594.60 293.27
Total 3,617.60 462.98

Derivative instruments reflect the change in fair value of foreign exchange forward contracts and currency / interest rate swaps to hedge of
interest rate and foreign exchange fluctuation risks on foreign currency loan in USD. These contracts are not designated in hedge relationships

and are measured at fair value through profit or loss. Refer note 31.

Other payables are non-interest bearing and have an average term of six months.

*Includes INR Nil million (March 31, 2019: INR 156.32 million) payable to Sterlite Power Grid Ventures Limited pursuant to the Project Implementation
and Management Agreement dated November 10, 2016 as amended (“PIMA”) towards additional tariff on account of change in law received by
Bhopal Dhule Transmission Company Limited, subsidiary of the Group, as approved by Central Electricity Regulatory Commission.

# Liability of INR 1,925.09 million (March 31, 2019: Nil million) is towards acquisition of equity shares of NRSS XXIX Transmission Limited, Odisha
Generation Phase-Il Transmission Limited and East-North Interconnection Company Limited pursuant to respective share purchase agreements.

Note 15: Other current liabilities

(INR in millions)

March 31, 2020

March 31, 2019

Withholding taxes (TDS) payable 22.43 11.61
Contract liability (including advances received) 167.03 -
Statutory dues payable 117 0.81
Others 49.64 -
Total 240.27 12.42

Note 16: Current tax liability

(INR in millions)

March 31, 2020

March 31, 2019

Current tax liability (net) 410

0.07

Total 410

0.07
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Note 17: Deferred tax liability (net)

(INR in million)

March 31, 2020 March 31, 2019

Deferred tax liability

Property, plant and equipment : Impact of difference between tax depreciation

and depreciation/amortisation for financial reporting
Gross deferred tax liability (A)

Deferred tax asset

Tax losses

Gross deferred tax asset (B)

Net deferred tax liability

8,680.02 5,212.59
8,680.02 5,212.59
8,077.96 5,212.59
8,077.96 5,212.59
602.06 -

As at March 31,2020, based on the expected future profitability
of the SPVs, the management has recognised deferred tax
assets on the unabsorbed tax depreciation carried forward
only to the extent of deferred tax liability.

The Group has INR 7,340.75 million (March 31, 2019: INR 5,149.34
million) of tax losses carried forward on which deferred tax asset
has not been recognised. If the Group was able to recognise all
unrecognised deferred tax assets, profit after tax would have
increased and equity would have increased by INR 1,847.52
million (March 31, 2019: INR 1,567.63 million).

Further, for the calculation of deferred tax assets/liabilities,
the Group has not considered tax holiday available
under the Income Tax Act for some of the project SPVs

for the computation of deferred tax assets/liabilities. The
management based on estimated cash flow workings for
these project, believes that since there will be losses in the
initial years of these project, no benefit under the Income
tax Act would accrue to these projects in respect of the tax
holiday. Management will re-assess this position at each
balance sheet date.

The subsidiary companies of the Group have opted for lower
tax rate as per Section 15BAA of Income Tax Act, 1961.
Accordingly, the Group has recognised provision for income
tax for the year ended March 31, 2020 and remeasured
deferred tax liabilities and assets at revised lower tax rate. The
impact for the same has been recognised in the year ended
March 31, 2020.

The major components of income tax expense for the years ended March 31, 2020 and March 31, 2019 are:

(INR in millions)

March 31, 2020 March 31, 2019

- Current tax
- Deferred tax (refer note above)
- Income tax for earlier years

56.96 6.08
(114.29) -
- 0.28

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate for March 31, 2020 and

March 31, 2019:

(INR in millions)

March 31, 2020 March 31, 2019

Accounting profit before income tax 4,999.87 1,545.50
At India’s statutory income tax rate of 25.17% (March 31, 2019: 34.61%) 1,258.37 534.90
Impact of exemption u/s 10(23FC) of the Income Tax Act, 1961 available to the Trust (1,201.41) (528.82)
Charge/(reversal) of excess provision of tax created in previous year in subsidiary - 0.28
Impact on deferred tax due to change in tax rates (refer note above) (114.29) -
At effective tax rate (57.33) 6.35
Income tax expense reported in the statement of profit and loss (57.33) 6.35
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Note 18: Revenue from contracts with customers
18.1: Disaggregated revenue information

(INR in millions)

March 31, 2020

March 31, 2019

Type of service

Power transmission services

Total

Project wise break up of revenue from contracts with Customers
Bhopal Dhule Transmission Company Limited *

Jabalpur Transmission Company Limited *

Maheshwaram Transmission Limited $

RAPP Transmission Company Limited

Purulia & Kharagpur Transmission Company Limited

Patran Transmission Company Limited

NRSS XXIX Transmission Limited #

Odisha Generation Phase-ll Transmission Limited @
East-North Interconnection Company Limited

Total

12,4273 6,655.70
12,42713 6,655.70
2,694.19 2,577.49
1,504.96 214979
585.18 572.33
460.14 456.80
755.98 746.24
301.48 153.05
4,831.69 -
1,260.29 -
33.22
12,42713 6,655.70

Revenue from contracts with customers comprises of revenue
from power transmission services rendered in India to
Long Term Transmission Customers (LTTCs) pursuant to the
respective Transmission Services Agreements (TSAs) executed
by the Group with LTTCs. The TSAs are executed for a period
of 35/ 25 years and have fixed tariff charges as approved by
CERC (except some escalable portion and some incentives/
penalties relating to transmission assets availabilities). Under
the TSAs, the Group’s performance obligation is to provide
power transmission services. The Group is required to ensure
that the transmission assets meet the minimum availability
criteria under the respective TSAs failing which could result in
certain disincentives/penalties. The performance obligation is
satisfied over-time as the customers receive and consume the
benefits provided by the Group’s performance as the Group
performs. The payment is generally due within 60 days upon
receipt of monthly invoice by the customer.

The Group receives payments as per the pooling arrangements
specified under the Central Electricity Regulatory Commission
(Sharing of Inter State Transmission Charges and Losses)
Regulations, 2010 (‘Pooling Regulations’). In the Point of
Connection (PoC) mechanism, the transmission charges to be
recovered from the entire system are allocated between users
based on their location in the grid. Under the PoC mechanism,
all the charges collected by the Central Transmission Utility
(i.e. Power Grid Corporation of India Limited) from LTTCs are
disbursed pro-rata to all Transmission Service Providers from
the pool in proportion of the respective billed amount.

Applying the practical expedient as given in Ind AS 115,
the Group has not disclosed the remaining performance
obligation related disclosures since the revenue recognized
corresponds directly with the value to the customer of the
entity’s performance completed to date.

18.2: Reconciliation of the amount of revenue recognised in the statement of profit and loss with the contracted price

(INR in millions)

March 31, 2020 March 31, 2019

Revenue as per contracted price

Adjustments:

Incentives earned for higher asset availabilities
Surcharges received for late payments
Rebates given for early payments

Total revenue from contracts with customers

11,977.54 6,477.26
35517 195.92
144.24 34.98
(49.82) (52.46)

12,42713 6,655.70

* Central Electricity Regulatory Commission (‘CERC’) vide its order dated June 25, 2018 approved an increase in non scalable tariff revenue by

0.69% per annum on quoted non- scalable tariff of Bhopal Dhule Transmission Company Limited (‘BDTCL)) from the commercial operation dates
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(‘COD’) of respective elements of the BDTCL project on account of changes in laws. In earlier year, BDTCL recognised revenue based on revised
non scalable charges prospectively from April 01, 2018 instead of the COD of respective elements.

During the current year, BDTCL received arrears of INR 50.20 million pertaining to period from the COD of the respective elements up to
March 31, 2018 which is recognised as revenue from contracts with customers in the financial year ended March 31, 2020.

On June 8, 2019, the Jabalpur-Bina transmission line (‘JB Line’) of Jabalpur Transmission Company Limited (JTCL) was rendered inoperable due
to a storm which damaged certain towers of the transmission line. JTCL has claimed this event as a force majeure event under the Transmission
Services Agreement (‘TSA). As permitted by the TSA, JTCL has recognised tariff revenue from June 8, 2019 till August 21, 2019 pertaining to the
JB Line as per the CERC approved tariff. Western Regional Power Committee has accepted the above event as force majeure from June 8, 2019
to July 28, 2019.

$ The Central Electricity Regulatory Commission (‘CERC’) vide its order dated March 11, 2019 approved an increase in non escalable tariff revenue
by 0.32% per annum on quoted non-escalable tariff of Maheshwaram Transmission Limited (‘MTL) from the commercial operation date (‘COD’)
of the project on account of change in law. MTL has started recognizing revised non-escalable charges prospectively during the current year
from July 01, 2019.

# Central Electricity Regulatory Commission (‘CERC’) vide its order dated December 17, 2018 approved an increase in non escalable tariff revenue
by 3.24% per annum on quoted non- escalable tariff of NRSS XXIX Transmission Limited (‘NTL) from the commercial operation dates (‘COD’) of
respective elements of NTL project on account increase in project cost due to changes in laws. During the current year, NTL received arrears of
INR 108.87 million pertaining to period from the COD of the respective elements to July 01, 2019 which is recognised as revenue from contracts
with customers for the financial year ended March 31, 2020.

@ Central Electricity Regulatory Commission (‘CERC’) vide its order dated December 17, 2018 approved an increase in non escalable tariff
revenue by 0.46% per annum on quoted non- escalable tariff of Odisha Generation Phase-Il Transmission Limited ((OGPTL) from the commercial
operation dates (‘COD’) of respective elements of the OGPTL project on account increase in project cost due to changes in laws. OGPTL has
started recognizing revised non-escalable charges prospectively during the current year from January 01, 2020.

Note 19: Other income

(INR in millions)

March 31, 2020 March 31, 2019
Recovery of income tax balance written off 21.56 -
Sale of scrap 21.20 -
Reversal of provision for doubtful custom deposit * 12.79 -
Liabilities no long required written back - 2.37
Lease rental income - 2.48
Profit on sale of property, plant and equipment - 7.00
Miscellaneous income 9.96 0.23
Total 65.51 12.08

* Indemnification of INR 12.79 million (March 31, 2019: INR Nil million) received from Sterlite Power Grid Ventures Limited.

Note 20: Finance costs

(INR in millions)

March 31, 2020 March 31, 2019
Interest on financial liabilities measured at amortised cost 4,039.42 2,275.25
Other bank and finance charges 113.96 20.58
Total 4153.38 2,295.83

Annual Report 2019-20 | 145 NG



AndiGrid

FOR THE YEAR ENDED MARCH 31, 2020

Note 21: Earnings per unit (EPU)

Basic EPU amounts are calculated by dividing the consolidated profit for the year attributable to unit holders by the weighted

average number of units outstanding during the year.

Diluted EPU amounts are calculated by dividing the consolidated profit attributable to unit holders by the weighted average
number of units outstanding during the year plus the weighted average number of units that would be issued on conversion of

all the dilutive potential units into unit capital.

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

March 31, 2020 March 31, 2019

Profit after tax for calculating basic and diluted EPU (INR In million) 5,057.20 1,53914
Weighted average number of units in calculating basic and diluted EPU (No. in 554.01 283.80
million)
Effect of dilution:
Estimated units to be issued to sponsor/project manager* (No. in million) - 5.40
Weighted average number of equity shares in calculating diluted EPS (No. in million) 554.01 289.20
Earnings Per Unit
Basic (Rupees/unit) 913 5.42
Diluted (Rupees/unit) 9.13 5.32

* units which were issuable pursuant to the Project Implementation and Management Agreement dated November 10, 2016 as amended,
towards the additional transmission charges as approved by CERC for the change in tax rates which resulted in increase in non escalable tariff

revenue for BDTCL.

Note 22: Significant accounting judgements,
estimates and assumptions

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

Judgements

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

i Applicability of Appendix C - Service Concession
Arrangements of Ind AS 115 Revenue from contracts with
customers

The Group through its subsidiaries acts as a transmission
licensee under the Electricity Act, 2003 holding valid
licenses for 25 years. The subsidiaries have entered
into Transmission Services Agreements (“TSA”) with
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Long Term Transmission Customers (“LTTC”) through
a tariff based bidding process to Build, Own, Operate
and Maintain (“BOOM?”) the transmission infrastructure
for a period of 25-35 years. The management of the
Company is of the view that the grantor as defined
under Appendix C of Ind AS 115 (“Appendix C”) requires
transmission licensee to obtain various approvals under
the regulatory framework to conduct its operations both
during the period of the license as well as at the end of
the license period. However, in the view of management,
the grantor’s involvement and approvals are to protect
public interest and are not intended to control, through
ownership, beneficial entittlement or otherwise,
any significant residual interest in the transmission
infrastructure at the end of the term of the arrangement.
Accordingly, management is of the view that Appendix C
to Ind AS 115 is not applicable to the Group.

Classification of Unitholders’ funds

Under the provisions of the InvIT Regulations, IndiGrid is
required to distribute to Unitholders not less than ninety
percent of the net distributable cash flows of IndiGrid
for each financial year. Accordingly, a portion of the
unitholders’ funds contains a contractual obligation of
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the Trust to pay to its Unitholders cash distributions. The
Unitholders’ funds could therefore have been classified
as compound financial instrument which contain both
equity and liability components in accordance with Ind
AS 32 - Financial Instruments: Presentation. However, in
accordance with SEBI Circulars (No. CIR/IMD/DF/114/2016
dated 20-Oct-2016 and No. CIR/IMD/DF/127/2016 dated
29-Nov-2016) issued under the InviT Regulations, the
unitholders’ funds have been classified as equity in order
to comply with the mandatory requirements of Section
H of Annexure A to the SEBI Circular dated 20-Oct-2016
dealing with the minimum disclosures for key financial
statements. In line with the above, the dividend payable
to unit holders is recognised as liability when the same is
approved by the Investment Manager.

Acquisition of Transmission SPVs classified as asset
acquisitions

The Group acquires operational transmission SPVs
from the Sponsor or from third party. The purchase
consideration primarily pertains to the fair value of the
transmission assets. All such assets are operational
assets with fixed tariff revenues under the Transmission
Services Agreements (TSAs) for 35 years. The only
key activity for these SPVs is the maintenance of the
transmission assets which is outsourced to third parties.
There are no employees in these entities and no
other significant processes are performed for earning
tariff revenues.

Based on evaluation of the above fact pattern vis-a-vis
the guidance on definition of business under Ind AS and
also keeping in view the relevant guidance on similar fact
pattern available under accounting standards applicable
in other jurisdictions, the management has classified the
acquisition of transmission SPVs as asset acquisition.

Consolidation of East North Connection Company
Limited (‘ENICL) as a subsidiary

The Group entered into share purchase agreement dated
March 23, 2020 (“the Agreement”) with Sterlite Power
Transmission Limited and Sterlite Power Grid Ventures
Limited (“the Selling shareholders”) for acquisition of
equity stake in East North Interconnection Company
Limited. (“ENICL”). Pursuant to the agreement, the Group
has finalized purchase consideration for entire equity
stake of the selling shareholders and has paid purchase
consideration for acquisition of 49% paid up equity
capital in the ENICL.

Based on the contractual terms of the agreement, the
Group has following rights:

. Right to nominate all directors on the board of
directors of the ENICL;

. Right to direct the selling shareholders to vote
according to its instructions in the AGM/EGM or any
other meeting of shareholders of ENICL,;

. Non-disposal undertaking from the selling
shareholders for the remaining 51% equity stake
in ENICL;

Considering the requirements under Ind AS 110, the
Group has assessed whether it controls ENICL on the
basis the above rights under the agreement and the
fact that the Group has entered into irrevocable binding
agreement with the selling shareholders to acquire
remaining 51% paid up equity capital in ENICL. Based
on the assessment, management has concluded that
the Group controls ENICL in spite of the fact that it
has acquired only 49% of the paid up capital of ENICL.
Further, based on the legal opinion ENICL is considered
as Special Purpose Vehicle as per requirements of
Securities Exchange Board of India’s Invite Regulations
Accordingly, the Group has consolidated ENICL assuming
100% equity ownership and no non-controlling interest
(NCI) has been recognised in the consolidated Ind AS
financial statements. Remaining purchase consideration
payable to the selling shareholders is recognized as
financial liability in the consolidated Ind AS financial
statements.

Estimates and assumptions

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

i Impairment of non-financial assets

Non-financial assets of the Group primarily comprise
of transmission assets (property, plant and equipment).
Impairment exists when the carrying value of an asset
or cash generating unit exceeds its recoverable amount,
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which is the higher of its fair value less costs of disposal
and its value in use. The recoverable amounts for the
transmission assets are based on value in use of the
projects. The value in use calculation is based on a DCF
model. The cash flows are derived from the budgets/
forecasts overthe life of the projects. The key assumptions
used to determine the recoverable amount for the
assets are disclosed and further explained in Note 31.
The provision for impairment/(reversal) of impairment
of property, plant and equipment is made based on
the difference between carrying amounts and the
recoverable amounts.

Fair valuation and disclosures

SEBI Circulars issued under the InvIT Regulations require
disclosures relating to net assets at fair value and total
returns at fair value (refer Statement of net assets at

fair value and Statement of total returns at fair value). In
estimating the fair value of transmission projects (which
constitutes substantial portion of the total assets), the
Group engages independent qualified external valuers
to perform the valuation. The management works closely
with the valuers to establish the appropriate valuation
techniques and inputs to the model. The management
reports the valuation report and findings to the Board of
the Investment Manager half yearly to explain the cause of
fluctuations in the fair value of the transmission projects.
The inputs to the valuation models are taken from
observable markets where possible, but where this is not
feasible, a degree of judgement is required in establishing
fair values. Judgements include considerations of inputs
such as WACC, Tax rates, Inflation rates, etc. Changes
in assumptions about these factors could affect the fair
value. (refer Note 25A for details)

Note 23: List of subsidiaries which are included in consolidation and IndiGrid’s effective holding therein are
as under:

Name of the Company Country of Effective Ownership Effective Ownership

Incorporation as at March 31, 2020 as at March 31, 2019

Directly held by the Trust

Sterlite Grid 1 Limited India 100% 100%
Sterlite Grid 2 Limited# India 100% -
Sterlite Grid 3 Limited * India 100% -
Patran Transmission Company Limited** India 74% 74%
East-North Interconnection Company Limited” India 49% -
Indirectly held by the Trust (through subsidiaries):

Bhopal Dhule Transmission Company Limited India 100% 100%
Jabalpur Transmission Company Limited India 100% 100%
Purulia & Kharagpur Transmission Company Limited India 100% 100%
RAPP Transmission Company Limited India 100% 74%
Maheshwaram Transmission Limited India 100% 49%
NRSS XXIX Transmission Limited # India 100% -
Odisha Generation Phase-Il Transmission Limited * India 100% -

** Pursuant to Share Purchase agreement/Shareholders’ Agreement (‘SPA) dated February 19, 2018 executed for the acquisition of Patran
Transmission Company Limited, the Group holds 74% equity stake in the SPV and on the remaining 26%, the Group has beneficial interest based
on the rights available to it under the SPA.

# The Group has acquired Sterlite Grid 2 Limited (SGL2), which is the holding company of NRSS XXIX Transmission Limited (‘NTL) from Sterlite
Power Grid Ventures Limited (‘SPGVL) pursuant to share purchase agreements dated April 30, 2019 on June 4, 2019. 100% equity share capital
of SGL2 is acquired by the Group as per the share purchase agreement dated April 30, 2019.

* The Group has acquired Sterlite Grid 3 Limited which is the holding company of Odisha Generation Phase-Il Transmission Limited ((OGPTL) from
Sterlite Power Grid Ventures Limited (‘SPGVL) pursuant to share purchase agreements dated April 30, 2019 on June 28, 2019 respectively. 100%
equity share capital of SGL3 is acquired by the Group as per the share purchase agreement dated April 30, 2019.

" The Group has acquired East-North Interconnection Company Limited (‘ENICL) from Sterlite Power Grid Ventures Limited (‘SPGVL) pursuant
to share purchase agreements on March 23, 2020. 49% equity share capital of ENICL is acquired by the Group as per the share purchase
agreement. The Group has acquired remaining 51% equity stake in ENICL on May 26, 2020 (refer note 22).
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Note 24: Capital and other Commitments

(@) The Group has entered into a Framework agreement
on April 30, 2019 with Sterlite Grid Ventures Limited
(‘'SPGVL) for acquisition of Gurgaon-Palwal Transmission
Limited (‘GPTL), NER Il Transmission Limited (‘NER’)
and Khargone Transmission Limited (‘KTL). The board
of directors of Sterlite Investment Managers Limited
and unitholders of India Grid Trust have approved
acquisition of GPTL on April 08, 2020 and May 09, 2020
respectively.

Note 25A : Fair value measurements

(b) The Group has entered into transmission services
agreement (TSA) with long term transmission customers
pursuant to which the Group has to transmit power of
contracted capacity and ensure minimum availability of
transmission line over the period of the TSA. The TSA
contains provision for disincentives and penalties in case
of certain defaults.

(c) Refer note 32 of consolidated financial statements for
lease related commitments

Set out below, is a comparison by class of the carrying amounts and fair value of the Group’s financial instruments, other than
those with carrying amounts that are reasonable approximations of fair values:

(INR in million)

Carrying value

Fair value

March 31,2020 March 31, 2019 March 31,2020 March 31, 2019

Financial assets

Investments - 75.72 - 75.72
Total - 75.72 - 75.72
Financial liabilities

Derivative instruments 23.00 169.71 23.00 169.71
Total 23.00 169.71 23.00 169.71

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

The fair value of the quoted mutual fund is based on the price
quotations at reporting date.

The Group enters into derivative financial instruments with
financial institutions with investment grade credit ratings.
Foreign exchange forward contracts, interest rate swaps
are valued using valuation techniques, which employs
the use of market observable inputs. The most frequently
applied valuation techniques include forward pricing model,
using present value calculations. The models incorporate
various inputs including the credit quality counterparties,
foreign exchange spot and forward rates, yield curves of the
respective currencies, currency basis spread between the

respective currencies, interest rate curves etc. The changes
in counterparty credit risk had no material effect on financial
instruments recognised at fair value through profit and loss.

The Group is required to present the Statement of total assets
at fair value and Statement of total returns at fair value as per
SEBI Circular No. CIR/IMD/DF/114/2016 dated October 20,
2016 as a part of these consolidated financial statements -
Refer Statement of Net assets at fair value and Statement of
Total Returns at fair value.

The inputs to the valuation models for computation of fair value
of transmission assets for the above mentioned statements
are taken from observable markets where possible, but
where this is not feasible, a degree of judgement is required
in establishing fair values. Judgements include considerations
of inputs such as WACC, Tax rates, Inflation rates, etc.
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The significant unobservable inputs used in the fair value measurement required for disclosures as above categorised within
Level 3 of the fair value hierarchy as above together with a quantitative sensitivity analysis as at March 31, 2020 are as shown

below :
(INR in million)
Significant unobservable inputs Range for Range for Sensitivity of Increase /(decrease)
March 31, 2020 March 31, 2020 input to the in fair value
fair value March 31,2020 March 31, 2019
WACC 8.44% to 9.09% 812% to 8.40% +0.5% (4,769.00) (2,445.95)
-0.5% 5,655.00 2,726.84
Tax rate (normal tax and MAT) Normal Tax - Normal Tax - +2% (1,277.63) (306.91)
25.168% 2912% -2% 1,311.93 260.35
MAT - Nil MAT - 21.55%
Inflation rate Revenue: 5.00%  Revenue: 5.73% +1% (788.38) (432.64)
Expenses: 2.72% Expenses: 3.20% - 1% 529.45 360.78
to 4.56% to 4.35%
Additional tariff (applicable only for NA 2.39% +1% NA 210.48
BDTCL) -1% (210.48)

The independent valuer has considered effect of COVID-19 on the significant unobservable inputs used in fair valuation as
referred above.

Note 25B: Fair value hierarchy
The following table provides the fair value measurement hierarchy of the Group’s assets and liabilities:
Quantitative disclosures fair value measurement hierarchy for assets as at March 31, 2020 and March 31, 2019:

Fair value measurement using

Date of valuation Quoted prices in Significant Significant
active markets observable inputs unobservable inputs
(Level 1) (Level 2) (Level 3)
Assets for which fair values are disclosed:
Property, plant and equipment* March 31, 2020 - - 117,343.51
March 31, 2019 - - 50,184.48
Assets measured at fair value through
profit and loss
Investments in mutual funds (Asset) March 31, 2020 - - -
March 31, 2019 75.72 - -
Liabilities measured at fair value through
profit and loss
Derivative instruments (Liability) March 31,2020 - 23.00 -
March 31, 2019 - 169.71 -

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

* Statement of net assets at fair value and Statement of total returns at fair value require disclosures regarding fair value of assets (liabilities
are considered at book values). Since the fair value of assets other than PP&E approximate their book values, hence only PP&E has been

disclosed above.
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Note 26: Related party disclosures

(A) Name of related party and nature of its relationship:

List of related parties as per the requirements of Ind-AS 24 - Related Party Disclosures

(@)

List of related parties as per Regulation 2(1)(zv) of the InvIT Regulations

(@)

(b)

()

Entity with significant influence over the Trust

Sterlite Power Grid Ventures Limited (SPGVL)
Esoteric Il Pte. Ltd. (from May 04, 2019)

Parties to IndiGrid

Sterlite Power Grid Ventures Limited (SPGVL) - Sponsor and Project Manager of IndiGrid (refer note 1 below)
Sterlite Investment Managers Limited (SIML) - Investment Manager of IndiGrid (refer note 2 below)

Axis Trustee Services Limited (ATSL) - Trustee of IndiGrid

Promoters of the parties to IndiGrid specified in (A) above

Sterlite Power Transmission Limited- Promoter of SIML (refer note 2 below)
Sterlite Power Transmission Limited- Promoter of SPGVL

Axis Trustee Limited- Promoter of ATSL
Electron IM Pte. Ltd.- Promoter of SIML

Directors of the parties to IndiGrid specified in (A) above

(i)

(ii)

(i)

Directors of SPGVL:

Pravin Agarwal

Pratik Agarwal

A. R. Narayanaswamy

Avaantika Kakkar

Arun Todarwal (from July 22, 2019)
Zhao Haixia (from September 11, 2019)

Directors of SIML:

Pratik Agarwal

Kuldip Kumar Kaura (till June 07, 2019)

Tarun Kataria

Shashikant Bhojani (Deceased July 22, 2020)
Rahul Asthana

Harsh Shah (Whole Time Director)

Sanjay Omprakash Nayar (from June 07, 2019)

Directors of ATSL:

Srinivasan Varadarajan (till December 20, 2018)
Ram Bharoseylal Vaish (till November 08, 2019)
Sidharth Rath (till June 1, 2018)

Rajaraman Viswanathan (till October 10, 2018)
Raghuraman Mahalingam (till September 30, 2018)
Rajesh Kumar Dahiya (from July 11, 2018)

Sajnay Sinha (from October 10, 2018)

Ganesh Sankaran (from April 18, 2019)
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(iv) Relative of directors mentioned above:

Sonakshi Agarwal
Jyoti Agarwal
Sujata Asthana

(v) Firm in which director of sponsor is partner:

Cyril Amarchand Mangaldas

(C) The transactions with related parties during the year are as follows:-

(INR in millions)

Particulars Relation 2019-20 2018-19
1. Purchase of equity shares of SGL2
Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 12,626.66 -
Entity with significant influence
2. Purchase of equity shares of SGL3
Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 518.31 -
Entity with significant influence
3. Purchase of loan to SGL3
Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 2,289.49 -
Entity with significant influence
4. Purchase of equity shares of ENICL
Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 1,259.46 -
Entity with significant influence
Sterlite Power Transmission Limited Promoters of the parties to IndiGrid 29.09 -
5. Purchase of loan to ENICL
Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 587.00 -
Entity with significant influence
6. Received towards indemnification of liabilities
Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 46.36 53.47
Entity with significant influence
7. Issue of unit capital
Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 2,30013 -
Entity with significant influence
Esoteric Il Pte. Ltd Entity with significant influence 11,412.04 -
over the Trust
8. Purchase of projected assets in earlier years
Sterlite Power Grid Ventures Limited Sponsor and Project Manager - 252.80
9. Project Manager Fees
Sterlite Power Grid Ventures Limited Sponsor and Project Manager 63.66 39.54
10. Investment Manager Fees
Sterlite Investment Managers Limited Investment Manager 238.79 130.53
11. Distribution to unit holders

I 152 | Annual Report 2019-20



INTRODUCTION

CORPORATE OVERVIEW MANAGEMENT REPORTS FINANCIAL STATEMENTS

(INR in millions)

Particulars Relation 2019-20 2018-19
Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 968.32 709.20
Entity with significant influence
Esoteric Il Pte. Ltd Entity with significant influence 1,224.32 -
over the Trust
Pravin Agarwal Director of Sponsor 3.06 11.60
Pratik Agarwal Director of Sponsor and 4.41 1.22
Investment Manager
Harsh Shah Whole time director of Investment 012 0.06
Manager
Sonakshi Agarwal Relative of director 018 -
Jyoti Agarwal Relative of director 0.24 -
Sujata Asthana Relative of director 0.67 -
Arun Todarwal Director of Sponsor 0.06 -
A. R. Narayanaswamy Director of Sponsor 015 -
12. Purchase of project stores
Sterlite Power Transmission Limited Promoter of project manager and 5.67 7.9
investment manager
13. Sale of plant and machinery
Sterlite Power Transmission Limited Promoter of project manager and - 9.44
investment manager
14. Trustee Fee
Axis Trustee Services Limited (ATSL) Trustee 2.36 216
15. Rent
Sterlite Power Transmission Limited Promoter of project manager and 118 -
investment manager
16. Legal and professional services taken
Cyril Amarchand Mangaldas Firm in which director of sponsor 26.62 -
is partner
(D) The outstanding balances of related parties are as follows:-
(INR in million)
Particulars Relation March 31,2020 March 31, 2019
1. Project Manager fees payable
Sterlite Power Grid Ventures Limited Sponsor and Project Manager 29.39 18.25
2. Investment Manager fees payable
Sterlite Investment Managers Limited Investment Manager 12513 61.42
3. Purchase of project stores
Sterlite Power Transmission Limited Promoter of project manager and - 0.69
investment manager
4. Sale of plant and machinery
Sterlite Power Transmission Limited Promoter of project manager and - 744

investment manager
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(INR in million)

Particulars

Relation

March 31,2020 March 31, 2019

5. Payable towards project acquired

Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 1,925.09 -
Entity with significant influence
6. Management fees payable
Sterlite Power Grid Ventures Limited Sponsor and Project Manager 2.52 -
7. Payable for purchase of property, plant and
equipment
Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 23.83 -
Entity with significant influence
8. Legal and professional services taken
Cyril Amarchand Mangaldas Firm in which director of sponsor 518 -

is partner

Note 1: Sterlite Power Grid Ventures Limited (‘SPGVL) has entered into “Inter-se sponsor agreement” dated April 30, 2019 (“the Agreement”) with
Esoteric Il Pte. Ltd. to designate Esoteric Il Pte. Ltd as a “Sponsor” of the Trust subject to approval from SEBI in terms of SEBI InvIT Regulations.

Note 2: Pursuant to “Share Subscription and Purchase Agreement” (‘the agreement’) executed between Electron IM Pte. Ltd. and Sterlite Power
Transmission Limited ['SPTL, the holding company of Sterlite Investment Managers Limited (‘SIML), the Investment Managers of the Trust] on
April 30, 2019, SPTL shall sell 74% of its stake in SIML as specified in the agreement.

Details in respect of related party transactions involving acquisition of InvIT assets as required by Para 4.4(b)(iv) of Section

A of Annexure A to SEBI Circular dated October 20, 2016 are as follows:

For the financial year ended March 31, 2020: Refer disclosure below:

For the financial year ended March 31, 2019: No acquisition of InvIT assets from related parties during the year.

(A) Summary of the valuation reports (issued by the independent valuer appointed under the InvIT Regulations):

(INR in million)
Particulars NTL OGPTL ENICL
Enterprise value 41,626 12,840 11,355
Method of valuation Discounted Cash Flow
Discounting rate (WACC): 812% 8.42% 877%

(B) Material conditions or obligations in relation to the
transactions:

Acquisition of NRSS XXIX Transmission Limited (NTL)
(through acquisition of Sterlite Grid 2 Limited):

Pursuant to the share purchase agreements dated April 30, 2019
(“SPA") executed among Sterlite Power Grid Ventures Limited,
Axis Trustee Services Limited, Sterlite Investment Managers
Limited, Sterlite Grid 2 Limited and NRSS XXIX Transmission
Limited for acquisition of equity stake in NTL. The Group has
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holding company of NTL.

The acquisition of NTL and SG2L was financed by money
raised through Qualified Institutional Placement (QIP) at India
Grid of INR 25,140 million and from issue of Non-Convertible
Debentures at IndiGrid Level of INR 21,000 million (rate
of interest- 8.85% to 9.10%). No fees or commission were
received/to be received by any associate of the related party
in relation to the transaction.”
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Acquisition of Odisha Generation Phase-ll Transmission
Limited (OGPTL) (through acquisition of Sterlite Grid 3
Limited):

Pursuant to the share purchase agreements dated April 30,
2019 as amended on June 28, 2019 (“SPA”) executed among
Sterlite Power Grid Ventures Limited, Axis Trustee Services
Limited, Sterlite Investment Managers Limited, Sterlite Grid 3
Limited and Odisha Generation Phase-ll Transmission Limited
for acquisition of equity stake in OGPTL. The Group has
acquired 100% of equity in Sterlite Grid 3 Limited which is the
holding company of OGPTL.

The acquisition of OGPTL and SG3L were financed by
issue of Non-Convertible Debentures at IndiGrid Level of
INR 21,000 million (rate of interest- 8.85% to 910%). No fees or
commission were received/to be received by any associate of
the related party in relation to the transaction.

NOTE 27: DERIVATIVE INSTRUMENTS

The Group has entered into the following derivative instruments:

Acquisition of East-North Interconnection Company Limit-
ed (ENICL) :

Pursuant to the share purchase agreements dated March 23,
2020 (“SPA") executed among Sterlite Power Grid Ventures
Limited, Axis Trustee Services Limited, Sterlite Investment
Managers Limited, Sterlite Power Transmission Limited and
East-North Interconnection Limited (‘ENICL) for acquisition of
equity stake in ENICL. The Group has acquired 49% of equity
in ENICL.

The acquisition of ENICL was financed by money raised by
availing the term loan from Axis Bank & Federal bank for 5 Year
amounting to INR 10,500 Million (ROI- 8.00% to 8.25%) and
from internal accruals during the year. No fees or commission
were received/to be received by any associate of the related
party in relation to the transaction.

(a) The following are the outstanding Forward Exchange Contracts entered into by the Group, for hedge purpose.

Year ended Currency type Foreign currency Amount Buy/Sell No. of contracts
(In million) (INR million) (Quantity)

Hedge of foreign currency loan from

financial institution

March 31, 2020 us$ 33.40 2,498.20 Buy 4

March 31, 2019 us $ 35.81 2,453.19 Buy 4

(b) Cross currency interest rate swap contracts outstanding as at year end to hedge against exposure to variable interest outflow

on loans/foreign currency fluctuations:

Particulars March 31, 2020 March 31, 2019
Currency type uss$ us$
No. of contracts 1.00 1.00
Amount (USD ‘million) 7.28 7.28

Period of Contract
Floating rate

Fixed rate

USD 6 Month Libor + 2.10% to

31 Dec 2015 to 31 Mar 2021 31 Dec 2015 to 31 Mar 2021
USD 6 Month Libor + 2.10% to
3.80%

6.71% on INR principal

3.80%
6.71% on INR principal

The Group has entered into cross currency interest rate swap contract on the foreign currency loan, whereby the foreign
exchange rate for principal and interest payments has been fixed at INR 65.05 / USD and the interest rate fixed at 6.71% on the
loan amount converted in INR at the fixed USD rate. As a result of the contract, the Company would pay interest in INR at 6.71%
on the foreign currency loan converted to INR at INR 65.05/USD and receive interest at USD 6m LIBOR + 2.10% to 3.80% on the
foreign currency loan amount.
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Note 28: Contingent liability

(INR in millions)

March 31, 2020 March 31, 2019

Entry tax demand*
Sales tax demand*
Total

411.24 410.20
24.66 104.34
435.90 514.54

* The total contingent liability is recoverable from SPGVL as per the share purchase agreements.

Entry tax cases includes disputes pertaining to demand of
entry tax on movement of capital goods in the state of Madhya
Pradesh. Out of the total demand INR 138.75 million (March
31, 2019: INR 138.70 million) pertains to Jabalpur Transmission
Company Limited (JTCL), INR 165.81 million (March 31, 2019:
INR 165.80 million) pertains to Bhopal Dhule Transmission
Company Limited (‘BDTCL) and INR 13.30 million (March
31, 2019: INR 13.30 million) pertains to RAPP Transmission
Company Limited (‘RTCL) which is pending with High Court,
Jabalpur.

Entry tax cases includes disputes pertaining to demand of
entry tax on movement of capital goods in the state of Madhya
Pradesh. The total demand INR 1.33 million (March 31, 2019:
INR Nil million) pertains to Bhopal Dhule Transmission
Company Limited (‘BDTCL) which is pending with
Commissioner (Appeals).

Entry tax cases includes disputes pertaining to demand
of entry tax on movement of capital goods in the state of
Chhattisgarh. The total demand INR 92.05 million (March 31,
2019: INR 92.04 million) pertains to Jabalpur Transmission
Company Limited (JTCL) out of which INR 51.55 is pending
with the Chhattisgarh High Court and INR 40.50 is pending
with Chairman Chhattisgarh Commercial tax Tribunal,
Raipur (C.G.).

Sales tax demand of INR 24.66 million (March 31, 2019: INR Nil
million) for Sterlite Grid 1 Limited (SGIL) pertains to demand
under Delhi VAT Act, 2004 for non-submission of C Forms for
the year 2014-15. The Group has filed an objection against the
order with Assistant Commissioner of Delhi VAT Authorities.

The Group has not provided for disputed liabilities disclosed
above arising from entry tax demands which are pending with
different authorities mentioned above for its decision. The
Group is contesting the demands and the Group management,
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including its legal advisors, believe that its position will likely
be upheld in the appellate process. No liability has been
accrued in the consolidated financial statements for the
demands raised. The Group management believes that the
ultimate outcome of these proceedings will not have a material
adverse effect on the Group’s financial position.

Others:

During the year, one of the vendor involved in construction
of power transmission infrastructure has filed arbitration
proceedings against East-North Interconnection Company
Limited (‘ENICL) in relation to turnkey construction contract
executed by it earlier years which is pending before Arbitral
Tribunal. Pursuant to share purchase agreement dated March
23, 2020, the Group has obtained corporate guarantee of
INR 500 million from SPGVL in respect of said arbitration.
Further, all cost, expenses, liabilities and taxes with respect
to the arbitration will be to the sole account of SPGVL. The
Group management doesn’t expect the claim to succeed and
accordingly no provision for the contingent liability has been
recognised in the consolidated financial statements.

Note 29: Segment reporting

The Group’s activities comprise of transmission of electricity in
certain states in India. Based on the guiding principles given
in Ind AS - 108 “Operating Segments”, this activity falls within a
single operating segment and accordingly the disclosures of
Ind AS -108 have not separately been given.

Under Point of Connection (PoC) mechanism, Power Grid
Corporation of India Limited (‘PGCIL) is designated as central
transmission utility with the responsibility for billing and
collecting of usage charges from Inter-State Transmission
Services (ISTS) users. Hence the entire amount of trade
receivables pertaining to transmission charges is receivable
from PGCIL.
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Note 30: Details of Dues to Micro and Small Enterprises as defined under MSMED Act, 2006

(INR in million)

Particulars

March 31, 2020 March 31, 2019

()  The principal amount and the interest due thereon (to be shown separately)
remaining unpaid to any supplier as at the end of each accounting year.

Principal amount due to micro and small enterprises
Interest due on above

105.32 54.10

(i)  The amount of interest paid by the buyer in terms of section 16, of the Micro

Small and Medium

Enterprise Development Act, 2006 along with the amounts of the payment - -
made to the supplier beyond the appointed day during each accounting year.

(i) The amount of interest due and payable for the period of delay in making
payment (which have been paid but beyond the appointed day during the

year) but without adding the interest specified under

Micro Small and Medium Enterprise Development Act, 2006. - -
(iv) The amount of interest accrued and remaining unpaid at the end of each - -

accounting year.

(v)  The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues as above are actually
paid to the small enterprise for the purpose of disallowance as a deductible
expenditure under section 23 of the Micro Small and Medium Enterprise

Development Act, 2006

Interest payable as per section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 is INR Nil million (March 31,
2019: INR Nil million). Dues to micro and small enterprises have been determined to the extent such parties have been identified
on the basis of intimations received from the “suppliers” / information available with the Company regarding their status under

the Micro, Small and Medium Enterprises Act, 2006.

Note 31: Financial risk management objectives and
policies

The Group’s principal financial liabilities comprise borrowings,
trade and other payables and other financial liabilities. The
main purpose of these financial liabilities is to finance the
Group’s operations. The Group’s principal financial assets
include trade and other receivables, cash and short-term
deposits and other financial assets that derive directly from
its operations.

The Group is exposed to credit risk, liquidity risk and market
risk. The Investment Manager of the IndiGrid oversees the
management of these risks. All derivative activities for risk
management purposes are carried out by specialist teams
that have the appropriate skills, experience and supervision.
It is the Group’s policy that no trading in derivatives for
speculative purposes may be undertaken. The management
reviews and agrees policies for managing each of these risks,
which are summarised below.

The Risk Management policies of the Group are
established to identify and analyse the risks faced by the
Group, to set appropriate risk limits and controls and to
monitor risks and adherence to limits. Risk management
policies and systems are reviewed regularly to reflect
changes in market conditions and the Group’s activities.
Management has overall responsibility for the establishment
and oversight of the Group’s risk management framework.

(A) Credit risk

Credit risk is the risk that a counterparty will not meet
its obligations under a financial instrument or customer
contract, leading to a financial loss. The Group is exposed
to credit risk from its operating activities (primarily trade
receivables) and from its financing activities, including
deposits with banks, foreign exchange transactions and
other financial instruments.

The Group through its subsidiaries is engaged in
transmission business under BOOM (Build, Own,

Annual Report 2019-20 | 157 [ IINEGINIIB



AndiGrid

FOR THE YEAR ENDED MARCH 31, 2020

Operate and Maintain) model and currently derive its
revenue primarily from BOOM contracts with long term
transmission customers ('LTTC’). Being transmission
licensee, the Group receives payments as per the
pooling arrangements specified under the Central
Electricity Regulatory Commission (Sharing of Inter
State Transmission Charges and Losses) Regulations,
2010 (‘Pooling Regulations’). In the PoC method, the
transmission charges to be recovered from the entire
system are allocated between users based on their
location in the grid. Under the PoC mechanism, all
the charges collected by the Central Transmission
Utility (‘CTU’) from LTTC’s are disbursed pro-rata to all
Transmission Service Providers (‘TSPs’) from the pool in
proportion of the respective billed amount. Due to this,
the TSPs are shielded against any potential default by
a particular customer. If a particular customer delays or
defaults, the delay or shortfall is prorated amongst all the
TSPs. Based on past history of payments, payments due
have always been paid and there have been no write-
off’s for due amounts. Due to the payment mechanism
explained above as well as due to no history of any
write-off’s of payments which were due, the Group has
not considered any expected credit loss on the financial
assets in the nature of trade receivables. During the
various periods presented, there has been no change
in the credit risk of trade receivables. However, this
assessment may need a review if there is any change in
the Pooling Regulations.

Credit risk from balances deposited/invested with
banks and financial institutions as well as investments
made in mutual funds, is managed by the Group’s
treasury department in accordance with the Group’s
policy. Investments of surplus funds are made only with
approved counterparties and within limits assigned to
each counterparty. Counterparty limits are reviewed by
the top management on an annual basis, and may be
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(8)

updated throughout the year subject to approval of the
Board of Directors. The limits are set to minimise the
concentration of risks and therefore mitigate financial
loss through a counterparty’s potential failure to make
payments. Based on this policy, the Group does not
foresee any risk on account of credit losses, either in the
bank deposits which are made with AAA rated banks
and also in regard to mutual funds which is primarily
debt oriented funds. No loss allowances have been
provided for any trade receivables, or other receivables
from financing activities like cash and bank deposits,
mutual funds and other similar deposits. Also, there
have been no modifications in contractual cash flows on
financial assets.

The Group’s maximum exposure to credit risk for the
components of the balance sheet as at March 31, 2020
is the carrying amounts of trade and other receivables,
cash and cash equivalents and other assets as disclosed
in Note 5, 6, 7 and 8 respectively. However, the credit risk
is low due to reasons mentioned above.

Liquidity risk

Liquidity risk is the risk that the Group may encounter
difficulty in meeting its present and future obligations
associated with financial liabilities that are required
to be settled by delivering cash or another financial
asset. The Group’s objective is to, at all times maintain
optimum levels of liquidity to meet its cash and collateral
obligations. The Group requires funds both for short term
operational needs as well as for long term investment
programs mainly in projects. The Group closely
monitors its liquidity position and deploys a robust
cash management system. It aims to minimise these
risks by generating sufficient cash flows from its current
operations, which in addition to the available cash and
cash equivalents, liquid investments and sufficient
committed fund facilities, will provide liquidity.
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The liquidity risk is managed on the basis of expected maturity dates of the financial liabilities. The average credit period
taken to settle trade payables is about 30 days. The other payables are with short term durations. The carrying amounts
are assumed to be reasonable approximation of fair value. The table below summarises the maturity profile of the Group’s
financial liabilities based on contractual undiscounted payments:

Particulars Payable on Lessthan 3 monthsto 1to5 years More than Total
demand 3 months 12 months 5 years

March 31, 2020

Borrowings* - - - 39,891.20 22,699.93 62,591.13

Trade payables - 332.91 - - - 332.91

Other financial liabilities* - 943.92 2,643.21 - - 3,58713

(excluding derivative instruments)

Derivatives # - 73.45 155.39 833.44 1,458.93 2,521.21

Total - 1,350.28 2,798.60 40,724.64 24,158.86 69,032.38

Particulars Payable on Lessthan 3 monthsto 1to5 years More than Total
demand 3 months 12 months 5 years

March 31, 2019

Borrowings* - - - 7,651.68 18,250.32 25,902.00

Trade payables - 161.96 - - - 161.96

Other financial liabilities* - 271.05 178.94 - - 449.99

(excluding derivative instruments)

Derivatives # - 209.82 126.53 831.70 1,454.84 2,622.89

Total - 642.83 305.47 8,483.38 19,705.16 29,136.84

* Excludes lease liability of INR 53.34 million(March 31, 2019: INR Nil million). Refer note 32 for maturity analysis of lease liability included in
borrowings and financial liabilities.

# Based on gross undiscounted cash flows. The MTM as on March 31, 2020 recognised in the books of accounts is INR 23.00 million (March 31,
2019: INR 169.71 million)

(C) Market risk variable rate interest amounts calculated by reference
to an agreed-upon notional principal amount. As at
March 31, 2020, 3.66% (March 31, 2019: 9.39%) of total

borrowings of the Group are at floating interest rates

Market risk is the risk that the fair value of future cash
flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises two
types of risk: interest rate risk and currency risk. Financial
instruments affected by market risk include borrowings,
bank deposits, Investments in short-term mutual funds,
and derivative financial instruments.

Interest rate sensitivity

The Group has taken cross currency interest rate swap
to hedge its borrowings at floating interest rates. The
swap contract is valid till March 31, 2021 (refer note 27
for details). Hence the disclosures regarding interest rate
sensitivity have not been given.

Interest rate risk

Interest rate risk is the risk that the fair value or the future
cash flows of a financial instrument will fluctuate because
of changesin marketinterestrates. The Group’s exposure
to the risk of changes in market interest rate primarily
relates to the Group’s long term debt obligations with
floating interest rates. To manage this, the Group enters
into interest rate swaps, in which it agrees to exchange,
at specified intervals, the difference between fixed and

Foreign currency risk

Foreign currency risk is the risk that the fair value or
future cash flows of an exposure will fluctuate because
of changes in foreign exchange rates. The Group’s
exposure to the risk of changes in foreign exchange
rates relates primarily to the Group’s foreign currency
borrowings and payables in foreign currency (if any).
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The Group hedges its exposure to fluctuations on the
translation into INR of its foreign operations by holding
net borrowings in foreign currencies and by using foreign
currency swaps and forwards.

NOTE 32: LEASES

At March 31, 2020 and March 31, 2019, the Group
hedged 100% of its foreign currency borrowings. This
foreign currency risk is hedged by using foreign currency
forward contracts and cross currency interest rate swap.

The Group has lease contract for office building used in its operations which have lease term of 5 years with lock-in-period of 3
years. The Group’s obligations under its leases are secured by the lessor’s title to the leased assets. The cash outflows relating
to leases have not yet commenced. The lease liability has been measured by using the incremental borrowing rate.

Maturity analysis of lease liabilities:

(INR in million)
Particulars Lessthan 3 monthsto 1to5 years More than Total
3 months 12 months 5 years
March 31, 2020
Lease liability 0.95 6.52 45.87 - 53.34
Total 0.95 6.52 45.87 - 53.34

March 31, 2019

Lease liability

Total

Note 33: Corporate social responsibility

The Group management is evaluating the best possible
alternative for CSR activities related to one of the subsidiary
hence the amount is not spend till March 31, 2020.

Note 34: Impact of COVID-19

The management has evaluated the impact of COVID
19 pandemic & lock down imposed by the Government
of India on the Group. The subsidiaries of the Group
which are engaged in construction and operation &
maintenance of power transmission lines and substations
(‘power transmission infrastructure’) are governed by
Section 63 of The Electricity Act 2003 where in as per the
Transmission Service Agreements (‘TSAs’) tariff revenue
is accrued based on availability of power transmission
infrastructure. Further, the Government of India has declared
power transmission as an essential service therefore the
Group is able to ensure availability of power transmission
infrastructure and carry out maintenance activities during
the lock down period.

The management believes that as the tariff revenues are
linked to availability, irrespective of the quantum of power
transmitted through the power transmission infrastructure
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and considering the Point of Connection (‘PoC’) mechanism
the risk of non-collection of transmission charges receivables
as of March 31, 2020 is minimum, however there could
be delays in collection of trade receivables and unbilled
revenue.

Further, in assessing the recoverability of receivables including
unbilled receivables, the Group has considered internal
and external information up to the date of approval of these
consolidated financial statements including communication
from regulatory agencies and LTTCs. Central Electricity
Regulatory Commission (‘CERC’) has reduced Late Payment
Charges (LPS) to 1.0% per month from 1.5% earlier or any delay
in payment by the LTTCs between March 24, 2020 and June
30, 2020 which is not expected to have material impact on the
financial statements of the Group. Further, the management
does not see any risks in the Group’s ability to continue as
a going concern and meeting its liabilities as and when they
fall due.

The management will continue to monitor and assess impact
of economic conditions arising due to COVID 19. The impact
of COVID 19 may differ from that expected at the date of
approval of these consolidated financial statements.
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Note 35: Capital management

For the purpose of the Group’s capital management, capital
includes issued Unit capital and all other reserves attributable
to the unit holders of the Trust. The primary objective of the
Group’s capital management is to ensure that it maintains
a strong credit rating and healthy capital ratios in order to
support its business and maximise shareholder value.

The Group manages its capital structure and makes
adjustments to it in light of changes in economic conditions
and the requirements of the financial covenants. To maintain or

adjust the capital structure, the Group may adjust the dividend
payment to unitholders, return capital to unitholders or issue
new units (subject to the provisions of InvIT regulations which
require distribution of at least 90% of the net distributable
cash flows of the Trust to unit holders). The Group monitors
capital using a gearing ratio, which is net debt divided by total
capital plus net debt. The Group’s policy is to keep the gearing
ratio optimum. The Group includes within net debt, interest
bearing loans and borrowings, trade and other payables less
cash and cash equivalents, other bank balances and short
term investments.

(INR in million)

March 31, 2020 March 31, 2019

Borrowings
Trade payables

Other financial liabilities

Less: Cash and cash equivalents, other bank balances and short term investments

Net debt (A)

Unit capital

Other equity

Total capital (B)

Capital and net debt [(C) = (A) + (B)]
Gearing ratio (C) / (A)

62,637.00 25,902.00
332.91 161.96
3,617.60 619.70
(5,388.15) (1,699.03)
61,199.36 24,984.63
53,145.69 28,380.00
(2,659.44) (1,613.89)
50,486.25 26,766.11
1,11,685.61 51,750.74
54.80% 48.28%

Financial Covenants

In order to achieve this overall objective, the Group’s
capital management, amongst other things, aims to ensure
that it meets financial covenants attached to the interest-
bearing loans and borrowings that define capital structure
requirements. There have been no breaches in the financial
covenants of any interest-bearing loans and borrowing in the
current period.

Note 36: Details of Project Manager and Investment
Manager Fees

Details of fees paid to Project Manager and Investment
Manager as required pursuant to SEBI Circular No. CIR/IMD/
DF/127/2016, dated November 29, 2016:

() Project management fees

Pursuant to the Project Implementation and Management
Agreementdated November10,2016 asamended, Project

Manager is entitled to fees @ 10% of gross expenditure
incurred by each SPV in relation to operation and
maintenance costs, per annum. Consolidated Statement
of Profit and Loss for the period ended March 31, 2020
includes amount of INR 63.66 million (March 31, 2019:
INR 39.54 million) towards Project Manager fees. There
are no changes during the year in the methodology for
computation of fees paid to Project Manager.

(ii) Investment management fees

Pursuant to the Investment Management Agreement
dated November 10, 2016 as amended, Investment
Manager is entitled to fees @ 1.75% of difference between
revenue from operations and operating expenses (other
than fees of the Investment Manager) of each SPV, per
annum. For this purpose, operating expenses would
not include depreciation, finance costs and income tax
expense. Consolidated statement of Profit and Loss for
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the period ended March 31, 2020 includes amount of
INR 238.79 million (March 31, 2019: INR 130.53 million)
towards Investment Manager Fees. There are no changes
during the year in the methodology for computation of
fees paid to Investment Manager.

As per our report of even date

Note 37: Subsequent event

On May 27, 2020, the Board of directors of the Investment
Manager distribution of INR 3 per unit for the period January
01, 2020 to March 31, 2020 to be paid on or before 15 days
from the date of declaration.

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

Chartered Accountants Sterlite Investment Managers Limited

Firm Registration No. 324982E/E300003 (as Investment Manager of India Grid Trust)

per Arvind Sethi Harsh Shah Swapnil Patil
Partner CEO & Whole Time Director Company Secretary
Membership Number : 089802 DIN: 02496122

Place : Pune Place : Mumbai Place : Mumbai
Date : May 27,2020 Date : May 27,2020 Date : May 27,2020
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INDEPENDENT AUDITOR’S REPORT

To the Unit holders of India Grid Trust

Report on the Audit of the Standalone Ind AS
Financial Statements

Opinion

We have audited the accompanying standalone Ind AS financial
statements of India Grid Trust (“the InvIT”), which comprise the
Balance sheet as at March 31 2020, the Statement of Profit
and Loss, including the statement of Other Comprehensive
Income, the Statement of Changes in Unit Holders’ Equity and
the Statement of Cash Flow for the year then ended and the
Statement of Net Assets at fair value as at March 31, 2020, the
Statement of Total Returns at fair value and the Statement of
Net Distributable Cash Flows (‘NDCFs’) of the InvIT for the year
then ended, and a summary of significant accounting policies
and other explanatory information ( “the standalone Ind AS
financial statements”).

In our opinion and to the best of our information and according
to the explanations given to us, the aforesaid standalone
Ind AS financial statements give the information required by
the Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014 as amended including
any guidelines and circulars issued thereunder (the “InvIT
Regulations”) in the manner so required and give a true
and fair view in conformity with the accounting principles
generally accepted in India, to the extent not inconsistent
with InvT regulations, of the state of affairs of the InvIT as
at March 31, 2020, its profit including other comprehensive
income, its cash movements and its movement of the unit
holders’ funds for the year ended March 31, 2020, its net
assets at fair value as at March 31, 2020, its total returns at fair
value and the net distributable cash flows of the InvIT for the
year ended March 31, 2020.

Basis for Opinion

We conducted our audit of the standalone Ind AS financial
statements in accordance with the Standards on Auditing

(SAs), issued by the Institute of Chartered Accountants of
India. Our responsibilities under those Standards are further
described in the ‘Auditor’s Responsibilities for the Audit of the
Standalone Ind AS Financial Statements’ section of our report.
We are independent of the InvIT in accordance with the ‘Code
of Ethics’ issued by the Institute of Chartered Accountants
of India and we have fulfilled our ethical responsibilities in
accordance with the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the standalone Ind AS
financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
standalone Ind AS financial statements for the financial year
ended March 31, 2020. These matters were addressed in
the context of our audit of the standalone Ind AS financial
statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.
For each matter below, our description of how our audit
addressed the matter is provided in that context.

We have determined the matters described below to be
the key audit matters to be communicated in our report.
We have fulfilled the responsibilities described in the
Auditor’s responsibilities for the audit of the standalone Ind
AS financial statements section of our report, including in
relation to these matters. Accordingly, our audit included
the performance of procedures designed to respond to
our assessment of the risks of material misstatement of the
standalone Ind AS financial statements. The results of our
audit procedures, including the procedures performed to
address the matters below, provide the basis for our audit
opinion on the accompanying standalone Ind AS financial
statements.
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Key audit matters

How our audit addressed the key audit matter

Impairment of investments in subsidiaries

(as described in note 18 of the standalone Ind AS financial statements)

The InvIT has significant investments in subsidiaries
as at March 31, 2020 amounting to INR 90,040.09
million and comprise 96.80% of total assets in the
Balance Sheet.

At each reporting period end, management assesses
the existence of impairment indicators of investments
in subsidiaries. In case of existence of impairment
indicators, the investment balances are subjected to
impairment test.

The processes and methodologies for assessing
and determining the fair value is based on complex
assumptions, that by their nature imply the use
of the management’s judgment, in particular with
reference to identification of forecast of future cash
flows relating to the period covered by the InviT’s
transmission license, debt equity ratio, cost of debt,
cost of equity, residual value, etc.

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

Classification of unit holders funds as equity

Our audit procedures included, among others the following:

We obtained understating of the InvIT’s process on assessment
of impairment of investments in subsidiaries and the assumption
used by the management, including design and implementation
of controls, validation of management review controls. We have
tested the operating effectiveness of these controls;

We obtained and read the valuation report of the InvIT’s
independent valuation expert, and assessed the expert's
competence, capability and objectivity;

We evaluated independent valuation expert’s methodology,
assumptions and estimates used in the calculations;

We tested on sample basis that the tariff revenues considered
in the respective valuation models are in agreement with TSAs /
tariff orders;

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

We read and assessed the disclosures included in the notes to the
standalone Ind AS financial statements.

In performing the above procedures, we involved valuation
specialists to perform an independent review of methodology and
key assumptions used in the valuation.

(as described in note 18 of the standalone Ind AS financial statements)

The InvIT is required to distribute to Unitholders not
less than ninety percent of its net distributable cash
flows for each financial year. Accordingly, a portion
of the unitholders’ funds contains a contractual
obligation of the Trust to pay to its Unitholders cash
distributions. The Unitholders’ funds could therefore
have been classified as compound financial
instrument which contains both equity and liability
components in accordance with Ind AS 32 - Financial
Instruments: Presentation. However, in accordance
with SEBI Circulars No. CIR/IMD/DF/114/2016 dated
October 20, 2016 and No. CIR/IMD/DF/127/2016
dated November 29, 2016 (“SEBI Circulars”) issued
under the InvIT Regulations, the unitholders’ funds
have been classified as equity in order to comply
with the mandatory requirements of Section H of
Annexure A to the SEBI Circular dated October 20,
2016 dealing with the minimum disclosures for key
financial statements.

Considering the judgment required for classification
of unit holders’ funds as equity and liability, this is
considered as a key audit matter.
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Our audit procedures included, among others:

We obtained and read the requirements for classification of
financial liability and equity under Ind AS 32 and evaluated the
provisions of SEBI Circulars for classification/presentation of
unit holders funds in the financial statements of an Infrastructure
Investment Trust.

We read and assessed the disclosures included in the standalone
Ind AS financial statements for compliance with the relevant
requirements of InvIT regulations.
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Key audit matters

How our audit addressed the key audit matter

Disclosures relating to Statement of Net Assets at Fair Value and Statement of Total Returns at Fair Value as per InvIT regulations

(as described in note 18 of the standalone Ind AS financial statements)

Pursuant to SEBI Circular No. CIR/IMD/DF/114/2016
dated October 20, 2016 and No. CIR/IMD/
DF/127/2016 dated November 29, 2016 issued under
the InvIT Regulations, the InvIT is required to disclose
Statement of Net Assets at Fair Value and Statement
of Total Returns at Fair Value which requires fair
valuation of the assets. Such fair valuation has been
carried out by the independent valuer appointed by
the InvIT.

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

The processes and methodologies for assessing
and determining the fair value is based on complex
assumptions, that by their nature imply the use
of the management’s judgment, in particular with
reference to identification of forecast of future cash
flows relating to the period covered by the InvIT’s
transmission license, debt equity ratio, cost of debt,
cost of equity, residual value, etc.

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

Our audit procedures included, among others the following:

.

We read the requirements of InvIT regulations for disclosures
relating to Statement of Net Assets at Fair Value and Statement of
Total Returns at Fair Value;

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

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

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

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

We tested on sample basis that the tariff revenues considered
in the respective valuation models are in agreement with TSAs /
tariff orders.

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

We read and assessed the disclosures included in the notes to the
standalone Ind AS financial statements.

In performing the above procedures, we used valuation specialists
to perform an independent review of methodology and key
assumptions used in the valuation.
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Other Information

The Management of Sterlite Investment Managers Limited (“the
Investment Manager”) is responsible for the other information.
The other information comprises the information included in
the Annual report, but does not include the standalone Ind
AS financial statements and our auditor’s report thereon. The
Annual report is expected to be made available to us after the
date of auditor’s report.

Our opinion on the standalone Ind AS financial statements
does not cover the other information and we will not express

any form of assurance conclusion thereon.

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

When we read the Annual report, if we conclude that there
is a material misstatement therein, we are required to
communicate the matter to those charged with governance.

Responsibilities of Management for the Standalone Ind AS
Financial Statements

The Management of the Investment Manager (‘the
Management’) is responsible for the preparation of these
standalone Ind AS financial statements that give a true
and fair view of the financial position as at March 31, 2020,
financial performance including other comprehensive income,
cash flows and the movement of the unit holders’ funds for
the year ended March 31, 2020, the net assets at fair value
as at March 31, 2020, the total returns at fair value of the
InvIT and the net distributable cash flows of the InvIT as at
March 31,2020 in accordance with the requirements of the
InvIT regulations; Indian Accounting Standards as defined in
Rule 2(1)(a) of the Companies (Indian Accounting Standards)
Rules, 2015 (as amended), and other accounting principles
generally accepted in India, to the extent not inconsistent with
InvIT regulations. This responsibility also includes the design,
implementation and maintenance of adequate controls for
ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the
standalone Ind AS financial statements that give a true and fair
view and are free from material misstatement, whether due to

fraud or error.

In preparing the standalone Ind AS financial statements, the
Management is responsible for assessing the ability of InvIT to
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continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis
of accounting unless management either intends to liquidate
the InvIT or to cease operations, or has no realistic alternative
but to do so.

The Management is also responsible for overseeing the
InvIT’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone
Ind AS Financial Statements

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

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

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

misrepresentations, or the override of internal control.

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

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

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

. Evaluate the overall presentation, structure and content of
the standalone Ind AS financial statements, including the
disclosures, and whether the standalone Ind AS financial
statements represent the underlying transactions and
events in @ manner that achieves fair presentation.

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

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

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the standalone Ind AS financial
statements for the financial year ended March 31, 2020 and
are therefore the key audit matters. We describe these matters
in our auditor’s report unless law or regulation precludes

public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should
not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
Based on our audit, we report that:

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

(b) The Balance Sheet and the Statement of Profit and Loss
are in agreement with the books of account;

(c) In our opinion, the aforesaid standalone Ind AS financial
statements comply with the Accounting Standards (Ind
AS) and/or any addendum thereto as defined in Rule
2(1)(a) of the Companies (Indian Accounting Standards)
Rules, 2015, as amended, to the extent not inconsistent
with InvIT Regulations.

ForSRBC&CO.LLP
Chartered Accountants

ICAI Firm Registration Number: 324982E/E300003

per Arvind Sethi
Partner

Membership Number: 089802
UDIN: 20089802AAAACO8654

Place of signature: Pune
Date: May 27, 2020
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STANDALONE
BALANCE SHEET

AS AT MARCH 31, 2020

(Al amounts in INR million unless otherwise stated)

Notes March 31, 2020 March 31, 2019
ASSETS
Non-current assets
Investment in subsidiaries 3 15,169.05 735.53
Financial assets
i Investments 4 3,314.99 5,338.62
ii. Loans 5 70,713.80 37,064.04
89,197.84 4313819
Current assets
Financial assets
i Cash and cash equivalents 7 2128.83 1,290.23
ii.  Bank balances other than (i) above 8 798.90 -
ii. Loans 5 560.61 -
iv.  Other current financial assets 6 331.49 462.06
3,819.83 1,752.29
Total Assets 93,017.67 44,890.48
EQUITY AND LIABILITIES
Equity
Unit capital 9 53,145.69 28,380.00
Other equity 10
Retained earnings / (accumulated deficit) (1,713.72) (519.17)
Total Unit holders’ equity 51,431.97 27,860.83
Non-current liabilities
Financial liabilities
i Borrowings 1 39,482.21 16,795.46
ii.  Other financial liabilities 12 - 156.72
39,482.21 16,952.18
Current liabilities
Financial liabilities
i Other financial liabilities 12 2,090.33 74.96
Other current liabilities 13 9.06 2.44
Current tax liability 14 410 0.07
2,103.49 77.47
Total liabilities 41,585.70 17,029.65
Total equity and liabilities 93,017.67 44,890.48
Summary of significant accounting policies 2.2

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

As per our report of even date

ForSRBC & Co LLP For and on behalf of the Board of Directors of

Chartered Accountants Sterlite Investment Managers Limited

Firm Registration No. 324982E/E300003 (as Investment Manager of India Grid Trust)

per Arvind Sethi Harsh Shah Swapnil Patil
Partner CEO & Whole Time Director Company Secretary
Membership Number : 089802 DIN: 02496122

Place : Pune Place : Mumbai Place : Mumbai
Date : May 27, 2020 Date : May 27, 2020 Date : May 27, 2020
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STANDALONE
PROFIT AND LOSS

FOR THE YEAR ENDED MARCH 31, 2020

(All amounts in INR million unless otherwise stated)

Notes March 31, 2020 March 31, 2019
INCOME
Revenue from operations 15 10,554.10 5,525.07
Income from investment in mutual funds 97.44 10.52
Interest income on investment in fixed deposits 80.22 16.72
Other income - 0.23
Total income (l) 10,731.76 5,552.54
EXPENSES
Legal and professional fees 97.90 74.99
Annual listing fee 6.30 3.80
Rating fee 3474 6.15
Valuation expenses 4.89 3.70
Trustee fee 3.46 216
Payment to auditors
- Statutory audit 2.36 2.36
- Tax audit fees 0.24 0.24
- Other services (including certification) - 3.02
Other expenses 8.50 517
Finance costs 16 2,980.99 1,015.45
Impairment of investments in subsidiary 18 2,627.22 2,316.84
Total expenses (ll) 5,766.60 3,433.88
Profit before tax (l) - (Il) 4,965.16 2,118.66
Tax expense
Current tax 56.96 6.08
Income tax for earlier years - 016
Profit for the year 4,908.20 2,112.42
Other comprehensive income
Other comprehensive income to be reclassified to profit or loss in - -
subsequent periods
Other comprehensive income not to be reclassified to profit or loss - -
in subsequent periods
Total comprehensive income for the year 4,908.20 2,112.42
Earnings per unit (Computed on the basis of profit for the year (INR) 17
Basic 8.86 744
Diluted 8.86 7.30
Summary of significant accounting policies 2.2

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

As per our report of even date

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

Chartered Accountants Sterlite Investment Managers Limited

Firm Registration No. 324982E/E300003 (as Investment Manager of India Grid Trust)

per Arvind Sethi Harsh Shah Swapnil Patil
Partner CEO & Whole Time Director Company Secretary
Membership Number : 089802 DIN: 02496122

Place : Pune Place : Mumbai Place : Mumbai
Date : May 27, 2020 Date : May 27, 2020 Date : May 27, 2020
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STATEMENT OF CHANGES IN
UNIT HOLDERS’ EQUITY

FOR THE YEAR ENDED MARCH 31, 2020

A. Unit capital

(All amounts in INR million unless otherwise stated)

Nos. in million

INR in million

Balance as at April 1, 2018 283.80 28,380.00
Units issued during the year - -
Balance as at March 31, 2019 283.80 28,380.00
Units issued during the year (refer note 9) 299.69 25,140.48
Issue expenses (refer note 9) - (374.79)
Balance as at March 31, 2020 583.49 53,145.69

B. Other equity

Retained earnings/
(accumulated

Total other equity

deficit)
As at April 1, 2018 774.00 774.00
Profit for the year 212.42 212.42
Other comprehensive income - -
Less: Distribution during the year (refer note below) (3,405.59) (3,405.59)
As at March 31, 2019 (51917) (51917)
Profit for the year 4,908.20 4,908.20
Other comprehensive income - -
Less: Distribution during the year (refer note below) (6,102.75) (6,102.75)
As at March 31, 2020 (1,713.72) (1,713.72)

Note:

The distribution relates to the distributions made during the financial year along with the distribution related to the last quarter of
FY 2018-19 and does not include the distribution relating to the last quarter of FY 2019-20 which will be paid after March 31, 2020.

The distributions made by IndiGrid to its unitholders are based on the Net Distributable Cash Flows (NDCF) of IndiGrid under the
InvIT Regulations and hence part of the same includes repayment of capital as well.

As per our report of even date

ForSRBC&ColLLP
Chartered Accountants
Firm Registration No. 324982E/E300003

For and on behalf of the Board of Directors of
Sterlite Investment Managers Limited
(as Investment Manager of India Grid Trust)

Harsh Shah
CEO & Whole Time Director
DIN: 02496122

per Arvind Sethi
Partner
Membership Number : 089802

Swapnil Patil
Company Secretary

Place : Mumbai
Date : May 27, 2020

Place : Mumbai
Date : May 27, 2020

Place : Pune
Date : May 27,2020
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CASH FLOW
STATEMENT

FOR THE YEAR ENDED MARCH 31, 2020

(Al amounts in INR million unless otherwise stated)

March 31, 2020 March 31, 2019
A. Cash flow from operating activities
Net profit as per statement of profit and loss 4,908.20 2112.42
Adjustment for taxation 56.96 6.24
Profit before tax 4,965.16 2,118.66
Non-cash adjustment to reconcile profit before tax to net cash flows
Interest income on non convertible debentures (603.59) (638.62)
Impairment of investment in subsidiary 2,627.22 2,316.84
Finance costs 2,980.99 1,015.45
Interest income on loans given to subsidiaries (9,950.51) (4,886.45)
Income from investment in mutual fund (97.44) (10.52)
Interest income on investment in fixed deposits (80.22) (16.72)
Operating loss before working capital changes (158.39) (101.36)
Movements in working capital :
Increase/(decrease) in other current financial liabilities 80.20 13.78
Increase/(decrease) in other current liabilities 6.62 0.09
Decrease/(increase) in other current financial asset 13.39 (7.96)
Decrease/(increase) in other current assets - 0.02
Change in working capital 100.21 5.93
Cash generated used in operations (58.18) (95.43)
Direct taxes paid (net of refunds) (52.93) (6.17)
Net cash flow used in operating activities (A) (111.11) (101.60)
B. Cash flow from investing activities
Purchase of equity shares of subsidiaries (13,280.25) (735.53)
Loans given to subsidiaries (40,375.65) (6,321.06)
Loans repaid by subsidiaries 6,752.28 303.37
Interest income on loans given to subsidiaries 10,114.90 4,447.45
Interest income on investment in fixed deposits 33.01 14.28
Income from investment in mutual funds 97.44 10.52
Investment in mutual funds (32,91312) -
Proceeds from mutual funds 32,91312 -
Investment in fixed deposits (net) (798.90) -
Net cash flow used in investing activities (B) (37,45717) (2,280.98)
C. Cash flow from financing activities
Proceeds from issue of unit capital 25140.48 -
Unit issue expenses incurred (374.79) -
Proceeds of long term borrowings 22,748.58 6850.00
Payment of upfront fees of long term borrowings (259.93) -
Finance costs (2,746.30) (961.57)
Payment of distributions to unitholders (6,101.16) (3,399.88)
Net cash flow from financing activities (C) 38,406.88 2,488.55
Net increase in cash and cash equivalents (A + B + C) 838.60 105.98
Cash and cash equivalents as at beginning of year 1,290.23 1184.25
Cash and cash equivalents as at year end 2128.83 1,290.23
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FOR THE YEAR ENDED MARCH 31, 2020

(Al amounts in INR million unless otherwise stated)
Components of Cash and cash equivalents:

March 31, 2020 March 31, 2019
Balances with banks:
- On current accounts” 2,079.93 6.78
- Cheques on hand - 199.00
- Deposits with original maturity of less than 3 months* 48.90 1,084.45
Total cash and cash equivalents (refer note 7) 2,128.83 1,290.23

~ Out of total amount, INR 7.34 million (March 31, 2019: INR 5.75 million) pertains to unclaimed distribution to unitholders.

* Includes amount of INR Nil million (March 31, 2019: INR 429.67 million) is kept in Interest Service Reserve Account (ISRA’)/Debt Service Reserve
Account (‘DSRA) as per borrowing agreements with lenders.

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

Particulars Long term
borrowings
April 1, 2018 9,943.73
Cash flow
- Interest (961.57)
- Proceeds/(repayments) 6,850.00
Accrual 1,015.45
March 31, 2019 16,847.61
Cash flow
- Interest (2,746.30)
- Proceeds/(repayments) 22,488.65
Accrual 2,980.99
March 31, 2020 39,570.95
Summary of significant accounting policies 2.2

As per our report of even date

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

Chartered Accountants Sterlite Investment Managers Limited

Firm Registration No. 324982E/E300003 (as Investment Manager of India Grid Trust)

per Arvind Sethi Harsh Shah Swapnil Patil
Partner CEO & Whole Time Director Company Secretary
Membership Number : 089802 DIN: 02496122

Place : Pune Place : Mumbai Place : Mumbai
Date : May 27,2020 Date : May 27, 2020 Date : May 27, 2020
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DISCLOSURES PURSUANT
TO SEBI CIRCULARS

(SEBI Circular No. CIR/IMD/DF/114/2016 dated 20-Oct-2016 and No. CIR/IMD/DF/127/2016

dated 29-Nov-2016 issued under the InviT Regulations)

A. STATEMENT OF NET ASSETS AT FAIR VALUE AS AT

(INR in millions)

Particulars March 31, 2020 March 31, 2019
Book value Fair value Book value Fair value
A. Assets 93,017.67 101,624.29 44,890.48 45,008.33
B. Liabilities (at book value) 41,585.70 41,585.70 17,029.65 17,029.65
C. Net Assets (A-B) 51,431.97 60,038.59 27,860.83 27,978.68
D. Number of units 583.49 583.49 283.80 283.80
E. NAV (C/D) 88.15 102.90 98.17 98.59

Total assets after provision for impairment on investment in subsidiary determined based on fair valuation.

Project wise breakup of fair value of assets as at

(INR in millions)

Project March 31, 2020 March 31, 2019
Sterlite Grid 1 Limited 40,065.03 41,259.92
Sterlite Grid 2 Limited” 44,604.81 -
Sterlite Grid 3 Limited” 8,967.44 -
Patran Transmission Company Limited 2,377.46 2,442.23
East-North Interconnection Company Limited” 2,067.45 -
Subtotal 98,082.20 43,70215
Assets (in IndiGrid) 3,542.09 1,306.19
Total assets 101,624.28 45,008.33

~ In the current year, the Trust has acquired Sterlite Grid 2 Limited (SGL2) which is the holding company of NRSS XXIX
Transmission Limited (‘NTL) and Sterlite Grid 3 Limited (SGL3) which is the holding company of Odisha Generation Phase-l|

Transmission Limited (‘OGPTL) on June 04, 2019 and June 28, 2019 respectively.

Also the Trust acquired East-North Interconnection Company Limited (‘ENICL) with effect from 24 March 2020 in the current year.

B. STATEMENT OF TOTAL RETURNS AT FAIR VALUE

(INR in million)
Particulars March 31, 2020 March 31, 2019
Total comprehensive income (as per the statement of profit and loss) 4,908.20 2112.42
Add/(less): other changes in fair value (e.g., in investment property, property, plant 8,488.77 117.85
& equipment (if cost model is followed)) not recognized in total comprehensive
income
Total Return 13,396.97 2,230.27

Notes:

1. Fair value of assets as at March 31, 2020 and as at March 31, 2019 and other changes in fair value for the year then ended
as disclosed in the above tables are based on fair valuation report issued by the independent valuer appointed under the

InvIT regulations.

2. Sensitivity analysis with respect to significant unobservable inputs used in the fair value measurement has been disclosed

in Note 19A.
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(SEBI Circular No. CIR/IMD/DF/114/2016 dated 20-Oct-2016 and No. CIR/IMD/DF/127/2016

dated 29-Nov-2016 issued under the InvIT Regulations)

STATEMENTS OF NET DISTRIBUTABLE CASH FLOWS (NDCF’S)
A) Statement of Net Distributable Cash Flows (NDCFs) of India Grid Trust

(INR in millions)

Description

Year ended
March 31, 2020

Year ended
March 31, 2019

Cash flows received from the Portfolio Assets in the form of interest

Cash flows received from the Portfolio Assets in the form of dividend

Any other income accruing at IndiGrid level and not captured above, including
but not limited to interest/return on surplus cash invested by IndiGrid

Cash flows received from the Portfolio Assets towards the repayment of the debt
issued to the Portfolio Assets by IndiGrid

Proceeds from the Portfolio Assets for a capital reduction by way of a buy back
or any other means as permitted, subject to applicable law

Proceeds from sale of assets of the Portfolio Asset not distributed pursuant to
an earlier plan to reinvest, or if such proceeds are not intended to be invested
subsequently

Total cash inflow at the IndiGrid level (A)

Less: Any payment of fees, interest and expense incurred at IndiGrid level,
including but not limited to the fees of the Investment Manager and Trustee (refer
note i)

Less: Costs/retention associated with sale of assets of the Portfolio Assets:
-related debts settled or due to be settled from sale proceeds of Portfolio Assets;
-transaction costs paid on sale of the assets of the Portfolio Assets; and

-capital gains taxes on sale of assets/ shares in Portfolio Assets/ otherinvestments.
Less: Proceeds reinvested or planned to be reinvested in accordance with
Regulation 18(7)(a) of the InvIT Regulations

Less: Repayment of external debt at the IndiGrid level and at the level of any of
the underlying portfolio assets/special purpose vehicles (Excluding refinancing)
Less: Income tax (if applicable) at the standalone IndiGrid level

Less: Amount invested in any of the Portfolio Assets for service of debt or interest
Less: Repair work in relation to the projects undertaken by any of the Portfolio
Assets

Total cash outflows / retention at IndiGrid level (B)

Net Distributable Cash Flows (C) = (A+B) (refer note iii)

10,114.90

17766

6,752.28

4,447.45

27.47

303.37

17,044.84

4,778.29

(2,941.27)

(56.96)
(6,843.29)

(1158.18)

(6.24)
(261.80)

(9,841.52)

(1,426.22)

7,203.33

3,352.07

Notes to the Statement of Net Distributable Cash Flows of IndiGrid

i. Does not include interest accrued but not due of INR 150.51 million related to market linked non convertible debentures (‘MLDs’) which is

payable onmaturity of these MLDs in FY 2022-2024.
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS

FOR THE YEAR ENDED MARCH 31, 2020

1. Trust information Kurla Complex, Bandra East Mumbai Maharashtra, India
400 051. The financial statements were authorised for
issue in accordance with resolution passed by the Board
of Directors of the Investment Manager on May 27, 2020.

India Grid Trust (“the Trust” or “IndiGrid”) is an irrevocable
trust settled by Sterlite Power Grid Ventures Limited (the
“Sponsor”) on October 21, 2016 pursuant to the Trust
Deed under the provisions of the Indian Trusts Act, 1882
and registered with Securities Exchange Board of India
(“SEBI") under the SEBI (Infrastructure Investment Trust)y ~ 2-1 Basis of preparation

2. Significant Accounting Policies

Regulations, 2014 as an Infrastructure Investment Trust These financial statements are the separate financial
on November 28, 2016 having registration number IN/ statements of the Trust and comprise of the Balance
InvIT/16-17/0005. The Trustee of IndiGrid is Axis Trustee Sheet as at March 31, 2020, the Statement of Profit and
Services Limited (the “Trustee”). The Investment manager Loss including the Statement of Other Comprehensive
for IndiGrid is Sterlite Investment Managers Limited (the Income, the Statement of Cash Flow and the Statement
“Investment Manager” or the “Management”). of Changes in Unit Holders’ Equity for the year then

ended and the Statement of Net Assets at fair value as
The objectives of IndiGrid are to undertake activities as at March 31, 2020 and the Statement of Total Returns

an infrastructure investment trust in accordance with the
provisions of the InvIT Regulations and the Trust Deed.
The principal activity of IndiGrid is to own and invest in
power transmission assets in India with the objective
of producing stable and sustainable distributions to

at fair value and the Statement of Net Distributable
Cash Flows (‘NDCFs’) for the year then ended and a
summary of significant accounting policies and other
explanatory notes in accordance with Indian Accounting
Standards as defined in Rule 2(1)(a) of the Companies

unitholders. (Indian Accounting Standards) Rules, 2015 (as amended),

As at March 31, 2020, IndiGrid has following project prescribed under Section 133 of the Companies Act,

entities which are transmission infrastructure projects 2013 (Ind AS”) read with SEBI (Infrastructure Investment

developed on Build, Own, Operate and Maintain Trusts) Regulations, 2014, as amended and the circulars

(BOOM’) basis: issued thereunder (“InvIT Regulations”).

1. Bhopal Dhule Transmission Company Limited The financial statements have been prepared on a
(‘BDTCL) historical cost basis, except for the following assets
Jabalpur Transmission Company Limited (JTCL) which have been measured at fair value:

3. RAPP Transmission Company Limited (RTCL) . Certain financial assets measured at fair value (refer

Purulia & Kharagpur Transmission Company Limited accounting policy regarding financial instruments).
(‘PKTCL)
5. Maheshwaram Transmission Limited (‘MTL) The financial statements are presented in Indian Rupees
6. Patran Transmission Company Limited (‘PTCL) Millions, except when otherwise indicated.
7. NRSS XXIX Transmission Limited (NTL) 2.2 Summary of significant accounting policies
8. Odisha Generation Phase-ll Transmission Limited The following is the summary of significant accounting
(OGPTL) policies applied by the Trust in preparing its financial
9. East-North Interconnection Company Limited statements:
(‘ENICL)

a) Current versus non-current classification
These SPVs have executed Transmission Services

Agreements (“TSAs”) with Long term transmission
customers under which the SPVs have to maintain
the transmission infrastructure for 25 or 35 years post
commissioning.

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

. Expected to be realised or intended to be sold

The address of the registered office of the Investment or consumed in the normal operating cycle
Manager is Maker Maxity, 5 North Avenue, Level 5, Bandra . Held primarily for the purpose of trading
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. Expected to be realised within twelve months
after the reporting period or

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

All other assets are classified as non-current.

A liability is current when:

. It is expected to be settled in the normal
operating cycle
. It is held primarily for the purpose of trading

. It is due to be settled within twelve months
after the reporting period or

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

The Trust classifies all other liabilities as non-current.

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

Operating cycle of the Trust is the time between
the acquisition of assets for processing and their
realisation in cash or cash equivalents. The Trust
has identified twelve months as its operating cycle.

Foreign currencies

The Trust’s financial statements are presented in
INR, which is its functional currency. The Trust does
not have any foreign operation.

Transactions and balances

Transactions in foreign currencies are initially
recorded by the Trust at their respective functional
currency spot rates at the date the transaction
first qualifies for recognition. Monetary assets and
liabilities denominated in foreign currencies are
translated at the functional currency spot rates of
exchange at the reporting date.

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

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

Fair value measurement

The Trust measures financial instruments such as
mutual funds at fair value at each balance sheet
date.

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

. In the principal market for the asset or liability,
or

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

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

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

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

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

All assets and liabilities for which fair value is
measured or disclosed in the financial statements
are categorised within the fair value hierarchy,
described as follows, based on the lowest level input
that is significant to the fair value measurement as
a whole:
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Level 1- Quoted (unadjusted) market prices in active
markets for identical assets or liabilities;

Level 2- Valuation techniques for which the lowest
level input that is significant to the fair value
measurement is directly or indirectly observable;

Level 3- Valuation techniques for which the lowest
level input that is significant to the fair value
measurement is unobservable.

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

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

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

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

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

= Quantitative  disclosures of fair value
measurement hierarchy (Note 19B)

. Disclosures for valuation methods, significant
estimates and assumptions (Note 18 and 19A)

" Financial instruments (including those carried
at amortised cost) (Note 4,5,6,7,8)

Revenue Recognition

The specific recognition criteria described below
must be met before revenue is recognised.

Interest income

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

Dividends

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

Taxation
Current income tax

Current income tax assets and liabilities are
measured at the amount expected to be recovered
from or paid to the taxation authorities. The tax
rates and tax laws used to compute the amount are
those that are enacted or substantively enacted at
the reporting date.

Current income tax relating to items recognised
outside statement of profit or loss is recognised
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outside statement of profit or loss (either in other
comprehensive income or in equity). Current tax
items are recognised in correlation to the underlying
transaction either in OCI or directly in equity.
Management periodically evaluates positions
taken in the tax returns with respect to situations
in which applicable tax regulations are subject to
interpretation and establishes provisions where
appropriate.

Deferred tax

Deferred tax is provided using the liability method
on temporary differences between the tax bases of
assets and liabilities and their carrying amounts for
financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable
temporary differences, except:

. When the deferred tax liability arises from the
initial recognition of goodwill or an asset or
liability in a transaction that is not a business
combination and, at the time of the transaction,
affects neither the accounting profit nor
taxable profit or loss;

= In respect of taxable temporary differences
associated with investments in subsidiaries,
associates and interests in joint ventures,
when the timing of the reversal of the
temporary differences can be controlled and it
is probable that the temporary differences will
not reverse in the foreseeable future.

Deferred tax assets are recognized for all deductible
temporary differences, the carry forward of unused
tax credits and any unused tax losses. Deferred
tax assets are recognized to the extent that it is
probable that taxable profit will be available against
which the deductible temporary differences, and
the carry forward of unused tax credits and unused
tax losses can be utilized, except:

. When the deferred tax asset relating to the
deductible temporary difference arises from
the initial recognition of an asset or liability in a
transaction that is not a business combination
and, at the time of the transaction, affects
neither the accounting profit nor taxable profit
or loss;
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. In respect of deductible temporary differences
associated with investments in subsidiaries,
associates and interests in joint ventures,
deferred tax assets are recognized only to the
extent that it is probable that the temporary
differences will reverse in the foreseeable
future and taxable profit will be available
against which the temporary differences can
be utilized.

The carrying amount of deferred tax assets is
reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient
taxable profit will be available to allow all or part of
the deferred tax asset to be utilised. Unrecognised
deferred tax assets are re-assessed at each
reporting date and are recognised to the extent that
it has become probable that future taxable profits
will allow the deferred tax asset to be recovered.

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

Deferred tax relating to items recognised outside
statement of profit or loss is recognised outside
statement of profit or loss. Deferred tax items
are recognised in correlation to the underlying
transaction either in OCl or directly in equity.

Deferred tax assets and deferred tax liabilities are
offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and
the deferred taxes relate to the same taxable entity
and the same taxation authority.

Sales/value added/goods and service taxes paid
on acquisition of assets or on incurring expenses

Expenses and assets are recognised net of the
amount of sales/value added/goods and service
taxes paid, except:

. When the tax incurred on a purchase of
assets or services is not recoverable from the
tax authority, in which case, the tax paid is
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9)

recognised as part of the cost of acquisition
of the asset or as part of the expense item, as
applicable.

. When receivables and payables are stated
with the amount of tax included.

The net amount of tax recoverable from, or payable
to, the tax authority is included as part of receivables
or payables in the balance sheet.

Borrowing Costs

Borrowing costs directly attributable to the
acquisition, construction or production of an asset
that necessarily takes a substantial period of time to
get ready for its intended use or sale are capitalised
as part of the cost of the asset. All other borrowing
costs are expensed in the period in which they
occur. Borrowing costs consist of interest and other
costs that the Trust incurs in connection with the
borrowing of funds. Borrowing cost also includes
exchange differences to the extent regarded as an
adjustment to the borrowing costs.

Leases

The Trust assesses at contract inception whether
a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an
identified asset for a period of time in exchange for
consideration.

Trust as lessee

The Trust applies a single recognition and
measurement approach for all leases, except for
short-term leases and leases of low-value assets.
The Trust recognises lease liabilities to make lease
payments and right-of-use assets representing the
right to use the underlying assets.

Right-of-use assets

The Trust recognises right-of-use assets at the
commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use
assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted
for any remeasurement of lease liabilities. The
cost of right-of-use assets includes the amount
of lease liabilities recognised, initial direct costs
incurred, and lease payments made at or before
the commencement date less any lease incentives

received. Right-of-use assets are depreciated on a
straight-line basis over the shorter of the lease term
and the estimated useful lives of the assets.

Lease Liabilities

At the commencement date of the lease, the
Trust recognises lease liabilities measured at the
present value of lease payments to be made over
the lease term. The lease payments include fixed
payments (including in substance fixed payments)
less any lease incentives receivable, variable lease
payments that depend on an index or a rate, and
amounts expected to be paid under residual value
guarantees. The lease payments also include the
payments of penalties for terminating the lease,
if the lease term reflects the Trust exercising the
option to terminate. Variable lease payments that
do not depend on an index or a rate are recognised
as expenses (unless they are incurred to produce
inventories) in the period in which the event or
condition that triggers the payment occurs.

In calculating the present value of lease payments,
the Trust uses its incremental borrowing rate at the
lease commencement date because the interest
rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease
liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made.
In addition, the carrying amount of lease liabilities
is remeasured if there is a modification, a change
in the lease term, a change in the lease payments
(e.g., changes to future payments resulting from a
change in an index or rate used to determine such
lease payments) or a change in the assessment of
an option to purchase the underlying asset.

Short-term leases and leases of low-value assets

The Trust applies the short-term lease recognition
exemption to its short-term leases of machinery
and equipment (i.e., those leases that have a lease
term of 12 months or less from the commencement
date and do not contain a purchase option). It also
applies the lease of low-value assets recognition
exemption to leases of office equipment that are
considered to be low value. Lease payments on
short-term leases and leases of low-value assets
are recognised as expense on a straight-line basis
over the lease term.
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h)

Impairment of non-financial assets

The Trust assesses, at each reporting date, whether
there is an indication that an asset may be impaired.
If any indication exists, or when annual impairment
testing for an asset is required, the Trust estimates
the asset’s recoverable amount. An asset’s
recoverable amount is the higher of an asset’s or
cash-generating unit’s (CGU) fair value less costs of
disposal and its value in use. Recoverable amount is
determined for an individual asset, unless the asset
does not generate cash inflows that are largely
independent of those from other assets or groups
of assets. When the carrying amount of an asset
or CGU exceeds its recoverable amount, the asset
is considered impaired and is written down to its
recoverable amount.

In assessing value in use, the estimated future
cash flows are discounted to their present value
using a discount rate that reflects current market
assessments of the time value of money and the
risks specific to the asset. In determining fair value
less costs of disposal, recent market transactions
are taken into account. If no such transactions
can be identified, an appropriate valuation model
is used. These calculations are corroborated by
valuation multiples, quoted share prices for publicly
traded companies or other available fair value
indicators.

The Trust bases its impairment calculations on
detailed budget and forecast calculations. These
budgets are prepared for the entire project life.

Impairment losses of continuing operations are
recognised in the statement of profit and loss.

An assessment is made at each reporting date as
to whether there is any indication that previously
recognised impairment losses may no longer exist
or may have decreased. If such indication exists,
the Trust estimates the asset’s or cash-generating
unit’s recoverable amount. A previously recognised
impairment loss is reversed only if there has been
a change in the assumptions used to determine
the asset’s recoverable amount since the last
impairment loss was recognised. The reversal is
limited so that the carrying amount of the asset does
not exceed its recoverable amount, nor exceed the
carrying amount that would have been determined,
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net of depreciation, had no impairment loss been
recognised for the asset in prior years. Such
reversal is recognised in the statement of profit
and loss unless the asset is carried at a revalued
amount, in which case the reversal is treated as a
revaluation increase.

Provisions

Provisions are recognised when the Trust has
a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow
of resources embodying economic benefits
will be required to settle the obligation and a
reliable estimate can be made of the amount of
the obligation. When the Trust expects some or
all of a provision to be reimbursed, for example,
under an insurance contract, the reimbursement
is recognised as a separate asset, but only when
the reimbursement is virtually certain. The expense
relating to a provision is presented in the statement
of profit or loss net of any reimbursement.

If the effect of the time value of money is material,
provisions are discounted using a current pre-
tax rate that reflects, when appropriate, the risks
specific to the liability. When discounting is used,
the increase in the provision due to the passage of
time is recognised as a finance cost.

Investments in subsidiaries

The Trust accounts for its investments in
subsidiaries at cost less accumulated impairment
losses (if any) in its separate financial statements.
Investments accounted for at cost are accounted
for in accordance with Ind AS 105, Non-current
Assets Held for Sale and Discontinued Operations,
when they are classified as held for sale.

Financial instruments

A financial instrument is any contract that gives
rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

Financial assets
Initial recognition and measurement

All financial assets are recognised initially at
fair value plus, in the case of financial assets
not recorded at fair value through profit or loss,
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transaction costs that are attributable to the
acquisition of the financial asset. Purchases or sales
of financial assets that require delivery of assets
within a time frame established by regulation or
convention in the market place (regular way trades)
are recognised on the trade date, i.e., the date that
the Trust commits to purchase or sell the asset.

The classification of financial assets at initial
recognition depends on the financial asset’s
contractual cash flow characteristics and the Trust’s
business model for managing them. With the
exception of trade receivables that do not contain
a significant financing component or for which
the Trust has applied the practical expedient, the
Trust initially measures a financial asset at its fair
value plus, in the case of a financial asset not at
fair value through profit or loss, transaction costs.
Trade receivables that do not contain a significant
financing component or for which the Trust has
applied the practical expedient are measured at
the transaction price determined under Ind AS
115. Refer to the accounting policies in section (d)
Revenue from contracts with customers.

Subsequent measurement

For purposes of subsequent measurement, financial
assets are classified in four categories:

Debt instruments at amortised cost

ii. Debt instruments at fair value through other
comprehensive income (FVTOCI)

ii. Debt instruments, derivatives and equity
instruments at fair value through profit or loss
(FVTPL)

iv. Equity instruments measured at fair value
through  other comprehensive income
(FVTOCI)

Debt instruments at amortised cost

A ‘debt instrument’ is measured at the amortised
cost if both the following conditions are met:

a) The asset is held within a business model
whose objective is to hold assets for collecting
contractual cash flows, and

b) Contractual terms of the asset give rise on
specified dates to cash flows that are solely

payments of principal and interest (SPPI) on
the principal amount outstanding.

This category is most relevant to the Trust. After
initial measurement, such financial assets are
subsequently measured at amortised cost using the
effective interest rate (EIR) method. Amortised cost
is calculated by taking into account any discount or
premium on acquisition and fees or costs that are
an integral part of the EIR. The EIR amortisation is
included in finance income in the statement of profit
or loss. The losses arising from impairment are
recognised in the statement of profit or loss. This
category generally applies to interest receivable
and loans given to subsidiaries (Refer Note 5 and 6)

Debt instrument at FVTOCI

A ‘debt instrument’ is classified as FVTOCI if both of
the following criteria are met:

a) The objective of the business model is
achieved both by collecting contractual cash
flows and selling the financial assets, and

b) The asset’s contractual cash flows represent
SPPI.

Debt instruments included within the FVTOCI
category are measured initially as well as at each
reporting date at fair value. Fair value movements
are recognized in the other comprehensive income
(OCI). However, interest income, impairment losses
and reversals and foreign exchange gain or loss
are recognised in the statement of profit or loss. On
derecognition of the asset, cumulative gain or loss
previously recognised in OCI is reclassified from
the equity to statement of profit or loss. Interest
earned whilst holding FVTOCI debt instrument is
reported as interest income using the EIR method.
The Trust does not have financial assets which are
subsequently measured at FVTOCI.

Debt instrument at FVTPL

FVTPL is a residual category for debt instruments.
Any debt instrument, which does not meet the
criteria for categorization as at amortized cost or as
FVTOCI, is classified as at FVTPL.

In addition, the Trust may elect to designate a
debt instrument, which otherwise meets amortized
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cost or FVTOCI criteria, as at FVTPL. However,
such election is allowed only if doing so reduces
or eliminates a measurement or recognition
inconsistency (referred to as ‘accounting mismatch’).
The Trust has not designated any debt instrument
as at FVTPL.

Debt instruments included within the FVTPL
category are measured at fair value with all changes
recognized in the statement of profit or loss.

Equity investments

All equity investments in scope of Ind AS 109 are
measured at fair value. Equity instruments which
are held for trading and contingent consideration
recognised by an acquirer in a business combination
to which Ind AS 103 applies are classified as at
FVTPL. For all other equity instruments, the Trust
may make an irrevocable election to present in
other comprehensive income subsequent changes
in the fair value. The Trust makes such election on an
instrument-by-instrument basis. The classification is
made on initial recognition and is irrevocable.

If the Trust decides to classify an equity instrument
as at FVTOCI, then all fair value changes on the
instrument, excluding dividends, are recognized in
the OCI. There is no recycling of the amounts from
OCI to statement of profit or loss, even on sale of
investment. However, the Trust may transfer the
cumulative gain or loss within equity.

Equity instruments included within the FVTPL
category are measured at fair value with all changes
recognized in the statement of profit or loss.

Derecognition

A financial asset (or, where applicable, a part of a
financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e. removed from
the Trust’s balance sheet) when:

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

. The Trust has transferred its rights to receive
cash flows from the asset or has assumed an
obligation to pay the received cash flows in full
without material delay to a third party under a
‘pass-through’ arrangement; and either (a) the
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Trust has transferred substantially all the risks
and rewards of the asset, or (b) the Trust has
neither transferred nor retained substantially
all the risks and rewards of the asset, but has
transferred control of the asset.

When the Trust has transferred its rights to receive
cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to
what extent it has retained the risks and rewards
of ownership. When it has neither transferred nor
retained substantially all of the risks and rewards of
the asset, nor transferred control of the asset, the
Trust continues to recognise the transferred asset
to the extent of the Trust’s continuing involvement.
In that case, the Trust also recognises an associated
liability. The transferred asset and the associated
liability are measured on a basis that reflects the
rights and obligations that the Trust has retained.

Continuing involvement that takes the form of a
guarantee over the transferred asset is measured
at the lower of the original carrying amount of the
asset and the maximum amount of consideration
that the Trust could be required to repay.

Impairment of financial assets

Majority of the financial assets of the Trust which
are not reflected at fair value pertain to loans to
subsidiaries and other receivables. Considering the
nature of business, the Trust does not foresee any
credit risk on its loans and other receivables which
may cause an impairment. Majority of the other
receivable pertain to receivable from subsidiary
companies only. Also, the Trust does not have any
history of impairment of other receivables.

For the financial assets which are reflected at fair
value, no further impairment allowance is necessary
as they reflect the fair value of the relevant financial
asset itself.

Financial liabilities
Initial recognition and measurement

Financialliabilities are classified, atinitial recognition,
as financial liabilities at fair value through profit
or loss, loans and borrowings, payables, or as
derivatives designated as hedging instruments in
an effective hedge, as appropriate.
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All financial liabilities are recognised initially at fair
value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs.

The Trust’s financial liabilities include borrowings
and related costs, trade and other payables and
derivative financial instrument.

Subsequent measurement

The measurement of financial liabilities depends on
their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or
loss include financial liabilities held for trading
and financial liabilities designated upon initial
recognition as at fair value through profit or loss.
Financial liabilities are classified as held for trading if
they are incurred for the purpose of repurchasing in
the near term. This category also includes derivative
financial instruments entered into by the Trust that
are not designated as hedging instruments in hedge
relationships as defined by Ind AS 109. Separated
embedded derivatives are also classified as held
for trading unless they are designated as effective
hedging instruments.

Gains or losses on liabilities held for trading are
recognised in the profit or loss.

Financial liabilities designated upon initial
recognition at fair value through profit or loss are
designated as such at the initial date of recognition,
and only if the criteria in Ind AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/
losses attributable to changes in own credit risk
are recognized in OCI. These gains/losses are not
subsequently transferred to P&L. However, the
Trust may transfer the cumulative gain or loss within
equity. All other changes in fair value of such liability
are recognised in the statement of profit or loss.

Loans and borrowings

After initial recognition, interest-bearing loans
and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and
losses are recognised in profit or loss when the
liabilities are derecognised as well as through the
EIR amortisation process.

Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees or
costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in the
statement of profit or loss.

This category generally applies to borrowings. For
more information refer Note 11.

Derecognition

A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled or expires. When an existing financial
liability is replaced by another from the same
lender on substantially different terms, or the terms
of an existing liability are substantially modified,
such an exchange or modification is treated as
the derecognition of the original liability and the
recognition of a new liability. The difference in the
respective carrying amounts is recognised in the
statement of profit or loss.

Embedded derivatives

An embedded derivative is a component of a
hybrid (combined) instrument that also includes a
non-derivative host contract — with the effect that
some of the cash flows of the combined instrument
vary in a way similar to a stand-alone derivative.
An embedded derivative cause some or all of the
cash flows that otherwise would be required by the
contract to be modified according to a specified
interest rate, financial instrument price, commodity
price, foreign exchange rate, index of prices
or rates, credit rating or credit index, or other
variable, provided in the case of a non-financial
variable that the variable is not specific to a party
to the contract. Reassessment only occurs if there
is either a change in the terms of the contract that
significantly modifies the cash flows that would
otherwise be required or a reclassification of a
financial asset out of the fair value through profit
or loss.

If the hybrid contract contains a host thatis a financial
asset within the scope of Ind AS 109, the Trust does
not separate embedded derivatives. Rather, it
applies the classification requirements contained in
Ind AS 109 to the entire hybrid contract. Derivatives
embedded in all other host contracts are accounted
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for as separate derivatives and recorded at fair
value if their economic characteristics and risks are
not closely related to those of the host contracts
and the host contracts are not held for trading or
designated at fair value though profit or loss. These
embedded derivatives are measured at fair value
with changes in fair value recognised in profit
or loss, unless designated as effective hedging
instruments.

Reclassification of financial assets

The Trust determines classification of financial
assets and liabilities on initial recognition. After initial
recognition, no reclassification is made for financial
assets which are equity instruments and financial
liabilities. For financial assets which are debt
instruments, a reclassification is made only if there

is a change in the business model for managing
those assets. Changes to the business model
are expected to be infrequent. The Trust’s senior
management determines change in the business
model as a result of external or internal changes
which are significant to the Trust’s operations. Such
changes are evident to external parties. A change
in the business model occurs when the Trust either
begins or ceases to perform an activity that is
significant to its operations. If the Trust reclassifies
financial assets, it applies the reclassification
prospectively from the reclassification date which
is the first day of the immediately next reporting
period following the change in business model. The
Trust does not restate any previously recognised
gains, losses (including impairment gains or losses)
or interest.

The following table shows various reclassification and how they are accounted for:

Original

classification

Revised Accounting Treatment
Classification

Amortised Cost FVTPL

FVTPL

Amortised cost FVTOCI

FVTOCI

FVTPL

FVTOCI

Fair value is measured at reclassification date. Difference between previous amortised

cost and fair value is recognised in statement of profit or loss.

Amortised Cost  Fair value at reclassification date becomes its new gross carrying amount. EIR is calculated
based on the new gross carrying amount.

Fair value is measured at reclassification date. Difference between previous amortised

cost and fair value is recognised in OCI. No change in EIR due to reclassification.

Amortised cost  Fair value at reclassification date becomes its new amortised cost carrying amount.
However, cumulative gain or loss in OCIl is adjusted against fair value. Consequently, the
asset is measured as if it had always been measured at amortised cost.

FVTOCI Fair value at reclassification date becomes its new carrying amount. No other adjustment
is required.
FVTPL Assets continue to be measured at fair value. Cumulative gain or loss previously recognised

in OCl is reclassified to statement of profit or loss at the reclassification date.

Offsetting of financial instruments

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

Cash and cash equivalents

Cash and cash equivalents in the balance sheet
comprise cash at banks and on hand and short-term
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deposits with an original maturity of three months
or less, that are readily convertible to a known
amount of cash and subject to an insignificant risk
of changes in value.

For the purpose of the statement of cash flows,
cash and cash equivalents consist of cash and
short-term deposits, as defined above, net of
outstanding bank overdrafts (if any) as they are
considered an integral part of the Trust’s cash
management.
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n)

Cash distribution to unit holders

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

Earnings per unit

Basic earnings per unit is calculated by dividing the
net profit or loss attributable to unit holders of the
Trust (after deducting preference dividends and
attributable taxes if any) by the weighted average
number of units outstanding during the period. The
weighted average number of units outstanding
during the period is adjusted for events such as
bonus issue, bonus element in a rights issue, split,
and reverse split (consolidation of units) that have
changed the number of units outstanding, without a
corresponding change in resources.

For the purpose of calculating diluted earnings per
unit, the net profit or loss for the period attributable
to unit holders of the Trust and the weighted average
number of units outstanding during the period are
adjusted for the effects of all dilutive potential units.

Changes in accounting policies and disclosures
Ind AS 116 Leases

The Trust applied Ind AS 116 Leases for the first time.
The nature and effect of the changes as a result

of adoption of this new accounting standard is
described below.

Ind AS 116 supersedes Ind AS 17 Leases, including
Appendix A of Ind AS 17 Operating Leases-

Incentives, Appendix B of Ind AS 17 Evaluating the
Substance of Transactions Involving the Legal Form
of a Lease and Appendix C of Ind AS 17, Determining
whether an Arrangement contains a Lease. The
standard sets out the principles for the recognition,
measurement, presentation and disclosure of
leases and requires lessees to recognise most
leases on the balance sheet.

Lessor accounting under Ind AS 116 is substantially
unchanged from Ind AS 17. Lessors will continue to
classify leases as either operating or finance leases
using similar principles as in Ind AS 17. Therefore,
Ind AS 116 did not have an impact for leases where
the Trust is the lessor.

Other Amendments to Standards, which are either
not applicable to the Trust or the impact is not
expected to be material

. Amendments to Ind AS 19: Plan Amendment,
Curtailment or Settlement

. Amendments to Ind AS 28: Long-term interests
in associates and joint ventures

. Amendments to Ind AS 109: Prepayment
Features with Negative Compensation

. Appendix C to Ind AS 12 Uncertainty over
Income Tax Treatment

. Annual Improvements to Ind AS 2018:

- Amendments to Ind AS 103 Business
Combinations

- Amendments to Ind AS 1M1 Joint
Arrangements

- Amendments to Ind AS 12 Income Taxes

- Amendments to Ind AS 23 Borrowing Costs
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Note 3: Investments in subsidiaries

(INR in million)

March 31, 2020

March 31, 2019

Equity investments, at cost (unquoted)

Sterlite Grid 1 Limited (“SGL1”)

[17.67 million (March 31, 2019: 17.67 million) equity shares of INR 10 each fully
paid-up]

Less: Provision for impairment (refer note 18)

Patran Transmission Company Limited (“PTCL”)

[50 million (March 31, 2019: 50 million) equity shares of INR 10 each fully paid-up]
Sterlite Grid 2 Limited (“SGL2”)

[87.30 million equity shares (March 31, 2019: Nil) of INR 10 each fully paid up]
Sterlite Grid 3 Limited (“SGL3”)

[26.05 million equity shares (March 31, 2019: Nil) of INR 10 each fully paid up]
East-North Interconnection Company Limited (“ENICL”)

[0.05 million equity shares (March 31, 2019: Nil) of INR 10 each fully paid up]

Preference shares, at cost (unquoted)
Sterlite Grid 1 Limited (“SGL1”)

[665.82 million (March 31, 2019: 665.82 million) 0.01% Optionally convertible
redeemable non cumulative preference shares (“OCRPS”) of INR 10 each fully
paid-up*]

Less: Provision for impairment (refer note 18)

Total non-current investments

1,929.22 699.82
(1,929.22) (699.82)
735.53: 735.53:
12,626.66 -
518.31 -
1,288.55 -
15,169.05 735.53
1,001.96 1,001.96
(1,001.96) (1,001.96)
15,169.05- 735.53:

# Includes amount of INR 1,754.50 million (March 31, 2019: INR 525.10 million) towards equity component of Non- Convertible Debentures issued

by Sterlite Grid 1 Limited. Refer note 4 for details.

* The OCRPS are either convertible into equity shares of SGL1 in the ratio of 1:1 or redeemable solely at the option of SGL1 within a period of 7

years from the date of issue.

Details of the subsidiaries are as follows:

Name of subsidiary Country of

incorporation

Ownership interest %

March 31, 2020

March 31, 2019

Directly held by the Trust:

Sterlite Grid 1 Limited (“SGL1") India
Sterlite Grid 2 Limited (“SGL2")# India
Sterlite Grid 3 Limited (“SGL3")* India
Patran Transmission Company Limited (“PTCL")** India
East-North Interconnection Company Limited@ India
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Name of subsidiary Country of Ownership interest %
incorporation March 31, 2020 March 31, 2019
Indirectly held by the Trust (through subsidiaries):
Bhopal Dhule Transmission Company Limited (“BDTCL”) India 100% 100%
Jabalpur Transmission Company Limited (“JTCL") India 100% 100%
Purulia & Kharagpur Transmission Company Limited (“PKTCL") India 100% 100%
RAPP Transmission Company Limited (“RTCL”) India 100% 74%
Maheshwaram Transmission Limited (“MTL”) India 100% 49%
NRSS XXIX Transmission Limited (“NTL")# India 100% -
Odisha Generation Phase-ll Transmission Limited (“OGPTL")* India 100% -

** Pursuant to Share Purchase agreement/Shareholders’ Agreement (‘'SPA’) dated February 19, 2018, the Trust acquired Patran Transmission
Company Limited (PTCL) (referred as “the SPV”), from Techno Power Grid Company Limited and Techno Electric and Engineering Company
Limited with effect from August 30, 2018. The Trust holds 74% equity stake in the SPV and on the remaining 26%, the Trust has beneficial interest
based on the rights available to it under the SPA.

# The Trust has acquired Sterlite Grid 2 Limited (SGL2), which is the holding company of NRSS XXIX Transmission Limited (‘NTL) from Sterlite
Power Grid Ventures Limited (‘SPGVL) pursuant to share purchase agreements dated April 30, 2019 on June 04, 2019. 100% equity share capital
of SGL2 is acquired by the Trust as per the share purchase agreement dated April 30, 2019.

* The Trust has acquired Sterlite Grid 3 Limited which is the holding company of Odisha Generation Phase-Il Transmission Limited ((OGPTL) from
Sterlite Power Grid Ventures Limited (‘SPGVL) pursuant to share purchase agreements dated April 30, 2019 on June 28, 2019 respectively. 100%
equity share capital of SGL3 is acquired by the Trust as per the share purchase agreement dated April 30, 2019.

@ The Trust acquired 49% of paid up equity capital of East-North Interconnection Company Limited (‘ENICL) with effect from 24 March 2020 from
Sterlite Power Grid Ventures Limited (‘SPGVL) and Sterlite Power Transmission Limited (‘SPTL) (together referred as “the Selling Shareholders”)
pursuant to Share Purchase Agreement dated March 23, 2020 (“SPA”). The Trust has finalised purchase consideration for acquisition of entire
stake in ENICL and has entered into a binding agreement with the Selling Shareholders to acquire remaining 51% paid up equity capital in ENICL
from the Selling Shareholders. The Trust has acquired remaining 51% equity stake in ENICL on May 26, 2020.

Note 4: Non-current Investments

(INR in millions)
March 31, 2020 March 31, 2019

Non-convertible debentures (unquoted) (at amortised cost)

Sterlite Grid 1 Limited 5,823.90 6,449.71
(665.82 million (March 31, 2019: 665.82 million) 0.01% Non-convertible debentures

of INR 10 each)#

Less: Provision for impairment (refer note 18) (2,508.91) (1,111.09)

Total 3,314.99 5,338.62

# Non Convertible debenture (NCD) of Face value of INR 10 each are issued by Sterlite Grid 1 Limited. The NCD were redeemable at the option
of the NCD holder anytime after July 22, 2019 but the NCD holders did not exercise their right of redeeming the NCDs, hence the NCDs are due
for repayment at the end of July 2021. Since the interest rate for the NCD is below market rate, an amount of INR 1,754.50 million (March 31, 2019:
INR 525.10 million) has been re-classified as equity contribution in subsidiary disclosed under investment in subsidiary.
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Note 5: Loans (unsecured, considered good)

(INR in millions)

March 31, 2020

March 31, 2019

Non-current

Loan to subsidiaries (refer note 20)* 70,713.80 37,064.04
70,713.80 37,064.04

Current
Loan to subsidiaries (refer note 20)# 560.61 -
560.61 -
Total 71,274.41 37,064.04

* Loans are non-derivative financial assets which are repayable by subsidiaries upon expiry of period of their respective Transmission Services
Agreement. Further, the subsidiaries are entitled to prepay all or any portion of the outstanding principal with a prior notice. The loans to
subsidiaries carry interest @ 15% - 15.75% p.a.

# Loan given to wholly owned subsidiaries is repayable on demand.

Note 6: Other current financial assets

(INR in millions)

March 31, 2020 March 31, 2019
Interest receivable from subsidiaries (refer note 20) 281.64 446.03
Advances receivable in cash 0.21 -
Interest accrued on deposits 49.64 2.43
Receivable from subsidiaries (refer note 20) - 13.60
Total 331.49 462.06

Note 7: Cash and cash equivalents

(INR in millions)

March 31, 2020

March 31, 2019

Balance with banks

- on current accounts * 2,079.93 6.78
- cheques on hand * - 199.00
Deposits with original maturity of less than 3 months # 48.90 1,084.45
Total 2128.83 1,290.23

Balances with banks on current accounts does not earn interest. Short-term deposits are made for varying periods of between one day and three
months, depending on the immediate cash-requirement of the Group and earn interest at the respective short-term deposit rates.

* Pertains to remittances received from subsidiaries in respect of interest/principal repayments of loans.

# Includes amount of INR Nil (March 31, 2019: INR 35717 million) is kept in Interest Service Reserve Account (‘ISRA) as per borrowing agreements
with lenders.

~ Out of total amount, INR 7.34 million (March 31, 2019: INR 5.75 million) pertains to unclaimed distribution to unitholders.

Note 8: Other bank balances

(INR in millions)

March 31, 2020 March 31, 2019
Deposits with original maturity for more than 3 months but less than 12 months# 798.90 -
Total 798.90 -

# Includes amount of INR 798.40 million (March 31, 2019: INR Nil) is kept in Interest Service Reserve Account (‘ISRA’) as per borrowing agreements
with lenders.
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Note 9: Unit capital

(INR in millions)

Number of units Unit capital

(In million) (INR in million)

As at April 1, 2018 283.80 28,380.00

Issued during the year - -

As at March 31, 2019 283.80 28,380.00

Issued during the year (refer note below) 299.69 25140.48

Issue expenses (refer note below) - (374.79)

As at March 31, 2020 583.49 53,145.69
Note:

During the year ended March 31, 2020, the Trust raised INR 25,140.48 million of primary capital through a qualified institutional
placement of units. The Trust issued and allotted 299,683,881 units at a price of INR 83.89 per unit as per the placement
agreement dated May 04, 2019. Issue expenses of INR 374.79 million incurred in connection with issue of units have been
reduced from the Unitholders capital as at March 31, 2020 in accordance with Ind AS 32 Financial Instruments: Presentation.

a. Terms/rights attached to units

The Trust has only one class of units. Each Unit represents an undivided beneficial interest in the Trust. Each holder of unit
is entitled to one vote per unit. The Unitholders have the right to receive at least 90% of the Net Distributable Cash Flows of
the Trust at least once in every six months in each financial year in accordance with the InvIT Regulations. The Investment
Manager approves distributions. The distribution will be in proportion to the number of units held by the unitholdeIlNR The
Trust declares and pays distribution in Indian rupees.

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

b. Unitholders holding more than 5 percent Units in the Trust

March 31, 2020 March 31, 2019
Nos. in million % holding No. in million % holding
Esoteric Il Pte. Limited 136.03 23.31% - -
Government of Singapore 116.82 20.02% - -
Sterlite Power Grid Ventures Limited 8755 15.00% 60.13 2119%
Schroder Asian Asset Income Fund 19.78 3.39% 14.33 5.05%

c. The Trust has not allotted any fully paid-up units by way of bonus units nor has it bought back any class of units from the
date of incorporation till the balance sheet date. Further the Trust has not issued any units for consideration other than cash
from the date of incorporation till the balance sheet date.

Note 10: Other Equity

(INR in millions)

March 31, 2020 March 31, 2019
Retained earnings / (accumulated deficit)
Balance as per last financial statements (51917) 774.00
Add: Profit for the year 4,908.20 212.42
Less: Distribution during the year (6,102.75) (3,405.59)
Total (1,713.72) (51917)
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Note 11: Long term borrowings

(INR in million)

March 31, 2020 March 31, 2019

Non-Current

Debentures

8.9922% Non-convertible debentures (secured) (refer note A below) 4,350.00 4,350.00

8.60% Non-convertible debentures (secured) (refer note A below) 2,500.00 2,500.00

9.10% Non-convertible debentures (secured) (refer note A below) 2,956.96 -

8.40% Non-convertible market linked debentures (secured) (refer note C below) 1,725.66 -

9.00% Non-convertible market linked debentures (secured) (refer note B below) 210012 -

8.85% Non-convertible debentures (secured) (refer note A below) 1,969.00 -

9.10% Non-convertible debentures (secured) (refer note A below) 13,930.42 -

Term loans

Indian rupee term loan from bank (secured) (refer note D below) 9,950.05 9,945.46

Total 39,482.21 16,795.46

The above amount includes

Secured borrowings 39,482.21 16,795.46

Unsecured borrowings - -
Total non-current borrowings 39,482.21 16,795.46
Current maturities

Interest accrued but not due on borrowings 88.74 5215

88.74 5215

Less :Amount disclosed under the head “Other current financial liabilities” (refer 88.74 5215

note 12)

Net borrowings - -
Notes: (ii)  First pari-passu charge on Escrow account of the
(A) Secured Non-convertible debentures referred above Trust

to the extent of: (i) Pledge over 51% of the share capital of specified

(i) first pari passu charge on entire current assets SPVs
including loans and advances, any receivables
accrued/realised from those loans and advances  (C) Secured market linked non-convertible debentures
extended by the Trust to its subsidiaries (direct or referred above to the extent of:
indirect) including loans to all project SPVs and (i

first pari passu charge on entire current assets
future SPVs;

including loans and advances, any receivables

(i)  First pari-passu charge on Escrow account of the accrued/realised from those loans and advances
Trust extended by the Trust to its subsidiaries (direct or

(i) Pledge over 51% of the share capital of specified indirect) including loans to all project SPVs and
SPVs future SPVs;

ii) First pari-passu charge on Escrow account of the
(B) Secured market linked non-convertible debentures re- (i ISt parl-passu 9 row .

ferred above to the extent of: Trust

(i) first pari passu charge on entire current assets (i) First pari-passu charge on the ISRA and DSRA
including loans and advances, any receivables accounts.
accrued/realised from those loans and advances (iv) Pledge over 51% of the share capital of specified
extended by the Trust to its subsidiaries (direct or SPVs
indirect) including loans to all project SPVs and The Trust has created security charge on the above
future SPVs; NCDs on April 13, 2020.
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Rate of Interest Frequency of Repayment 2022- 2023- 2024- 2028-
repayment Commencement Date 2023 2024 2025 2029

4,350 8.992% Non-convertible debentures At the time of February 14, 2029 - - - 4,350

of INR 10,00,000 each maturity

2,500 8.60% Non-convertible debentures At the time of August 31, 2028 - - - 2,500

of INR 10,00,000 each maturity

3000 910% Non-convertible debentures of At the time of July 29, 2024 - - 3,000 -

INR 10,00,000 each maturity

1740 8.40% market linked non-convertible At the time of January 24, 2024 - 1,740 - -

debentures of INR 10,00,000 each maturity

2,000 9.00% market linked non-convertible At the time of January 04, 2023 2,000 - - -

debentures of INR 10,00,000 each maturity

2,000 8.85% Non-convertible debentures At the time of November 02, 2022 2,000 - - -

of INR 10,00,000 each maturity

14,000 910% Non-convertible debentures At the time of June 03, 2022 14,000 - - -

of INR 10,00,000 each maturity

(D) Term loan from bank
The Indian rupee term loan from bank carries interest at the rate of 8.25% p.a. payable monthly. Entire loan amount shall

be repayable as a bullet repayment at the end of 10 years
from the date of disbursement. The term loan is secured by
(i) first pari passu charge on entire current assets including
loans and advances, any receivables accrued/realised
from those loans and advances extended by the Trust to

debt covenants relating to limitation on interest service
coverage ratio, debt service coverage ratio, Net
Debt to AUM, Net Debt to EBITDA etc. The financial
covenants are reviewed on availability of audited
accounts of the respective borrower periodically. For

the financial year ended March 31, 2020, the Trust has
satisfied all debt covenants prescribed in the terms
of loan from bank and financial institutions, where
applicable.

its subsidiaries (direct or indirect) including loans to all
project SPVs and future SPVs; (i) First pari-passu charge
on Escrow account of the Trust.

Financial covenants

Loans from bank, financial institution contain certain Note 12: Other financial liabilities

(INR in million)
March 31, 2019

March 31, 2020

Non-Current

Payable towards project acquired * - 156.72
Total - 156.72
Current

Other financial liabilities at amortised cost

Interest accrued but not due on borrowings (refer note 11) 88.74 5215
Distribution payable 734 575
Payable towards project acquired # 1,897.00 -
Others 97.25 17.06
Total 2,090.33 74.96

Other payables are non-interest bearing and have an average term of six months.

*Includes INR Nil million (March 31, 2019: INR 156.72 million) payable to Sterlite Power Grid Ventures Limited pursuant to the Project Implementation
and Management Agreement dated November 10, 2016 as amended (“PIMA”) towards additional tariff on account of change in law received by
Bhopal Dhule Transmission Company Limited, subsidiary of the Group, as approved by Central Electricity Regulatory Commission.

# Liability of INR 1,897.00 million (March 31, 2019: Nil million) is towards acquisition of equity shares of NRSS XXIX Transmission Limited, Odisha
Generation Phase-Il Transmission Limited and East-North Interconnection Company Limited pursuant to respective share purchase agreements.
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Note 13: Other current liabilities

(INR in millions)

March 31, 2020

March 31, 2019

Withholding taxes (TDS) payable 9.06 2.01
GST payable - 0.43
Total 9.06 244

Note 14: Current tax liability

(INR in millions)

March 31, 2020

March 31, 2019

Current tax liability 410

0.07

Total 410

0.07

Note 14 (A): Deferred tax liability (net)

(INR in millions)

March 31, 2020

March 31, 2019

Gross deferred tax liability (A) -
Gross deferred tax asset (B) -

Net deferred tax liability (C=A-B) -

Reconciliation of deferred tax asset

(INR in millions)

March 31, 2020

March 31, 2019

Opening deferred tax asset, net -
Deferred tax credit / (charge) recorded in statement of profit and loss -
Deferred tax (credit) / charge recorded in OCI -

Closing deferred tax asset, net -

The major components of income tax expense for the years ended March 31, 2020 and March 31, 2019 are:

(INR in millions)

March 31, 2020

March 31, 2019

- Current tax 56.96
- Deferred tax -
- Income tax for earlier years -

6.08

0.16

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate for March 31, 2020 and

March 31, 2019:

(INR in millions)

March 31, 2020

March 31, 2019

Accounting profit before income tax 4,965.16
At India’s statutory income tax rate of 42.74% (March 31, 2019: 42.74%) 21221

Impact of exemption u/s 10(23FC) of the Income Tax Act, 1961 available to the Trust (2,065.15)
Charge/(reversal) of excess provision of tax created in previous year -
At effective tax rate 56.96
Income tax expense reported in the statement of profit and loss 56.96

2/18.66
905.52
(899.44)
016
6.24
6.24
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Note 15: Revenue from operations

(INR in millions)

March 31, 2020 March 31, 2019

Interest income on loans given to subsidiaries (refer note 20)

Finance income on non-convertible debentures issued by subsidiary on EIR basis

Total

9,950.51 4,886.45
603.59 638.62
10,554.10 5,525.07

Note 16: Finance costs

(INR in millions)

March 31, 2020 March 31, 2019

Interest on financial liabilities measured at amortised cost
Other finance cost
Total

2,979.83 1,003.75
116 11.70
2,980.99 1,015.45

Note 17: Earnings per unit (EPU)

Basic EPU amounts are calculated by dividing the profit for the year attributable to unit holders by the weighted average number

of units outstanding during the year.

Diluted EPU amounts are calculated by dividing the profit attributable to unit holders by the weighted average number of units
outstanding during the year plus the weighted average number of units that would be issued on conversion of all the dilutive

potential units into unit capital.

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

March 31, 2020 March 31, 2019

Profit after tax for calculating basic and diluted EPU (INR in million)
Weighted average number of units in calculating basic and diluted EPU (No. in

million)
Effect of dilution:

Estimated units to be issued to Sponsor/Project manager* (No. in million)
Weighted average number of units in calculating diluted EPU (No. in million)

Earnings Per Unit
Basic (Rupees/unit)
Diluted (Rupees/unit)

4,908.20 212.42
554.01 283.80

- 5.40

554.01 289.20
8.86 7.44
8.86 7.30

* units which were issuable pursuant to the Project Implementation and Management Agreement dated November 10, 2016 as amended,
towards the additional transmission charges as approved by CERC for the change in tax rates which resulted in increase in non escalable tariff

revenue for BDTCL.

Note 18: Significant accounting judgements, estimates
and assumptions

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

Judgements

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

Classification of Unitholders’ funds

Under the provisions of the InvIT Regulations, IndiGrid is
required to distribute to Unitholders not less than ninety
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percent of the net distributable cash flows of IndiGrid for
each financial year. Accordingly, a portion of the unitholders’
funds contains a contractual obligation of the Trust to pay
to its Unitholders cash distributions. The Unitholders’ funds
could therefore have been classified as compound financial
instrument which contain both equity and liability components
in accordance with Ind AS 32 - Financial Instruments:
Presentation. However, in accordance with SEBI Circulars
(No. CIR/IMD/DF/114/2016 dated 20-Oct-2016 and No. CIR/
IMD/DF/127/2016 dated 29-Nov-2016) issued under the InvIT
Regulations, the unitholders’ funds have been classified as
equity in order to comply with the mandatory requirements of
Section H of Annexure A to the SEBI Circular dated 20-Oct-
2016 dealing with the minimum disclosures for key financial
statements. In line with the above, the distribution payable
to unit holders is recognised as liability when the same is
approved by the Investment Manager.

Estimates and assumptions

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

Fair valuation and disclosures

SEBI Circulars issued under the InvIT Regulations require
disclosures relating to net assets at fair value and total returns
at fair value (refer Note 19A and 19B). In estimating the fair value
of investments in subsidiaries (which constitute substantial
portion of the net assets), the Trust engages independent
qualified external valuers to perform the valuation. The
management works closely with the valuers to establish the
appropriate valuation techniques and inputs to the model.
The management reports the valuation report and findings to
the Board of the Investment Manager half yearly to explain
the cause of fluctuations in the fair value of the transmission
projects. The inputs to the valuation models are taken from
observable markets where possible, but where this is not
feasible, a degree of judgement is required in establishing fair
values. Judgements include considerations of inputs such as
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WACC, Tax rates, Inflation rates, etc. Changes in assumptions
about these factors could affect the fair value. (refer Note 19A
for details).

Impairment of non-financial assets

Non-financial assets of the Trust primarily comprise of
investments in subsidiaries. Impairment exists when the
carrying value of an asset or cash generating unit exceeds
its recoverable amount, which is the higher of its fair value
less costs of disposal and its value in use. The recoverable
amounts for the investments in subsidiaries are based on value
in use of the underlying projects. The value in use calculation
is based on a DCF model. The cash flows are derived from the
budgets/forecasts over the life of the projects.

As at March 31, 2020, an amount of INR 2,627.22 million
(March 31, 2019: INR 2,316.84 million) has been provided as
impairment on investment in subsidiary. The recoverable
amount of the investment in subsidiary has been computed
based on value in use calculation for the underlying projects.
The key assumptions used to determine the recoverable
amount for the underlying projects are disclosed and further
explained in Note 19A.

Note 19A : Fair value

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

The Trust is required to present the statement of total assets
at fair value and statement of total returns at fair value as per
SEBI Circular No. CIR/IMD/DF/114/2016 dated 20 October
2016 as apart of these financial statements- Refer Statement
of Net Assets at Fair Value and Statement of Total Returns at
Fair Value.

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

The significant unobservable inputs used in the fair value
measurement required for disclosures as above categorised
within Level 3 of the fair value hierarchy as above together
with a quantitative sensitivity analysis as at March 31, 2020
are as shown below:
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Description of significant unobservable inputs to valuation:

INR in million

Significant unobservable inputs Input for Input for Sensitivity of Increase /(decrease)
March 31, 2020 March 31, 2019 input to the in fair value
fair value March 31,2020 March 31, 2019
WACC 8.44% to 9.09% 8.12% to 8.40% +0.5% (4,769.00) (2,445.95)
-0.5% 5,655.00 2,726.84
Tax rate (normal tax and MAT) Normal Tax - Normal Tax - +2% (1,277.63) (306.91)
25.168% 2912% -2% 1,311.93 260.35
MAT - Nil MAT - 21.55%
Inflation rate Revenue: 5.00%  Revenue: 5.73% +1% (788.38) (432.64)
Expenses: 2.72% Expenses: 3.20% -1% 529.45 36078
to 4.56% to 4.35%
Additional tariff (applicable only for NA 2.39% +1% NA 210.48
BDTCL) -1% (210.48)

The independent valuer has considered effect of COVID-19 on the significant unobservable inputs used in fair valuation as
referred above.

Note 19B: Fair value hierarchy
The following table provides the fair value measurement hierarchy of the Trust’s assets and liabilities:

Quantitative disclosures fair value measurement hierarchy for assets and liabilities as at March 31, 2020 and March 31, 2019:

Fair value measurement using

Date of valuation Quoted prices in Significant Significant
active markets observable inputs unobservable inputs
(Level 1) (Level 2) (Level 3)

Assets for which fair values are disclosed:
Investment in subsidiaries March 31, 2020 - - 98,365.08
(including loan to subsidiaries)* March 31, 2019 - - 4370215

There have been no transfers between Level 1, Level 2 during the year ended March 31, 2020 and 31 Mach 2019.

* Statement of net assets at fair value and statement of total returns at fair value require disclosures regarding fair value of assets (liabilities
are considered at book values). Since the fair value of assets other than investments in subsidiaries approximate their book values, hence only
investment in subsidiaries including loans to subsidiaries has been disclosed above.
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Note 20: Related party disclosures
I.  List of related parties as per the requirements of Ind AS 24 - Related Party Disclosures
(A) Name of related party and nature of its relationship:
Subsidiaries

Sterlite Grid 1 Limited (SGL1)

Sterlite Grid 2 Limited (SGL2)

Sterlite Grid 3 Limited (SGL3)

Bhopal Dhule Transmission Company Limited (BDTCL)
Jabalpur Transmission Company Limited (JTCL)

RAPP Transmission Company Limited (RTCL)

Purulia & Kharagpur Transmission Company Limited (PKTCL)
Maheshwaram Transmission Limited (MTL)

Patran Transmission Company Limited (PTCL)

NRSS XXIX Transmission Limited (“NTL”)

Odisha Generation Phase Il Transmission Limited (“OGPTL”)
East-North Interconnection Company Limited ("ENICL”)

(B) Other related parties under Ind AS-24 with whom transactions have taken place during the year
Entity with significant influence over the Trust
Sterlite Power Grid Ventures Limited (SPGVL)
Esoteric Il Pte. Ltd. (from May 04, 2019)

Il. List of additional related parties as per Regulation 2(1)(zv) of the InvIT Regulations

(A) Parties to IndiGrid
Sterlite Power Grid Ventures Limited (SPGVL) - Sponsor and Project Manager of IndiGrid (refer note 1 below)
Sterlite Investment Managers Limited (SIML) - Investment Manager of IndiGrid (refer note 2 below)
Axis Trustee Services Limited (ATSL) - Trustee of IndiGrid

(B) Promoters of the parties to IndiGrid specified in (A) above
Sterlite Power Transmission Limited- Promoter of SIML (refer note 2 below)
Sterlite Power Transmission Limited- Promoter of SPGVL
Axis Trustee Limited- Promoter of ATSL
Electron IM Pte. Ltd.- Promoter of SIML

(C) Directors of the parties to IndiGrid specified in (A) above
(i) Directors of SPGVL:
Pravin Agarwal
Pratik Agarwal
A. R. Narayanaswamy
Avaantika Kakkar
Arun Todarwal (from July 22, 2019)
Zhao Haixia (from September 11, 2019)
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(i)

(iii)

(iv)

v)

(C) The transactions with related parties during the year are as follows:-

Directors of SIML:

Pratik Agarwal

Kuldip Kumar Kaura (till June 07, 2019)

Tarun Kataria

Shashikant Bhojani

Rahul Asthana

Harsh Shah (whole time director)

Sanjay Omprakash Nayar (from June 07, 2019)

Directors of ATSL:

Srinivasan Varadarajan (till December 20, 2018)
Ram Bharoseylal Vaish (till November 08, 2019)
Sidharth Rath (till June 01, 2018)

Rajaraman Viswanathan (till October 10, 2018)
Raghuraman Mahalingam (till September 30, 2018)
Rajesh Kumar Dahiya (from July 11, 2018)

Sajnay Sinha (from October 10, 2018)

Ganesh Sankaran (from April 18, 2019)

Relative of directors mentioned above:
Sonakshi Agarwal

Jyoti Agarwal
Sujata Asthana

Firm in which director of sponsor is partner:
Cyril Amarchand Mangaldas

(INR in millions)

Particulars Relation 2019-20 2018-19

1. Unsecured loans given to subsidiaries
Jabalpur Transmission Company Limited Subsidiary 1,203.10 4,321.37
Bhopal Dhule Transmission Company Limited Subsidiary 166.20 20.00
RAPP Transmission Company Limited Subsidiary - -
Purulia & Kharagpur Transmission Company Limited Subsidiary - -
Maheshwaram Transmission Limited Subsidiary - 40.00
Patran Transmission Company Limited Subsidiary - 1,686.89
Sterlite Grid 1 Limited Subsidiary - 252.80
Sterlite Grid 2 Limited Subsidiary 1,089.93 -
Sterlite Grid 3 Limited Subsidiary - -
NRSS XXIX Transmission Limited Subsidiary 29,483.42 -
Odisha Generation Phase-Il Transmission Limited Subsidiary 6,143.52 -

2. Interest income from subsidiaries
Jabalpur Transmission Company Limited Subsidiary 2,541.68 1,905.14
Bhopal Dhule Transmission Company Limited Subsidiary 1,305.15 1,298.27
RAPP Transmission Company Limited Subsidiary 34517 381.89
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(INR in millions)

Particulars Relation 2019-20 2018-19
Purulia & Kharagpur Transmission Company Limited Subsidiary 592.69 59815
Maheshwaram Transmission Limited Subsidiary 568.58 562.52
Patran Transmission Company Limited Subsidiary 236.71 139.97
Sterlite Grid 1 Limited Subsidiary 17.45 0.52
Sterlite Grid 2 Limited Subsidiary 12771 -
Sterlite Grid 3 Limited Subsidiary 109.20 -
NRSS XXIX Transmission Limited Subsidiary 3,484.61 -
Odisha Generation Phase-Il Transmission Limited Subsidiary 621.56 -

3. Repayment of loan from subsidiaries
Jabalpur Transmission Company Limited Subsidiary 10919 -
Bhopal Dhule Transmission Company Limited Subsidiary 901 -
RAPP Transmission Company Limited Subsidiary 13117 201.60
Purulia & Kharagpur Transmission Company Limited Subsidiary 126.25 -
Maheshwaram Transmission Limited Subsidiary - -
Patran Transmission Company Limited Subsidiary 3371 101.77
Sterlite Grid 1 Limited Subsidiary 252.80 -
Sterlite Grid 2 Limited Subsidiary - -
Sterlite Grid 3 Limited Subsidiary 2,059.72 -
NRSS XXIX Transmission Limited Subsidiary 3,778.81 -
Odisha Generation Phase-ll Transmission Limited Subsidiary 14413 -
East-North Interconnection Company Limited Subsidiary 26.39 -

4. Purchase of equity shares of SGL2
Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 12,626.66 -

Entity with significant influence

5. Purchase of equity shares of SGL3

Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 518.31 -
Entity with significant influence

6. Purchase of loan to SGL3

Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 2,289.49 -
Entity with significant influence

7. Purchase of equity shares of ENICL

Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 1,259.46 -
Entity with significant influence
Sterlite Power Transmission Limited Promoters of the parties to IndiGrid 29.09 -

8. Purchase of loan to ENICL

Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 587.00 -
Entity with significant influence

9. Received towards indemnification of liabilities

Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 18.66 53.47
Entity with significant influence

10. Reimbursement of expenses paid
Jabalpur Transmission Company Limited Subsidiary - 0.32
Bhopal Dhule Transmission Company Limited Subsidiary - 015

11. Issue of unit capital
Esoteric Il Pte. Ltd Entity with significant influence 11,412.04 -

over the Trust
Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 2,30013 -
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(INR in millions)

Particulars Relation 2019-20 2018-19
12. Distribution to unit holders
Esoteric Il Pte. Ltd Entity with significant influence 1,224.32 -
over the Trust
Sterlite Power Grid Ventures Limited Sponsor and Project Manager/ 968.32 709.20
Entity with significant influence
Pravin Agarwal Director of Sponsor 3.06 11.60
Pratik Agarwal Director of Sponsor and 4.4 1.22
Investment Manager
Harsh Shah Whole time director of Investment 012 0.06
Manager
Sonakshi Agarwal Relative of director 018 -
Jyoti Agarwal Relative of director 0.24 -
Sujata Asthana Relative of director 0.67 -
Arun Todarwal Director of Sponsor 0.06 -
A. R. Narayanaswamy Director of Sponsor 015 -
13. Advance receivable in cash
Sterlite Grid 1 Limited Subsidiary - 9.00
14. Trustee Fee
Axis Trustee Services Limited (ATSL) Trustee 2.36 216
15. Legal and professional services taken
Cyril Amarchand Mangaldas Firm in which director of sponsor is 26.62 -
partner
16. Amount paid against indemnification of dues
Jabalpur Transmission Company Limited# Subsidiary - 50.41

(D) The outstanding balances of related parties are as follows:-

(INR in million)
Particulars Relation March 31,2020 March 31,2019
1. Unsecured loan receivable Subsidiary 71,274.41 37,064.04
2. Interest receivable from subsidiaries Subsidiary 281.64 446.03
3. Advance receivable in cash Subsidiary - 13.60
4.  Non-Convertible Debentures of subsidiary Subsidiary 5,823.90 6,449.71
(including accrued interest on EIR)
5. Investment in equity shares of subsidiary (excluding Subsidiary 17,098.27 1,435.35
provision for impairment)
6. Optionally convertible redeemable preference Subsidiary 1,001.96 1,001.96
shares (excluding provision for impairment)
7.  Payable towards project acquired Sponsor and Project Manager/ 1,897.00 -
Entity with significant influence
8. Payable towards legal and professional services Firm in which director of sponsor 518 -
is partner

Note 1: Sterlite Power Grid Ventures Limited (‘'SPGVL) has entered into “Inter-se sponsor agreement” dated April 30, 2019 (“the Agreement”) with
Esoteric Il Pte. Ltd. to designate Esoteric Il Pte. Ltd as a “Sponsor” of the Trust subject to approval from SEBI in terms of SEBI InvIT Regulations.

Note 2: Pursuant to “Share Subscription and Purchase Agreement” (‘the agreement’) executed between Electron IM Pte. Ltd. and Sterlite Power
Transmission Limited ['SPTL, the holding company of Sterlite Investment Managers Limited (‘SIML), the Investment Managers of the Trust] on April
30, 2019, SPTL shall sell 74% of its stake in SIML as specified in the agreement.

#Sponsor has paid to IndiGrid towards deposits paid by IndiGrid’s subsidiaries for tax litigations for which Sponsor is liable.
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Details in respect of related party transactions involving acquisition of InvIT assets as required by Para 4.4(b)(iv) of Section
A of Annexure A to SEBI Circular dated October 20, 2016 are as follows:

For the financial year ended March 31, 2020: Refer disclosure below:
For the financial year ended March 31, 2019: No acquisition of InvIT assets from related parties during the year.

(A) Summary of the valuation reports (issued by the independent valuer appointed under the InvIiT Regulations):

(INR in million)

Particulars NTL OGPTL ENICL
Enterprise value 41,626 12,840 11,355
Method of valuation Discounted Cash Flow

Discounting rate (WACC): 812% 8.42% 877%

(B) Material conditions or obligations in relation to the
transactions:

Acquisition of NRSS XXIX Transmission Limited (NTL)
(through acquisition of Sterlite Grid 2 Limited):

Pursuant to the share purchase agreements dated April 30,
2019 (“SPA”) executed among Sterlite Power Grid Ventures
Limited, Axis Trustee Services Limited, Sterlite Investment
Managers Limited, Sterlite Grid 2 Limited and NRSS XXIX
Transmission Limited for acquisition of equity stake in NTL.
IndiGrid has acquired 100% of equity in Sterlite Grid 2 Limited
which is the holding company of NTL.

The acquisition of NTL and SG2L was financed by money raised
through Qualified Institutional Placement (QIP) of INR 25,140
million and from issue of Non-Convertible Debentures of
INR 21,000 million (rate of interest- 8.60% to 910%) by IndiGrid.
No fees or commission were received/to be received by any
associate of the related party in relation to the transaction.

Acquisition of Odisha Generation Phase-ll Transmission
Limited (OGPTL) (through acquisition of Sterlite Grid 3
Limited):

Pursuant to the share purchase agreements dated April 30,
2019 as amended on June 28, 2019 (“SPA”) executed among
Sterlite Power Grid Ventures Limited, Axis Trustee Services
Limited, Sterlite Investment Managers Limited, Sterlite Grid 3
Limited and Odisha Generation Phase-ll Transmission Limited
for acquisition of equity stake in OGPTL. IndGrid has acquired
100% of equity in Sterlite Grid 3 Limited which is the holding
company of OGPTL.

The acquisition of OGPTL and SG3L were financed by issue
of Non-Convertible Debentures of INR 21,000 million (rate of
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interest- 8.60% to 9.10%) by IndGrid. No fees or commission
were received/to be received by any associate of the related
party in relation to the transaction.

Acquisition of East-North
Limited (ENICL) :

Interconnection Company

Pursuant to the share purchase agreements dated March 23,
2020 (“SPA”) executed among Sterlite Power Grid Ventures
Limited, Axis Trustee Services Limited, Sterlite Investment
ManagersLimited,Sterlite PowerTransmissionLimitedand East-
North Interconnection Limited (‘ENICL) for acquisition of equity
stake in ENICL. IndiGrid has acquired 49% of equity in ENICL.
The acquisition of ENICL was financed by money raised
through Quialified Institutional Placement (QIP) of INR 25,140
million by IndiGrid and from issue of Non-Convertible
Debentures of INR 22,750 million (rate of interest- 8.40% to
9.10%) by IndiGrid and from internal accruals during the year.
No fees or commission were received/to be received by any
associate of the related party in relation to the transaction.

Note 21: Segment reporting

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

Note 22: Financial risk management objectives and
policies

The Trust’s principal financial liabilities comprise of borrowings
and other financial liabilities. The main purpose of these
financial liabilities is to finance the Trust’s operations. The



INTRODUCTION

CORPORATE OVERVIEW MANAGEMENT REPORTS FINANCIAL STATEMENTS

Trust’s principal financial assets include investments, loans,
cash and bank balances and other financial assets that derive
directly from its operations.

The Trust may be exposed to market risk, credit risk
and liquidity risk. The Investment Manager oversees the
management of these risks. All derivative activities for risk
management purposes are carried out by specialist teams that
have the appropriate skills, experience and supervision. It is
the Trust’s policy that no trading in derivatives for speculative
purposes may be undertaken. The management reviews and
agrees policies for managing each of these risks, which are
summarised below.

The Risk Management policies of the Trust are established
to identify and analyse the risks faced by the Trust, to set
appropriate risk limits and controls and to monitor risks and
adherence to limits. Risk management policies and systems
are reviewed regularly to reflect changes in market conditions
and the Trust’s activities.

Management has overall responsibility for the establishment
and oversight of the Trust’s risk management framework.

(A) Market risk

Market risk is the risk that the fair value of future cash
flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises three
types of risk: interest rate risk, currency risk and other
price risk such as equity price risk. Financial instruments
affected by market risk include loans and borrowings
and investments.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash
flows of a financial instrument will fluctuate because of
changes in market interest rates. The Trust’s borrowings
are at fixed rate, hence the Trust is not exposed to
Interest rate risk.

Foreign currency risk

Foreign currency risk is the risk that the fair value or
future cash flows of an exposure will fluctuate because
of changes in foreign exchange rates. The Trust did not

(B)

©

have any exposure in foreign currency as at March 31,
2020 and March 31, 2019

Equity price risk

The Trust’s investments in equity shares of subsidiaries
are susceptible to market price risk arising from
uncertainties about future values of those investments.
Reports on the equity portfolio are submitted to the senior
management on a regular basis. The Board of Directors
of the Investment Manager reviews and approves all
equity investment decisions.

At the reporting date, the exposure to equity investments
in subsidiary at carrying value was INR 15,169.05 million
(March 31, 2019: INR 735.53 million). Sensitivity analyses
of significant unobservable inputs used in the fair value
measurement are disclosed in Note 19A.”

Credit risk

Credit risk is the risk that a counterparty will not meet
its obligations under a financial instrument or customer
contract, leading to a financial loss. The Trust is
exposedto creditrisk fromits investing activities including
loans to subsidiaries, deposits with banks and other
financial instruments. As at March 31,2020 and March 31,
2019, the credit risk is considered low since substantial
transactions of the Trust are with its subsidiaries.

Liquidity risk

Liquidity risk is the risk that the Trust may encounter
difficulty in meeting its present and future obligations
associated with financial liabilities that are required
to be settled by delivering cash or another financial
asset. The Trust’'s objective is to, at all times, maintain
optimum levels of liquidity to meet its cash and collateral
obligations. The Trust requires funds both for short term
operational needs as well as for long term investment
programs mainly in transmission projects. The Trust
closely monitors its liquidity position and deploys a
robust cash management system. It aims to minimise
these risks by generating sufficient cash flows from its
current operations, which in addition to the available
cash and cash equivalents and liquid investments will
provide liquidity.
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The liquidity risk is managed on the basis of expected maturity dates of the financial liabilities. The other financial liabilities
are with short term durations. The table below summarises the maturity profile of the Trust’s financial liabilities based on

contractual undiscounted payments:

INR in million

Particulars Less than 3 months to 1to 5 years More than Total
3 months 12 months 5 years

March 31, 2020

Borrowings - - 22,682.16 16,800.05 39,482.21
Other financial liabilities * 193.33 1,897.00 - - 2,090.33
Total 193.33 1,897.00 22,682.16 16,800.05 41,572.54
March 31, 2019

Borrowings - - - 16,795.46 16,795.46
Other financial liabilities * 231.68 - - - 23168
Total 231.68 - - 16,795.46 17,02714

* Includes amount of INR Nil (March 31, 2019: INR 156.72 million) being payable towards project acquired.

Note 23: Impact of COVID-19

The management has evaluated the impact of COVID 19
pandemic & lockdown imposed by the Government of India
on the Trust.

The Trust receives income mainly in the form of interest
income on loans given to subsidiaries which are engaged
in the construction and operation & maintenance of power
transmission lines and substations (‘power transmission
infrastructure’). These subsidiaries are governed by section 63
of The Electricity Act 2003 where in as per the Transmission
Service Agreements (‘TSAS’) tariff revenue is accrued based
on availability of power transmission infrastructure. Further,
the Government of India has declared power transmission as
“”an essential service”” therefore the subsidiaries are able to
ensure availability of power transmission infrastructure and
carry out maintenance activities during the lockdown period.

99

As the tariff revenues of the subsidiaries are linked to
availability, irrespective of the quantum of power transmitted
through the power transmission infrastructure and
considering the Point of Connection (‘PoC’) mechanism the
risk of non-collection of transmission charges receivables
as of March 31, 2020 is minimum, however there could be
delays in collection of trade receivables and unbilled revenue
of the subsidiaries.
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Therefore, the management believes that the Trust will be
able to receive interest income from the subsidiaries. In
assessing the recoverability of receivables and investment in
subsidiaries, the Trust has considered internal and external
information up to the date of approval of these standalone
financial statements including from
regulatory agencies and LTTCs. Further, the management
believes that there is no risk in the Trust’s ability to continue
as going concern and meeting its liabilities as and when they
fall due.

communication

The management will continue to monitor and assess impact
of economic conditions arising due to COVID 19. The impact
of COVID 19 may differ from that expected at the date of
approval of these standalone financial statements

Note 24: Contingent liabilities

The Trust has no contingent liability to be reported.

Note 25: Capital management

For the purpose of the Trust’s capital management, capital
includes issued unit capital and all other reserves attributable
to the unit holders of the Trust. The primary objective of the
Trust’s capital management is to ensure that it maintains
a strong credit rating and healthy capital ratios in order to
support its business and maximise unit holder value.
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The Trust manages its capital structure and makes adjustments to it in light of changes in economic conditions and the
requirements of the financial covenants. To maintain or adjust the capital structure, the Trust may adjust the distribution to
unitholders (subject to the provisions of InvIT regulations which require distribution of at least 90% of the net distributable cash
flows of the Trust to unit holders), return capital to unitholders or issue new units. The Trust monitors capital using a gearing ratio,
which is net debt divided by total capital plus net debt. The Trust’s policy is to keep the gearing ratio optimum. The Trust includes
within net debt, interest bearing loans and borrowings and other payables less cash and cash equivalents, other bank balances

and short term investments.

INR in million

March 31, 2020 March 31, 2019

Borrowings 39,482.21 16,795.46
Other financial liabilities 2,090.33 231.68
Less: Cash and cash equivalents, other bank balances and short term investments (2,927.73) (1,290.23)
Net debt (A) 38,644.81 15,736.91
Unit capital 53,145.69 28,380.00
Other equity (1,713.72) (51917)
Total capital (B) 51,431.97 27,860.83
Capital and net debt [(C) = (A) + (B)] 90,076.78 43,597.74
Gearing ratio (C) / (A) 42.90% 36.10%

Note 26: Capital and other Commitments

The Trust has entered into a Framework agreement on April 30, 2019 with Sterlite Grid Ventures Limited (‘'SPGVL) for acquisition
of Gurgaon-Palwal Transmission Limited (‘GPTL), NER Il Transmission Limited (‘NER’) and Khargone Transmission Limited (‘KTL).
The board of directors of Sterlite Investment Managers Limited and unitholders of India Grid Trust have approved acquisition of
GPTL on April 08, 2020 and May 09, 2020 respectively.

Note 27: Subsequent event

On May 27, 2020, the Board of directors of the Investment Manager approved a distribution of INR 3 per unit for the period
January 01, 2020 to March 31, 2020 to be paid on or before 15 days from the date of declaration.

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

As per our report of even date

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

Chartered Accountants Sterlite Investment Managers Limited

Firm Registration No. 324982E/E300003 (as Investment Manager of India Grid Trust)

per Arvind Sethi Harsh Shah Swapnil Patil
Partner CEO & Whole Time Director Company Secretary
Membership Number : 089802 DIN: 02496122

Place : Pune Place : Mumbai Place : Mumbai
Date : May 27, 2020 Date : May 27, 2020 Date : May 27, 2020
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ACM Audit Committee Meeting

ALM Allotment Committee Meeting

ATSL Axis Trustee Services Limited

ATV All-Terrain Vehicle

AUM Asset Under Management

Availability The percentage amount of time for which the asset is available for power flow
BDTCL Bhopal Dhule Transmission Company Limited
BM Board Meeting

BOOM Build Own Operate & Maintain

BRICS Brazil Russia India China & South Africa

BSE BSE Limited

BU Billion Units

CAGR Compounded Annual Growth Rate

CEA Central Electricity Authority

CEO Chief Executive Officer

CERC Central Electricity Regulatory Commission
CFA Chartered Financial Analyst

C.G. Chhattisgarh

CIA Central Intelligence Agency

CIN Corporate Identification Number

ckms circuit kilometers

COD/CoD Commercial Operation Date

CTU Central Transmission Utility

CcY Calendar Year

D/C Double Circuit

DDUGJY Deen Dayal Upadhyaya Gram Jyoti Yojana
Dl Domestic Institutional Investor

DIN Director Identification Number

Discom Distribution Company

DPU Distribution Per Unit

DRHP Draft Red Herring Prospectus

DSRA Debt Service Reserve Account

EBITDA Earnings before interest, taxes, depreciation and amortization
ECB External Commercial Borrowing

EGM Extraordinary General Meeting

EHS Environment Health & Safety

EHV Extra High Voltage

EMDEs Emerging Markets & Development Economies
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East North Interconnection Company Limited

EPC Engineering Procurement & Construction
EPM Environmental Protection Measures

FDI Foreign Direct Investment

FICCI Federation of Indian Chambers of Commerce & Industry
Fll Foreign Institutional Investor

F/W Forward

FY Financial Year

FYP Five Year Plan

GIS Gas Insulated Substation

GTTPL Goa Tamnar Transmission Project Limited
Gol Government of India

GPTL Gurgaon Palwal Transmission Limited
G-Sec Government securities

GST Goods & Services Tax

GW Giga Watt

HVDC High Voltage Direct Current

IAS Indian Administrative Service

IBEF India Brand Equity Foundation

ICDR Issue of Capital & Disclosure Requirements
ICM Investment Committee Meeting

ICT Information and Communication Technologies
IDC Interest During Construction

IGL IndiGrid Limited (Erstwhile SGL-1)

IGL 1 IndiGrid 1 Limited (Erstwhile SGL-2)

IGL 2 IndiGrid 2 Limited (Erstwhile SGL-3)

IMF International Monetary Fund

IMS Integrated Management System

IndiGrid India Grid Trust

INR Indian National Rupee

InvIT Infrastructure Investment Trust

IPAs Initial Portfolio Assets i.e. BDTCL and JTCL
IPDS Integrated Power Development Scheme
IPO Initial Public Offering

IPTC Independent Private Transmission Company
IRR Internal rate of return

ISTS Inter State Transmission System

J-B line Jabalpur Bina line (an element of JTCL)
J-D line Jabalpur Dharamjaygarh line (an element of JTCL)
JTCL Jabalpur Transmission Company Limited
KTL Khargone Transmission Limited

kV kilo Volt
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kWh kilo Watt hour

LiDAR Light Detection and Ranging, a surveying method that measures distance to a target by illuminating
the target with pulsed laser light

LILO Loop-In-Loop-Out

LTTC Long Term Transmission Customer

MAT Minimum Alternate Tax

MF Mutual Fund

MMRDA Mumbai Metropolitan Region Development Authority

Mn Million

MP Madhya Pradesh

MPPTCL Madhya Pradesh Power Transmission Company Limited

MSETCL Maharashtra State Electricity Transmission Company Limited

MTL Maheshwaram Transmission Limited

MTM Mark to Market

MVA Mega Volt Ampere

MW Mega Watt

NAV Net Asset Value

NBFC Non Banking Financial Company

NCDs Non Convertible Debentures

NCLT National Company Law Tribunal

NDCF Net Distributable Cash flow (is the net cash flow that the trust has at its disposal for distribution to
IndiGrid during a particular period in accordance with the formula defined in the Offer Document)

NER-II North Eastern Region - Il NRSS Northern Region System Strengthening

NRC Nomination & Remuneration Committee

NSE National Stock Exchange of India Limited

NTL NRSS XXIX Transmission Limited

O&M Operation & Maintenance

Offer Document

Final offer document of India Grid Trust units, filed with SEBI on May 15, 2017 OFTO Offshore
Transmission Owner

OGPTL Odisha Generation Phase Il Transmission Limited
PAT Profit After Tax

PGCIL Power Grid Corporation of India Limited

PIMA Project Implementation and Management Agreement
PKTCL Purulia & Kharagpur Transmission Company Limited
PoC Point of Connection

PPA Power Purchase Agreement

PPE Personal Protective Equipment

QHSE Quality, Health, Safety, Environment

RBI Reserve Bank of India

REC Rural Electrification Corporation

ROCE Return on Capital Employed

ROE Return on Equity

ROFO Right of First Offer
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ROW Right of Way

RTA Registrar and Share Transfer Agent
RTCL RAPP Transmission Company Limited
S/C Single Circuit

SCADA Supervisory Control and Data Acquisition

SCOD/Scheduled

COD Scheduled Commercial Operation Date defined as per Schedule 3 of TSA

SEBI

Securities & Exchange Board of India

SECI Solar Energy Corporation of India

SGL-1 Sterlite Grid 1 Limited (renamed to IGL)

SGL-2 Sterlite Grid 2 Limited (renamed to IGL-1)

SGL-3 Sterlite Grid 3 Limited (renamed to IGL-2)

SGL-4 Sterlite Grid 4 Limited

SGL-5 Sterlite Grid 5 Limited

SIML Sterlite Investment Managers Limited

SOP Standard Operating Procedure

SPGVL Sterlite Power Grid Ventures Limited

SPTL Sterlite Power Transmission Limited

SPV Special Purpose Vehicle

SRC Stakeholder Relationship Committee

STL Sterlite Technologies Limited

Tariff Composed of non-escalable, escalable and incentive component. The incentive component is
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Disclaimer

This report is prepared and issued by Sterlite Investment Managers Limited (the “Investment Manager”) on behalf of and in its capacity as the investment manager of
India Grid Trust (“IndiGrid”) for general information purposes only without regards to specific objectives, financial situations or needs of any particular person and
should not be construed as legal, tax, investment or other advice.

This report is not a prospectus, a statement in lieu of a prospectus, an offering circular, an offering memorandum, an advertisement, an offer or an offer document
under the Companies Act, 2013, the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended, or any other applicable
law in India. This report does not constitute or form part of and should not be construed as, directly or indirectly, any offer or invitation or inducement to sell or issue
or an offer, or any solicitation of any offer, to purchase or sell any securities.

This report should not be considered as a recommendation that any person should subscribe for or purchase any securities of: (i) IndiGrid or its portfolio assets (being,
IndiGrid Limited, IndiGrid 1 Limited, IndiGrid 2 Limited, Bhopal Dhule Transmission Company Limited, East-North Interconnection Company Limited, Jabalpur
Transmission Company Limited, Maheshwaram Transmission Limited, RAPP Transmission Company Limited, Purulia Kharagpur Transmission Company Limited, Patran
Transmission Company Limited, NRSS XXIX Transmission Limited, Odisha Generation Phase Il Transmission Limited, Jhajjar KT Transco Private Limited*) (collectively,
the “IndiGrid Group”), or (ii) its Sponsor (being Sterlite Power Grid Ventures Limited) or subsidiaries of the Sponsor (collectively, the “Sponsor Entities”), and should not
be used as a basis for any investment decision.

Unless otherwise stated in this report, the information contained herein is based on management information and estimates. The information contained in this report is
only current as of its date, unless specified otherwise, and has not been independently verified. Please note that, you will not be updated in the event the information
in the report becomes stale. This report comprises information given in summary form and does not purport to be complete and it cannot be guaranteed that such
information is true and accurate. You must make your own assessment of the relevance, accuracy and adequacy of the information contained in this report and must
make such independent investigation as you may consider necessary or appropriate for such purpose. Moreover, no express or implied representation or warranty is
made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the information presented or contained in this report. Further, past
performance is not necessarily indicative of future results. Any opinions expressed in this report or the contents of this report are subject to change without notice.

None of the IndiGrid Group or the Sponsor Entities or the Investment Manager or the Axis Trustee Company Limited or any of their respective affiliates, advisers or
representatives accept any liability whatsoever for any loss howsoever arising from any information presented or contained in this report. Furthermore, no person is
authorized to give any information or make any representation which is not contained in, or is inconsistent with, this report. Any such extraneous or inconsistent
information or representation, if given or made, should not be relied upon as having been authorized by or on behalf of the IndiGrid Group or the Sponsor Entities.

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

This report contains certain statements of future expectations and other forward-looking statements, including those relating to IndiGrid Group’s general business
plans and strategy, its future financial condition and growth prospects, and future developments in its sectors and its competitive and regulatory environment. In
addition to statements which are forward looking by reason of context, the words ‘may’, ‘will’, ‘should’, ‘expects’, ‘plans’, ‘intends’, ‘anticipates’, ‘believes’, ‘estimates’,
‘predicts’, ‘potential’ or ‘continue’ and similar expressions identify forward- looking statements.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in
the future. Forward-looking statements are not guarantees of future performance including those relating to general business plans and strategy, future outlook and
growth prospects, and future developments in its businesses and its competitive and regulatory environment. No representation, warranty or undertaking, express
or implied, is made or assurance given that such statements, views, projections or forecasts, if any, are correct or that the any objectives specified herein will be
achieved. All forward-looking statements are subject to risks, uncertainties and assumptions that could cause actual results, performances or events to differ materially
from the results contemplated by the relevant forward looking statement. The factors which may affect the results contemplated by the forward-looking statements
could include, among others, future changes or developments in (i) the IndiGrid Group’s business, (i) the IndiGrid Group’s regulatory and competitive environment,
(iii) the power transmission sector, and (iv) political, economic, legal and social conditions. Given the risks, uncertainties and other factors, viewers of this report are
cautioned not to place any reliance on these forward looking statements for making any investment decisions or any other purpose.

** Pending closure of transaction



CORPORATE
INFORMATION

This information is as on March 31, 2020

Board of Directors

Mr. Tarun Kataria - Independent Director

Late Mr. Shashikant H Bhojani - Independent Director

Mr. Rahul Asthana - Independent Director

Mr. Sanjay Nayar - Non-Executive Director

Mr. Pratik Agarwal - Non-Executive Director

Mr. Harsh Shah - Chief Executive Officer & Wholetime Director

Key Managerial Personnel (KMP)

Mr. Harsh Shah - Chief Executive Officer

Ms. Meghana Pandit - Head - M&A and Investor Relations
Ms. Divya Bedi Verma - Senior Vice President - Finance

Mr. Satish Talmale - Chief Operating Officer

Mr. Bigyan Parija - Chief Design Officer

Mr. Swapnil Patil - Company Secretary & Compliance Officer
Mr. Kundan Kishore - Head — Human Resources

Investment Committee

Mr. Tarun Kataria - Chairperson
Late Mr. S H Bhojani - Member
Mr. Rahul Asthana - Member
Mr. Sanjay Nayar - Member

Mr. Pratik Agarwal - Member

Audit Committee

Mr. Tarun Kataria - Chairperson
Late Mr. S H Bhojani - Member
Mr. Rahul Asthana - Member
Mr. Sanjay Nayar - Member

Mr. Pratik Agarwal - Member

Stakeholders’ Relationship Committee
Late Mr. S H Bhojani - Chairperson

Mr. Rahul Asthana - Member

Mr. Sanjay Nayar - Member

Mr. Pratik Agarwal - Member

Nomination and Remuneration Committee
Late Mr. S H Bhojani - Chairperson

Mr. Tarun Kataria - Member

Mr. Sanjay Nayar - Member

Mr. Pratik Agarwal - Member

Allotment Committee

Mr. Rahul Asthana - Chairperson
Late Mr. S H Bhojani - Member
Mr. Sanjay Nayar - Member

Mr. Pratik Agarwal - Member
Mr. Harsh Shah - Member

Risk Management Committee
Mr. Rahul Asthana - Chairperson
Mr. Tarun Kataria - Member

Mr. Sanjay Nayar - Member

Mr. Pratik Agarwal - Member

Registered Office

Sterlite Investment Managers Limited

Maker Maxity, 5 North Avenue, Level 5,

Bandra-Kurla Complex, Bandra (East),

Mumbai - 400 051, Maharashtra, India

Tel: 49122 4996 2200 | Fax: +91 22 4996 2288
Corporate Identity Number: U28113MH2010PLC308857

Corporate Office

India Grid Trust

F-1, The Mira Corporate Suites, 1&2, Ishwar Nagar,
Mathura Road, New Delhi - 110065, Delhi.

Tel: 49122 4996 2200 | Fax: +91 22 4996 2288
E-mail: complianceofficer@indigrid.co.in

Website: http://www.indigrid.co.in

Registrar and Transfer Agent

KFIN Technologies Private Limited

(Unit: India Grid Trust)

Karvy Selenium Tower B, Plot No. 31-32, Gachibowli,
Financial District, Nanakramguda, Hyderabad - 500 032
E-mail: support.indiagrid@kfintech.com

Tel: +91 40 33215205

Investor Relations

Ms. Meghana Pandit
E-mail Id: investor.relations@indigrid.co.in

Valuer

Mr. S Sundararaman

5B, “A” Block, 5th Floor, Mena Kampala Arcade, New #18 & 20,
Thiagaraya Road, T.Nagar, Chennai — 600 017

Auditor

SRBC&ColLLP

C Wing, Ground Floor, Panchshil Tech Park

(Near Don Bosco School), Pune - 411 006, Maharashtra, India

List of Bankers / Financial Institutions

Axis Bank Limited

Indusind Bank Limited

Federal Bank Limited

Kotak Mahindra Bank Limited

India Infrastructure Finance Company (UK) Limited
ICICI Bank Limited

HDFC Bank Limited

Central Bank of India Limited



AndiGrid

India Grid Trust

F-1, The Mira Corporate Suites, 1& 2, Ishwar Nagar, Mathura Road, New Delhi - 110 065.
Tel: +91 22 4996 2200 | Fax: +91 22 4996 2288 | Email: complianceofficer@indigrid.co.in

Compliance Officer: Mr. Swapnil Patil

http://www.indigrid.co.in

Concept, Content & Design

WYATT Prism

cations (info@wyatt.co.in)

comm



Strictly Private and Confidential

CFAS-2/20-21/CHENNAI/VR/2
Date: 27t May 2020

The Board of Directors Mr. S Sundararaman

Sterlite Investment Managers Limited Registered Valuer,

12th Floor, we work, 247 Park, 5B, “A” Block,

247 embassy, Hindustan C. Bus Stop, 5" Floor, Mena Kampala Arcade,
Lal Bahadur Shastri Road, New #18 & 20, Thiagaraya Road,
Gandhi Nagar, Vikhroli West, T.Nagar,

Mumbai City, Maharashtra, 400079 Chennai - 600 017

The Board of Directors

India Grid Trust

(Axis Trustee Services Limited acting on behalf of the Trust)
12t Floor, we work, 247 Park,

247 embassy, Hindustan C. Bus Stop,

Lal Bahadur Shastri Road,

Gandhi Nagar, Vikhroli West,

Mumbai City, Maharashtra, 400079

Sub: Valuation as per SEBI (Infrastructure Investment Trusts) Requlations, 2014, as amended
(“the SEBI InvIT Regulations”)

Dear Sirs/Madams,

[, Mr. S. Sundararaman (“Registered Valuer” or “RV” or “I” or “My” or “Me”) bearing IBBI registration
number IBBI/RV/06/2018/10238, have been appointed vide letter dated 1t April 2020 as an
independent valuer, as defined under the SEBI InvIT Regulations, by Sterlite Investment Managers
Limited (“the Investment Manager” or “SIML”), acting as the investment manager for India Grid Trust
(“the Trust”) and Axis Trustee Services Limited (“the Trustee”) acting as the trustee for the Trust, for the
purpose of the financial valuation of the special purpose vehicles (defined hereinafter below) as per the
requirements of the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended (“SEBI InvIT Regulations”).

The Trust operates and maintains the following special purpose vehicles:

Sr No. Name of the SPV
1 Bhopal Dhule Transmission Company Limited ("BDTCL")
Jabalpur Transmission Company Limited ("JTCL")
Maheshwaram Transmission Limited ("MTL")
RAPP Transmission Company Limited ("RTCL")
Purulia & Kharagpur Transmission Company Limited ("PKTCL")
Patran Transmission Company Limited ("PTCL")
Northern Region Strengthening Scheme XXIX Transmission Limited ("NRSS")
Odisha Generation Phase - Il Transmission Limited ("OGPTL")
East-North Interconnection Company Limited ("ENICL")

© 00 NO O b WwWwiN

(Together referred to as “the SPVs”).
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The SPVs were acquired by the Trust and are to be valued as per Regulation 21(4) contained in the
Chapter V of the SEBI InvIT Regulations.

| have relied on explanations and information provided by the Investment Manager. Although, | have
reviewed such data for consistency, those are not independently investigated or otherwise verified. My
team and | have no present or planned future interest in the Trust, the SPVs or the Investment Manager
except to the extent of this appointment as an independent valuer and the fee for this Valuation Report
(“Report”) which is not contingent upon the values reported herein. The valuation analysis should not
be construed as investment advice, specifically, | do not express any opinion on the suitability or
otherwise of entering into any financial or other transaction with the Trust.

I am enclosing the Report providing opinion on the fair enterprise value of the SPVs on a going concern
basis as at 315t March 2020 (“Valuation Date”). Enterprise Value (“EV”) is described as the total value
of the equity in a business plus the value of its debt and debt related liabilities, minus any cash or cash
equivalents to meet those liabilities. The attached Report details the valuation methodologies used,
calculations performed and the conclusion reached with respect to this valuation.

The analysis must be considered as a whole. Selecting portions of any analysis or the factors that are
considered in this Report, without considering all factors and analysis together could create a
misleading view of the process underlying the valuation conclusions. The preparation of a valuation is
a complex process and is not necessarily susceptible to partial analysis or summary description. Any
attempt to do so could lead to undue emphasis on any particular factor or analysis.

The information provided to me by the Investment Manager in relation to the SPVs included but not
limited to historical financial statements, forecasts/projections, other statements and assumptions about
future matters like forward-looking financial information prepared by the Investment Manager. The
forecasts and projections as supplied to us are based upon assumptions about events and
circumstances which are yet to occur.

By nature, valuation is based on estimates, however, considering the outbreak of COVID-19 Pandemic
and the consequent economic slowdown, the risks and uncertainties relating to the events occurring in
the future, the actual figures in future may differ from these estimates and may have a significant impact
on the valuation of the SPVs.

| have not tested individual assumptions or attempted to substantiate the veracity or integrity of such
assumptions in relation to the forward-looking financial information, however, | have made sufficient
enquiry to satisfy myself that such information has been prepared on a reasonable basis.

Notwithstanding anything above, | cannot provide any assurance that the forward looking financial
information will be representative of the results which will actually be achieved during the cash flow
forecast period.

Further, considering the current crisis in relation to COVID-19 in India and across the globe, | have been
informed by the Investment Manager, that the forecasts / projections provided for the valuation
exercises are prepared after reasonably evaluating and incorporating the impact of outbreak of COVID-
19 pandemic as per prevalent conditions as on date.

The valuation provided by RV and the valuation conclusion are included herein and the Report complies
with the SEBI InvIT Regulations and guidelines, circular or notification issued by the Securities and
Exchange Board of India (“SEBI”) there under.

Mr. S Sundararaman, Registered Valuer, Registered Valuer Registration No - IBBI/RV/06/2018/10238

5B,“A” Block, 5"Floor,Mena Kampala Arcade, New #18 & 20, Thiagaraya Road, T.Nagar, Chennai — 600 017 India Tel:+91 44 2815 4192 Fax:+91 44 4213 2024
Registered offices: 705, Leela Business Park, Andheri-Kurla Road, Andheri (E), Mumbai — 400 059, India

Other offices: Ahmedabad, Bengaluru, Coimbatore, Hyderabad, Kolkata, Mumbai, New Delhi, Pune.
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Please note that all comments in the Report must be read in conjunction with the caveats to the Report,
which are contained in Section 10 of this Report. This letter, the Report and the summary of valuation
included herein can be provided to Trust's advisors and may be made available for the inspection to
the public as a material document and with the SEBI, the stock exchanges and any other regulatory
and supervisory authority, as may be required.

RV draws your attention to the limitation of liability clauses in Section 10 of the Report including the
clause on Limitation on account of COVID-19 and Significant Uncertainty in Valuation.

This letter should be read in conjunction with the attached Report.

Yours faithfully,

igitally signed by
SWAMINATHAN Sct sorcsor

SUNDARARAMA SUNDARARAMAN
N Date: 2020.05.27 10:18:08
+05'30'

S. Sundararaman

Registered Valuer

IBBI Registration No — IBBI/RV/06/2018/10238
Place: Chennai

UDIN - 20028423AAAADV6540

Mr. S Sundararaman, Registered Valuer, Registered Valuer Registration No - IBBI/RV/06/2018/10238

5B,“A” Block, 5"Floor,Mena Kampala Arcade, New #18 & 20, Thiagaraya Road, T.Nagar, Chennai — 600 017 India Tel:+91 44 2815 4192 Fax:+91 44 4213 2024
Registered offices: 705, Leela Business Park, Andheri-Kurla Road, Andheri (E), Mumbai — 400 059, India

Other offices: Ahmedabad, Bengaluru, Coimbatore, Hyderabad, Kolkata, Mumbai, New Delhi, Pune.
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Definition, abbreviation & glossary of terms

Abbreviations

Meaning

BDTCL
BOOM
Capex
CCIL
CERC
Ckms
COD
DCF
EBITDA
ENICL
EV
FCFF
FY
FYP
H&Co.
INR
IVS
JTCL
kV
LTTC
Mn
MTL
NAV
NCA
NRSS
OGPTL
O&M
PGCIL
PKTCL
PTCL
RTCL
RV
SEBI

SEBI InvIT Regulations

SGL1/SGL2/SGL3

SIML or Investment Manager
SPGVL or the Sponsor
TEECL

the SPV

T&D

the Trust or InvIT

the Trustee

TAO

TSA

TWh

WACC

Bhopal Dhule Transmission Company Limited
Build-Own-Operate-Maintain

Capital Expenditure

Clearing Corporation of India Limited

Central Electricity Regulatory Commission

Circuit Kilometres

Commercial Operation Date

Discounted Cash Flow

Earnings Before Interest ,Taxes , Depreciation and Amortization
East-North Interconnection Company Limited
Enterprise Value

Free Cash Flow to the Firm

Financial Year Ended 31st March

Five year Plan

Haribhakti & Co. LLP, Chartered Accountants

Indian Rupees

ICAI Valuation Standards, 2018

Jabalpur Transmission Company Limited

Kilo Volts

Long Term Transmission Customer

Million

Maheshwaram Transmission Limited

Net Asset Value Method

Net Current Assets Excluding Cash and Bank Balances
Northern Region Strengthening Scheme XXIX Transmission Limited
Odisha Generation Phase - Il Transmission Limited
Operation & Maintenance

Power Grid Corporation of India Limited

Purulia & Kharagpur Transmission Company Limited
Patran Transmission Company Limited

RAPP Transmission Company Limited

Registered Valuer

Securities and Exchange Board of India

SEBI (Infrastructure Investment Trusts) Regulations, 2014, as
amended

Sterlite Grid 1 Limited / Sterlite Grid 2 Limited/ Sterlite Grid 3
Limited

Sterlite Investment Managers Limited

Sterlite Power Grid Ventures Limited

Techno Electric & Engineering Company Limited
Special Purpose Vehicle

Transmission & Distribution

India Grid Trust

Axis Trustee Services Limited

Tariff Adoption Order

Transmission Service Agreement

Terawatt Hour

Weighted Average Cost of Capital
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Executive Summary

1.1. Background

The Trust

1.1.1. India Grid Trust (“the Trust”) was established on 215t October 2016 as an irrevocable trust pursuant
to the trust deed under the provisions of the Indian Trusts Act, 1882 by SPGVL and is registered
with the Securities and Exchange Board of India (“SEBI”) as an InvIT on November 28, 2016,
pursuant to the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended from time
to time (“the SEBI InvIT Regulations”). It is established to own inter-state power transmission
assets in India. The units of the Trust are listed on the National Stock Exchange of India Limited
and BSE Limited since 6" June 2017.

1.1.2.  Shareholding of the Trust as on 31stMarch 2020

Sr. No. Particulars No. of Units %
1 Sponsor 8,75,48,026 15%

2 Insurance Companies 3,23,68,329 5%

3 Mutual Fund 70,40,439 1%

4 Financial Institutions or Banks 79,60,680 1%

5 Provident or pension funds 25,77,015 0%

6 Foreign Portfolio Investors 32,62,04,172 55%

7 Non-institutional investors 11,97,84,420 20%
Total 58,34,83,081 100%

Source: BSE Limited

The Sponsor

1.1.3. Sterlite Power Grid Ventures Limited (“SPGVL” or “the Sponsor”) is mainly engaged into the
business of installation and operation of electricity transmission projects in India and Brazil.

1.1.4. Shareholding of the Sponsor as on 31stMarch 2020

Sr. No. Particulars %
1 Sterlite Power Transmission Limited 100%
Total 100%

Source: Investment Manager

Investment Manager

1.1.5. Sterlite Investment Managers Limited (“the Investment Manager” or “SIML”) has been appointed
as the investment manager to the Trust by Axis Trustee Services Limited (“the Trustee”) and will
be responsible to carry out the duties of such a person as mentioned under SEBI InvIT Regulations.

1.1.6. Shareholding of the Investment Manager as on 31st March 2020

Sr. No. Particulars %
1 Electron IM PTE. Ltd (KKR affiliate entity) 60%
2 Sterlite Power Grid Ventures Limited 40%
Total 100%

Source: Investment Manager

<<This space intentionally left blank>>

Financial Assets to be Valued:
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1.2.

1.2.1.

1.2.2.

Enterprise Value (“EV”) is described as the total value of the equity in a business plus the value of
its debt and debt related liabilities, minus any cash or cash equivalents to meet those liabilities.
The financial assets under consideration are valued at Enterprise Value.

Sr No. Name of the SPV
1 Bhopal Dhule Transmission Company Limited ("BDTCL")
Jabalpur Transmission Company Limited ("JTCL")
Maheshwaram Transmission Limited ("MTL")
RAPP Transmission Company Limited ("RTCL")
Purulia & Kharagpur Transmission Company Limited ("PKTCL")
Patran Transmission Company Limited ("PTCL")
Northern Region Strengthening Scheme XXIX Transmission Limited ("NRSS")
Odisha Generation Phase - Il Transmission Limited ("OGPTL")
East-North Interconnection Company Limited ("ENICL")

©O© 0o ~NOoO Ok, WWDN

(together referred to as “the SPVs”)

Group Structure of the Trust as at 315t March 2020

Sterlite Investment Manager Limited India Grid Trust Axis Trustee
Investment Manager The Trust Trustee
100% ¢ 0% 100% 100%
v

ENICL |
| SGL1 | | SGL2 SGL3
100% 100% 100% 100% 100% 100% 100% 100%

WV v

BDTCL JTCL RTCL PKTCL MTL PTCL NRSS OGPTL

Scope of work includes enterprise valuation of the highlighted SPVs
% Represents Economic Ownership

Purpose and Scope of Valuation

Purpose of Valuation

As per Regulation 21(4) of Chapter V of the SEBI InvIT Regulations,

"A full valuation shall be conducted by the valuer not less than once in every financial year:
Provided that such full valuation shall be conducted at the end of the financial year ending March
315t within two months from the date of end of such year.”

In this regard, the Investment Manager and the Trustee intends to undertake the fair enterprise
valuation of the SPVs as on 31st March 2020.

In this regard, the Investment Manager and the Trustee have appointed Mr. S. Sundararaman
(“Registered Valuer” or “RV” or “I” or “My” or “Me”) bearing IBBI registration number
IBBI/RV/06/2018/10238 to undertake the fair valuation at the enterprise level of the SPVs as per
the SEBI InvIT Regulations as at 315t March 2020. Enterprise Value (“EV”) is described as the total
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1.2.3.

1.24.

1.25.

1.2.6.

1.2.7.

1.2.8.

1.2.9.

1.3.

value of the equity in a business plus the value of its debt and debt related liabilities, minus any
cash or cash equivalents to meet those liabilities.

Registered Valuer declares that:

i. The RV is competent to undertake the financial valuation in terms of the SEBI InvIT
Regulations;

ii. The RV is independent and has prepared the Valuation Report (“the Report”) on a fair and
unbiased basis;

iii. RV has valued the SPVs based on the valuation standards as specified under sub-
regulation 10 of regulation 21 of SEBI InvIT Regulations.

This Report covers all the disclosures required as per the SEBI InvIT Regulations and the valuation
of the SPVs is impartial, true and fair and in compliance with the SEBI InvIT Regulations.

Scope of Valuation

Nature of the Asset to be Valued

The RV has been mandated by the Investment Manager to arrive at the Enterprise Value of the
SPVs. Enterprise Value is described as the total value of the equity in a business plus the value of
its debt and debt related liabilities, minus any cash or cash equivalents to meet those liabilities.

Valuation Base

Valuation Base means the indication of the type of value being used in an engagement. In the
present case, RV has determined the fair value of the SPVs at the enterprise level. Fair Value
Bases defined as under:

Fair Value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the valuation date.

Valuation Date

Valuation Date is the specific date at which the value of the assets to be valued gets estimated or
measured. Valuation is time specific and can change with the passage of time due to changes in
the condition of the asset to be valued. Accordingly, valuation of an asset as at a particular date
can be different from other date(s).

The Valuation Date considered for the fair enterprise valuation of the SPVs is 31st March 2020
(“Valuation Date”). The attached Report is drawn up by reference to accounting and financial
information as on 31stMarch 2020. The RV is not aware of any other events having occurred since
31stMarch 2020 till date of this Report which he deems to be significant for his valuation analysis.

Premise of Value

Premise of Value refers to the conditions and circumstances how an asset is deployed. In the
present case, RV has determined the fair enterprise value of the SPVs on a Going Concern Value
defined as under:

Going Concern Value

Going concern value is the value of a business enterprise that is expected to continue to operate
in the future. The intangible elements of going concern value result from factors such as having a
trained work force, an operational plant, the necessary licenses, systems, and procedures in place
etc.

For the amount pertaining to the operating working capital, the Investment Manager has
acknowledged to consider the provisional financial statements as on 31stMarch 2020 to carry out
the valuation of the SPVs.

Summary of Valuation
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| have assessed the fair enterprise value of each of the SPVs on a stand-alone basis by using the
discounted cash flow method under the income approach. Following table summarizes my
explaination on the usage or nonusage of different valuation methods:

Valuation Valuation

Approach Methodology Used Explanation

Cost Net Asset N NAV does not capture the future earning potential of
o !
Approach Value the business.

The revenue of the projects are defined for a certain
period of years under TSA. In case of all the SPVs
except ENICL, the said term is for 35 years and in
case of ENICL the term is 25 years. Hence, the growth
Income Discounted Yes potential of the SPVs and the true worth of its
Approach Cash Flow business would be reflected in its future earnings
potential and therefore, DCF Method under the
income approach has been considered as an

appropriate  method for the present valuation

exercise.
Market The equity shares of SPVs are not listed on any
Approach Market Price No recognized stock exchange of India. Hence, | was

unable to apply market price method.

In the absence of any exactly comparable listed
Comparable No companies with characteristics and parameters
Companies similar to that of the SPVs, | have not considered CCM
method in the present case.

In the absence of adequate details about the
No Comparable Transactions, | was unable to apply the
CTM method.

Comparable
Transactions

Under the DCF Method, the Free Cash Flow to Firm (FCFF) has been used for the purpose of
valuation of each of the SPVs. In order to arrive at the fair EV of the individual SPVs under the
Discounted Cash Flow (DCF) Method, | have relied on unaudited financial statements as at 31
March 2020 prepared in accordance with the Indian Accounting Standards (Ind AS) and the
financial projections of the respective SPVs prepared by the Investment Manager as at the
Valuation Date based on their best judgement. The discount rate considered for the respective
SPVs for the purpose of this valuation exercise is based on the Weighted Average Cost of Capital
for each of the SPVs. As all the SPVs under considerations have executed projects under the
BOOM model, the ownership of the underlying assets shall remain with the SPVs even after the
expiry of the concession period. Accordingly, terminal period value i.e. value on account of cash
flows to be generated even after the expiry of concession period has been considered.

<<This space intentionally left blank>>

Based on the methodology and assumptions discussed further, RV has arrived at the Fair
Enterprise Value of the SPVs as on the Valuation Date:
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Projection Period WACC** Fair EV**

SrNo.  SPVs (Balarjlce TSA Period) (INR Mn)
1 BDTCL ~ 29 Years 0 Months 8.84% 18,565
2 JTCL ~ 28 Years 11 Months 9.09% 14,426
3 MTL ~ 32 Years 9 Months 8.61% 5,437
4 RTCL ~ 30 Years 11 Months 8.51% 4,008
5 PKTCL ~ 31 Years 0 Months 8.51% 6,439
6 PTCL ~ 31 Years 8 Months 8.56% 2,370
7 NRSS ~ 33 Years 5 Months 8.44%, 43,911
8 OGPTL ~ 34 Years 0 Months 8.54% 14,105
9 ENICL* ~ 15 Years 7 Months  8.91% to 12.42% 10,949
Total 1,20,210

*Only in case of ENICL, | have considered separate WACC for explicit period and terminal period.
** Refer Appendix 1 & 2 for the detailed workings

Further to above considering that present valuation exercise is based on the future financial
performance and based on opinions on the future credit risk, cost of debt assumptions, etc., which
represent reasonable expectations at a particular point of time, but such information, estimates or
opinions are not offered as predictions or as assurances that a particular level of income or profit
will be achieved, a particular event will occur or that a particular level of income or profit will be
achieved, a particular event will occur or that a particular price will be offered or accepted. Actual
results achieved during the period covered by the prospective financial analysis will vary from these
estimates and variations may be material. Accordingly, a quantitative sensitivity analysis is
considered on the following unobservable inputs:

1. Weighted Average Cost of Capital (WACC) by increasing / decreasing it by 0.50%

2. Weighted Average Cost of Capital (WACC) by increasing / decreasing it by 1.00%

3. Total Expenses considered during the projected period by increasing / decreasing it by 20%
4. Terminal period value considered for the SPVs increasing / decreasing it by 20%

| understand that there are various other unobservable valuation inputs like regulatory changes,
tax changes, capital expenditure etc. which are difficult to estimate and run sensitivity on the
same and based on which there can be an impact on fair enterprise valuation.

Fair Enterprise Valuation Range based on WACC parameter (0.5%)

INR Mn
Sr Base WACC WACC
No. SPVS  wacc EV +0.5% EV -0.5% EV
1 BDTCL 8.84% 18,565 9.34% 17,829 8.34% 19,380
2 JTCL 9.09% 14,426 9.59% 13,804 8.59% 15,114
3 MTL 8.61% 5,437 9.11% 5,180 8.11% 5,724
4 RTCL 8.51% 4,008 8.51% 4,007 7.51% 4,392
5 PKTCL 8.51% 6,439 9.01% 6,175 8.01% 6,730
6 PTCL 8.56% 2,370 9.06% 2,271 8.06% 2,479
7 NRSS 8.44% 43,911 8.94% 42,071 8.44% 45,950
8 OGPTL 8.54% 14,105 9.04% 13,498 8.04% 14,780
8.91% to 9.41% to 8.41% to
9 ENICL 12 429 10,949 12.929% 10,605 11.92% 11,317
Total of all SPVs 1,20,210 1,15,441 1,25,865
Fair Enterprise Valuation Range based on WACC parameter (1.0%)
INR Mn

Sr SPVs Base WACC EV EV EV
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No. WACC WACC
+1% 1%
1 BDTCL 8.84% 18,565 9.84% 17,159 7.84% 20,288
2 JTCL 9.09% 14,426 10.09% 13,238 8.09% 15,877
3 MTL 8.61% 5,437 9.61% 4,948 7.61% 6,047
4 RTCL 8.51% 4,008 9.01% 3,842 7.01% 4,617
5 PKTCL 8.51% 6,439 9.51% 5,935 7.51% 7,053
6 PTCL 8.56% 2,370 9.56% 2,182 7.56% 2,601
7 NRSS 8.44% 43,911 9.44% 40,402 7.44% 48,227
8 OGPTL 8.54% 14,105 9.54% 12,949 7.54% 15,538
8.91% to 9.91% to 7.91% to
9 ENICL 12 429, 10,949 13.429% 10,282 11.42% 11,709
Total of all SPVs 1,20,210 1,10,938 1,31,958
Fair Enterprise Valuation Range based on Total Expenses parameter
INR Mn
Base Expenses Expenses
SrNo. SPVs o e EV 320% EV 50% EV
1 BDTCL 203 18,565 244 17,963 162 19,163
2 JTCL 103 14,426 124 14,149 83 14,703
3 MTL 39 5,437 46 5,329 31 5,544
4 RTCL 27 4,008 32 3,930 21 4,087
5 PKTCL 40 6,439 48 6,320 32 6,557
6 PTCL 27 2,370 33 2,282 22 2,458
7 NRSS 173 43,911 207 43,400 138 44,421
8 OGPTL 58 14,105 70 13,947 a7 14,262
9 ENICL 138 10,949 165 10,737 110 11,161
Total of all SPVs 1,20,210 1,18,058 1,22,356
Fair Enterprise Valuation Range based on Terminal Period Value parameter
INR Mn
Terminal EV
SrNo. SPvs  Feriod EV TV+20% EV  TV-20%
Value
(“TV”)
1 BDTCL 1,023 18,565 1,227 18,769 818 18,360
2 JTCL 834 14,426 1,001 14,593 667 14,259
3 MTL 299 5,437 359 5,497 239 5,377
4 RTCL 150 4,008 181 4,039 120 3,978
5 PKTCL 283 6,439 227 6,382 340 6,495
6 PTCL 104 2,370 125 2,391 83 2,349
7 NRSS 1,738 43,911 2,085 44,258 1,390 43,563
8 OGPTL 592 14,105 710 14,223 473 13,986
9 ENICL 781 10,949 937 11,106 625 10,793
Total of all SPVs 1,20,210 1,21,257 1,19,162

The above represents reasonable range of fair enterprise valuation of the SPVs.
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Procedures adopted for current valuation exercise

| have performed the valuation analysis, to the extent applicable, in accordance with ICAl Valuation
Standards, 2018 (“IVS”) issued by the Institute of Chartered Accountants of India read with sub-
regulation 10 of regulation 21 of SEBI InvIT Regulations.

In connection with this analysis, | have adopted the following procedures to carry out the valuation
analysis:
2.2.1. Requested and received financial and qualitative information relating to the SPVs;

2.2.2.  Obtained and analyzed data available in public domain, as considered relevant by me;
2.2.3. Discussions with the Investment Manager on:

e Understanding of the businesses of the SPVs — business and fundamental factors
that affect its earning-generating capacity including strengths, weaknesses,
opportunities and threats analysis and historical and expected financial
performance;

2.2.4. Undertook industry analysis:

e Research publicly available market data including economic factors and industry

trends that may impact the valuation

e Analysis of key trends and valuation multiples of comparable
companies/comparable transactions, if any, using proprietary databases subscribed
by us.

2.2.5.  Analysis of other publicly available information

2.2.6.  Selection of valuation approach and valuation methodology/(ies), in accordance with IVS,
as considered appropriate and relevant by us.

2.2.7. Determination of fair EV of the SPVs.

<<This space intentionally left blank>>
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Overview of the InvIT and the SPVs

The Trust

The Trust is registered with SEBI pursuant to the SEBI InvIT Regulations. The Trust was
established on 213t October 2016 by SPGVL as the Sponsor to own inter-state power transmission
assets in India. The units of the Trust are listed on the National Stock Exchange of India Limited
and BSE Limited since 6t June 2017.

The Trust has acquired from the Sponsor the SPV’s namely, BDTCL, JTCL, MTL, RTCL, PKTCL,
NRSS and OGPTL and PTCL from Techno Electric & Engineering Company Limited (TEECL) and
ENICL from Sterlite Power Transmission Limited (“SPTL”) and the Sponsor. Following is the
financial summary and the date of acquisition of the SPV’s:

Enterprise Value (INR Mn)

Asset Name Ach;lisition Acquisiti
ate 30-Sep-19 31-Mar-19 30-Sep-18 31-Mar-18 30-Sep-17 31-Mar-17 31-Mar-16 31-Mar-15 C?I‘;'Isl::"
BDTCL 30-May-17 19,091 19,470 19,694 20,319 21,431 21,541 21,812 20,113 37,020
JTCL 30-May-17 14,774 14,608 14,937 15431 15988 16,125 19,407*** 14,295
MTL 14-Feb-18 5,383 5,268 5,423 5,564 5,218 NA 4,697
RTCL 14-Feb-18 4,173 4,035 4,084 4,054 3,935 NA 3,542
PKTCL 14-Feb-18 6,477 6,390 6,481 6,618 6,512 NA 5,861
PTCL* 31-Aug-18 2,442 2,423 2,401 NA 2,320
NRSS 03-Jun-19 44,349 NA 40,465
OGPTL 27-Jun-19 13,878 NA 11,980
ENICL 24-Mar-20 NA 10,200

*PTCL was acquired from Techno Electric & Engineering Company Limited
**Consolidated Purchase Price paid by the Trust for the acquisition at the time of Initial Public Offer

***For JTCL, the Investment Manager had previously projected the incremental revenue to be at
40% of the non escalable revenue charges during the valuation exercise of 31st March 2016,
however the same was subsequently reduced to 9.8903% of non escalable charges during the
valuation exercise of 31st March 2017 as per the CERC order dated 8" May 2017.

The Trust, pursuant to the ‘Right of First Offer’ deed had a ‘right of first offer’ to acquire eight
projects of the Sponsor out of the same six are acquired and two can still be acquired pursuant to
right of first offer.

<< This space is intentionally left blank >>



Strictly Private and Confidential

Following is the map showing area covered by the SPVs of the Trust:
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Source: Investment Presentation Q4FY20
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3.4. Bhopal Dhule Transmission Company Limited (BDTCL)

3.4.1. Summary of details of BDTCL are as follows:
Parameters Details
Project Cost INR 21,634 Mn
Total Length 944 ckms
Scheduled COD 31st March, 2014
Expiry Date 35 years from COD
Trust's stake 100% economic ownership

Source: Investment Manager

3.4.2.  The BDTCL project was awarded to SGL 1 by the Ministry of Power on 31st January 2011 for a 35
year period from the scheduled commercial operation date on a Build-Own-Operate-Maintain
(“BOOM?”) basis. The expiry date of TSA shall be the date which is 35 years from the scheduled
Commercial Operation Date (“COD”) of the project.

3.4.3. BDTCL operates six extra high voltage overhead transmission lines of 944 Ckms comprising four
765 kV single circuit lines of 891 Ckms and two 400 kV dual circuit lines of 53 Ckms. The single
circuit lines comprise a 260 ckms line from Jabalpur to Bhopal in Madhya Pradesh, a 176 Ckms
line from Bhopal to Indore in Madhya Pradesh, a 192 Ckms line from Aurangabad to Dhule in
Maharashtra and a 263 Ckms line from Dhule (Maharashtra) to Vadodara (Gujarat). The double
circuit lines consist of a 36 Ckms line within Dhule and a 17 Ckms line within Bhopal. In addition,
the project includes two 3,000 MVA sub-stations, one each in Bhopal and Dhule.

3.4.4. BDTCL facilitates the transfer of electricity from coal-fired power generation sources from the
states of Odisha and Chhattisgarh to power load centres in India’s western and northern regions.

3.4.5. BDTCL consists of the following transmission lines and is being implemented on contract basis:

Route

Transmission line / . e Contribution

Sub-Station Location (Iglr(lgtsh) Specifications Actual COD to total tariff
Jabalpur — Bhopal Madhya Pradesh 260 765 kV S/C ot June 2015 22%

th
Bhopal — Indore Madhya Pradesh 176 765 KV SIC ;8 4 ovember 12%
Bhopal - Bhopal th 0
(MPPTCL) Madhya Pradesh 17 400 kV D/C 12t August 2014 2%
ﬁ\;[rag)gabad - Dhule Maharashtra 192 765 kV S/C 5t December 2014 10%
Dhule (IPTC) - Maharashtra, 263 765KV S/C 13" June 2015 16%
Vadodara Gujarat
Dhule (IPTC) - h o
Dhule (MSETCL) Maharashtra 36 400 kV D/C 6t December 2014 4%
. 2 x 1,500 MVA 30t September o
Bhopal Sub-station Madhya Pradesh - 765/400 KV 2014 17%
. 2 x 1,500 MVA h

Dhule Sub-station Maharashtra - 765/400 KV 6th December 2014 17%

Source: Investment Manager

<< This space is intentionally left blank >>



Strictly Private and Confidential

3.4.6.

3.4.7.

Operating Efficiency history of BDTCL.:

11.90% 1.66% 1.87% 1.77% 1.78% 1.84% 1.95% 1.89% 1.79% 1.96% 1.91% 1.98% 1.71% 1.53% 0.31% 1-85% 1.99%

98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 9¢

Q4 Q1T Q2 Q@3 Q@4 Q1 Q2 Q@3 Q@4 Q1 Q2 Q@3 Q@4 Q1 Q2 Q@3 4
FY16 FY17 FY17 FY17 FY17 FY18 FY18 FY18 FY18 FY19 FY19 FY19 FY19 FY20 FY20 FY20 FY20

= Normative Availability Availability Over Normative

Source: Investment Manager

Pictures of BDTCL.:

Date: 27" September 2016
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3.5. Jabalpur Transmission Company Limited (JTCL)

3.5.1. Summary of details of JTCL are as follows:
Parameters Details
Project Cost INR 19,183 Mn
Total Length 992 ckms
Scheduled COD 1st March, 2014
Expiry Date 35 years from COD
Trust's stake 100% economic ownership

Source: Investment Manager

3.5.2.  The JTCL project was awarded to SGL1 by the Ministry of Power on 19t January 2011 for a 35
year period from the scheduled commercial operation date on a BOOM basis. The expiry date of
TSA shall be the date which is 35 years from the scheduled COD of the project.

3.5.3.  JTCL operates two extra high voltage overhead transmission lines of 992 Ckms in the states of
Chhattisgarh and Madhya Pradesh comprising one 765 kV dual circuit line of 757 Ckms from
Dharamjaygarh (Chhattisgarh) to Jabalpur (Madhya Pradesh) and one 765 kV single circuit Line
of 235 Ckms from Jabalpur to Bina in Madhya Pradesh.

3.54. JTCL alleviates transmission capacity bottlenecks and expands the reliability and stability of the
power grid in western and northern India by providing open access to transmit power from the
independent power projects in the east of India.

3.5.5. JTCL consists of the following transmission lines and is being implemented on contract basis:

Transmission Route Contribution
line / Sub-Station Location length  Specifications Actual COD to total tariff
(ckms)
Jabalour- Chhattisgarh,
pur Madhya 757 765 kV D/C 14t September 2015 72%
Dharamjaygarh
Pradesh
Jabalpur-Bina Madhya 235 765 kV S/C 1t July 2015 28%
Pradesh

Source: Investment Manager

<< This space is intentionally left blank >>
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3.5.6.

3.5.7.

Operating Efficiency history of JTCL:

1.39%2.00%1.87%1.95%1.96%1.91%1.62%1.67%1.90%2.00%1.51%1.59%2.00%2.00%1.68% 1.95% 2.00%1.53%

98.0% 98.0%98.0% 98.0% 98.0%98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0%

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 4 Q1 Q2Q3 Q4

FY16 FY16 FY16 FY17 FY17 FY17FY17FY18 FY18 FY18 FY18 FY19FY19FY19FY19FY20 FY20 FY20 FY20

= Normative Availability Availability Over Normative

Source: Investment Manager

Pictures of JTCL:

Date

: 27" September 2016
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3.6.

3.6.1.

3.6.2.

3.6.3.

3.6.4.

Maheshwaram Transmission Limited (MTL)

Summary of details of MTL are as follows:

Parameters Details

Project Cost INR 3,841 Mn

Total Length 477 ckms

Scheduled COD 1st June, 2018

Expiry Date 35 years from COD

Trust's stake 100% economic ownership

Source: Investment Manager

The MTL project was awarded to Sterlite Grid 3 Limited by the Ministry of Power on 10t June 2015
for a 35 year period from the scheduled commercial operation date on BOOM basis. The expiry
date of TSA shall be the date which is 35 years from the COD of the project.

MTL will create a key component to enable Southern region to draw more power from North-East-
West Grid and address the issue of power stability in Telangana region. The improved grid
connectivity shall facilitate power procurement from the ISTS network to the beneficiary states
Telangana, Tamil Nadu, Seemandhra and Karnataka to meet their electricity demands. The project
is envisaged to provide grid connectivity for Maheshwaram 765/400 kV Pooling Substation and
Nizamabad 765/400 kV Substation.

The project consists of the following transmission lines and is being implemented on contract basis:

Transmission line / Location Ezu:ﬁ Specifications Actual COD Contribution

Sub-Station 9 P to total tariff
(ckms)

Maheshwaram (PG)  g)n0an4 197 400KVD/C 14" Dec 2017 35%

— Mehboob Nagar

2 Nos. of 400 kV line

bays at Mehboob ) th o

Nagar S/S of Telangana 0 14t Dec 2017 0%

TSTRANCO

Nizamabad - th

Yeddumailaram Telangana 279 400 kV D/C 14t Oct 2017 65%

2 Nos. of 400 kV line

bays at

Yeddumailaram Telangana - 400 kV D/C 14t Oct 2017 0%

(Shankarapali) S/S

of TSTRANCO

Source: Investment Manager

<< This space is intentionally left blank >>
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3.6.5. Operating Efficiency history of MTL.:

2.00% 1.95% 1.98% 2.00% 2.00% 1.76% 2.00% 1.81% 1.99% 1.54%

RERRRRRAN]
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= Normative Availability Availability Over Normative

Source: Investment Manager

3.6.6. Pictures of MTL:
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3.7. RAPP Transmission Company Limited (RTCL)

3.7.1. Summary of details of RTCL are as follows:
RTCL
Parameters Details
Project Cost INR 2,601 Mn
Total Length 403 ckms
Scheduled COD 1st March, 2016
Expiry Date 35 years from COD
Trust's stake 100% economic ownership

Source: Investment Manager

3.7.2. The RTCL project was awarded to Sterlite Grid 2 Limited by the Ministry of Power on 24t July
2013 for a 35 year period from the scheduled commercial operation date on a BOOM basis. The
expiry date of TSA shall be the date which is 35 years from the scheduled Commercial Operation
Date (“COD?”) of the project.

3.7.3. RAPP Transmission Company Limited (“RTCL”) project transfers power from the atomic power
plant near Kota in Rajasthan to Shujalpur in Madhya Pradesh to provide the path for the evacuation
of electricity generated at RAPP-7 and 8. Its route length is 201 Kms. The network will act as an
interregional link between the Northern and the Western region.

3.74. RTCL alleviates transmission capacity bottlenecks and expands the reliability and stability of the
power grid in western and northern India by providing open access to transmit power from the
independent power projects in the west of India.

3.7.5. RTCL consists of the following transmission lines and is being implemented on contract basis:

Transmission Location |§zu:ﬁ Specifications Actual COD Contribution
line / Sub-Station g P to total tariff
(ckms)
Rajasthan
RAPP-Shujalpur and Madhya 403 400 kv D/C 1st March 2016 100%
Pradesh

Source: Investment Manager

<< This space is intentionally left blank >>
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3.7.6. Operating Efficiency history of RTCL:

2.00% 1.50% 1.64% 2.00% 1.74% 2.00% 1.83% 1.91% 1.69% 1.95% 1.95% 1.76% 1.52% 2.00% 2.00% 1.83% 1.91%

98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 9¢
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FY16 FY17 FY17 FY17 FY17 FY18 FY18 FY18 FY18 FY19 FY19 FY19 FY19 FY20 FY20 FY20 FY20
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Source: Investment Manager

3.7.7. Pictures of the RTCL:

Date: 5" September 2017
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3.8.
3.8.1.

3.8.2.

3.8.3.

3.8.4.

Purulia & Kharagpur Transmission Company Limited (PKTCL)

Summary of details of PKTCL are as follows:

Parameters Details

Project Cost INR 4,405 Mn

Total Length 545 ckms

Scheduled COD 11t March 2016

Expiry Date 35 years from COD

Trust's stake 100% economic ownership

Source: Investment Manager

The PKTCL project was awarded to Sterlite Grid 2 Limited by the Ministry of Power on 6th August
2013 for a 35 year period from the scheduled commercial operation date on a Build Own Operate
Maintain (“BOOM”) basis. The expiry date of TSA shall be the date which is 35 years from the
scheduled Commercial Operation Date (“COD”) of the project.

PKTCL project has been brought into existence, keeping in view the growing generation capacity
in the eastern region. It was much needed to strengthen the interconnection of the state grids with
regional grids to facilitate exchange of additional power between them. Its route length is 545
Ckms.

PKTCL consists of the following transmission lines and is being implemented on contract basis:

Transmission Route Contribution
line / Sub- Location length Specifications Actual COD .
. to total tariff
Station (ckms)
Kharagpur - West
. Bengal, 322 400 kV D/C 18t June 2016 54%
Chaibasa
Jharkhand
West
Purulia — Ranchi  Bengal, 223 400 kv D/C 7t January 2017 46%
Jharkhand

Source: Investment Manager

<< This space is intentionally left blank >>



Strictly Private and Confidential

3.8.5. Operating Efficiency history of PKTCL:

2.00% 2.00% 1.99% 2.00% 1.85% 1.84% 1.88% 2.00% 1.42% 1.24% 1.68% 1.83% 1.75% 1.89% 1.88% 2.00%

98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0% 98.0%
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FY17 FY17 FY17 FY17 FY18 FY18 FY18 FY18 FY19 FY19 FY19 FY19 FY20 FY20 FY20 FY20

Normative Availability Availability Over Normative

Source: Investment Manager

3.8.6. Pictures of PKTCL:

Date: 5"
September 2017
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3.9.
3.9.1.

3.9.2.

3.9.3.

3.94.

Patran Transmission Company Limited (PTCL)

Summary of details of the PTCL are as follows:

Parameters Details

Project Cost INR 2,250 Mn

Total Length 10 ckms

Scheduled COD 11t November, 2016
Expiry Date 35 years from COD

Trust's stake 100% economic ownership

Source: Investment Manager

The PTCL project located in Patran Village Nihal, Punjab was awarded to TEECL by the Ministry
of Power for a 35 year period from the scheduled commercial operation date on a Build-Own-
Operate-Maintain (“BOOM”) basis. The expiry date of TSA shall be the date which is 35 years from
the scheduled COD of the project.

The PTCL project’'s need arose because of the partial grid disturbance in the Patial — Sangrur
district of Punjab in July 2011.There were 5 substations of 220 kV in the vicinity and a need for
400 / 220 kV substation was felt to avoid the unbalanced loading. The 400/220 kV S/s at Patran
would be connected to the grid by LILO of Patial-Kaithal 400 kV D/C

The project consists of the following transmission lines and is being implemented on contract basis:

Transmission Route Contribution
line / Sub- Location length Specifications Actual COD -
. to total tariff
Station (ckms)
. . Patran,
Patiala-Kaithal Punjab 10 400 kV D/C 12 November 2016 0%
Patran 2*500MVA,
Patran substation Puni ’ 0 400/220kV 12t November 2016 100%
unjab .
Substation

Source: Investment Manager

<< This space is intentionally left blank >>
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3.9.5.  Operating Efficiency history of PTCL:

2.00% 2.00% 1.99% 2.00% 1.85% 1.84% 1.88% 2.00% 1.42¢ % 1.68% 2.00% 2.00% 2.00% 2.00% 2.00%
% 1.26%

Q1 Q2 Q@ Q@4 Q@1 Q2 Q3 @4 Q1 Q2 Q@ 4 Q1 Q2 Q@3
FY17 FY17 FY17 FY17 FY18 FY18 FY18 FY18 FY19 FY19 FY19 FY19 FY20 FY20 FY20 FY20
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Source: Investment Manager

3.9.6. Pictures of PTCL:

Date: 27" September 2016
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3.10.

Northern Region Strengthening Scheme XXIX Transmission Limited (NRSS)

3.10.1.  Summary of details of NRSS are as follows:

Parameters

Details

Project Cost

Total Length

TSA Agreement Date
Scheduled COD
Expiry Date

Trust's stake

INR 28,082 Mn
830 ckms/ 415 kms
2 January 2014
5t August 2018

35 years from COD
100% economic ownership

Source: Investment Manager

3.10.2. The NRSS project was awarded by the Ministry of Power on 2" January 2014 for a 35 years period
from the commercial operation date on a BOOM basis.
3.10.3. The NRSS XXIX Transmission Limited project is expected to deliver over 2,000 MW of electricity
from Punjab to the Kashmir Valley by strengthening the transmission system in these two states.
The Jalandar-Samba 400 kV D/C transmission line was commissioned in June 2016. NRSS XXIX
Transmission Limited commissioned the other two 400 kV double circuit transmission lines and
one 400/220 kV GIS sub-station in September 2018. The SPV would operate and maintain these
for a minimum tenure of 35 years.
3.10.4. NRSS consists of the following transmission lines and line bays and is being implemented on
contract basis:
Transmission Route Contribution
line / Sub- Location length Specifications Actual COD -
; to total tariff
Station (ckms)
Punjab, , th o
Jalandar - Samba J&K 270 400 kV D/C line 24%" June 2016 22%
Samba ) Two 400 kV D/C,
A J&K 560 One 400/220 kV GIS 2" September 2018 78%
margarh .
sub-station

Source: Investment Manager

<<This space intentionally left blank>>
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3.10.5. Operating Efficiency history of the NRSS:
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Source: Investment Manager

3.10.6.

"

Date: 51 September 2017
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3.11. Odisha Generation Phase - Il Transmission Limited (OGPTL)
3.11.1.  Summary of details of OGPTL are as follows:

Parameters Details

Project Cost INR 12,200 Mn

Total Length 710 ckms/355 kms

TSA Agreement 20t November 2015
Scheduled COD 08t August 2019

Expiry Date 35 years from COD

Trust's stake 100% economic ownership

Source: Investment Manager

3.11.2. The OGPTL project was awarded to SGL 3 by the Ministry of Power on 19t January 2011 for a 35
years period from the commercial operation date on a BOOM basis.

3.11.3. The OGPTL project is a part of Common Transmission System for Phase — Il Generation Projects
and Immediate Evacuation System for OPGC Projects in Odisha. The transmission lines will be
part of the interstate transmission network providing additional evacuation up to 5,000 MW of
electricity from Odisha-based plants that are seeking better access to power-consuming centers.
The OPGC — Jharsuguda 400 kV D/C transmission line was commissioned in August 2017 and
Jharsuguda — Raipur 765 kV D/C transmission line in April 2019. The SPV would operate and
maintain these for a minimum tenure of 35 years.

3.11.4. OGPTL consists of the following transmission lines and line bays and is being implemented on
contract basis:

Transmission Line . Route e . Contribution
| Sub-Station Location Length Specifications Actual COD to Total Tariff
(ckms)
Jharsuguda -
Raipur Odisha 608 765 kV D/C 6t April 2019 94%
OPGC — Raipur Odisha 102 400 kV D/C 30" August 2017 6%

Source: Investment Manager

<< This space is intentionally left blank >>
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3.11.5. Operating Efficiency history of OGPTL.:

2.00% 2.00% 1.91% 2.00% 2.00% 2.00% 1.69% 2.00% 2.00% 1.62%

i

Q3 FY18 Q4FY18 Q1FY19 Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 Q3 FY20 Q4 FY20

= Normative Availability Availability Over Normative

Source: Investment Manager

3.12.6. Pictures of OGPTL:

Date: 27" December 2018



Strictly Private and Confidential

3.12. East-North Interconnection Company Limited (ENICL)
3.12.1.  Summary of details of ENICL are as follows:

Parameters Details

Project Cost INR 12,519 Mn

Total Length 909 ckms/452 kms

TSA Agreement 31st March 2010

Issue of Transmission License 28t October 2010

Scheduled COD 07t January 2013

Expiry Date 25 years from issue of Transmission License
Trust's stake 100% economic ownership

Source: Investment Manager

3.12.2. The ENICL project was awarded to Sterlite Technologies Limited, by the Ministry of Power on 7t
January 2010 for a period of 25 years from the date of issue of Transmission Licence by Central
Electricity Regulatory Commission (“CERC”) on a BOOM basis.

3.12.3. ENICL is engaged in the establishment of two 400 KV Double Circuit transmission lines (with a
total line length of 452 Km) that passes through the Indian states at Assam, West Bengal, and
Bihar. Bongaigaon Silliguri Line, having the length of 220 kms passing through the states of Assam
and West Bengal. Purnea Biharsharif Line with the length of 232 kms passes through the state of
Bihar. As per the terms of TSA, ENICL would construct, operate and maintain these for a minimum
tenure of 25 years.

3.12.4. ENICL consists of the following transmission lines and is being implemented on contract basis:

Route

Tra;nssl:!lll_ssstlaot?olr_:ne Location Length Specifications Actual COD t(;o;::::lu_:_t::irf\f
(ckms)

Bongaigaon Silliguri  Assam,West 11t November

Line Bengal 443 400 kV D/C 2014 52%

Purnea Biharsharif 13t September

Line Bihar 466 400 kV D/C 2013 48%

Source: Investment Manager

3.12.5. On 23 August, 2016, the Purnea -Biharsharif transmission line (“PB Line") of ENICL was rendered
inoperable due to flooding in the Ganga river which damaged certain towers of the transmission
line. The restoration work for the same is completed on 23 June, 2017. ENICL had claimed this
event as a force majeure event under the TSA. The Eastern Regional Power Committee (“ERPC”)
accepted the event as force majeure and accordingly company received availability certificates
considering deemed availability of PB Line which recognize the incident as force majeure. Further,
ENICL received transmission charges post the incident based on the availability certificates
considering deemed availability of PB Line

3.12.6. On 10t August, 2018, a tower of PB Line collapsed due to change of course of river Gangs and
water flow with very high velocity. ENICL has claimed this event as a force majeure event under
the TSA. The ERPC through 148" Operation co-ordination committee meeting held on 03
September 2018 accepted the event as force majeure event. The Investment Manager has
confirmed that PB line is restored in December 2019. ENICL has incurred NR 972 million for
strengthening of the pile foundation showers in Ganga River and does not expect such incident to
recur.
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3.12.7. Operating Efficiency history of ENICL:
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Source: Investment Manager

3.12.6. Pictures of ENICL:

Date: 7 and 8" June2018
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Overview of the Industry

4.1.1.

4.21.

4.2.2.

4.2.3.

4.24.

Introduction:

India is the third largest producer and third largest consumer of electricity in the world,
with the installed power capacity reaching 369.43 GW as of 31st March 2020. The
country also has the fifth largest installed capacity in the world.

Over FY10-FY19, electricity production in India grew at a CAGR of 5.50%. Per capita
electricity consumption in the country grew at a CAGR of 4.69% during FY11-19,
reaching 1,249.20 Terawatt hour (“TWh”) in FY19 and is estimated to reach 1,894.7 TWh
in 2022.

Demand and Supply

India continues to be a power deficient country even after an increasing trend in demand
in the past. It is expected that energy requirement will continue to grow at healthy CAGR
of 6.3% over FY19 to FY23. The primary growth drivers for rapid expansion in India’s
energy demand include green energy corridors for renewables, widening inter-regional
demand-supply mismatch, rise in cross border trading in South Asian countries, rise in
short term open access transactions, etc.

India has seen a robust growth in the installed power generation capacity in the past four
years. With a generation of 1,561 TWh, India is the third largest producer and the third
largest consumer of electricity in the world.

Across India, energy requirement, peak demand and the supply of energy have all
increased from an average year-on-year growth rate of ~5% in 2015-16 to 6% in 2018-
19.

Details of Installed power capacity in India are as follows :-
Total installed capacity as at 29" February 2020

Sector Total Capacity (GW) % of Total
State sector 103.29 28.00%
Central sector 93.10 25.20%
Private sector 173.04 46.80%
Total 369.43 100.00%

Mode wise installed capacity as at 29" February 2020

Particulars Total Capacity (GW) % of Total
Thermal:
- Coal 198.50 53.73%
- Lignite 6.76 1.83%
- Gas 24.94 6.75%
- Diesel 0.51 0.13%
Nuclear 6.78 1.83%
Hydro 45.70 12.36%
Renewable Energy
Source (MNRE) 86.76 23.40%
Total 369.43 100.00%
4.2.5. As of December 2019, India had installed 86 gigawatts (“GW”) of renewable energy
capacity, more than doubling in the last four years. Further, India has an ambitious target
of 175 GW of variable renewable energy by 2022, rising to 450 GW by 2030.
4.2.6. New renewable energy infrastructure can now be built within two years from initial plans

through to completion, years faster than any new coal or LNG fired plants. Unlike
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4.2.7.

4.2.8.

4.31.

4.3.2.

4.3.3.

4.3.4.

4.3.5.

4.3.6.

4.3.7.

4.3.8.

441.

44.2.

4.4.3.

conventional thermal generation capacity which takes more than 5 years, renewable
capacity addition takes less than 2 years to develop.

An additional 1.1 lakh ckms are required by financial year 2021/2024 to manage the
annual peak load demand of 225.7 GW, and to absorb the increasing share of variable
renewable energy in the total electricity mix.

Further to support the power sector in the wake of ongoing COVID-19 pandemic, the
government of India has announced an economic package amounting to INR 90,000
crores in the form of liquidity injection against receivables of power distribution
companies.

India’s economic outlook

The GDP of India has grown 6.8% during FY 2018-19. The GDP growth for the year
2019-20 was projected at 7.0% in FY20 and further at 7.4% in FY21 prior to Covid-19
pandemic, supported by the ongoing recovery in investments, robust consumption and
the government’s continued reforms. In spite of current crisis of COVID-19, the GDP
growth rate is still expected to be positive in India while it may be negative in other
countries.

Power is one of the key sectors attracting FDI inflows into India as 100 per cent FDI is
allowed in this sector.

Cumulative FDI inflows into the sector from April 2000—June 2019 were US$ 14.54 billion.
Power sector accounted for 3 per cent of total inflows till June 2019.

From April 2000 to June 2019, India recorded FDI of US$ 8.06 billion in non-conventional
energy sector. New and renewable energy sector witnessed maximum power generation
capacity addition, since 2000.

The country is also ranked sixth in list of countries to make most investments in clean
energy with US$ 90 billion.

As per Economic Survey 2018-19, additional investments in renewable plants up to year
2022 would be about US$ 80 billion and an investment of around US$ 250 billion for the
period 2023-2030.

The ongoing liberalization of India’s FDI regime has also led to a surge in investments,
especially after the launch of the ‘Make in India’ campaign in October 2014.

Reduced macroeconomic vulnerability, coupled with improved government spending in

infrastructure sectors, has enhanced India’s Global Competitive Index (GCl) ranking to
68 in 2018-19 from 71 in 2014-15.

Power transmission network in India

The transmission segment plays a key role in transmitting power continuously from the
generation plants to various distribution entities. Transmission and sub-transmission
systems supply power to the distribution system, which, in turn, supplies power to end
consumers. In India, the Transmission and Distribution (“T&D”) system is a three-tier
structure comprising distribution networks, state grids and regional grids.

The distribution networks and state grids are primarily owned and operated by the
respective State Transmission utilities or state governments (through state electricity
departments). Most inter-state and inter-regional transmission links are owned and
operated by Power Grid Corporation of India Limited (“PGCIL”), which facilitates the
transfer of power from a surplus region to the ones with deficit.

The government's focus on providing electricity to rural areas has led to the T&D system
being extended to remote villages. The total length of transmission lines in the country
has grown at a slow rate of 6% CAGR during FY 11 and FY 17. The total transmission
network has increased from 4,07,569 Ckms in FY 11 to around 425,071 Ckms in FY20.
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As on January 2019 approx. 7.2% of total transmission network is owned by private
players which showcase the need of more private sector participation in this space. India
has been underinvested as far as transmission is concerned.

PGCIL has remained the single largest player in inter regional power transmission
capacity addition contributing to 45%-50% of the total investment in the sector. With a
planned expenditure outlay of INR 1.10 Trillion for the 12t five year plan, PGCIL has
spent around INR 1.12 Trillion over 2013-17.

Of the total capacity-addition projects in transmission during the 12th FYP, about 42%
can be attributed to the state sector. The share of private sector in transmission line and
substation additions since the beginning of 12 FYP is 14% and 7%, respectively, as the
majority of high-capacity, long-distance transmission projects were executed by PGCIL
and state transmission utilities during this period.

In order to strengthen the power system and ensure free flow of power, significant
investments would be required in the T&D segment. Moreover, commissioning of
additional generation capacity, rising penetration of renewable energy, regional demand-
supply mismatches, up gradation of existing lines, rising cross border power trading
would necessitate huge investments in transmission sector in India.

Thus, going forward, the share of power sector investments are expected to veer towards
the T&D segment. Moreover, strong government focus on the T&D segment will also
support investments. CRISIL Research expects the transmission segment share in total
power sector investments to rise sharply to 33% over 2017-21 from only 20% over 2012-
16. Thus, we expect transmission segments investments to increase 1.5 times to INR
3.1 trillion over 2017-21 as compared to the previous 5 year period.

(Source: CRISIL Opportunities in power transmission in India - March 2019 & August 2019 and
IBEF report on Power sector in India- December 2019 & August 2019 and Central Electricity
Authority Data as mentioned in PGCIL and Adani Transmission Limited Annual Reports and CEA
website and the Hindu article dated 13! May 2020)

<<This space is intentionally left blank>>
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Valuation Methodology and Approach

The present valuation exercise is being undertaken in order to derive the fair EV of the SPV.

The valuation exercise involves selecting a method suitable for the purpose of valuation, by
exercise of judgment by the valuers, based on the facts and circumstances as applicable to the
business of the company to be valued.

There are three generally accepted approaches to valuation:
(a) “Cost” approach

(b) “Market” approach
(c) “Income” approach

Cost Approach

The cost approach values the underlying assets of the business to determine the business value.
This valuation method carries more weight with respect to holding companies than operating
companies. Also, cost value approaches are more relevant to the extent that a significant portion
of the assets are of a nature that could be liquidated readily if so desired.

Net Asset Value (“NAV”)

The NAV Method under Cost Approach considers the assets and liabilities, including intangible
assets and contingent liabilities. The Net Assets, after reducing the dues to the preference
shareholders, if any, represent the value of a company.

The NAV Method is appropriate in a case where the main strength of the business is its asset
backing rather than its capacity or potential to earn profits. This valuation approach is also used in
case where the firm is to be liquidated i.e. it does not meet the “going concern” criteria.

As an indicator of the total value of the entity, the net asset value method has the disadvantage of
only considering the status of the business at one point in time.

Additionally, NAV does not properly take into account the earning capacity of the business or any
intangible assets that have no historical cost. In many aspects, net asset value represents the
minimum benchmark value of an operating business.

Market Approach

Under the Market approach, the valuation is based on the market value of the company in case of
listed companies and comparable companies trading or transaction multiples for unlisted
companies. The Market approach generally reflects the investors’ perception about the true worth
of the company.

Comparable Companies Multiples (“CCM”) Method

The value is determined on the basis of multiples derived from valuations of comparable
companies, as manifest in the stock market valuations of listed companies. This valuation is based
on the principle that market valuations, taking place between informed buyers and informed sellers,
incorporate all factors relevant to valuation. Relevant multiples need to be chosen carefully and
adjusted for differences between the circumstances.

Comparable Transactions Multiples (“CTM”) Method

Under the CTM Method, the value is determined on the basis of multiples derived from valuations
of similar transactions in the industry. Relevant multiples need to be chosen carefully and adjusted
for differences between the circumstances. Few of such multiples are EV/Earnings before Interest,
Taxes, Depreciation & Amortization (“EBITDA”) multiple and EV/Revenue multiple.

Market Price Method
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Under this method, the market price of an equity share of the company as quoted on a recognized
stock exchange is normally considered as the fair value of the equity shares of that company where
such quotations are arising from the shares being regularly and freely traded. The market value
generally reflects the investors’ perception about the true worth of the company.

Income Approach

The income approach is widely used for valuation under "Going Concern" basis. It focuses on the
income generated by the company in the past as well as its future earning capability. The
Discounted Cash Flow Method under the income approach seeks to arrive at a valuation based on
the strength of future cash flows.

Discounted Cash Flow (“DCF”) Method

Under DCF Method value of a company can be assessed using the Free Cash Flow to Firm Method
(“FCFF”) or Free Cash Flow to Equity Method (“FCFE”). Under the DCF method, the business is
valued by discounting its free cash flows for the explicit forecast period and the perpetuity value
thereafter. The free cash flows represent the cash available for distribution to both, the owners and
creditors of the business. The free cash flows in the explicit period and those in perpetuity are
discounted by the Weighted Average Cost of Capital (“WACC”). The WACC, based on an optimal
vis-a-vis actual capital structure, is an appropriate rate of discount to calculate the present value
of the future cash flows as it considers equity—debt risk by incorporating debt—equity ratio of the
firm.

The perpetuity (terminal) value is calculated based on the business’ potential for further growth
beyond the explicit forecast period. The “constant growth model” is applied, which implies an
expected constant level of growth for perpetuity in the cash flows over the last year of the forecast
period.

The discounting factor (rate of discounting the future cash flows) reflects not only the time value of
money, but also the risk associated with the business’ future operations. The Business/EV
(aggregate of the present value of explicit period and terminal period cash flows) so derived, is
further reduced by the value of debt, if any, (net of cash and cash equivalents) to arrive at value to
the owners of the business.

Conclusion on Valuation Approach

It is pertinent to note that the valuation of any company or its assets is inherently imprecise and is
subject to certain uncertainties and contingencies, all of which are difficult to predict and are
beyond our control. In performing my analysis, | have made numerous assumptions with respect
to industry performance and general business and economic conditions, many of which are beyond
the control of the SPVs. In addition, this valuation will fluctuate with changes in prevailing market
conditions, and prospects, financial and otherwise, of the SPVs, and other factors which generally
influence the valuation of companies and their assets.

The goal in selection of valuation approaches and methods for any financial instrument is to find
out the most appropriate method under particular circumstances on the basis of available
information. No one method is suitable in every possible situation. Before selecting the appropriate
valuation approach and method, | have considered various factors, inter-alia, the basis and
premise of current valuation exercise, purpose of valuation exercise, respective strengths and
weaknesses of the possible valuation approach and methods, availability of adequate inputs or
information and its reliability and valuation approach and methods considered by the market
participants.
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Cost Approach

The existing book value of EV of the SPVs comprising of the value of its Net fixed assets and
working capital based on the unaudited financial statement as at 31st March 2020 and based on
audited financial statement as at 31st March 2019 and of the respective SPVs prepared as per
Indian Accounting Standards (IND AS) are as under:

INR Mn

Book EV
SrNo. SPVs Unaudited Audited
31st Mar 20 31stMar 19
1 BDTCL 18,321 18,944
2 JTCL 14,526 14,541
3 MTL 3,710 3,823
4 RTCL 2,376 2,430
5 PKTCL 4,098 4,241
6 PTCL 1,669 1,866
7 NRSS 27,825 27,753
8 OGPTL 12,403 11,878
9 ENICL 9,736 9,939

In the present case, since the SPVs have entered into TSA, the revenue of SPVs are pre-
determined for the life of the projects. In such scenario, the true worth of the business is reflected
in its future earning capacity rather than the cost of the project. Accordingly, since the NAV does
not capture the future earning potential of the businesses, | have not considered the cost approach
for the current valuation exercise.

Market Approach

The present valuation exercise is to undertake fair EV of the SPVs engaged in the power
\transmission business for a specific tenure. Further, the tariff revenue expenses are very specific
to the SPVs depending on the nature of their geographical location, stage of project, terms of
profitability. In the absence of any exactly comparable listed companies with characteristics and
parameters similar to that of the SPVs, | have not considered CCM method in the present case. In
the absence of adequate details about the Comparable Transactions, | was unable to apply the
CTM method. Currently, the equity shares of SPVs are not listed on any recognized stock
exchange of India. Hence, | was unable to apply market price method.

Income Approach

The SPVs are operating as BOOM model based projects. The revenue of the projects are defined
for 35 years under the TSA except for ENICL which is defined for 25 years under the TSA. Hence,
the growth potential of the SPVs and the true worth of its business would be reflected in its future
earnings potential and therefore, DCF Method under the income approach has been considered
as an appropriate method for the present valuation exercise.

<< This space is intentionally left blank >>
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6.1.

Valuation of the SPVs

| have estimated the EV of the SPVs using the DCF Method. While carrying out this engagement,
| have relied extensively on the information made available to me by the Investment Manager. |
have considered projected financial statement of the SPVs as provided by the Investment
Manager.

Valuation

The key assumptions of the projections provided to us by the Investment Manager are:

Key Assumptions

6.1.1.

Transmission Revenue: The transmission revenue of the SPVs comprises of non-
escalable transmission revenue, incremental revenue, if applicable and escalable
transmission revenue as provided in the TSA read with Tariff Adoption Order (“TAO”).

Non Escalable Transmission Revenue: The Non Escalable Transmission Revenue
remains fixed for the entire life of the project. | have corroborated the revenue considered
in the financial projections with the respective TSA read with TAO and documents provided
to us by the Investment Manager.

¢ Incremental Revenue: Incremental Revenue is considered in MTL and NRSS
due to change in law and order, mainly due to introduction of GST in FY2017, the
additional expenditure incurred due to such change in law shall be reimbursed as
per the CERC order dated 11t March 2019 and 17t December 2018 respectively.
As per Investment Manager, OGPTL shall also receive incremental revenue.
Accordingly, | have received computation of such incremental revenue provided
to us by the Investment Manager. Further In order to compensate the damages
caused to ENICL, it was granted an increase In the revenue charges as directed
by CERC order as stated below:

» There were damages to the Purnea Biharsharif Line due to obstruction at
Mahenderpur village and floods in Bihar for which CERC through order dated

24" August 2016 granted a compensation by increase in Non-Escalable and
Escalable revenue at the rate of ~ 6.18%.

» There were damages to the Bongaigaon Siliguri Line due to delay in grant of forest
clearance, riots in Kokrajhar and Bandh in Assam, for which CERC through its
order dated 13" September 2017,granted a compensation by increase in Non-
Escalable revenue by ~3.73%.

» Due to change in law during the construction period, ENICL was granted an
increase in Non- Escalable Transmission charges by CERC through order dated
19t September 2018 at the rate of ~1.09 %.

Escalable Transmission Revenue: Escalable Transmission Revenue is the revenue
component where the revenue is duly escalated based on the rationale as provided in the
respective TSA read with TAO and documents provided to us by the Investment Manager.
The escalation is to mainly compensate for the inflation factor which is represented to us
by the investment manager.

Incentives: As provided in the respective TSA, if the annual availability exceeds 98%, the
SPVs shall be entitled to an annual incentive as provided in TSA. Provided no incentives
shall be payable above the availability of 99.75%. Based on the past track record of the
asset and the general industry standard, the annual availability shall be above 98% where
the SPVs shall be entitled to the incentives as provided in the respective TSA.

Penalty: If the annual availability in a contract year falls below 95%, the SPVs shall be
liable for an annual penalty as provided in the TSA. Based on my analysis in Para 6.1.2,
in the present case, it is assumed that the annual availability will not fall below 95% and
hence, penalty is not considered in the financial projections.
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6.1.4.

6.1.7.

Expenses: Expenses are estimated by the Investment Manager for the projected period
based on the inflation rate as determined for the SPVs. | have relied on the projections
provided by the Investment Manager.

Operations & Maintenance (“O&M”): O&M expenditure is estimated by the Investment
Manager for the projected period based on the inflation rate as determined for the SPVs.
The Investment Manager has projected expenses to be incurred for the O&M of the SPVs
including, but not limited to, transmission line maintenance expenses, rates and taxes,
legal and professional fees and other general and administration expenses. | have relied
on the projections provided by Investment Manager on the O&M expenses for the
projected period.

Insurance Expenses: | understand from the Investment Manager that the insurance
expenses of the SPVs are not reasonably expected to inflate for the projected period. |
have relied on the projections provided by the Investment Manager on the insurance
expenses for the projected period.

Depreciation: The book depreciation has been provided by the Investment Manager till
the life of the SPVs. For calculating depreciation as per Income Tax Act for the projected
period, | have considered depreciation rate as specified in the Income Tax Act and WDV
as provided by the Investment Manager.

Capex: As represented by the Investment Manager, regarding the maintenance capex,
the same has already been considered in the Operations & Maintenance expenditure for
the projected period and regarding the expansion capex, the SPVs are not expected to
incur any Capex in the projected period except for BDTCL, PTCL.

Tax and Tax Incentive: There have been changes in tax regime pursuant to introduction
of Taxation Laws (Amendment) Ordinance 2019 made on 20™ September 2019 which was
enacted to make certain amendments in the Income Tax Act 1961 and the Finance (No 2)
Act 2019.

As per the discussions with the Investment Manager, the new provision of Income Tax Act
has been considered for the projected period of the SPVs for the current valuation
exercise, which inter alia does not provide benefits of additional depreciation and section
80IA and Sec 115 JB. Accordingly, the base corporate tax rate of 22% (with applicable
surcharge and cess) is considered.

Working Capital: The Investment Manager has represented the working capital
requirement of the SPVs for the projected period. The operating working capital
assumptions for the projections as provided by the Investment Manager comprises of trade
receivables, prepaid expense, trade payables and capital creditors.

Terminal Period Cash Flows: Terminal value represents the present value at the end of
explicit forecast period of all subsequent cash flows to the end of the life of the asset or
into perpetuity if the asset has an indefinite life.

| understand, based on the representation of the Investment Manager, that all the SPVs
are expected to generate cash flow even after the expiry of concession period as the
project is on BOOM model and the ownership will remain with the respective SPVs even
after the expiry of concession period. The value of SPVs at the end of the concession
period may be dependent on the expected renewal/extension of concession period with
limited capital expenditure or the estimated salvage value the assets of the SPVs can fetch.

Considering the estimation uncertainty involved in determining the salvage value and basis
my discussion with the Investment Manager on the cash flow estimates for the period after
the concession period, | found it appropriate to derive terminal period value, which
represents the present value at the end of explicit forecast period/concession period of all
subsequent cash flows to the end of the life of the asset or into perpetuity if the asset has
an indefinite life, based on the perpetuity value derivation / Gordon growth model with 0%
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Impact

terminal growth rate. Accordingly, for the terminal period (i.e. after the expiry of 35 years),
a terminal growth rate of 0% has been applied on cash flows based on Investment
Manager’s estimate for all the SPVs other than ENICL.

ENICL was one of the earlier projects awarded to the Sponsor through the process of Tariff
Based Competitive Bidding (“TBCB”) on 7th January 2010. The terms of tariff for ENICL
are governed by the CERC Order (“Tariff Adoption Order”) dated 28th October 2010 read
with TSA. As per the Tariff Adoption Order, the tariff adopted for the transmission system
is valid for a period of 25 years. The tariff of the transmission assets beyond the period of
25 years will be governed by the provisions of clause (4) of Regulation 13 of CERC
(Procedure, Terms and Conditions for grant of Transmission Licence and other related
matters) Regulations (“CERC Licence Regulations”) dated 26th May 2009 as amended
from time to time. Hence, in case of ENICL, based on the extant provisions of the CERC
Regulations, in case of transmission assets that have been awarded on the basis of
competitive bidding under Section 63 of the Electricity Act, as in the case of the ENICL,
the tariff beyond the initial period of TSA shall be determined based on various factors,
inter-alia, basis of norms prevalent during the period in which the TSA is due to expire.
Considering the extant provisions of CERC Regulations, the Investment Manager has
represented me a post-tax return on equity of 15.5% on estimated equity can be
considered as a cash flow for period after end of TSA period. Accordingly, the Investment
Manager has provided me an estimated terminal cash flow of INR 581 Mn to be expected
after the end of TSA period in case of ENICL. | have considered the same for my valuation
analysis.

of Ongoing Material Litigation on Valuation

As on 315t March 2020, there are ongoing tax litigations having deposits under dispute for the SPVs
as disclosed below. As represented by the Investment Manager, the SPVs will receive the amounts
pertaining to the same in the following FYs.

SPVs

Deposits under dispute Realisation in FY

(INR Mn)
BDTCL 776 2022
JTCL 56.4 2022
MTL - -
RTCL 4.9 2022
PKTCL 26.1 2022
PTCL - -
NRSS - -
OGPTL - -
ENICL 75.3 2022

Calculation of Weighted Average Cost of Capital for the SPV

6.3.1.

Cost of Equity:

Cost of Equity (CoE) is a discounting factor to calculate the returns expected by the equity
holders depending on the perceived level of risk associated with the business and the
industry in which the business operates.

For this purpose, | have used the Capital Asset Pricing Model (CAPM), which is a
commonly used model to determine the appropriate cost of equity for the SPVs.

K(e) = Rf + [[ERP+TARP)* Beta)] + CSRP + TCSRP
Wherein:
K(e) = cost of equity
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6.3.2.

6.3.3.

6.3.4.

6.3.5.

6.3.6.

Rf = risk free rate

ERP = Equity Risk Premium

TARP = Temporary Additional Risk Premium

Beta = a measure of the sensitivity of assets to returns of the overall market
CSRP = Company Specific Risk Premium

TCSRP = Temporary Company Specific Risk Premium

Risk Free Rate:

| have applied a risk free rate of return of 6.55% on the basis of the relevant zero coupon
yield curve as on 315t March 2020 for government securities having a maturity period of
10 years, as quoted on the website of Clearing Corporation of India Limited (“CCIL”).
Equity Risk Premium (“ERP”):

Equity Risk Premium is a measure of premium that investors require for investing in equity
markets rather than bond or debt markets. The equity risk premium is estimated based on
consideration of historical realised returns on equity investments over a risk-free rate as
represented by 10 year government bonds. Based on the above a 7% equity risk premium
for India is considered appropriate.

Beta:

Beta is a measure of the sensitivity of a company’s stock price to the movements of the
overall market index. In the present case, | find it appropriate to consider the beta of
companies in similar business/ industry to that of the SPVs for an appropriate period.

Based on my analysis of the listed InvITs and other companies in power and infrastructure
sectors, | find it appropriate to consider the beta of Power Grid Corporation of India Limited
(“PGCIL”) for the current valuation exercise.

| have further unlevered the beta of PGCIL based on market debt-equity of the respective
company using the following formula:

Unlevered Beta = Levered Beta / [1 + (Debt / Equity) *(1-T)]

However, for the current valuation exercise, | have adjusted the unlevered beta of PGCIL
based on advantageous factors to the SPVs like completion of projects, revenue certainty,
and concentration in transmission business, lack of execution uncertainty etc. to arrive at
the adjusted unlevered beta appropriate to the SPVs.

Further | have re-levered it based on debt-equity at 70:30 based on the industry standard
using the following formula:

Re-levered Beta = Unlevered Beta * [1 + (Debt / Equity) *(1-T)]

Accordingly, as per above, | have arrived at re-levered betas of the SPVs. (Refer Appendix
2)

Company Specific Risk Premium:

Discount Rate is the return expected by a market participant from a particular investment
and shall reflect not only the time value of money but also the risk inherent in the asset
being valued as well as the risk inherent in achieving the future cash flows. In the present
case, considering the length of the explicit period, the basis of deriving the underlying cash
flows and basis my discussion with Investment Manager, | found it appropriate to consider
0% CSRP in the present case. However, while determining the WACC or K(e) of ENICL
for the terminal period, | have considered CSRP of 3% on account of uncertainty attached
to the determination of cash flows of ENICL for the terminal period (Refer para 6.1.9).

Temporary Additional Risk Premium and Temporary Company Specific Risk
Premium:

SPV’s are governed by section 63 of The Electricity Act 2003 where in as per the
Transmission Service Agreements (‘TSAS’) tariff revenue is accrued based on availability.



Strictly Private and Confidential

6.3.7.

Considering the tariff revenues are linked to availability, irrespective of the quantum of
power transmitted through the power transmission infrastructure and considering the Point
of Connection (‘PoC’) mechanism the risk of non-collection of transmission charges
receivables is minimum, however there could be uncertainty around timing of collection of
trade receivables.

Considering the global spread of the coronavirus pandemic (COVID-19) has created
significant volatility, uncertainty and economic disruption. The extent to which the
coronavirus pandemic impacts businesses of the SPVs, its operations and financial results
will depend on numerous evolving factors the impact of which are not wholly predictable
as of date. The COVID-19 pandemic may have several significant effects, direct and
indirect, short/long term impact, on the SPVs business, including the ability of its customers
to pay for the SPVs services, higher credit cost, higher operating cost, etc. as a result of
the slump in the Indian economy driven by the responses to the pandemic.

The impact of the outbreak has been rapidly evolving in India and India has already reacted
by instituting lockdown, mandating business and school closure and restricting travel, all
of which have had an unprecedented adverse effect on the India's economic performance.
To cushion the economic and financial market impacts, the government of India has
committed to fiscal stimulus, liquidity provisions and financial support. Accordingly, the
COVID-19 pandemic might have a significant impact on the risk-free rate of India in the
future.

In the present case, | have valued the SPVs Enterprise Value considering the DCF Method
of valuation, which is based on the principle that the fair market value of an entity may be
measured by the present value of its future cash flows. The present value is calculated
through the use of a discount rate. A discount rate is the way an investor reflects the risks
of an investment. In simple terms, the higher the risk, the higher the rate of return required.
One element of the discount rate that has been directly impacted by COVID-19 is the equity
risk premium (“ERP”). An ERP reflects the additional return that investors demand for
investing in equity securities, as a group, relative to risk-free investments. Accordingly, |
found it appropriate to consider a Temporary Additional Risk Premium (“TARP”) in the
current valuation exercise. Given the current uncertain times and the unknown impact of
COVID-19 on the macro-economic factors like the risk free rate, market liquidity, etc., |
have considered a TARP of 1% on the ERP.

In this environment, | had requested the Investment Manager to re-look into the projected
cashflows based on the on-going pandemic. However, in my opinion, the situation
surrounding COVID-19, as at the Valuation Date and as at the Report Date, remains fluid,
and the potential for a material impact on the SPVs’ customers or to the SPVs increases
the longer the virus impacts the level of economic activity in India. For these reasons, the
Investment Manager may not be able to reasonably estimate with any degree of certainty
the future impact COVID-19 may have on the SPV’s results of operations, financial
position, and liquidity. Accordingly, | found it appropriate to consider an additional
Temporary Company Specific Risk Premium (“TCSRP”) of 1%.

Cost of Debt:

The calculation of Cost of Debt post-tax can be defined as follows:
K(d) = K(d) pre tax * (1 - T)

Wherein:

K(d) = Cost of debt

T = tax rate as applicable

For valuation exercise, pre-tax cost of debt has been considered as 8.63% as represented
by the Investment Manager.
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6.3.8.

6.3.9.

Debt : Equity Ratio:
In present valuation exercise, | have considered debt:equity ratio of 70:30 based on
industry standard and as per the guidance provided by various statutes governing the

industry. Accordingly, | have considered the same weightage to arrive at the WACC of all
the SPVs.

In the particular case of ENICL, for the calculation of WACC for terminal period, | would
like to draw your attention to Para 6.1.9. of this Report wherein it is mentioned that the
cash flow for terminal period shall be a post-tax return on equity as per extant provisions
of section 63 of Electricity Act amounting to INR 581 Mn. Accordingly since the cash flow
are estimated as a return only on the equity component of the capital for the terminal
period, | have correspondingly considered 0% weight to debt capital (i.e. debt:equity ratio
of 0:100) while determining WACC for the terminal period of ENICL (Refer Appendix 2).

Weighted Average Cost of Capital (WACC):

The discount rate, or the WACC, is the weighted average of the expected return on equity
and the cost of debt. The weight of each factor is determined based on the company’s
capital structure.

Formula for calculation of WACC:
WACC = [K(d) * Debt /(Debt + Equity)] +[K(e) * (1 - Debt /(Debt + Equity))]

<< This space is intentionally left blank >>
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Valuation Conclusion

The current valuation has been carried out based on the discussed valuation methodology
explained herein earlier. Further, various qualitative factors, the business dynamics and growth
potential of the business, having regard to information base, management perceptions, key
underlying assumptions and limitations were given due consideration.

| have been represented by the Investment Manager that there is no potential devolvement on
account of the contingent liability as of valuation date; hence no impact has been factored in to
arrive at EV of the SPVs.

Based on the above analysis the EV as on the Valuation Date of the SPVs is as mentioned below:
(Refer Appendix 1).

SPVs Explicit Projection period Enterprise Value (INR Mn)

Explicit Terminal Fair EV

Period Value (B) (A+B)

End Date Balance Period (A)

BDTCL 30th Mar 2049 ~ 29 Years 0 Months 17,542 1,023 18,565
JTCL 28th Feb 2049 ~ 28 Years 11 Months 13,592 834 14,426
MTL 13th Dec 2052 ~ 32 Years 9 Months 5,138 299 5,437
RTCL 28th Feb 2051 ~ 30 Years 11 Months 3,858 150 4,008
PKTCL 10th Mar 2051 ~ 31 Years 0 Months 6,155 283 6,439
PTCL 10th Nov 2051 ~ 31 Years 8 Months 2,266 104 2,370
NRSS 1st Sep 2053 ~ 33 Years 5 Months 42,173 1,738 43,911
OGPTL 5th April 2054 ~ 34 Years 0 Months 13,513 592 14,105
ENICL 27th Oct 2035 ~ 15 Years 7 Months 10,168 781 10,949

The fair EV of the SPVs are estimated using DCF method. The valuation requires Investment
Manager to make certain assumptions about the model inputs including forecast cash flows,
discount rate, and credit risk.

Valuation is based on estimates of future financial performance or opinions, which represent
reasonable expectations at a particular point of time, but such information, estimates or opinions
are not offered as predictions or as assurances that a particular level of income or profit will be
achieved, a particular event will occur or that a particular price will be offered or accepted. Actual
results achieved during the period covered by the prospective financial analysis will vary from these
estimates and the variations may be material. Accordingly, | have conducted sensitivity analysis
on certain model inputs, the results of which are as indicated below:

1. Weighted Average Cost of Capital (WACC) by increasing / decreasing it by 0.50%

2. Weighted Average Cost of Capital (WACC) by increasing / decreasing it by 1.00%

3. Total Expenses considered during the projected period by increasing / decreasing it by 20%
4. Terminal period value considered for the SPVs increasing / decreasing it by 20%

| understand that there are various other unobservable valuation inputs like regulatory changes,
tax changes, capital expenditure etc. which are difficult to estimate and run sensitivity on the same
and based on which there can be an impact on fair enterprise valuation.
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Fair Enterprise Valuation Range based on WACC parameter (0.5%)

INR Mn
Sr Base WACC WACC
No. SPVS  wacc EV +0.5% EV -0.5% EV
1 BDTCL 8.84% 18,565 9.34% 17,829 8.34% 19,380
2 JTCL 9.09% 14,426 9.59% 13,804 8.59% 15,114
3 MTL 8.61% 5,437 9.11% 5,180 8.11% 5,724
4 RTCL 8.51% 4,008 8.51% 4,007 7.51% 4,392
5 PKTCL 8.51% 6,439 9.01% 6,175 8.01% 6,730
6 PTCL 8.56% 2,370 9.06% 2,271 8.06% 2,479
7 NRSS 8.44% 43,911 8.94% 42,071 8.44% 45,950
8 OGPTL 8.54% 14,105 9.04% 13,498 8.04% 14,780
8.91% to 9.41% to 8.41% to
9 ENICL 12 429 10,949 12.929% 10,605 11.92% 11,317
Total of all SPVs 1,20,210 1,15,441 1,25,865
Fair Enterprise Valuation Range based on WACC parameter (1.0%)
INR Mn
Ny sPvs BaseWACC BV "ACC EV WAL e EV
1 BDTCL 8.84% 18,565 9.84% 17,159 7.84% 20,288
2 JTCL 9.09% 14,426 10.09% 13,238 8.09% 15,877
3 MTL 8.61% 5,437 9.61% 4,948 7.61% 6,047
4 RTCL 8.51% 4,008 9.01% 3,842 7.01% 4,617
5 PKTCL 8.51% 6,439 9.51% 5,935 7.51% 7,053
6 PTCL 8.56% 2,370 9.56% 2,182 7.56% 2,601
7 NRSS 8.44% 43,911 9.44% 40,402 7.44% 48,227
8 OGPTL 8.54% 14,105 9.54% 12,949 7.54% 15,538
8.91% to 9.91% to 7.91% to
9 ENICL 12 429 10,949 13.42% 10,282 11.42% 11,709
Total of all SPVs 1,20,210 1,10,938 1,31,958
Fair Enterprise Valuation Range based on Total Expenses parameter
INR Mn
Base Expenses Expenses
SrNo. SPVs o e EV fzo% EV 50% EV
1 BDTCL 203 18,565 244 17,963 162 19,163
2 JTCL 103 14,426 124 14,149 83 14,703
3 MTL 39 5,437 46 5,329 31 5,544
4 RTCL 27 4,008 32 3,930 21 4,087
5 PKTCL 40 6,439 48 6,320 32 6,557
6 PTCL 27 2,370 33 2,282 22 2,458
7 NRSS 173 43,911 207 43,400 138 44,421
8 OGPTL 58 14,105 70 13,947 a7 14,262
9 ENICL 138 10,949 165 10,737 110 11,161
Total of all SPVs 1,20,210 1,18,058 1,22,356
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Fair Enterprise Valuation Range based on Terminal Period Value parameter

INR Mn
Terminal EV
SrNo. sSpvs  Feriod EV TV+20% EV  TV-20%
Value
(“TVv”)
T BDTCL 1023 18,565 1227 18,769 818 18.360
2 JTCL 834  14.426 1001 14593 667 14,259
3 MTL 299 5437 359 5497 239 5,377
4  RTCL 150 4,008 181 4,039 120 3.978
5  PKTCL 283 6439 227 6382 340 6,495
6  PTCL 104 2,370 125 2391 83 2.349
7 NRSS 1738 43,911 2085 44258 1,390 43563
8  OGPTL 592 14.105 710 14,223 473 13,986
9 ENICL 781 10,949 937 11,106 625 10,793
Total of all SPVs 1,20,210 1.21,257 119,162

The above represents reasonable range of fair enterprise valuation of the SPVs.

<< This space is intentionally left blank >>
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8. Additional Procedures to be complied with in accordance with InvIT regulations

Scope of Work

The Schedule V of the SEBI InvIT Regulations prescribes the minimum set of mandatory
disclosures to be made in the valuation report. In this reference, the minimum disclosures in
valuation report may include following information as well, so as to provide the investors with the
adequate information about the valuation and other aspects of the underlying assets of the InvIT.

The additional set of disclosures, as prescribed under Schedule V of InvIT Regulations, to be made
in the valuation report of SPVs are as follows:

» List of one-time sanctions/approvals which are obtained or pending;
» List of up to date/overdue periodic clearances;
»  Statement of assets;

» Estimates of already carried as well as proposed major repairs and improvements along with
estimated time of completion;

*+ Revenue pendencies including local authority taxes associated with InvIT asset and
compounding charges, if any;

+ On-going material litigations including tax disputes in relation to the assets, if any;

*  Vulnerability to natural or induced hazards that may not have been covered in town planning/
building control.

Limitations

This Report is based on the information provided by the Investment Manager. The exercise has
been restricted and kept limited to and based entirely on the documents, records, files, registers
and information provided to us. We have not verified the information independently with any other
external source.

We have assumed the genuineness of all signatures, the authenticity of all documents submitted
to us as original, and the conformity of the copies or extracts submitted to us with that of the original
documents.

We have assumed that the documents submitted to us by the Investment Manager in connection
with any particular issue are the only documents related to such issue.

We have reviewed the documents and records from the limited perspective of examining issues
noted in the scope of work and we do not express any opinion as to the legal or technical
implications of the same.
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8.6.

Analysis of Additional Set of Disclosures for SPVs

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

As informed by the Investment Manager, there have been no additional government sanctions/
approvals obtained by SPVs related to CERC/Transmission line between the period 15t April 2019
to 31st March 2020. Further, we were informed that there were no such applications for which
approval is pending. The list of such sanctions/ approvals obtained by the Company till 31st March
2020 is provided in Appendix 4 to Appendix 12.

List of up to date/ overdue periodic clearances;

We have included the periodic clearances obtained by SPVs in Appendix 4 to Appendix 12.

Statement of assets;

For the details of asset of nine SPVs as at 31t March 2020 are provided in Appendix 3.

Estimates of already carried as well as proposed major repairs and improvements along with
estimated time of completion;

The maintenance charges of Transmission Lines incurred by the SPVs for the period from 1st April
2019 to 31st March 2020 are given in the below table. Also, based on the confirmation provided by
Investment Manager the expected increase in the cost of repairs and maintenance expenses to be
incurred in the future period is also provided.

Transmission

infrastructure Inflation
Sr. Name of .
No. the SPV maintenance rate for
charges O&M
(INR Million) expenses
1 BDTCL 77.61 4.13%
2 JTCL 43.24 3.39%
3 MTL 18.13 3.43%
4 RTCL 11.85 3.88%
5 PKTCL 15.94 3.92%
6 PTCL 11.24 4.56%
7 NRSS 57.53 3.75%
8 OGPTL 17.37 3.11%
9 ENICL 42.81 2.72%

Source: Provisional Financials Statements as at 31st March 2020

Investment Manager has informed us that there are no maintenance charges which has been
deferred to the upcoming year as the maintenance activities are carried out regularly. We have been
informed that overhaul maintenance are regularly carried out by SPVs in order to maintain the
working condition of the assets.

Revenue pendencies including local authority taxes associated with InvIT asset and compounding
charges, if any;

Investment Manager has informed us that there are no material dues including local authority taxes
(such as Municipal Tax, Property Tax, etc) pending to be payable to the Government authorities with
respect to InvIT assets.

F. On-going material litigations including tax disputes in relation to the assets, if any;
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As informed by the Investment Manager, the status of ongoing litigations are updated in Appendix
13 to Appendix 21. Investment Manager has informed us that it expects majority of the cases to be
settled in favour of SPVs. Further, Investment Manager has informed us that majority of the cases
are low to medium risk and accordingly no material outflow is expected against the litigations.

We were not provided with the documents for certain cases as mentioned in the below table.

Sr.

No. Particulars Entity Remarks
1 Cases filed against BDTCL — Documents not provided
the Company 9

JTCL-3
NRSS -
12
MTL - 5

2 Cases Disposed off NRSS Documents not provided

Hence, we have relied on Investment Manager with respect to current status of above mentioned

cases.

Vulnerability to natural or induced hazards that may not have been covered in town planning/ building

control.

Investment Manager has confirmed to us that there are no such natural or induced hazards which
have not been considered in town planning/ building control.

<<This space is intentionally left blank>>
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9. Sources of Information

9.1.

9.2.

9.3.

9.4.
9.5.
9.6.

9.7.

9.8.

9.9.

For the purpose of undertaking this valuation exercise, | have relied on the following sources of
information provided by the Investment Manager:

Audited financial statements of the SPVs for the Financial Year (“FY”) ended 31st March 2017, 31st
March 2018, 31st March 2019;

Unaudited Profit & Loss Account and Balance Sheet of the SPVs for the period ended 31st March
2020;

Projected Incremental revenue due to change in law in MTL, NRSS, OGPTL, BDTCL, JTCL and
ENICL from 1st April 2020 to period as mentioned in Para 6;

Details of brought forward losses (as per Income Tax Act) as at 31st March 2020;
Details of written down value (as per Income Tax Act) of assets as at 31st March 2020;

Details of projected Repairs and Capital Expenditure (“Capex”) as represented by the Investment
Manager.

As on 31st March 2020, India Grid Trust holds equity stake in the SPVs as mentioned in the Para
3. As represented to us by the Investment Manager, there are no changes in the shareholding
pattern from 31st March 2020 to the date of issuance of this Report.

Transmission Service Agreement of the SPVs with Long Term Transmission Customers and Tariff
Adoption Order by Central Electricity Regulatory Commission (“CERC”).

Management Representation Letter by Investment Manager dated 25t May 2020.

The information provided to me by the Investment Manager in relation to the SPVs included but
not limited to historical financial statements, forecasts/projections, other statements and
assumptions about future matters like forward-looking financial information prepared by the
Investment Manager. The forecasts and projections as supplied to us are based upon assumptions
about events and circumstances which are yet to occur.

By nature, valuation is based on estimates, however, considering the outbreak of COVID-19
Pandemic and the consequent economic slowdown, the risks and uncertainties relating to the
events occurring in the future, the actual figures in future may differ from these estimates and may
have a significant impact on the valuation of the SPVs.

| have not tested individual assumptions or attempted to substantiate the veracity or integrity of
such assumptions in relation to the forward-looking financial information, however, we have made
sufficient enquiries to satisfy myself that such information has been prepared on a reasonable
basis.

Notwithstanding anything above, | cannot provide any assurance that the forward looking financial
information will be representative of the results which will actually be achieved during the cash flow
forecast period.

Further, considering the current crisis in relation to COVID-19 in India and across the globe, | have
been informed by the Investment Manager, that the forecasts / projections provided for the
valuation exercises are prepared after reasonably evaluating and incorporating the impact of
outbreak of COVID19 pandemic as per prevalent conditions as on date.

<<This space is intentionally left blank>>
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10. Exclusions and Limitations

10.1.

10.2.

10.3.

10.4.

10.5.

10.6.

10.7.

10.8.

10.9.

My Report is subject to the limitations detailed hereinafter. This Report is to be read in totality, and
not in parts, in conjunction with the relevant documents referred to therein.

Valuation analysis and results are specific to the purpose of valuation and is not intended to
represent value at any time other than valuation date of 31st March 2020 (“Valuation Date”)
mentioned in the Report and as per agreed terms of our engagement. It may not be valid for any
other purpose or as at any other date. Also, it may not be valid if done on behalf of any other entity.

This Report, its contents and the results are specific to (1) the purpose of valuation agreed as per
the terms of our engagements; (ii) the Valuation Date and (iii) are based on the financial information
of SPVs till 31st March 2020. The Investment Manager has represented that the business activities
of SPVs have been carried out in normal and ordinary course between 31st March 2020 and the
Report Date and that no material changes have occurred in the operations and financial position
between 31st March 2020 and the Report date.

| have been informed by the Investment Manager that there will be certain impact of the on-going
Covid19 pandemic outbreak on the operations of the SPV. Accordingly | have added TARP and
CSRP while calculating the WACC.I also understand that the projections provided are after
considering the impact of Covid -19.

The scope of the assignment did not involve performing audit tests for the purpose of expressing
an opinion on the fairness or accuracy of any financial or analytical information that was provided
and used by me during the course of work. The assignment did not involve me to conduct the
financial or technical feasibility study. | have not done any independent technical valuation or
appraisal or due diligence of the assets or liabilities of the SPVs or any of other entity mentioned
in this Report and have considered them at the value as disclosed by the SPVs in their regulatory
filings or in submissions, oral or written, made to me.

In addition, | do not take any responsibility for any changes in the information used by me to arrive
at the conclusion as set out herein which may occur subsequent to the date of Report or by virtue
of fact that the details provided to me are incorrect or inaccurate.

| have assumed and relied upon the truth, accuracy and completeness of the information, data and
financial terms provided to me or used by me; | have assumed that the same are not misleading
and do not assume or accept any liability or responsibility for any independent verification of such
information or any independent technical valuation or appraisal of any of the assets, operations or
liabilities of SPVs or any other entity mentioned in the Report. Nothing has come to my knowledge
to indicate that the material provided to me was misstated or incorrect or would not afford
reasonable grounds upon which to base this Report.

This Report is intended for the sole use in connection with the purpose as set out above. It can
however be relied upon and disclosed in connection with any statutory and regulatory filing in
connection with the provision of SEBI InvIT Regulations. However, | will not accept any
responsibility to any other party to whom this Report may be shown or who may acquire a copy of
the Report, without my written consent.

It is clarified that this Report is not a fairness opinion under any of the stock exchange/ listing
regulations. In case of any third party having access to this Report, please note this Report is not
a substitute for the third party’s own due diligence/ appraisal/ enquiries/ independent advice that
the third party should undertake for his purpose.

10.10.Further, this Report is necessarily based on financial, economic, monetary, market and other

conditions as in effect on, and the information made available to me or used by me up to, the date
hereof. Subsequent developments in the aforementioned conditions may affect this Report and the
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assumptions made in preparing this Report and | shall not be obliged to update, revise or reaffirm
this Report if information provided to me changes.

10.11.This Report is based on the information received from the sources mentioned in para 9 and
discussions with the Investment Manager. | have assumed that no information has been withheld
that could have influenced the purpose of Report.

10.12.Valuation is not a precise science and the conclusions arrived at in many cases may be subjective
and dependent on the exercise of individual judgment. There is, therefore, no indisputable single
value. | have arrived at an indicative EV based on my analysis. While | have provided an
assessment of the value based on an analysis of information available to me and within the scope
of engagement, others may place a different value on this business.

10.13.Any discrepancies in any table / appendix between the total and the sums of the amounts listed
are due to rounding-off.

10.14.Valuation is based on estimates of future financial performance or opinions, which represent
reasonable expectations at a particular point of time, but such information, estimates or opinions
are not offered as predictions or as assurances that a particular level of income or profit will be
achieved, a particular event will occur or that a particular price will be offered or accepted. Actual
results achieved during the period covered by the prospective financial analysis will vary from these
estimates and the variations may be material.

10.15.1 do not carry out any validation procedures or due diligence with respect to the information
provided/extracted or carry out any verification of the assets or comment on the achievability and
reasonableness of the assumptions underlying the financial forecasts, save for satisfying myself
to the extent possible that they are consistent with other information provided to me in the course
of this engagement.

10.16.My conclusion assumes that the assets and liabilities of the SPVs, reflected in their respective
latest balance sheets remain intact as of the Report date.

10.17.Whilst all reasonable care has been taken to ensure that the factual statements in the Report are
accurate, neither myself, nor any of my officers or employees shall in any way be liable or
responsible either directly or indirectly for the contents stated herein. Accordingly, | make no
representation or warranty, express or implied, in respect of the completeness, authenticity or
accuracy of such factual statements. | expressly disclaim any and all liabilities, which may arise
based upon the information used in this Report. | am not liable to any third party in relation to the
issue of this Report.

10.18.The scope of my work has been limited both in terms of the areas of the business and operations
which | have reviewed and the extent to which | have reviewed them. There may be matters, other
than those noted in this Report, which might be relevant in the context of the transaction and which
a wider scope might uncover.

10.19.For the present valuation exercise, | have also relied on information available in public domain;
however the accuracy and timelines of the same has not been independently verified by us.

10.20.1n the particular circumstances of this case, my liability (in contract or under statute or otherwise)
for any economic loss or damage arising out of or in connection with this engagement, however
the loss or damage caused, shall be limited to the amount of fees actually received by me from the
Investment Manager, as laid out in the engagement letter, for such valuation work.

10.21.1In rendering this Report, | have not provided any legal, regulatory, tax, accounting or actuarial
advice and accordingly | do not assume any responsibility or liability in respect thereof.

10.22.This Report does not address the relative merits of investing in InvIT as compared with any other
alternative business transaction, or other alternatives, or whether or not such alternatives could be
achieved or are available.
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10.23.1 am not advisor with respect to legal tax and regulatory matters for the proposed transaction. No
investigation of the SPV’s claim to title of assets has been made for the purpose of this Report and
the SPV’s claim to such rights have been assumed to be valid. No consideration has been given
to liens or encumbrances against the assets, beyond the loans disclosed in the accounts.
Therefore, no responsibility is assumed for matters of a legal nature.

10.24.1 have no present or planned future interest in the Trustee, Investment Manager or the SPVs and
the fee for this Report is not contingent upon the values reported herein. My valuation analysis
should not be construed as investment advice; specifically, | do not express any opinion on the
suitability or otherwise of entering into any financial or other transaction with the Investment
Manager or the SPV.

10.25.1 have submitted the draft valuation report to the Trust and Investment Manager for confirmation
of accuracy of factual data used in my analysis and to prevent any error or inaccuracy in the final
valuation report.

10.26.Limitation of Liabilities

10.26.1.

10.26.2.

10.26.3.

10.26.4.

It is agreed that, having regard to the RV’s interest in limiting the personal liability and
exposure to litigation of its personnel, the Sponsor, the Investment Manager and the Trust
will not bring any claim in respect of any damage against any of the H&Co’s personnel
personally.

In no circumstances RV shall be responsible for any consequential, special, direct, indirect,
punitive or incidental loss, damages or expenses (including loss of profits, data, business,
opportunity cost, goodwill or indemnification) in connection with the performance of the
services whether such damages are based on breach of contract, tort, strict liability, breach
of warranty, negligence, or otherwise) even if the Investment Manager had contemplated and
communicated to RV the likelihood of such damages. Any decision to act upon the
deliverables is to be made by the Investment Manager and no communication by RV should
be treated as an invitation or inducement to engage the Investment Manager to act upon the
deliverable.

It is clarified that the SIML and Trustee will be solely responsible for any delays, additional
costs, or other liabilities caused by or associated with any deficiencies in their responsibilities,
misrepresentations, incorrect and incomplete information including information provided to
determine the assumptions.

RV will not be liable if any loss arises due to the provision of false, misleading or incomplete
information or documentation by SIML or the Trustee.

10.27. Limitation on account of COVID-19 and Significant Valuation Uncertainty in Valuation

10.27 1.

10.27.2.

10.27.3.

The global spread of the coronavirus pandemic (COVID-19) has created significant volatility,
uncertainty and economic disruption. The extent to which the coronavirus pandemic impacts
businesses of the SPVs, its operations and financial results will depend on numerous
evolving factors that one may not be able to accurately predict as of now. The COVID-19
pandemic has already had several significant effects, direct and indirect, short/long term
impact, on the SPVs business, including the ability of its customers to pay for the SPVs
services, higher credit cost, higher operating cost, etc. as a result of the slowdown in the
Indian economy driven by the responses to the pandemic.

The impact of the outbreak has been rapidly evolving in India and India have already reacted
by instituting quarantine measures, mandating business and school closure and restricting
travel, all of which have had an adverse effect on the India's economic performance. To
cushion the economic and financial market impacts, the government of India has committed
to fiscal stimulus, liquidity provisions and financial support. Accordingly, the COVID-19
pandemic might have a significant impact on the risk-free rate of India in the future.

In the present case, | have valued the SPVs Enterprise Value considering the DCF Method
of valuation, which is based on the principle that the fair market value of an entity may be
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10.27 4.

10.27.5.

10.27.6.

measured by the present value of its future cash flows. The present value is calculated
through the use of a discount rate. A discount rate is the way an investor reflects the risks of
an investment. In simple terms, the higher the risk, the higher the rate of return required. One
element of the discount rate that has been directly impacted by COVID-19 is the equity risk
premium (“ERP”). An ERP reflects the additional return that investors demand for investing
in equity securities, as a group, relative to risk-free investments. Accordingly, | found it
appropriate to consider a Temporary Additional Risk Premium (“TARP”) in the current
valuation exercise. Given the current uncertain times and the unknown impact of COVID-19
on the macro-economic factors like the risk free rate, market liquidity, etc., | have considered
a TARP of 1% on the ERP.

In this environment, | had requested the Investment Manager to re-look into the projected
cash flows based on the on-going pandemic. However, in my opinion, the situation
surrounding COVID-19, as at the Valuation Date and as at the Report Date, remains
uncertain, and the potential for a material impact on the SPVs’ customers or to the SPVs
increases the longer the virus impacts the level of economic activity in India. For these
reasons, the Investment Manager may not be able to reasonably estimate with any degree
of certainty the future impact COVID-19 may have on the SPV’s results of operations,
financial position, and liquidity. Accordingly, | found it appropriate to consider an additional
Temporary Company Specific Risk Premium (“TCSRP”) of 1%.

It is important to highlight that the current pandemic has created significant uncertainty in
valuation and accordingly, | would recommend a degree of caution to the values arrived
under current circumstances as the same may change rapidly depending on the changing
market scenario. For avoidance of doubt, the existence of significant uncertainty does not
mean that valuation cannot be undertaken but it means existence of significant assumptions
within the valuation approach and methodology which are based on factors whose outcome
are uncertain and hence, results in lower certainty of the value determined in the valuation,
than would otherwise be in this case.

Further, this Report is necessarily based on financial, economic, monetary, market and other
conditions as in effect on, and the information made available to me or used by me up to, the
date hereof. Subsequent developments in the aforementioned conditions may affect this
Report and the assumptions made in preparing this Report and | shall not be obliged to
update, revise or reaffirm this Report if information provided to me changes.

Digitally signed by

SWAMINATHAN SWAMINATHAN
SUNDARARAMA SUNDARARAMAN

N

Date: 2020.05.27
10:22:44 +05'30"

S. Sundararaman

Registered Valuer

IBBI Registration No — IBBI/RV/06/2018/10238
Place: Chennai

UDIN - 20028423AAAADV6540
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Appendix 1a — Valuation of BDTCL as on 31st March 2020 under the DCF Method

WACC 8.84% INR Mn
Year Revenue EBITDA EBITDA Capex Changes Taxation FCFF Cash Discounting PV of Cash
Margin in WC Accrual Factor Flows
Factor
FY21 2,606 2,343 90% - 19 - 2,324 0.50 0.96 2,228
FY22 2,608 2,397 92% - (78) - 2,475 1.50 0.88 2,179
FY23 2,610 2,390 92% - 0) - 2,390 2.50 0.81 1,934
FY24 1,850 1,621 88% - (189) - 1,811 3.50 0.74 1,346
FY25 1,853 1,614 87% 5) 1 - 1,608 4.50 0.68 1,099
FY26 1,855 1,607 87% - 0) - 1,607 5.50 0.63 1,009
FY27 1,858 1,599 86% - 0) - 1,599 6.50 0.58 922
FY28 1,861 1,591 86% - (1) - 1,593 7.50 0.53 844
FY29 1,864 1,583 85% - 1 4 1,578 8.50 0.49 768
FY30 1,867 1,575 84% 5) (0) 318 1,252 9.50 0.45 560
FY31 1,870 1,566 84% - 0) 328 1,239 10.50 0.41 509
FY32 1,874 1,557 83% - 1) 335 1,223 11.50 0.38 462
FY33 1,877 1,548 82% - 1 341 1,205 12.50 0.35 418
FY34 1,881 1,538 82% - 0) 346 1,192 13.50 0.32 380
FY35 1,886 1,528 81% 5) (0) 350 1,173 14.50 0.29 344
FY36 1,890 1,518 80% - 1) 352 1,167 15.50 0.27 314
FY37 1,895 1,507 80% - 1 354 1,152 16.50 0.25 285
FY38 1,900 1,496 79% - 0) 355 1,141 17.50 0.23 259
FY39 1,905 1,485 78% - 0) 355 1,129 18.50 0.21 236
FY40 1,911 1,473 7% 5 (1) 355 1,114 19.50 0.19 214
FY41 1,917 1,461 76% - 1 354 1,106 20.50 0.18 195
FY42 1,923 1,449 75% - 0 353 1,095 21.50 0.16 177
FY43 1,930 1,436 74% - 0 352 1,084 22.50 0.15 161
FY44 1,937 1,423 73% - 1) 350 1,074 23.50 0.14 147
FY45 1,945 1,409 72% 5) 1 347 1,055 24.50 0.13 132
FY46 1,953 1,395 1% - 0 345 1,050 25.50 0.12 121
FY47 1,962 1,381 70% - 0 342 1,038 26.50 0.11 110
FY48 1,971 1,366 69% - 1) 339 1,027 27.50 0.10 100
FY49** 1,972 1,343 68% - 1 334 1,008 28.50 0.09 90
1\ 1,977 1,347 68% 1 - 336 1,010 28.50 0.09 90
Present Value of Explicit Period Cash Flows 17,542
Present Value of Terminal Year Cash Flow 1,023
Enterprise Value 18,565

*From 1st April 2020
** 30th March 2049
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Appendix 1b — Valuation of JTCL as on 315t March 2020 under the DCF Method

WACC 9.09% INR Mn
Year Revenue EBITDA EBITDA Capex Changes Taxation FCFF Cash Discounting PV of Cash
Margin in WC Accrual Factor Flows
Factor
FY21 1,510 1,396 92% - (57) - 1,454 0.50 0.96 1,392
FY22 1,509 1,402 93% - (57) - 1,459 1.50 0.88 1,281
FY23 1,509 1,399 93% - 0) - 1,399 2.50 0.80 1,125
FY24 1,509 1,394 92% - 1) - 1,396 3.50 0.74 1,029
FY25 1,508 1,390 92% - 1 - 1,390 4.50 0.68 939
FY26 1,508 1,386 92% - 0) - 1,386 5.50 0.62 859
FY27 1,507 1,381 92% - 0) - 1,381 6.50 0.57 785
FY28 1,507 1,376 91% - (1) - 1,378 7.50 0.52 717
FY29 1,506 1,371 91% - 0 - 1,371 8.50 0.48 654
FY30 1,505 1,366 91% - 1) - 1,366 9.50 0.44 598
FY31 1,504 1,360 90% - 1) - 1,361 10.50 0.40 546
FY32 1,504 1,355 90% - 2) - 1,356 11.50 0.37 498
FY33 1,503 1,349 90% - 0 107 1,241 12.50 0.34 418
FY34 1,502 1,342 89% - 1) 300 1,043 13.50 0.31 322
FY35 1,500 1,336 89% - 1) 304 1,033 14.50 0.28 292
FY36 1,499 1,329 89% - 2) 307 1,024 15.50 0.26 266
FY37 1,498 1,322 88% - 0 309 1,012 16.50 0.24 241
FY38 1,496 1,314 88% - 1) 311 1,004 17.50 0.22 219
FY39 1,495 1,307 87% - 1) 312 996 18.50 0.20 199
FY40 1,493 1,298 87% - 2) 312 988 19.50 0.18 181
FY41 1,491 1,290 87% - 0) 312 978 20.50 0.17 164
FY42 1,489 1,281 86% - 1) 312 970 21.50 0.15 149
FY43 1,487 1,272 86% - 1) 311 962 22.50 0.14 136
FY44 1,484 1,262 85% - 2) 310 954 23.50 0.13 123
FY45 1,482 1,252 84% - 0) 309 944 24.50 0.12 112
FY46 1,479 1,241 84% - 1) 307 936 25.50 0.11 102
FY47 1,476 1,230 83% - 1) 305 927 26.50 0.10 92
FY48 1,473 1,219 83% - 2) 303 918 27.50 0.09 84
FY49** 1,345 1,104 82% - 1) 275 830 28.46 0.08 70
1\ 1,470 1,207 82% - - 304 903 28.46 0.08 76
Present Value of Explicit Period Cash Flows 13,592
Present Value of Terminal Year Cash Flow 834
Enterprise Value 14,426

*From 1st April 2020
** 28th February 2049
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Appendix 1c — Valuation of MTL as on 315tMarch 2020 under the DCF Method

WACC 8.61% INR Mn
Year Revenue EBITDA EBITDA Capex Changes Taxation FCFF Cash Discounting PV of Cash
Margin in WC Accrual Factor Flows
Factor
FY21 577 538 93% 19 - 520 0.50 0.96 499
FY22 577 537 93% 0 - 537 1.50 0.88 475
FY23 578 537 93% 0 - 537 2.50 0.81 436
FY24 578 536 93% 0 - 536 3.50 0.75 401
FY25 579 535 92% 0 - 535 4.50 0.69 369
FY26 580 534 92% 0 78 455 5.50 0.63 289
FY27 580 5883 92% 0 96 436 6.50 0.58 255
FY28 581 532 92% 0 102 430 7.50 0.54 231
FY29 581 531 91% 0 106 424 8.50 0.50 210
FY30 582 530 91% 0 110 419 9.50 0.46 191
FY31 583 529 91% 0 113 415 10.50 0.42 174
FY32 583 527 90% 0 116 411 11.50 0.39 159
FY33 584 526 90% 0 118 408 12.50 0.36 145
FY34 585 525 90% 0 120 405 13.50 0.33 133
FY35 586 524 89% 0 122 402 14.50 0.30 121
FY36 587 523 89% 0 123 400 15.50 0.28 111
FY37 588 522 89% 0 124 398 16.50 0.26 102
FY38 589 520 88% 0 125 396 17.50 0.24 93
FY39 590 519 88% 0 125 394 18.50 0.22 85
FY40 591 518 88% 0 126 392 19.50 0.20 78
FY41 592 516 87% 0 126 390 20.50 0.18 72
FY42 593 515 87% 0 126 388 21.50 0.17 66
FY43 595 513 86% 0 126 387 22.50 0.16 60
FY44 596 512 86% 0 126 385 23.50 0.14 55
FY45 597 511 85% 0 126 384 24.50 0.13 51
FY46 599 509 85% 0 126 382 25.50 0.12 47
FY47 600 507 85% 0 126 381 26.50 0.11 43
FY48 602 506 84% 0 126 380 27.50 0.10 39
FY49 604 504 84% 0 126 378 28.50 0.10 36
FY50 605 503 83% 0 126 377 29.50 0.09 33
FY51 607 501 83% 0 125 376 30.50 0.08 30
FY52 609 499 82% 0 125 374 31.50 0.07 28
FY53** 430 350 81% 0 88 263 32.35 0.07 18
v 611 498 81% - 125 372 32.35 0.07 26
Present Value of Explicit Period Cash Flows 5,138
Present Value of Terminal Year Cash Flow 299
Enterprise Value 5,437

*From 1st April 2020
** 13th December 2052
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Appendix 1d — Valuation of RTCL as on 31st March 2020 under the DCF Method

WACC 8.51% INR Mn
Year Revenue EBITDA EBITDA Capex Changes Taxation FCFF Cash Discounting PV of Cash
Margin in WC Accrual Factor Flows
Factor
FY21 455 428 94% - (21) - 449 0.50 0.96 431
FY22 454 427 94% - (5) - 432 1.50 0.88 382
FY23 454 426 94% - (0) - 426 2.50 0.82 347
FY24 454 425 93% - 0) 10 415 3.50 0.75 312
FY25 454 423 93% - (0) 82 342 4.50 0.69 237
FY26 454 422 93% - 0) 85 337 5.50 0.64 215
FY27 454 421 93% - 0) 88 333 6.50 0.59 196
FY28 454 419 92% - 0) 90 329 7.50 0.54 178
FY29 454 418 92% - 0) 92 326 8.50 0.50 163
FY30 454 416 92% - 0) 94 323 9.50 0.46 149
FY31 454 415 91% - 0) 95 320 10.50 0.42 136
FY32 454 413 91% - 0) 96 317 11.50 0.39 124
FY33 453 412 91% - (0) 97 315 12.50 0.36 113
FY34 453 410 90% - 0) 97 313 13.50 0.33 104
FY35 453 408 90% - (0) 98 310 14.50 0.31 95
FY36 453 406 90% - 0) 98 308 15.50 0.28 87
FY37 453 404 89% - 0) 98 306 16.50 0.26 80
FY38 452 402 89% - 0) 98 304 17.50 0.24 73
FY39 452 399 88% - 0) 98 302 18.50 0.22 67
FY40 452 397 88% - 0) 98 300 19.50 0.20 61
FY41 452 395 87% - (0) 98 297 20.50 0.19 56
FY42 451 392 87% - 0) 97 295 21.50 0.17 51
FY43 355 294 83% - (24) 73 245 22.50 0.16 39
FY44 316 253 80% - (10) 62 200 23.50 0.15 29
FY45 316 250 79% - (0) 62 188 24.50 0.14 25
FY46 316 247 78% - 0) 61 186 25.50 0.12 23
FY47 315 244 7% - 0) 61 183 26.50 0.11 21
FY48 315 240 76% - 0) 60 181 27.50 0.11 19
FY49 314 237 75% - 0) 59 178 28.50 0.10 17
FY50 313 233 74% - 0) 58 175 29.50 0.09 16
FY51** 264 188 71% - (6) 47 147 30.46 0.08 12
vV 289 206 71% - - 52 154 30.46 0.08 13
Present Value of Explicit Period Cash Flows 3,858
Present Value of Terminal Year Cash Flow 150
Enterprise Value 4,008

*From 1st April 2020
** 28th February 2051
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Appendix 1e — Valuation of PKTCL as on 31st March 2020 under the DCF Method

WACC 8.51% INR Mn
Year Revenue EBITDA EBITDA Capex Changes Taxation FCFF Cash Discounting PV of Cash
Margin in WC Accrual Factor Flows
Factor
FY21 748 708 95% - 13 - 695 0.50 0.96 667
FY22 748 706 94% - (26) - 732 1.50 0.88 648
FY23 748 704 94% - (0) - 705 2.50 0.82 575
FY24 748 703 94% - 0) 22 681 3.50 0.75 512
FY25 747 701 94% - (0) 126 575 4.50 0.69 398
FY26 747 699 94% - 0) 133 566 5.50 0.64 361
FY27 747 697 93% - 0) 139 558 6.50 0.59 328
FY28 747 695 93% - 0) 144 551 7.50 0.54 299
FY29 747 692 93% - 0) 148 545 8.50 0.50 272
FY30 747 690 92% - 0) 151 539 9.50 0.46 248
FY31 746 688 92% - 0) 154 534 10.50 0.42 227
FY32 746 685 92% - 0) 156 529 11.50 0.39 207
FY33 746 683 92% - (0) 158 525 12.50 0.36 189
FY34 746 680 91% - 0) 159 521 13.50 0.33 173
FY35 745 677 91% - (0) 160 517 14.50 0.31 158
FY36 620 549 89% - (31) 130 450 15.50 0.28 127
FY37 524 450 86% - (24) 106 368 16.50 0.26 96
FY38 524 447 85% - 0) 106 341 17.50 0.24 82
FY39 524 444 85% - 0) 106 338 18.50 0.22 75
FY40 523 440 84% - 0) 106 334 19.50 0.20 68
FY41 523 436 84% - (0) 106 331 20.50 0.19 62
FY42 522 432 83% - 0) 106 327 21.50 0.17 57
FY43 521 428 82% - (0) 105 324 22.50 0.16 52
FY44 521 424 81% - 0) 104 320 23.50 0.15 47
FY45 520 420 81% - (0) 104 316 24.50 0.14 43
FY46 519 415 80% - 1) 103 313 25.50 0.12 39
FY47 518 410 79% - 1) 102 309 26.50 0.11 35
FY48 518 405 78% - 1) 101 305 27.50 0.11 32
FY49 517 399 7% - 1) 99 300 28.50 0.10 29
FY50 515 394 76% - 1) 98 296 29.50 0.09 27
FY51** 485 366 75% - (1) 91 275 30.47 0.08 23
vV 514 388 75% - - 98 290 30.47 0.08 24
Present Value of Explicit Period Cash Flows 6,155
Present Value of Terminal Year Cash Flow 283
Enterprise Value 6,439

*From 1st April 2020
** 10th March 2051
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Appendix 1f — Valuation of PTCL as on 31st March 2020 under the DCF Method

WACC 8.56% INR Mn
Year Revenue EBITDA EBITDA Capex Changes Taxation FCFF Cash Discounting PV of Cash
Margin in WC Accrual Factor Flows
Factor
FY21 317 290 91% 27 12 - 251 0.50 0.96 241
FY22 317 289 91% 27 0) - 262 1.50 0.88 232
FY23 318 288 91% 27 0) - 261 2.50 0.81 213
FY24 318 287 90% 27 0) - 260 3.50 0.75 195
FY25 319 286 90% 27 0 23 236 4.50 0.69 163
FY26 319 285 89% 27 0) 46 212 5.50 0.64 135
FY27 320 284 89% 27 0) 48 209 6.50 0.59 122
FY28 320 283 88% 27 0) 50 206 7.50 0.54 111
FY29 321 282 88% 27 0 52 202 8.50 0.50 101
FY30 321 281 87% 27 0) 54 200 9.50 0.46 92
FY31 322 279 87% 27 0) 55 198 10.50 0.42 83
FY32 258 214 83% 27 (16) 40 163 11.50 0.39 63
FY33 258 212 82% 27 0 40 145 12.50 0.36 52
FY34 258 210 81% 27 0) 41 142 13.50 0.33 47
FY35 258 208 80% 27 0) 41 140 14.50 0.30 43
FY36 279 226 81% 27 5 46 148 15.50 0.28 41
FY37 279 224 80% 27 0) 46 151 16.50 0.26 39
FY38 279 221 79% 27 0) 46 148 17.50 0.24 35
FY39 279 219 78% 27 0) 46 146 18.50 0.22 32
FY40 279 216 77% 27 0) 45 144 19.50 0.20 29
FY41 279 213 76% 27 0) 45 141 20.50 0.19 26
FY42 289 220 76% 27 2 47 144 21.50 0.17 25
FY43 289 217 75% 27 0) 47 144 22.50 0.16 23
FY44 289 214 74% 27 0) 46 141 23.50 0.15 21
FY45 289 210 73% 27 0) 45 138 24.50 0.13 18
FY46 289 207 71% 27 0) 44 136 25.50 0.12 17
FY47 289 203 70% 27 0) 44 133 26.50 0.11 15
FY48 289 199 69% 27 1) 43 130 27.50 0.10 14
FY49 289 195 67% 27 0) 42 126 28.50 0.10 12
FY50 289 190 66% 27 0) 41 123 29.50 0.09 11
FY51 289 186 64% 27 0) 40 119 30.50 0.08 10
FY52** 178 112 63% 17 (0) 24 72 31.31 0.08 5
v 290 182 63% 27 - 39 116 31.31 0.08 9
Present Value of Explicit Period Cash Flows 2,266
Present Value of Terminal Year Cash Flow 104
Enterprise Value 2,370

*From 1st April 2020
** 10th November 2051
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Appendix 1g — Valuation of NRSS as on 31st March 2020 under the DCF Method

WACC 8.44% INR Mn
Year Revenue EBITDA EBITDA Capex Changes Taxation FCFF Cash Discounting PV of Cash
Margin in WC Accrual Factor Flows
Factor
FY21 5,182 5,009 97% - 29 - 4,980 0.50 0.96 4,782
FY22 5,181 5,002 97% - (1) - 5,002 1.50 0.89 4,430
FY23 5,180 4,994 96% - 1) 510 4,485 2.50 0.82 3,663
FY24 5,178 4,986 96% - 1) 831 4,155 3.50 0.75 3,129
FY25 5177 4,977 96% - 1) 893 4,085 4.50 0.69 2,837
FY26 5176 4,968 96% - 1) 944 4,025 5.50 0.64 2,578
FY27 5,174 4,959 96% - (1) 988 3,972 6.50 0.59 2,346
FY28 5,172 4,949 96% - 1) 1,024 3,925 7.50 0.54 2,138
FY29 5,170 4,938 96% - (1) 1,055 3,885 8.50 0.50 1,951
FY30 5,168 4,928 95% - (1) 1,081 3,848 9.50 0.46 1,783
FY31 4,828 4,578 95% - (85) 1,017 3,646 10.50 0.43 1,558
FY32 4,825 4,566 95% - 1) 1,034 3,534 11.50 0.39 1,392
FY33 3,631 3,362 93% - (295) 748 2,909 12.50 0.36 1,057
FY34 3,628 3,349 92% - 2) 760 2,591 13.50 0.34 868
FY35 3,624 3,335 92% - 2) 769 2,568 14.50 0.31 794
FY36 3,621 3,321 92% - 2) 776 2,547 15.50 0.28 726
FY37 3,617 3,306 91% - 2) 781 2,527 16.50 0.26 664
FY38 3,612 3,290 91% - 2) 784 2,507 17.50 0.24 608
FY39 3,608 3,273 91% - 2) 787 2,488 18.50 0.22 556
FY40 3,602 3,255 90% - 2) 788 2,469 19.50 0.21 509
FY41 3,597 3,236 90% - 2) 788 2,451 20.50 0.19 466
FY42 3,591 3,217 90% - 3) 787 2,432 21.50 0.18 426
FY43 3,584 3,196 89% - 3) 785 2,414 22.50 0.16 390
FY44 3,577 3,174 89% - 3) 783 2,395 23.50 0.15 357
FY45 3,569 3,152 88% - 3) 779 2,375 24.50 0.14 326
FY46 3,561 3,127 88% - 3) 775 2,355 25.50 0.13 299
FY47 3,652 3,102 87% - 4) 771 2,335 26.50 0.12 273
FY48 3,542 3,075 87% - 4) 766 2,314 27.50 0.11 249
FY49 3,631 3,047 86% - 4) 760 2,292 28.50 0.10 228
FY50 3,520 3,018 86% - 4) 753 2,269 29.50 0.09 208
FY51 3,507 2,986 85% - (5) 746 2,245 30.50 0.08 190
FY52 3,493 2,952 85% - (5) 739 2,219 31.50 0.08 173
FY53 3,480 2,919 84% - (5) 731 2,193 32.50 0.07 158
FY54** 1,463 1,218 83% - (5) 305 917 33.21 0.07 62
v 3,468 2,887 83% - - 727 2,160 33.21 0.07 147
Present Value of Explicit Period Cash Flows 42,173
Present Value of Terminal Year Cash Flow 1,738
Enterprise Value 43,911

*From 1st April 2020
** 1st September 2053
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Appendix 1h — Valuation of OGPTL as on 31st March 2020 under the DCF Method

WACC 8.54% INR Mn
Year Revenue EBITDA EBITDA Capex Changes Taxation FCFF Cash Discounting PV of Cash
Margin in WC Accrual Factor Flows
Factor
FY21 1,662 1,543 93% - 6) - 1,549 0.50 0.96 1,487
FY22 1,624 1,564 96% - 9) - 1,573 1.50 0.88 1,391
FY23 1,587 1,525 96% - 9) - 1,534 2.50 0.81 1,250
FY24 1,652 1,488 96% - 9) - 1,497 3.50 0.75 1,123
FY25 1,517 1,451 96% - 9) 0 1,459 4.50 0.69 1,009
FY26 1,483 1,415 95% - 9) 184 1,240 5.50 0.64 790
FY27 1,450 1,380 95% - (8) 201 1,188 6.50 0.59 697
FY28 1,418 1,346 95% - (8) 214 1,140 7.50 0.54 616
FY29 1,387 1,312 95% - (8) 224 1,096 8.50 0.50 546
FY30 1,356 1,279 94% - (8) 232 1,055 9.50 0.46 484
FY31 1,327 1,247 94% - (7) 237 1,017 10.50 0.42 430
FY32 1,298 1,216 94% - (7) 241 982 11.50 0.39 383
FY33 1,270 1,185 93% - (7) 243 949 12.50 0.36 341
FY34 1,244 1,156 93% - (7) 244 919 13.50 0.33 304
FY35 1,219 1,129 93% - (6) 244 891 14.50 0.30 272
FY36 1,210 1,118 92% - 2) 247 873 15.50 0.28 245
FY37 1,212 1,117 92% - 0 252 864 16.50 0.26 224
FY38 1,214 1,116 92% - 0 256 859 17.50 0.24 205
FY39 1,217 1,115 92% - 0 260 855 18.50 0.22 188
FY40 1,219 1,114 91% - 0 263 851 19.50 0.20 172
FY41 1,221 1,113 91% - 0 265 848 20.50 0.19 158
FY42 1,224 1,113 91% - 0 267 845 21.50 0.17 145
FY43 1,227 1,112 91% - 0 269 843 22.50 0.16 133
FY44 1,230 1,112 90% - 0 270 841 23.50 0.15 123
FY45 1,233 1,111 90% - 0 272 839 24.50 0.13 113
FY46 1,236 1,110 90% - 0 273 837 25.50 0.12 104
FY47 1,239 1,110 90% - 1 274 835 26.50 0.11 95
FY48 1,243 1,109 89% - 1 274 834 27.50 0.11 88
FY49 1,246 1,109 89% - 1 275 833 28.50 0.10 81
FY50 1,250 1,108 89% - 1 275 832 29.50 0.09 74
FY51 1,254 1,108 88% - 1 276 831 30.50 0.08 68
FY52 1,259 1,108 88% - 1 276 831 31.50 0.08 63
FY53 1,263 1,107 88% - 1 277 830 32.50 0.07 58
FY54 1,267 1,107 87% - 1 277 829 33.50 0.06 53
FY55** 17 15 87% - 2) 4 13 34.01 0.06 1
v 1,262 1,096 87% - - 276 820 34.01 0.06 51
Present Value of Explicit Period Cash Flows 13,513
Present Value of Terminal Year Cash Flow 592
Enterprise Value 14,105

*From 1st April 2020
** 5th April 2054
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Appendix 1i — Valuation of ENICL as on 31st March 2020 under the DCF Method

WACC 8.91% INR Mn
TVG WACC  12.42%

Year Revenue EBITDA EBITDA Capex Changes Taxation FCFF Cash Discounting PV of Cash

Margin in WC Accrual Factor Flows
Factor
FY21 1,473 1,335 91% - 255 - 1,080 0.50 0.96 1,035
FY22 1,479 1,337 90% - (74) - 1,411 1.50 0.88 1,242
FY23 1,485 1,339 90% - 1 - 1,338 2.50 0.81 1,081
FY24 1,491 1,342 90% - 0 - 1,342 3.50 0.74 995
FY25 1,498 1,345 90% - 2 - 1,343 4.50 0.68 915
FY26 1,506 1,348 90% - 1 189 1,158 5.50 0.63 724
FY27 1,513 1,351 89% - 2 267 1,082 6.50 0.57 622
FY28 1,521 1,355 89% - 1 279 1,075 7.50 0.53 567
FY29 1,530 1,359 89% - 3 289 1,067 8.50 0.48 516
FY30 1,638 1,363 89% - 2 298 1,063 9.50 0.44 473
FY31 1,548 1,367 88% - 2 306 1,059 10.50 0.41 432
FY32 1,557 1,372 88% - 1 313 1,058 11.50 0.37 397
FY33 1,568 1,377 88% - 3 319 1,055 12.50 0.34 363
FY34 1,578 1,383 88% - 2 325 1,056 13.50 0.32 334
FY35 1,590 1,389 87% - 2 330 1,057 14.50 0.29 307
FY36** 922 803 87% - 3 185 615 15.29 0.27 167
TV 581 15.29 0.17 97
Present Value of Explicit Period Cash Flows 10,168
Present Value of Terminal Year Cash Flow 781
Enterprise Value 10,949

*From 1st April 2020
** 27th October 2035



[((3+a)/a).(-1).pI+[((3+a)/a-1).oM] = DOVM %¥S'S %by'8 %95°8 %1S'8 %L5'8 %19°8 %60°6 %V8'8 J0VM

%0/ Se paiapisuod si [(3+a)/al se peindwod ones Aynbs - 1gep YL %0°0.L %0°0. %0°0. %0°0. %0°0. %0°0. %0°0. %0°0. (Aunb3+198Q)/A9eq
(e1ey XxB] 9ABOBYUT-|) . PY XB} 8id = PY '}G9P JO SO0 BAROAHT %LL'9 %659  %EL9 %199  %.9°9  %6L9  %9EL  %90°L 392(Q Jo }S0) Xeyisod
paJapisuoo useq sey 308foid 8y} Jo 81| 8Y} 10} Bjel Xe) 8BRIBAY %6222  %69ECT  %Z0TC  %ELTT  %ELTT  %SELT  %GLYL  %EZT8L AdS 10 ajel xe) anjoay]
JaBeuel Juswiseny| 8y} Aq pejuesaidal SY %E98  %E98  %E98  %E98  %E98  %E98  %E98  %E9'8 (PX) 198Q 40 1800 xej-81d
dHSOL+dUSO + (dHVLHY-WY) X g + o = ) pasnlpy %zZ8ZL  %9LZL  %E8ZL %082 %082 %982 %SL'EL  %00°El (ey) Ayinb3 jo 3509 passnipy
"6L-AIAOD 40 10edw AjeX1| 8y} Bulspisuod psppe wniwaid 3shy
usaq sey (dYSOl) wniwald ysiy oyoads Auedwoy Aesodwsl %00°L %00} %00} %00} %00} %00} %00} %001 oyloads Auedwoy Atelodwa|
(dYSD) wniwaid ysiy oyoadg Auedwo)d %000 %000 %000 %000 %000 %000 %000 %000 Junoosig/wniwald sty
(dUVLHY-WY) X g + 14 =0y 0seg %z8'LL  %9L Ll %ES'LL  %08°LL  %08'LL  %98'LL  %GLZL  %00°¢Z) () Aunb3 o 1s0) eseg

"BIPU| Ul SS8UISN( JO puly Jejiwis ayj ul bunjesado
seluedwod Jo BJeq 8Y) U0 paseq palepisuod useq sey ejeg 99°0 G9°0 99°0 990 99°0 990 0.0 890 (palenael) ejeg
yoedwi (dyvl) wniwaid
6L-AIAOD 0} enp paljdde | jo wniwaid ysu jeuolippe Ateiodws] %00°L %00’} %00°L %00’} %00°L %00’} %00’ L %00’} sty [euonippy Atelodwa]

" elpu) Joj ajeudoidde pasepisuod si wnijwaid ysu Ayinba
%/ B ‘spuoq juawuianob Jeak Q| Aq pejuasaidas se Jo a)es 984 3SU

€ Jano sjuswysanul Ajnbe uo suinjes pazijeal [edlI0)sIY 8y} uo paseq %00, %00°L %002 %00°L %002 %00°L %002 %00°L (dy3) wniwsaid sty Aynb3
‘a)Isgem s, |DD uo pajonb se ‘sieak (| jo pouad Ajunjew
Buney seiIUNd8S JUSWUWIANOD JO 0Z0Z YOJe|N 1SLE Je Se amnd

pielA uodnoo oiez uo paseq pPaIspISUOD Ueq sey djey 8ald YSIY %GG'9 %SS°9 %SS'9 %SS°9 %SS9 %SS°9 %SS'9 %SS°9 (1Y) eey @814 ysiy
SHIBWIY T1dO0 SSUN 101d T10IMd 1101 11N 101r 10109 siejnoijued
SAdS @U} JO DIVM — ez xipuaddy

SAdS @} jo |eyde) Jo 3s0) abelany pajybiap — g xipuaddy

lennuapyuo) pue ajeAlld Apoing



[(@+a)/a).6-1).pXI+[((3+a)/a-1).9M] = DOVM %1 6°8 J0VM
%0/ se paiopisuod si [(3+@)/a] se peindwoo oljes Aynbs - 1qep ayl %0°0L (Awnb3+19eq)ngea
(e1ey XB] 9ANOBYT-1) « PYM XB} did = PY '}43P JO }SOD dANIdYT %L'L 199Q Jo 1s0) Xejjsod
paJapIsuod usaq sey joalosd ayj Jo aj| 8y} Jo} djel xe} abelany %0 /1 AdS 10 91kl xe) aAlloay]
Jabeuey\ uawysanu| oyl Aq pajuasaidal sy %E9'g 199 10 1s0) xel-ald
d¥SOL+dHSO + (dUV.L+R-wy) X d + Jy = 8 paisnlpy %10°€lL (ay) A3inb3 jo 3509 pajsnipy
"61-AINOD Jo yoedwi Ajpxi| 8y} Buuapisuod pappe wniwald sty
ueag sey (dysSoHl) wniwald Ysiy ouoadg Auedwon Aresodws] 9,007 oyoadg Auedwo) Alelodwa|
(d9SD) wniwsaid sty oyioadg Auedwod %000 junoosig/wniwaid sty
(dYVL+HY-wy) X g +Jd = @) aseq %02l (@) Aunb3 jo ys00 aseg
"BIPU| Ul SSBUISNQ JO puly Jejiwis ay) ul Buijesado
soluedwod JO Bl8gq 8y} UO paseq palepIsuod usaq Sey ePg 690 (pasansal) elOg
yoeduwil (dyvL) wniwaid
6L-AIAOD 0} enp pajdde % jo wniwaid su [euonippe Aesodwal %00°L %Siy [euonippy Atelodws]
" eipu] Jo} @jeudoidde palepisuod si wniwaid ysu Alnba
%/ B ‘spuoq juswulanob Jeah g Aq peussalidal se Jo ajel dal YSu
B JaNO Sjuswisanul AlINba uo suinjas pazijeal [eOLIOISIY By} U0 paseqg %00 . (dy3) wniwaid ysiy Aunb3
"9)Isgam s, 710D uo pajonb se ‘sieak Q| Jo pouad Aunjew
Buney sellN09S JUBWUIBAOD) JO (0Z0Z YodJe|N 1SLE 1e se aanod
plelA uodnod 0J8Z UO paseq pPaJdaPISUOD Uda(q Sey aley 9914 YSiY %GS5 9 (ry) 218y 2914 MSiY
s)yieway TOINI sie|nonJed

pouiad yo11dx3 10} TOINT 40} DIVM — Az xipuaddy

lennuapyuo) pue ajeAlld Apoing



[(3+a)/a)(-1)pX]+[((3+a)/a-1L)«ON] = DOVM %2t 2L

JOVM

se pasapisuod s [(3+@)/al se pendwoos ones Aynbs - 1gep aul %00

(Aunb3+1990)9ea

(o8 XB] 9ARd3YT-1) . PY XB} aid = PY 3G9P JO JSOD 9ABDIHT %9Y 9

392Q J0 150) Xejjsod

paJapisuod usaq sey 10afoid ayj Jo ai] 8y) Jo} o).l Xe) abelany %/ 1°Ge

Jabeuep Juswysanu| ayl Agq pajuasaidal sy %£9°Q

\dS JO 8jel Xe] anlloaj g
198( JO 150D Xer-ald

dUSOL+dUSI + (dUVLHY-WY) X g + J4 = 8) paisnipy %z 'zl

(ax) Anb3 jo 3s09 parsnipy

"61L-QINOD 0 yoedwi Ajg1| 8y} Buuepisuod pappe
usaqg sey (dysSoHl) wniwald Ysiy ouloadg Auedwon Aseiodws] %00°L

(d¥SD) wniwaid sty oyioads Auedwod %00°¢

(dUVL+HY-WyY) X g + Jd = 9 oseq %Zy'8
"BIPU| Ul $SBUISN( JO puly Jejiwis ay) ul buiyesado
soluedwod JO B}9Qq 9y} U0 paseq paIspISUCDd usaq sey eldg €£zZ°0
1oedwi
6L-QIAOD 0} @np pajidde %] jo wniwaid sl |euonippe Aelodwal %00°L

" eipu| Jo} 9jeudoidde palepisuod si wniwaid ysu Aynba 9,/
e ‘spuoq juswuianob Jeah g Agq pejussaidas se Jo o1el 9al ySU e
Jano spuswisanul Alnba uo suinjal pazijeas [BoUO}SIY 8y} Uo paseqg %00 .

"9]ISgam S, |00 uo palonb se ‘sieak (| jo pouad Ajunjew
Buney sSanuN29g JUSWIUIAAOS) JO (0Z0Z Y2Je 1SLE 1B Se aand
plelA uodnoo ooz Uo paseq pPalepIsuod Usaq sey 8ley oald YSiY %GS'9

wnjwald sy

oyoadg Auedwo) Alelodwa|
uNoosIg/Wwniwald sy

(@) Aunb3 jo ys0Q eseg
(pasansal) B0 g

(dyvL) wniwaid
%Siy [euonippy Atelodws]

(d¥3) wniwaid sty Aunb3

(1) o1y 9214 Ysiy

syJeway J9INT

sie|nopied

:pouiad Jeuswia] 1oy TOINT 104 DOVM

lennuapyuo) pue ajeAlld Apoing



0202 Yoieyy 1SLE Je se sjusiua)e]sS Ssjeloueul [eUuoISIAOlg :89/N0S

0°ZE0'VL 9°66£°S 6°168'8l IejoL
L'6€G anjosay ewledw
%€6 70 €q 1S s1ossYy Jayl0
%0 2ol - A pue pjoysai4
%62 L18V'€L ' ¥6€°G 0'9/8°8L SaulT uolssiwsuel]
pajeloaidap
J0SSE 40 9 ¥ooi|g 3eN uoneloaidaqg )}oo|g sso.io adA] jessy
UOIJIIAL dNI
0202 UYdJ1BN }S].€ UO Se AJewwing }8SSY paxid - 191f : - [g€] xipuaddy
0202 YaJey\ 1SLE Je Se sjuaswiale]S S[eloueul-| [eUOISINOIL ©3In0S
9°G19°L1L 6vLL'S G 0ecle lejoL
%0 L'yl 00 L'yl pueT pjoysai4
%92 G'qS g6l 0'G. s}essy 18ylo
%¥e 6'6. G'qC ¥'q0L pueT] pjoysses
%61 7'88€'G 0vie'L ¥'299‘9 uonels-gng
%L 111021 6'G6EC 9€ly'yl SaulT uoissiwsuel|
pajeioaidap
JesSE JO 9 ¥20|g }eN uoneloaidaqg )}o0|g Ssso.U5) adA] jessy
UOIIIAI &N

020Z UOJE[N JSIE UO SE ATeWng Jossy paxid - 101ad : - [ve] Xipuaddy

lennuapyuo) pue ajeAlld Apoing



0202 Yoey\ JSLE Je Se sjuallale)S S/elouell-| [eUOISINOIL :82/N0S

9'9€2°C 0'v9€ 9°009°C lejol
%86 00 0 G0 sjasse J1ay10
%¥l 9'9€2C G'€9€ 1°009°C Sourf uoissiwsuel]
pajeioaidap
jesse jo 9, 320|9g }18N uonedaisdag  Noo|g sso. adA) jossy
UOIIIIINL &N
0202 UdJe\ ISL€ Uo se Alewiling Jassy paxid 101y | - [ael xipuaddy
0202 YoJep JSLE Je se sjuswale]S s[eloueul [UOISINOIH :82IN0S
9'G86‘E 0°26¢ 9'2/8°c ejol
%¥8 10 L0 60 s1ossYy Jayl0
%0 90 - 90 pue pjoyaai4
%8 8'¥8G°C €’l6c 1'9/8°¢ Saul uolssiwsuel|
Pajetoaidap )o0|g 18N uonepaidseg  yo0|g SsoID adA | jessy
jesse Jo % T
UOIIIINL &NI

0202 UOJE[N 3S€ UO SE Alelling Jossy paxid - 1LIN : - [O€] XIpuaddy

lennuapyuo) pue ajeAlld Apoing



0202 Yoey\ JSLE Je Se sjuallale)S S/elouell-| [eUOISINOIL :82/N0S

12091 €929 0622C lejol
- £/8 - /8 pue’

9 . ) suawdinb
obe ¥'GLG L £'929 Ly 3

Q ue|d ‘Auedoiyg

pajeioaidap

Jesse Jo 9, }20|g 1N uoneldaidaqg )oo|g ssol9 adA] jessy
UOIIIAL dNI

0202 Yd1e|N IS¢ uo se Arewwing 38ssy paxid 1 101d : - [d¢] Xipuaddy

0202 Yyaoleyy JSLE je Se sjuawale)S S/eloueul- [BUOISINOIL 8921n0S

0'668°¢ 07905 0S¥y lejol

%.6 00 70 0 sjesse 18Y10

%L1 0'668°¢ 9'G0S 9V S8ulT uoissiwsuel]

pajeioaidap

JesSE 30 9, }o0|g }eN uoneloaidag )}o0|g Sso49) adA] jessy

UOIIIAI dNI

020Z UOJEIN JSIE UO SE ATeWing Jossy paxid - 101d : - [3¢] Xipuaddy

lennuapyuo) pue ajeAlld Apoing



0202 Yoey\ JSLE Je Se sjuallaje)S S[elouell| [eUOISINOIL :82/N0S

8°186°LL 17980°L 9'LLYTL lejol
%0 2'959 - - anIeSaY Juswledw
%6 9°Gze'LL 1'980°| 9'LLyCl Saul7 uolssiwsuel]
pajeloaidap
J0SSE 30 9, ¥o0|g }eN uoneloaidag )}o0|g ssoUo) adA] jessy
UOI[IIIAL NI
0Z0Z YdJIe|N IS|.€ UO Se AJeling 38SSY paxid - 11d90 : - [HE] XIpuaddy
0202 YoJepy ISLE Je Se Sjusliaje)s sjeroueul- [BUOISINOIL 82IN0S
G°G95°9¢ 6'G2S‘l 0°160°8¢ iejol
%19 €g '8 gel S}essy JBYlo
%S 2095692 €/L1G°) G°//0'8C Saul7 UoIssiwsuel]
pajerdaidap
J0SSE 30 9 ¥o0|g 19N uonelpaidag )}o0|g sso.o) adA] jessy
UOIIIIINL NI

020Z UYDJEN JS1.€ UO SE AJeWlng J95Sy Paxid :SSUN : - [D¢] Xipuaddy

lennuapyuo) pue ajeAlld Apoing



0202 YyoJeyy JSLE Je Se sjuswiaje)S sjeloueul [eUOISIAOIL (82IN0S

L6256 G'€96'C ze6vTl lejol
%16 1’0 c0’L Ll slessy J8ylo
- €6 - €6 pueT
%l AVANA €'6¢ 19/¢ Aisuiyoe g jueld
%1vC 62826 2'€26'C 1'90Z°ClL S8ul uolssiwsuel]
pajeioaidap
J08SE 30 9, ¥oo|9g }eN uoneloaidaq )}oo|g sso.io adA] jessy
UOIIIAI ENI

0202 UDJE[ 3S € UO SE€ Alewung Jossy paxid - 10INT : - [I€] Xipusddy

lennuapyuo) pue ajeAlld Apoing



Jabeuew JuswijSeAU| :83IN0S

a|qeoyddy 10N 90UBJed|) [EJUBWUOINUT  /

plleA 9}-1dy-90 (€)21 uoyoas Japun QY30 wioy fenoxddy 9

Jomod Jo Ansiul 14 gl-Uer-6z  BIpu| Jo 8)18Ze9 Jopun -£00Z 10V AHOM}03| JO $9) UOI08S Japun |09 woy [eroiddy G

lomod Jo Ansiul PIEA 0L-NON-GC £00Z 10V A)oUj08]3 Jo g9 U0N0sS Jepun eroiddy
sabueyn ajewl) 9 S1$aI04 ‘JuswuoIAUT JO ASIUI PI_A Gl-BN-GZ || 9be1S - sjousiq uasiey ¥ |edoyg ul aur uoissiwsuel) [edoyg-indieqer
sabuey) sjew) B S}$8I04 ‘JusLUUCIAUT JO ASIUI pileA ¥1-99Q-1¢ | 86e1S - sjousiq ussiey % [edoyg ur sur uoissiwsuel] jedoyg-indieger
sabueyn ajewWi) 9 S1S8I04 ‘JuswuosAuT Jo ASIUI PI_A GL-\ON-6) || 961G - JOL1SIg BNy Ul BUIT UOISSIWSURI| BIEPOPBA - 3NYQ
sabueyn ajewi|) 9 S1$I04 ‘JusWUOIAUT JO AlISIUI PI_A Gl-BN-70 || 96.1S - S101ISIq BJEPOPRA B YONJeyg Ul Ui UOISSILUSURI| BIEPOPBA - 8nyQ
sabuey) sjewl|) B $}s0104 ‘JuslUUCIAUT JO ASIUI plleA y1-6ny-2 | aBeis - (13Devely eious9
. . o . JUBISISSY) SJOUISIQ BIBPOPBA ¥ UONJeyg Ul aur UOISSIWISURI| BJEpOpEA - 9jnyd
sabueyn ajewi|) 9 S1$aI04 ‘JuswuoIAUT JO ASIUI PI_A y1-bny-/2 | abeis- (ssbeuely
. . o . [eJUBD) SJOMISI] BIEPOpEA R UonJeyg Ul aurl UOISSIWSUBIL BIepopeA - 8nyg
sabuey) ajewl) B S1S8I04 ‘Juswuosug Jo AlSIUI PI_A Gl-des-9} || 8be1S - 1ou3sig fedoyg ui surq uoissiwsuel] [edoyg -ledoyg
$1$9104 pUB JuswuoJAuT Jo AlSIUI PI_A pl-unp-0z | 9beys - Jou1sig fedoyg ui aui uoissiwsuel] jedoyg -fedoyg
sabuey) sjewi) B S}$8104 ‘JusLIUCIAUT JO ASIUI pileA gl-des-1z || 86e1S - 10u3s1q [edoyg ul auI uoISSIwsuel] aiopuy] -ledoyg
$1$9104 pUB JuswuoAuT Jo ASIUI PI_A pl-unp-yg | 86e1S - 1ou3sIq [edoyg Ul U uoIsSIWSUel] alopu| -fedoyg
$)S9104 pUB JuswuoJAUT JO AlSIUI PI_A L1-uer-gz || 8be)S - 10u3sIq peqeBuelny Ul Ui uoissiwsuel| peqebueiny -ojnyq
$1$9104 pUB JuswuoAuT Jo ASIUI PIEA y1-ReN-0g | 86.1S - 10U3SIq peqedurINy Ul auI uoIsSIWSUel| pegebuelny -anyq
$)$9104 pUB JuswuoJAUT JO ASIUI PI_A L1-uer-gz || 96.1S - JoL1SIg 8NYQ Ul BUIT UOISSIWISURL| 9|nyd-e|nya
$)$0104 pUE JuswuoAuT Jo AlSIUI PIEA 1-Re|N-GL | 8b.1S - 10W1SIQ BjNYQ Ul BUIT UOISSIWSURL] 9jnyd-e|nyd

aoueles|) 1sel04 ¢

uolssiwwoy) Aiojeinfay Aowos|3 [eaus) 4 L1-190-2) 9SUBJIT UOISSIWSUR)] ¢

Sileyy 1elodio)) Jo Asiuip plleA 60-d9S-80 uonesisibay Auedwon |

fyuoyiny Buinss) Amﬁ_w\_ﬂ_”\_m anss| jo ajeq sjerolddy "o\ "Ig

(g/1) sasuaal g sjeaouddy jo Arewwng :91ag - ¥ xipuaddy

lennuapyuo) pue ajeAlld Apoing



JoBeuew JusLw)SaAU| :92IN0S

eipul jo Aouiny AemyBiH [euoieN pileA 7l-AeN-Gl €-HN J0 Zvz-L¥Z 18 einyd-enya
elpul jo Ajouiny AemyBiH [euolieN pileA y-Aei-9) 9-HN JO 10S-00G I ¥e peqebueiny -sinyg
elpu] jo Ayouiny AemybiH [euoleN plleA ¥1-AeN-80 €-HNJO L¥Z-0Z INM Ye peqebueiny -sinyg
"p¥] Uoijelodio) justudojenaq peoy ysepeld eAypely plfeA gl-Uer-1z U01}0ag eindfepn -e103Q Z}-HN 6v1-8¥1 INM Usemieg
elpul jo Auoyny Aemybiy [euopeN pIleA ¥-094-G0 (Ajenoadsel gg-z0g 8uoysalijy pue uoloag indybuisieN Jebes) 9z-HN
elpu] Jo Auoyny Aemybiy [euopeN pleA g-bny-z) 98- HN
Py uoljelodio)) justudojenaq peoy ysepeld eAypely pileA 190 Z)-HN ezeojg-ledoyg Uo 0g8+€€€
elpuy Jo Auoyiny AemybiH [euoneN PIleA g)-dag-|) €-HN Uo uoiHod Al semaq uo z/695 9 1/69G INM
Buissoin peoy 0}
Remjiey ieisop pileA ¥1-BNv-20  0/6Z 9 0/22 "ON D0748M0} PUB Z/z2} B LL/ZL) INM 1B Bydipuoq B efeuey usamiog
Remjiey [eus) plfeA }-1dv-Gg Z-1109€ 9 8Z-1/6GE INY ¥ UolelS Aemiiey uefes) JeaN
Remjiey [esue) 1sopm PIeA €108l uoljo8S dr -13 5-7/856 INM
Remjiey [esue) Jsopm Ge gl-unr-gy #-2/598 Y Je indjeweles - fuefuemig usemiag
Remjiey wajsop PIEA ¢l-Aen-60 wepey - y-1.//6 WY & A G9/
Remjiey uioysap pileA y|-le\-g) wepey - 01-L/361 INM 18 AM 69/
Buissoln kemjey 6
elpuj JO Juswiuisnos) hOo._.n_ PlEeA yL-1eN-/0 9Ul7 UoIsSIwSuel] elepopeA -9jnyg
BIpU] §O JUBUILIAN0S ‘001 d pileA el-nr-ze aur uoissiwsuel] djnya-ainyq
BIpU| JO JUBWUIBNOS) ‘D)1 d PI_A ol-deg-¢) aur uoissiwsuel| |edoyg-indjeger
elpuj JO Justiulsnos) hoo._.n_ pleA mv-m:<.rm 9uI uoIssiwsuel] _maocm_ -_maocm
90UeIe’|) A__oo._.n_._v 99]JIWWIOY UoljeulpIoo) uonediunwwods|e] B Jamod 9
(s1eak uy) o
fyuoyyny Buinss) fupitep anss| Jo ajeq sjerosddy "o\ 'S

(g/2) sasuaal g sjeaouddy jo Auewwng :91ag - ¢ xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeueuw JuswijseAu| :82Inos

UoISnIQ 83eJojoadsu [BoW309]3 JaIy) ‘Aloyiny Aou309|3 [enua) pandx3 LL-ReiN-/1 uonesibiaul Joy jerouddy /|
uolssiwwo) Aojeinbay Ajouios|3 [esus) Ge 11-190-82 Jue] Jjo uondope Joj lercuddy 9|
pIeA 01-99Qa-20 Juswoalby 9oII8S UOISSIWSURY G|
aouajeq Jo Ansiuiy PlleA ¢}-dog-6) aul eIepopoA 3jnyq JO UoioNIISuU0Y 1o} JON
aouajeq Jo Ansiuip plleA ¢}-dos-6| aur 8jnya 8jnyq jo uoRdNIIsuoy J0f JON
8oudja( Jo AnsIuly plleA ¢1-des-61 aur pegeBueiny ajnyqQ Jo Uo1dNIISUOY Jo} DON
aoueles|) doUdlR ¥l
elpu| o Ayoyiny podiy L viL-BN-EL BIEPOPEA 0} B|nyQ Usamjaq doueles|] JybieH 10} OON
elpu| Jo Aoyiny podiy / 1-094-10 peqebueiny 0} ajnyQ usemjaq adueles|] JybieH 10} OON
elpu| o Aoyiny podiy L €1-094-0¢ ledoyg g undjeqer usemiaq soueses|) JybieH 10} DON
elpu| o Aoyiny podiy L €1-094-0¢ alopu] g [edoyg usamjaq soueses|) WBIeH Joj OON
elpu| o Ayoyiny podiy L €l-ge4-cl ledoyg - eoueles| JybieH 1o} DON
9ouelEd|) UOBNY €|
‘P17 uonelodio) uoissiwsuel) Abisu3 jelelng plleA eL-Inr-6z Il - BIEPOPEA 9NYQ
‘P17 uonelodio) uoissiwsuel Abisug jelelno plleA €1-094-82 || - BlEpOpEeA 3NyQ
‘P17 uonelodio) uoissiwsuel] Abisu3 jelelng PIEA ¢1-Repy-0¢ | - BIEPOPEA 3INYQg
lequiny - Juswyedaq SHOAA 2lland JIEIN ¥1-190-0¢ (uoissiwliad [euoisnold) aui uoissiwsuel] ajnyq -ejnyg
‘P17 "0 uoIssiwsuel] A)10u309|3 elyseleye pIeA £1-190-61 aur uolssiwsuel] ainyq -ledoyg
I (sur eysiypiA-ledoyg % eury euig-ledoyg ‘eur
P11 00 UoISSILSLIEAL Jomod) Usapeld eALpeiy PHEA eluersl BUSIUSIA-B|SEIOg ‘oulT USsiey-eysiyplA ‘aull eysiypiA-elseleq) aull indjeder [edoyg
‘P17 "0D UOISSIWISURL] Jomod ysapeld eAYpely PIBA ¢1-1dy-G0 (8u Jndybuisieueyyng R aur eindyeys) auil ndjeger jedoyg
(eur
"PI "0 UOISSIWSURL] Jomod ysapeld eAypely pIeA ¢|-UBr-G| eyalag-elysy g aul [exeliwy-ejysy ‘aurq IBjod-Blysy ‘aur Jemeiny -yJebelieg ‘aurq
indjfeng -eluemes ‘eur] eysy -eluemes ‘eur] JndweAys -ysebelieg) aiopu| [edoyg
‘P17 "0D UOISSIWISURL] JomOd Ysapeld BAYpe|y PIEA 21-990-0) (aur ewsy-einyier) jedoyg alopy
"P1] "0 UOISSIWSUBL] Jamod ysapeld eAypely plIeA eL-bny-€0 ledoyg - [ledoyg
Buissoig aurjiemod  z|
Buissoin Janry oN Buissosn Janry L)
Ruoyny Buinss) Amﬁ_w\_a_“_\_N anss| jo ajeq s|erolddy -op "1S

(g/c) soduadr] ¥ sjeAolddy Jo Alewwing 1 1o1dg - ¥ Xxipuaddy

lennuapyuo) pue ajeAlld Apoing



*(0€1-HN) Induejey - undse|ig Buissolo HN HO D/A AM 69/ Buissoi) peoy ul Juswulanob sy} jo Jasuibus anlinoaxa ayy Aq paubis jou uoissiwiead,
Jebeueyy JuswiseAu| :82IN0S

'p17] uonelodio) yuswdojanaq peoy ysapeld eAypepy pleA €1-990-60 yiebele(weseyq 3noaD a|gnod AMS9/

"py1 uonelodiod Juswdojane peoy yebsiieyyd pileA Sl-AeN-8z (0€1-HN) Induejey -indsejig Buissold HN HO O/ AM S92
mc_wmo‘_o peoy ol

Aemjiey |enue) 1se3 yinog piEeA Gl-dy-2Z G-7/80Z) WM Je uoneis Aemjiey jeybuemos - 1Bieg usamjaq sul| somod Jo uolo8I3

Kemjiey [enua) jse3 yinos e
PHEA PL-UNP-gL NEZ-NLZ/ObL W ® 22-0Z/0%L INM Ye uoels Aemjiey Jeywiey] g miyINo ussmiaq aul| Jemod Jo uonoai3 10} [eroiddy [euoisiold
Aemjiey [enus) jse3 yinos plleA pL-unp-g| €1 9 2L BU0lS WM 1 1ediS DdIN B UonelS Aem|iey peoy eSS ussmiaq aull Jamod Jo uoljoalg Joj [eroiddy [BUOISINOId

Kemjiey |enue) jse3 yinos

PHEA y1-dos-gl  $2-220/889 INM 8 €2-12 D/889 M Je uoneis Aemjiey elpunqbeles @ e6in usamiaq aull Jomod Jo Lo108.3 4o} [eroiddy [euoisinold

Buissoi) Aemjiey 6
109 ‘00Ld plleA Gl-udy-g) uoipod ysapeld eAuype - 00Ld
109 ‘00Ld plEA GlL-Ae-1z uoruod yebsiieyyod - 00Ld

9oueses|D (,001d.) 99HIWWOD UOIIeUIPI00) UOIJeDIUNWWOD9|9] @ JoMod 8

pieA s|qeonddy JoN aoueles|) [eJUsWUOIAUT  /

puno4 jJoN (€)£1 uonoss Japun 9y woy [eroiddy 9

Jamod jo Ansiuiy pleA €1-unp-Go €002 1V A}0u309|3 JO $9] UOIOBS Jepun |0 woy [eroiddy G

J8aMod Jo Ausiuliy pleA 0LNON-GZ €00z 1oV A)10u309|3 Jo g9 uonoas Japun [erciddy  §
abuey) ajew|D @ S)SaI04 ‘JuswuoInuT Jo A)SIUIN pieA Gl-leN-9L || @6e}S aur uoissiwsuel] eulg ndjeger
abueyD ajewi|D g S}salo4 ‘Juswuoinug Jo Alsiuly pIeA Gl-uer-g| | obeys aul uolssiwsuel] eulg Jndjeqer
abuey) ajewl|D ¥ S}S8I04 ‘JUSWUOIAUT JO AlSIUIN pieA GL-JeN-0L aoueles|) || 8bels aul uoissiwsuel) ndjeger o} yrebehelweseyq
abuey) ajewl|D ¥ S}S8I04 ‘JUSWUOIAUT JO AlSIUIN pleA $1-090-1€ aoueles|) | 8bels aul uolssiwsuel) Indjeger o} yrebehelweseyq
abueyD ajew|D @ sisalo4 JuswuoIAuT Jo Asiuliy pieA gl-unp-ol ulebsieyyD Jo joulsig qioy ul dur uolssiwsuel] ndjeder O/d AM 9/ JO UOONIISU0D Joj [eroiddy
S188104 ¢ JuswuoInuT Jo Annsiuiy pllea $1-990-€2 aulT uolssiwsues] Jndieger D/ AM S9/ JO UOI}ONIISUOD IO} pue| }S810} JO UOISIanIp ay} Joj [eoidde ajdiound uj
ysape.d eAype|y ‘indjeqer ‘10108|j00 pleA pL-InP-21L aul uoissiwsuel)] indjeger o} ylebelelwelseyq 1oy Jopa uonesisibay 1saio4
Juswipeda( }sauio4 pleA ziL-bny-21 ¥11-2L0Z/MOd/ANQ/60 -our] uoissiwsuel] undjeqer 0} yrebeAelwereyq 3o ojanog AMG9.
Juswipeda( }saio4 pleA ziL-bny-21 €11-2102/MOd/ANQ/60 -eurq uoissiwsuel] ndjeqer 0} yrebeAelwereyq 3nong ojanog AMG9.L
Juswpedaq jsalo4 piEA zL-bny-2 Z11-2102/MOd/aNa/60 -eur uoissiwsuel] ndjeger o} webelelwereyq 1noiid o|qnog AMG9.L

ooueles|) }saI04 €

uoissiwwo) Alojeinbay Ajou3o8|3 |esjusd Gz 11-190-2L osuaol] uoissiwsuel] g

sliegy ajesodio) jo Aisiuip pleA 60-dos-80 uofjessibay Auedwo) l

RMuoyny Buinss) Amﬁ_wm_nw” anss| jo sjeq sjeaosddy NM

(2/1) sesuadiq R sjeaolddy Jo Alewwing - OLf - G Xipuaddy

lennuapyuo) pue ajeAlld Apoing



*(0€1-HN) Induejey - undse|ig Buissolo HN HO 2/A AM 9/ Buissoi) peoy ul Juswulanob sy} jo Jaauibus aniinoaxa ayy Aq paubis jou uoissiwied,

Jabeueyy Juswisenu| :82IN0S

uolssiwwo) Aloyeinbay Aou109|3 [esus)

€ 11-190-8¢ Jue] jo uondope Joj [erouddy 9|

pileA 01-9920-10 Wawoalfy 90WI8G UoIssIwsuel] Gl

|ougje( Jo AsIuIN plleA SlL-Aen-22 uo[}oNI3su0) Joj 8|buy UoBNY Woy DON - 9oUBIEd|D dduded L

eipu| Jo Ajuoyiny podiy A €1-\ON-/Z aul uolssiwsuel] 10} DON - 9dueles|) uolleny ¢l
'py] uolelodio pUs) Jamod "aul UoISS|WSUel| egloy] -Indse|ig @ eqioy] 0} Sd edweyd
pileA y1-uer-zo /A AM 69/ Buiwooadn yym 0L Jo aur uoissiwsuel) Jndieger yiebAelweseyq O/a AMS9/ Jo Buissolo pesylsno Joj [enoiddy
"py1 uoesodio) pu9 Jemod toliy
pleA ¥1-084-20 S/ J0 1/L indjeqer yiebAelwereya 0/a AMS9.L AQ PUS 1emod 40 /L Il eliug eqoM O/S AM 00t JO Buissoi) pesuyieng Joj [eroiddy

'py] Uolelodiod puUS) Jamod

0/59 pue /9 "ON JomoL
pileA ¢1-Bnv-0L  "10Lr S/ 4O /L undjeger webAelweleya O/a AM G92 Aq pUD Jamod JO dull AM G9/ 8 AM 00t JO BuISs0I0 peayisno 1o} [eroiddy
‘P17 Auedwo) uoissiwsuel] Jamod aieis yiebsnieyyd TOLr S/ JO 8ur uoissiwsuel| ndjeqer
pleA €1-190-10 webAefewreya 0/a AMS9. Ad TOLASO Jo duI elpung-Leueq -eqioy SA0d AM 02z Buisixe jo Buissoid pesysano 1oy [eroiddy
Py Auedwo) uolssiwsuel] Jomod ajels uebsieyyd pleA Y1-1eN-62 LE0L/€0-LO/AMSIL/TOLI1L/F0-20 ~ SBuissoi) suipamod jo podas uonoadsu juiop
“JOLr S/ J0 8ul uoissiwsuel] Jndjeqer yrebAelueyqg
Py AuedwoD uoissiwsuel] Jomod ajels yiebsieyyd pleA €1LAON-1C /A AY S9/ Ad 101dSO 40 sul| uonoel] Aemjiey euyebleg SAOA AM Zg)L Bunsixe jo Buissoio pesysano 1oy [eroiddy
1O1r S/ JO dul| uoissiwsuel] Jndjeger
'py1 Auedwo) uoissiwsuel| Jamod 91eis wiebsieyyd pleA yl-1dy-6z  -webAefeuueya 0/a AM G692 Ad TOLASO 4o aull erewepayy -(\) BAI0M SADA AM 001 Bunisixe jo Buissoio peayano Joj [eroiddy
“TOLF S/ Jo 8urq uoissiwsuel] Indjeqer -yiebAelwereyg 0/d AM G9/ Ad TOLASO
'p1] Auedwo) uoissiwsuel| Jamod 8iels yebsieyyo pleA 1L -AON-G0 JO UOIJONIISUOD Jopun BMIB O} 8Ul| BIeWwpPayY BAIOY SADA AMO0Y 4O HN2II0 8Uo Jo O 4o BuisSSoIo pesylano Joy [enoiddy
‘P17 Auedwo) uoissiwsuel] Jamod aieys yiebsieyyd pleA €1-990-¥0  TOLr Jo dulq uoissiwsuel] Jndieqer yebAelwieyq 0/a AM S92 A 1DdLSD Jo exdopy 0} equoy Buissoid peaysano 1o} [enosddy
1oLr
‘P17 Auedwog uolssiwsuel| Jamod 9ie1s yebsinieyyd plEeA €1-990-¥0 JO aul uoissiwsuel] Indjeqer yebAeluwseyq 9/a AM S92 A9 10dLSD Jo exdopy s/S 0} unyyD Jo Buissoid peaysano Joj [erciddy
aul7 UOISSIWSUBL|
'py1 Auedwiod uoissiwsuel| Jamod ajeis yiebsieyyd pieA €1-unr-g0 Indjeqer -yebAeluueyg O/a A §92 Ad 1dLSD JO s8Il AMZEL PUE AMOOZ PUB AMOOY 4O Buissoid peaysano 1o} [eroiddy
auI7 UOISSIWSUBI|
‘P17 Auedwog uolssiwsuel] Jamod 9ies yiebsnieyyd plEA €1-AON-0Z Jndleqer -ysebAelwieyq O/d AM S92 A9 101dSD jo aur edweyd -eqioy SAOA AM ZEL Bunsixe jo Buissoso peaytano 1o} [erosddy
‘P11 Auedwod uoissiwsuel] 1omod 9iels yebsiieyyd pileA Gl-uer-cz ‘0/dl 1 PUE Q/¥1 | "Ou Jamo} jo sBuisso.d aul| Jamod Joj Joplo [erosddy
'py] Auedwo) uoissiwsuel] Jamod aiels yebsieyyo pileA gl-unp-g '0/8 pue 0/, "ou Jamo} jo sBuissoid auj| Jomod Joj Japio [eroiddy

Buissoi) auryJemod gL

Buisso1) Janly oN Buissos) Jany ||

Auoyny Buinss| ﬁ»«u_w\_ﬂ_un anssj| jo ajeq s|eaolddy .”M

¢/2) S9SUdIIT R S|eAol

V 30 Alewiwing TJ1f - G XIpuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeuey\ JUBWISOAU| :90IN0S

(jenouddy jediouud ur)
abueyD ajewlD @ S1S9I04 ‘JUSWUOIAUT JO AUISIUIN plEeA glL-uepr-gzL || @0 1S - pegqeweziN }e SulT] UoIsSSIwsuel] Wele|leuwnppa A -peqeweziN

(jenoiadde Buiioppn)
(euebue|a] JO JUBWUIBA0D)) JUBWHedaq }saloH L Jl-uer-g | ebelg - peqeweziN }e Ul UoISSIWSUel] Wele|lewnppa A -peqeweziN

(jenouddy jediouud ur)

abueyD ajewl|D @ S1S9I04 ‘JUSWUOIAUT JO AUISIUIN S 91-100-%1 | ©0e1S - pegeweziN 1e aul] uoissiwsuel] Wele|lewnppa A -peqeweziN
soueiedHJSo10d g
Ajuoyiny A31ou109|3 |eqjuad pleA J1L-ReinN-GL v3D JO € uonenbal sepun uonesibiaug 1oy |[enosddy ya
uoissiwwo) Aloje|nbay A110uU109|3 |eljuad sz GL-AON-EZ €002 ‘19V A10u109|3 JO | uolloes Jopun |jerouddy 9
uoissiwwo) Aiojenbay A}ou3oa|3 |esjuad plEeA gL-unp-4 (€)1 uonoas Japun DY 3D woy jeaousddy <}
elpu] JO ayezeH
lamod jo Ansiuiin 14 9l-dos-02 Jlopun - €002 10V A1OL109|T JO 9| UOI}08S Jspun |OD woly [erouddy
lomod jo Aisiuiin plEeA SL-InP-22 €002 10V A3o1309|3 0O (1)89 UOI130SS Jopun [eAosddy €
eipu] JO Ayioyiny podiy VA LL-1eN-6 @oueles|D WbIeH 10} DON
elpul JO Ayuoyiny podily VA LL-1BN-LZ @oueses|D YbBieH 104 DON
eipu| JO Ajuoyiny podily VA LL-1EeN-6 @oueles|D WbieH 10} DON
eipu] JO Ajioyiny podiy VA LL-EeN-LE @oueles|D WbIeH 10} DON
elpul JO Ajuoyiny podily VA LL-1eIN-6 @oueses|) ybieH 104 DON
e|pul JO Ayuoyiny podiy ya ZL-1eN-6 @oueses|D YBIeH 104 DON
eipu] JO Ayioyiny podiry VA LL-MEeN-LE @oueles|D WbIeH 10} DON
elpul JO Ayuoyiny podily A LL-1eN-Le @oueses|D ybBieH 104 DON
e|pul JO Ayloyiny podiy ya ZL-1eN-6 aoueses|D YBIeH 104 DON
eipu] JO Ayioyiny podiy VA LL-1EeN-9L 2oueutes|D WbIeH 103 DON
elpul JO Ayuoyiny podily A LL-1eIN-6 @oueses|D YBieH 104 DON
elpul JO Ayloyiny podiry ya ZL-1eN-6 @oueses|D YBIeH 104 DON
elpul JO Ayuoyiny podily VA LL-1eIN-6 @oueses|D ybBieH 10} DON
elpu| JO Ajuoyiny podily VA LL-1EeN-6 @oueues|D WbieH 10} DON
ddueIes[D UORBIAY 2
slleyy ajelodiod jo Ausiuln plEeA Y L-Bnv-1 1 uoinelsysibay Auedwo)d L
A uoyiny Buinssj Aw._\ﬂ_”\_m_w\_” anssj jo ajeq sjeanoaddy NM

(€/1) Sesuadi] B s[eAoaddy jo Alewiwing LI - 9 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeuey\ JuswjsaAU| :92IN0S

pajiwi euebueg] jo uonelodio) uolissiusuel] pleA ,1-Bny-¢ aul Ajjedieyueys -ledaisepes AM 022 Aljlediexleys-peqeweziN
P17 elpu| Jo uoneiodio) pLLS) Jomod pleA Jl-uer-¢z (uoissiwliad [euoisinold) aul uoissiwsuel] Ajjediedieyg-peqeweziN

pajiwi euebueg] Jo uonelodio) uolissiusuel] pleA 91-190-61 aull D Ajdeseyueys-emles AMOOY Aljediedleys-peqeweziN
8[21ID MepaN Ul AM

pajwi] euebuejg] jo uonelodio) uoissiwsuel| pleA 91-190-0L 022 ® AMZEL Buissoio aul uoissiwsuel] Wele|lewnppa A-peqeweziN
A

pajiwi euebuea] jo uoljelodio) uoissiwsuel ] pleA oL-Bny-6  0ZZ ® AMZEL BuissoI0 auIT UoISSIWSUERL] Wele||lewnppa A-peqeweziN
paywi] euebuea] jJo uoleiodio) uolssiwsuel] plEA /L-BeIN-€ IpuBd AMZEL Buissoso aui uoissiwsuel] Ajjediedieys-peqeweziN
palwi] euebuea] jJo uoljelodio) uolssiwsuel] plEeA ,L-RenN-9z 100} oA\ -Welemysayen
P11 eipu| JOo uoileiodio) pus) Jemod plEeA 91-29Q-8 (uoissiuuad |euoisnold) JebeNgngeyen-weiemysayeln

palwi] euebuea] Jo uoljelodio) uolssiwsuel] plEeA gl-des-zL AM 022 ® AM ZEL JebeNgngeye|N-weiemysayen
P17 elpu| Jo uonjeiodio) puS) Jomod pleA 9L-Inr-9 (uoissiwlad [BUOISNOIH) JOMO] BulT Jnyoley

[eAoaddy Buissol) aur] Jamod Zl

2ouaa Jo Auisiuly plEeA ,1-AeN-62 lledieyueys -pegeweziN JO0 uoi}oniisuo) Jo} a|bue uoljene woly DON
‘aul] Jebeugngeye|n
2ouaa Jo Auisiuly plEeA 1 L-RenN-92 welemysaye\ JO uoi}oniisuo) 1oy ajbue uoijene wol DON
aoueiea|) oouajag L1
elpu] Jo Ajuoyiny AemybiH [euoneN pleA JL-1eN-0L aulT uoissiwsuel] JebeNgngeyeN-welemysayeln
sAemyBiH @ podsuel] peoy jo Aisiuln pleA LlL-1e|N-€ (requinpy 0} pegelspAH) 6 HN Jano llediedueys-peqeweziN
elpu| jo Ajuoyiny AemybiH [euoneN pleA ll-uer-/g 0/6 dV PuUe 0/8 dV usamiaq # HN Jeno Ilediexueys-peqeweziN
Buissoi) peoy 0l
BIpu| JO JUBWUWIAN0S) ‘D01 d pleA JL-unp-y1 aulT uoissiwsuel] JebeNgngeyeN-weliemysayeln
BIpu| JO JUBWUWIAN0D) ‘D01 d pleA JL-ady-1 L Ul UoISSIWSURL| WeJe|lewnppaA -peqeweziN
ERIVEAE o)
6
Auoyiny Buinssj (s1eah uy) anss| jo ajeq sjenoaddy ‘ON
’ ’ Aiplea IS

(€/2) sesuadi] ® sjeAolddy Jo Arewiwing LI\ - 9 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeueyy Juswijseu| :82In0S

pajwi] uonelodio) uonesadO waysAg Jamod pIEA /1-990-92 Il %8 | saul| sebeugngeyel - welemysayel

pawi uonelodio) uonesadp waysAg Jamod pleA /1-190-02 Il 9 | saul| Ajledeseyueys - peqeweziN
9jedyJdd uni el 9|

GS /JL-unp-zL Jue] jo uondope .o} [erosdde pasnay

1% GL-\ON-C #ue] jo uondope Joj [eroiddy
pue] jo uondope Joy jeaoiddy G|

P17 elpyl jo

pIeA /1-ldy-2z uonelodio) puo) Jamod ¥ LN Usemiaq juswaaiby 9onag uolssiwsuel]

slawolsn) uoIssiwsuel ]

Gs GlL-unp-0L wia] BuoT B LN useamiaq Juswaalby 90WSS UoISSIWSURI]
juowoaiby 9JIAI9G UoISSIWSuUel] 1|

Aemjiey [esua) yinog plleA L1-994-€L lledsexueys-peqeweziN O/a AM00Y

BUSSOI) AEmliey ¢

(saeadh ui) anss| Jo a1eQ sjeaouddy ©°N

K
Juoyiny Buinss) ApieA g

(€/c) sesuadI] B S[eAoaddy jo Alewiwing LI - 9 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeuey\ JUsWISeAU| :82IN0S

Aemjiey [enuag 3sop Ge gGl-unp-g) uoioes OMIN-V.LY

Aem|ley [esjua) 1o pleA Gl-udy-1Z Kem|les uoijoss ejoy) -epbeN
adueies|) Aemjiey 6

(uorpod ysepeid eAuypep 1o4) (wy Lo} yibusT) Indielnys

BIpU| JO JUBWWIBA0D ‘001 d PIBA G1-990-6L  -ddVd WOy 8ul| uoissiwsuel] INdliD 8|gnod AMO0Y 10} [eroidde 8ynos D01 d
(uonod ueyyseley Jo4) /L indjelnys
BIPUJ JO JUBWWIBAOD ‘D01 d plleA GL-08Q-yL - (jueid Jemod ojwoly ejeyqiemey) ddve O/A AMOOY 10} [eacidde einos 9O 1d

aoueIed]) (. 1d.) 29RIWWo) UOEUIpJo0) UOEIIUNWWO0d9]|9] JoMod §

uolssiwwoy Alojeinbay Ajoujos|g [esus) pieA  GL-dy-10 €002 10V ANoupos|3 Jo () /1 uonoss sopun erosddy  /
uoissiwwo) Aloyenbay Aou309|3 [eljua) Gz ¢l-des-9z £00Z 1oV A110u108|3 JO {| uonoes Jopun |erouddy 9
elpy|
BIPU| JO JUSWIUIBAOS) 4IBMod Jo AlSIUI GZ Gl-uer-/0 Jo @nezeo Jepun -£00Z 10V ANOMI08|T JO 9| UOII08S Japun |O9 woy [erosddy g
EIPU| JO JUBWILIBNOD) “Jamod Jo AlsIuI pileA gl-AeN-91 €002 10V A)1ou309|3 Jo g9 uonoas Japun [eroiddy  f
(uoibay [esjua))
20O [euoiBay abuey)d arewlD % S3s8I04 ‘JuswuoinuT Jo Aisiuiy plleA GL-Bny-61 indjelnys 0} ddvd O/a /AM 00%
ueyseley Jo Juswulanog ‘Yeblopiyd “10309)|0D 1oMIsId 4O 82O plileA  GlL-unr-gg Bunjea|y s9WIWOY [SA3] JOU}SIQ PUB B)BOYINSD i 4
9ouUeIea|) (}S0104) JUSWUOIIAUT ¢
uolssiwwo) Aioye|nbay A}ou109|3 [esuad GZ 1119012 9SUDd9IT UOISSIWSURI] g
slieyy ayesodio) jo Aisiul plEA Z1-99Q-02 uonelsysibay Auedwon |
(saeah ul) anss| ‘ON
fMuoyiny Buinss Apuen 10 ejeq sjeaosddy 4

(z/1) sosuaoiq @ sjeaoiddy jo Atlewwng oLy - 2 xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jobeuey\ JusWisaAU| :92IN0S

(MOdN-882-ddvd

pajwiT uonelodio) uoneladQ waisAg Jamod plileA 9l1-08Q-8Z e Jojoeal aull pue sAeq 71 dy -INIT) Juswa|3 uoissiwsuel] jo uoilesadQ [eul 61
8|qe|leny
(AemybiH pue podsuel) peoy jo Asiuly) Buissoi) Aemybiy [euoieN JION GL-AeiN-ZL aul| uoissiwsuel] Jndjelnysg o0} ejeyqiemey ddve 8l

010z ‘suoneinbay (Alddns
211098 pue Ajgjes 0} Buiieal sainses|y) Aloyiny A)ou309|3 |eljus) pllEA SGL-99Q-8l aul| uoissiwsuely Jndielnys -ddvy (8So0o uiml) D/a AM00Y Jo uonesibiaug /|

uoissiwwo) Aloleinbay Aouio8|3 [esus) plleA  tL-INP-€2 yue) jo uondope Joj [eroiddy 91
uoissiwwon Alojeinbay Aou109|3 [esus) GZ YLINr-LE JopJo 9sual| UoISSIWISURI] G|
paywI elpul

GlL-09Q-/l  uonelodio) pus) Jemod pue ddvy Useamiaq Juaweaiby 9onaS UoISSIWSURL] |
(sauedwo) uoissiwsuel] wia] buo - 9117 )seluedwod

GE  €L-Inr-¥Z uonNgLsIq Jamod pue ddvy usamiaq juswaaiby 90neg uoissiwsuel] ¢
S80IUSS Olel] JIY ‘suoljesadQ Jo 8jel03oaIlg G 9ldy-g0 Jndielnys o} dvvd (NIML)D/A AMOOY JO UOHe|[e}sul o) ddueles|D doudped WD gl
a|qe|ieny
paywi elpu] jo Ayuoyiny Hodiy ION  Gl-1dv-62 uoljeny |AID Joj uoledliddy ||
paywi elpu] Jo uoleiodio) pUS Jamod plleA  GL-INr-62 701y 0} 1L epbeN -indelnys 9/ AM00Y pubiemod

Jamod diyl 810410 ("uren)iy 3 Jeeulbuz Bulpusjuledng ay] Jo 9oWO pieA SL-AeiN-80  TOLddIN o aur andiyojiyy-indbueles AMzel pue yebley-undielnus AM 0z

Hemuey| 0} Ipuewiuemiyg O/S AM 2€ k<=

IpueWIIUBMIYG O} YBION O/S AM ZEL <=

poieq - BJOYM O/ AM 02Z<=

JeBesiypues o} BI0Y O/ AM ZEL<=

€10y (A 001) Jesuibuz Buipusiuuadng 8y Jo 92WO plleA  GL-dy-0g :soul uolssiwsuel] NdAY
FdUEBIEs[) Ul 19Mmod 0}

(saeah ui) anssj| sjenoaddy N

Muoyiny Buinss
HOHNY BUinss] Aupiiep  jo syeq £l

(z/2) sosuaoiq 9 sjeaoiddy jo Aulewwng oLy - 2 xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeueyy juswjseau| :82in0S

elpu] jo Ajuoyiny AemybiH [euoneN pleA G1-090-6 ‘Ingleq obe|n Jesu ‘ee-1youey ‘€e-HN
juswuedaq A)ou108|3 uonelodio) As|lep Jepoweq plleA 9l-uer-6z au|| uoissiwsued} Indpayswer-Sd1 9 D/a AM 02z 10 Buissoid peaylanQ
juswpedaq A)ou108|3 uoielodio) As|le) Jepoweq plleA 9l-uer-6z aul| UoISSsIWSUel} |Ipueyd oS O/Ad AM ZEL Jo Buissold peaysan)
eipu| jo Ayoyiny AemybiH [euoneN plEeA 9L-ReiN-Gz yiebjuler - eseqrey - 1youey ‘G/-HN 404 OON
eipu| jo Ayuoyiny AemybiH [euoneN plEeA 91-994-/2 abe|iiA eAubusl ‘€Z-HN
eipu jo Aoyiny AemybiH [euoneN plEeA G|-\ON-G eloBelyag o) IndBeseyy ‘9-HN
Bulssoi) peoy ¢
abuey) ajewiD B s}salo4 ‘Juswuoinug Jo ASIuly plleA 9l-des-zZ lydsuey - eljning
abuey) ajewiD ¥ s}salo4 ‘JusWUCIAUT JO ALISIUIN plleA Gl-dos-g pueydieyr Jo JouUlSIp JUNYY ¥ 1youey
abuey) ajewlD 9 s}salo4 ‘Juswuoinug Jo Aisiuliy pleA Gl-dog-1 eysIpQ 1o 1ouisip lueyginAepy ul uoisniq 1saio4 Jndbueliey
abuey) ejew|D B S1S8I04 JUBWIUOIAUT JO ALSIUIN plleA GL-Inr-21L eseqley) o) indBeieyy|
abuey) sjew|) B $158I04 ‘JUBWIUOIAUT JO ANSIUIN plEeA Gl-dos-vz wnyqybuis }se3 pue eeyleles - pueysieyr
JdUEIed) JS9I10] ¢
Aoyiny Ayoujos|3g [enus) pleA 91-090-/2 TOLMd JO ul| uoissiwsuel} 9/q IYduey - eljnind AY 00¥
Aoyiny Ayouyoe|3 [enusd plleA oL-ReN-g| TOLMd Jo ul| uoissiwsues} 9/q eseqrey - Indbeseyy| Ay 00F
sjue|d jo uonesibiaug ¢
eipu| jo Ajuoyiny suodiy / 91-deg-9z Z1/5250.21/912060/d/LSYA/SNVI
elpu jo Auoyiny suodiry . 9}-des-zz L1L/G2S021/912060/d/LSYI/SINVIP
eipu jo Ajuoyiny suodiry . 91-des-9z 01/G2S0/1/912060/d/LSVYI/SNVI
eipu jo Auoyiny suodiry . 9}-des-zz 6/S2G0.1/912060/d/LSVI/SNVI
eipu| jo Ajuoyiny spodiy / 9l-des-zz 8/G/G021/912060/d/LSVYI/SINVI
eipu| jo Ajuoyiny suodiy . 9l-deg-zz 1/G/G0/1/912060/d/LSVI/SINVF
eipu| jo Ajuoyiny suodiy / 9l-deg-zz 9/G/G0/1/912060/d/LSVYI/SINVF
eipu jo Ajuoyiny spodiry . 91-des-9z G/S/S0/1/912060/d/LSVI/SNVI
eipy| Jo Aloyiny spodily A 91-deg-9z ¥/52.50.1/91 2060/d/LSVI/SINVr
elpu jo Auoyiny suodiry . 9}-des-9z €/52G0.1/912060/d/LSVI/SINVI
eipu| jo Ayuoyiny spodily / 9l-des-zz 2/G2G021/912060/d/LSVYI/SNVF
eipu| jo Ajuoyiny suodiy . 9l-deg-zzg G/S0.1/912060/d/LSYA/SNVI
2oueles|) Em_mI J0} 9jedliue) CO:O@.EO ON -
JdUEIEd[) UOREIY |
Aoyiny Buinss| Am.\_ﬁ_w\_ﬂ_“_n anss| jo ajeq s|enosddy .”M

(z/1) sasuaoiq @ sjeaoiddy jo Aurewwing :9IMd - 8 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeueyy JUBWISOAU| :92IN0S

pajwi uojesodio) uoessdQ weisAs Jemod pleA /1-994-01 (II-LYD 2 I-LMD Blinind maN -Iyduey MaN) jJuewa|3 uolssiwsuel] jo uonesadQ eul gL

paywi|] uonesodio) uoneradO wWalsAS Jomod plEA 91-bny-L (undBeleyy-eseqiey)d 2z ¥ €22 /oMo] ) Jusws|3 uoissiwsuel] jo uonesadQ |eul /L

ape|\ uoneolddy ooueles|) @oused 9l

uoissiwwo) Aiojeinbay Ayoujos|3 [enued pleA GlL-1dy-| (€)£1 uonoss sepun OY3D woy [erouddy G|

Jomod jo Asiuipy PleA c1-ReN-62 €002 1oV A)ou3o9|3 Jo g9 uonoss tepun jeroiddy L

Jamod jo Ansiuiy [*14 SlL-Aen-2 eIpu| JO 8)8ZED JBPUN -00Z 1OV ANOUI08|T JO H91 UOIDSS Jopun |OD woy [erosddy gL

slleyy ajelodio jo Ansiuln pPlEA ZL-99a-G1L uonesysibey Auedwo)d g|

Iy|eg maN ‘uoissiwwo) Aojeinbay A)ouios|3 [enus)d 1-Bny-02 yue] jo uondopy Joj |erciddy ||
ge ¢1-bny-9 (selued snouep) siawolsnd uolissiwsuel] wia] BuoT
plEeA GlL-998Q-22 aulT eseqieyn-indbeieyy] - p3] eipu) jo uoljesodio) puUS Jomod

Juswoaiby 9JIAI9G UoKSIWsuUel] (O}
}S8104 JO 9jeI0}0alIq - PUBYMIEYl JO JUSWIUISN0D plleA 9l-uer-9 uoISnIQ BuUNY pue lyosuey
}se104 Jo ajeloloallq - [ebuag }SOAA JO JUSWUIBA0D pleA 91-100-82 obuey Ipunwybeg
1S8104 JO 8)eIi0}oalIq - PUBYMIEYl JO JUSWUISA0D pleA GlL-090-12 uoisnig Jndpayswer pue ej@yieies
uolsnig IndBueliey - 192U 1S40 |[euoISIQ 8Y} JO d2WO plEA G1-190-8 uoisniq JndbBueliey
}S2104 JO 9)eI0}08lIq - [eBusag 1SOAA JO JUSWIUISAOD pleA GlL-dos-y2 uoisnig JndBeley

So991) JO bul||9) 10} UOISSIWIIad /pue | JS910] JO UOKSIOAId 6

uolssiwwo) Aioje|nbay A)Nou3o9|3 [eljuad (¥4 YL-unp-9L 9su9d92I uolissiwisuel] g
Aem|iey uieise] yinog pleA oL-Inr-8 suolje}s Buuisieg-ewypo Jano aul| Iyosuey-elnind
Aem|iey uleyse] yinos pleA oL-Inr-8 suolje}s Bueio] -esINg Jano aul| Iyouey-elinind
Kem|iey uieise3 yinos pleA 9L-go4-/1 uonels Aemjiey peoy epleyeq - Jnyndpnjey

burssoid Aemiiey
991}IWWOD UOIJBUIPIO-0D) UOI}EDIUNWWOD9|3] JaMOd pleA gl-unp-g| aul| Ilyosuey o} ejnind
99]1IWIWOYD UOI}BUIPIO-00) UOIIEDIUNWWO3|9] JoMOd pleA oL-KeN-0L aul| eseqley) o} Jndbeseyyy

doueies|) (0D 1d,) 29BIWIo) UOEUIPIO-0) UOPEJIUNWIWOd9[9] JoMOg O

pajwi elpuj jo uonjeiodiod pus) Jamod pleA Gl-99Q-L€ aul| B|9XINOY-IYdUEY Jano 9
pajwi eipuj jo uoneiodio) pus) Jemod pleA 9l-le|N-L pUD Jemod JO aul| oJag Iyouey JaNO d ouey-elning
pajwi] webiN ueseyoues elin pueyseyr plEeA 91-994-92 oul| elepwej-elleH JaAO aul| Iydouey-elining
juswpedaq Ayouloa|3 uonelodio) As|je/ sepoweq pleA 9l-uer-6z aul| Jndpayswer-sdi g Jano aul| Iyouey-eljnind
juswpedaqg A)ouloa|3 uonelodio) Asje Jepoweq pleA 9l-uer-6g aul| [IpUBYD-BI|OD JSAO BUl| IYyouey-elinind
pajwi elpuj Jo uonelodio) puo Jemod PleA 91-a94-91 pajwI elpuj Jo uonelodio pUD Jemod JO Bul| [IpueyD JaA0 Bul| Iyduey-elinind
pajwi eipuj jo uonjeiodio) pus) Jemod pleA 9lL-leN-21L olog-abe||n Jeau aul| njesjed-oiag
pajwi eipuj Jo uoneiodio) pus) Jemod pleA 9l-JeN-2 olog-abe||n Jeau aul| eMpueyD-lyouey
pajwi saully ejbuny PlEeA SL-Inr-6¢ We|d [991S eweAley)d Jno 0} UOHEISINS PUD IUIN BSeqleyD Jano aul| eseqieyd-indbeleyy
pajwi elpuj jo uoneiodiod pus) Jamod pleA G1-99Q-v aul| epedueg-indpaysuwer Jano aul| eseqley)-indbeieyy|
pajwi] webiN ueseyoues elin pueyseyr plEeA G1-99Q-0¢€ aul| epor-dOY Jeno aull eseqieyd-indbeireyyq
juewpedeq Ajowuyo9|3 uonelodio) As|leA Jepoweq plEeA G1-99Q-0¢€ oul| epopr-indpaysuwer Jano aul| eseqleyd-indbeieyy
paywi] Auedwo) uoissiwsuel] A)ouloa|3 ajels [ebuag 1sapn pleA 9lL-AeN-L 1 aul| JndBeieyd-dd1 M Jano aul eseqleyD-indbeleyy

UiSSoJ) aurjiomod G
Auoyiny Buinssj Awn_w\_n_“w” anssj jo ajeq s|enoaddy .NM

(z/2) sasuaoiq @ sjeaoiddy jo Aurewwing :9IMd - 8 xXipuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeueyy JUsW]SoAU| :92/N0S

pajwi uoneiodio) uoneladQ waysAS Jamod pleA /1-100-02 e|fey-ueiied pue || g | ueljed-ueljed ‘e[enjey-ueljed
9}Bdl 18] uny el
BIpU| JO JuswuIan09 ‘001d plileA Gl-dy-82 ueljed je aul uoissiusuel] [e|yiey] - ejelied
EREIE] o)
(.DD1d.) @opIwwio) UoEUIPIO0) UOEIIUNWIWIOD9[d] ' 1oMOd 6
elpu| jo Ayuoyiny podiry plleA LL-1eN-6 aoueles|) bleH 10} DON
ddueie’[) UoReIy g
plleA GlL-99Q-1€ asn puej jo abueyo Joj uoissiuled /
J1aMod Jo AuISIUlN plleA 9lL-Re|N-/2 V3D 0 £ uonenbai Jepun uoljesiblou] Joj jerouddy 9
eipu| Jo 8y8zen
Jamod jo Aisiuiy T4 cl-keiN-91L Japun - £00Z 1OV ANoMI09|3 JO 9| UONOBS JBpun |0 woy [eroiddy
Jamod jo Ansiuipy PIEA 9l-leN-Lg €002 10V ANou309(3 Jo (1)g9 uonoas Jepun [eroiddy G
uoissiwwo) Alojeinbay A)oL309|3 [esjuad pllEA y1-Bny-g Jue| jo uondopy Joj [enociddy

jue] jo uondope 1oy [eroaddy
p17] eipu| jo uoljelodio)

uoissiwwo) Aiojeinbay A)ouo9|3 [esjuad plEeA olL-AeN-€2 pLU9S Jamod % TOLd Usamiaq juswaaiby 9oneg uoissiwsuel |
slawo}sn) uolIssiwsuel ]
ol yL-RenN-zL wJia] BuoT ¥ 101 d Usamiaq Juswaalby 9o1I8S uoIsSIwSUel |
juawaaIby 9JIAI9G UOISSIWSUel] ¢
uoissiwwo) Aojenbay A)ou09|3 [esjuad [oFd 1L-Inr-¥L 9suadI Uoissiwsuel] 7
slieyy a1e10dio) Jo ASIulp pPIlEeA Z21-990-61 uonjesisibay Auedwod |
Auoyiny Buinss| Amww_ﬂ\_ﬂ_m\_m anss| jo ajeq sjeaouddy AHM

(L/1) s@suao1q @ sjeroiddy jo Aurewwing :91d - 6 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeueyy JusLISeAU| :82IN0S

uoissiwwo) Aioyeinbay Ayou3o9|3 |enuad pIleA  GL0Z2-2L-22 P31 Elpu| Jo uonesodio) pUD Jamod ¥ SSHN Usamiaq Juswaalby 8o1nag uoIssiwsuel |
uoissiwwo) Aojenbay Auouios 3 |enuad Ge ¥102-10-20  SJowolisn) uoissiwsuel] wia] Buo ¥ SSYN usamiaq Juswaalby 80NSS UOISSIWSURL ]
juswio9aiby 9JIAI9G UOISSIWSUBI] €
/1 yebrewy
P} ElpU| jO uoleI0dio) PUD Jemod plleA  /10Z-%#0+0 - BqQWES AM 00% Aq /L €100beAA-L L-IN O/S AM 001 O Buissoid aull semod peayisng
(dlwysey} @ nwwer) juswpedsq juswdojpnag Jamod plleA  9102-0L-20 aulq uolssiwsuel] yelbiewy-eques O/ AM 00b
(lwysey} @ nwwer) Juswpedsaq juswdojanaqg Jomod plleA  9102-10-Gl aulq uolssiwsuel] yelbiewy-eques-ieypuelel 9/ AM 00
aulq uolssiwsuel| JebeueliH
(iwysey % nwwer) Juswypedsq yuswdojanaq Jamod plleA  9102-11-€0 - yeuysig D/a AM0zz jo aul| Bunsixe 0gL-6/1 ueds usamiaq aoueles|d [eoU}d8|3
aulq uolssiwsuel|
(1ysey g nwiwer) yuswiedsq juswdojareq Jemod plieA  910c-¢c0-LL uelnor uieg - AM Z€| JO OF '® 6€ "ON UOIIED0| Usamiaq aul uolssiwsuel] 5/a ‘AM 00¥
aul uolssiwsuel|
juswyedaq juswdojenaq Jomod Mer pleA  £10¢-S0-80 yelBrewy - sjoxeulez AM 02z 3 webe uened 0/ AM Z€L Jano aul| jomod AM 00%
Jeypuejer - eljoysniny|
Py elpu] jo uoljeiodiod pUD Jamod plleA  G10¢-20-6C 0/A AM 00% Bunsixe yyum aur eques - Jeypueler O/ AM 00+ Jo Buissoud yyesusapun
Py elpul jo uolesodiod pUD Jemod pIeA  G10¢-20-90 1L eques-ieypueler AM 00% Ad IFTLINM AM 008 JO Buissoio peayssnQ
‘aul] equies - seypuejel
0/A AM 00% pasodoid Ag saul uolssiwsuel| Jesjuwy - efeued O/a AM 00 ‘L L-10 eBol
- Indeuysuy /S AM 008 “feuypueler - elsweyd O/A AM 00% ‘O7IT Jeupueler - eloweyd
Py elpu] jo uonelodiod pU9 Jemod pieA  G102-90-%0 0/A AX 00% ‘01T eBo - Jeypueler 5/ AM 00% eSHIWY-teypueler O/S AM 001
(Jesodolq buissoi) ) eoueles|) aurjlomod ¢
uoissiwwo) Aioyeinbay Ayou3os|3 |esua) GZ  vL0Z-LL-¥L 9SuU99I uUoIsSsIwsuel|
seluedwo) Jo Jessiboy pleA  €102-0L-81 SsouIsng JO JUsWaousWWOoY o} 8)edyiue)
saluedwo) jo Jesjsiboy plleA  €102-20-62 uoljelodioou] Jo sjedyiua)
3
(s1edh un)

Auoyiny Buinss|

Ripiep

anssj| jo sjeq

sjeaouddy "oN IS

(/1) sSosuadr] @ sjeAaoiddy Jo Alewwing :SSYN - 01 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeugyy JusLISeAU| :82IN0S

aul|
elpu| o Auoyny podiy L 9102-20-G} UoIsSiwsuel] equies 0} Jeypueler O/d AMOOY JO UOIIonisuod Joj 9oueles|d 1ybiay Jo DON

aul| uoissiwsuel| yeibrewy
aousjeq ‘uteden dnoio L 1102-60-8Z 0} BQUIES PUE EqWES O} Jeypueler O/ AMO0Y JO UOJONIISUOD 1o} DON
elpu| o Ajuoyny podily pileA  8L02-80-10 auI uoIssIWsUel] eI00BeAN-UN JO 0111 O/A A 00%
eIpu| Jo Ajuoyiny Lodiry pIleA  9102-20-2Z Ul UoISSIWSUBI] BQUES - Jeypueler O/d AM 00 0} D01

ddUeIB3[] 9JUY3Q/UOHEIAY
"UoI109S | V-1 d Uo uonels Aemjiey eyquwes pue [emBeys) usamiaq pue |/09
sAemjley] WayHoN PlleA  9102-90-60 "ON M PUE 0/09 "ON M Usamiaq aul| BuiSSOI0 UOISSIWISUEL} PESUISNO OLJOB[S AM 0%
‘uonoes | Md-LSV
uo uoljeys Aemjiey Jebeueulq pue Jndseping usamiaq pue /9. ‘ON isod ydeibaje) pue
sAem|iey UIBYHoN PIleA  910Z2-20-SZ  6-8/9/ ON }sod ydeibaja] usamiaqg aul| BuiSSOID UOISSIWISUBI) PEAYISNO dUI08[8 AN 00
"uol}09s
1Vr-1LMd uo uoijeys Aemjiey eyques pue [embeys) usamiaq pue 0/6S "ON 1sod ydeibaje)
sAem|iey UIByHoN PIleA  9102-20-GZ Pue 6/8S ON }sod ydeibaja] usamiaqg aul| BuiSSOID UOISSIWSUBI) PEAYIaNO JUI08[8 AM 00
ueies) Aemjiey 9
‘gefund ‘yoyueyyed pue Jeypuejer

AB0j093 ¥ JuswuUOINUT ‘}SBI04 JO Juswpedaq pIleA  GL0Z-60-82 ‘indseping sjou}SIg PUB UOISIIP }S8104 Japun eyques 0} Jeypueler uolieisqns AM 00
SUOISIQ 108104 |efued-iid % ueidoys ‘Yyouood ‘Unoley ‘elaysmoN
AB0j093 ¢ JuswuUOINUT ‘}SBI04 JO Juswpedaq pIlBA  GL0Z-60-9l ‘lesay ‘nwuwer ‘neyey ybnouy) Buissed aulq uoissiwsuel] yesblewy-eques O/ AM 00
9dueiesyisaiod g
N’'Q’'g’V uoisiiq Jndseping ‘Jesuibu3 aanosx3 pieA  GL0Z-LL-GO aulT uolssiwsuel] equieg-leypuefer IndiId 3|qnog AM 001
Bulsso1) IoAl ¥
Muoyiny Buinssj Am.ﬁ_wﬂ_“\_w anss| jo ajeq sjenouddy "oN IS

(¥/2) sesuadr] ® sjeAaoiddy Jo Arewwins :SSYN - 01 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeugyy JusLISeAU| :82IN0S

‘aul yseblewy

Ayouiny Ayouyoe|3 [enusd Z  8102-80-0Z -equwies /A AM00Y uonesiBiaus 10y 010z suoleinbey 3D Jo ¢ uolenbal Jepun |eroiddy
Jebeuns ‘yesbrewy je S AY 0Z2/00% ¥e 8ull O/A AY 00F BI00BEA\-UN JO SHNDIID

Auouiny Ayouroe|3 [enued Z  810Z-60-€0 uioq Jo O uonesifieus 4o} 010z suone|nbey Y30 Jo ¢f uolenbel Jepun [eroiddy
‘auI eques-leypuejer

Auouiny Ayouoe|3 [enued Z 8102902} 0/A AY00Y uonesiBieus 1o} 01.0Z suolenbey Y30 Jo ¢ uolenbal Jepun |eroiddy
‘uonels qns

Aoyiny Ayouyoe|3 [esus)d Z  81L0Z-60-€0 SI9 MY 022/00% uonesiBiaus 10} 010z suoie|nbay 3D Jo ¢f uolenbal Jspun |eroiddy

§aoueies|) uopesibioug (L

BIPU| JO JUBILIAN0D ‘DD 1d pieA  8L0Z-0L-+0 ‘uofjeisqns Weblewy je sui] 9/d AM 00f BJ00BeAA-UN 4O HNDIID Y10g JO OTIT
BIPU| JO JUBWILIBN0D ‘DD Ld pieA  2102-20vL aur uoissiwsuel] eyques-leypuelier 9/a AM 00%
EIpU| JO JUBWILIAN0D ‘DD Ld plleA  910Z-LL-€0 aulq uoissiwsuel| yesbiewy eques O/ AM 00%
BIpU| JO JUBWILIBN0D ‘DD Ld PlleA  810Z-€0-€2 aur esoobem-94N -O111 O/A AM 00%
BIpU| JO JUBWILIAN0D ‘DD Ld PlleA  9102-2L-20 aur uolssiwsuel] eyquwes-leypuelier 9/a AM 00%
6
nwwer ‘quawpedaq (994) Md 19duibu3 Jaiy) Jo aouo pleA 1102-S0-/2 peoy eind SY - NWWepr JaAo dul uoissiwsuel] Jo Buissol)
HIAM uswpedaq (g994) Md Jesuibul Jeiyd Jo 9oWO PieA  2102-20vL "eweyley| Jeau aul| O/d AM00Y [esodoid Buissolo peos 1o} DON
‘elemdny| /e|nweleg
810110 (g9d) AMd “Jesuibuz Buipusiuiaidng 8y} Jo 85O PIEA  9L0Z-11-90 eweyiey| Jeau aull 9/ AMO0Y [esodoid Buissoio peoy

aul uoIsSIWSUel] equeS

sAemyBiH pue podsuel] peoy jo Ansiuly PIlEA  9102-20-02  -'eypueler /A AMOOY 40 Bulke| o) $0Z+G6E "W ¥e LO-HN Jo [esodoid Buissolo 1o} OON
Ul uolssiwsuel] eques

sAemybiH pue podsuel| peoy Jo Ansiuly PIlEA  9102-20-0z  -feypueler /A AMO0Y 40 Buike| 1o} Opy+¥6€ "W ¥e LO-HN J0 [esodoid Buissoid 1o} OON
oulT uolssiwsuel| eques
sAemybiH pue podsuel] peoy jo Ansiuliy PlleA  9102-20-02 -leypueler O/d AM00Y Jo Buike Joy 0L "9z "W 1 GL-HN Jo [esodoud Buissoio Joj DON
Buissol) peoy Q
sieaA ul
fMuoyiny Buinssj ( b._.:__v.w. anss| jo ajeq sjeaouddy "oN IS

[P/€) SoSUBJI @ S[eACIAdY JO AleWung :SSUN - 0 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeueyy JusLISeAU| :82IN0S

‘pus yiebiewy je (813)zoy B (urew)Loy sAeq pajeioosse pue pus yleblewy
pajwI uonesodiod uonesedO WelsAg Jemod PIleA  8102-60-02 Je s1030B81 BUI| B|BYIIMS-UON HYAIN 0§ Yim Buole |-(9d) equies-yrebiewy AM 00¥

‘yrebrewy je (a11)g0v ¢ (Ulew)60y sAeq pajeroosse pue |9 d)esoobep-yiebiewy AM 001

pajiw uoljesodio) uohessdo walsAg Jemod PlleA  8102-G0-2z ‘weblrewy je (an) L1y ® (Uulew)oly sAeq pajeroosse pue |-yrebiewy-(OdHN) LEN AM 00F
‘yebrewy je z-1030e9y sng YVAIN €9 Ud-€ ‘AM 00¥

‘ebrewy e (emy Ly

pajiwi uoljesodio) uonessdo welsAg Jemod PIleA  8102-20-¥0 p(urew)g Ly Aeg AM 001 Pereloosse yum Buole |-1030esy sng YYAIN Ud-€ ‘AM 00¥

‘yeblewy e yebiewy-eulaq e 90z ou Aeq AM 022

‘ylebiewy 1e yieblewy-aioxjulez 1e zoz ou Aeq AM 022

‘yebiewe je g0z Aeq AM

0zz % (urew)ooy Aeq AM 00t peleroosse yum Buole (VAN GOLXE) Z-VAIN SLE ‘A 02Z/00%

‘yebiewe e g0z Aeq AM

pajwI uoljesodiod uoljesadO WelsAS Jemod PllEA  8102-20-€0 02Z 3 (urew)cor Aeq AM 001 pojeloosse yum Buoje (VAN SOIXE) L-VAIN GLE ‘AM 022/00%

pajiwi uoljesodio) uolessdp wolsAg Jemod plleA  9102-2L-82 Il '8 | S8ul| equES-JeypUBler AM 00
s)esyiua) uny [eUL ¢}

uoissiwwo) Aojeinbay Ayouo9|3 |esuad pIeA  2102-21-90 Jue] jo uondope Joj [eroidde pasnay
uoissiwwo) Alojeinbay ANou09|3 |esjuad plleA  ¥10Z-0L-2lL yue] jo uondope Joj [erosddy

pue] jo uondope Joj jeroiddy |
uolssiwwo) Aojeinbey Aouyos|3 [esusd pileA  810¢-80-10 ()21 uonoes Jopun 9Y3D wol [eroiddy
Jamod jo Ansiuly plleA  €102-60-61 "8ul| uoissiwsuel} pesyiano Bulkel Joj €00z 10V ANOHI08|3 8y} Jo 89 s/n [erolddy
Aouiny Ayouyos|3 [enus) GZ  GL0C-60-LL £00Z 10V ANOUI08|T JO $9] UONOSS Japun |0 Woy [eroiddy

L

(s1edh un)
loyiny Buinss anssj jo 9)e sjeaouddy "oN
Auoyiny Buinss) RipieA | J0 3jeq | V ‘ON "IS

(¥/y) sesuadr] % sjeArolddy Jo Alewwing :SSYN - 01 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeueyy jJusw}seAu|:80IN0S

‘(6€

Kem|iey O3S 4oduibulz [e0L}09|] [euoISNI] Joluag [SHLZAN /1-unp-gz -8€/ATH/00%/1LdO0 ON 6iqQ) suoneis Aemjiey g| @ epnbnsieyr
uLdaMIeq Ul 01/225-2/22S INM ¥e Buissoio oel} [edu3dod|3 AM 00+
(1L0-A3Y-62-82/ATH/00%/1LdD0
. 'ON 6Big) uoisnig Jndieypeiyeyd Ul uonels  |eyeqoyosy
(Aemiiey "3°S) JoouIbuT [B0H109|F [BUOISNQ JoILeS PlEA £1-6nv-0L ypllejN uaamiaq ul Moel} Aemjies ay} Jano Buissoso epnbnsiseyr
/1LdO0O S/IN 40 8ul] uoissiwsuel} peay J8A0 HNJIID 8|Iqnod AM 00t
BUISSOI) AeM[iey v
(uoiuod eysipQ 404 ) epnbnsieyr - undiey
99]1ILIWIOYD UOIJBUIPIO-0)) UOIIEDIUNWWOD9|9] JoMod pleA /1-des-G0 5/0 A 9/ IO SUr] UOISSIUSURL] JoMOd JO 8inal eup 03 [enaiddy
(uoipod yrebsieyn 104 ) epnbnsieyr - andiey
99]}IWWOD UOIJeUIpIO-00) UOIIEDIUNWWOD3|9] JOMOd plieA gL-1dv-gL /0 A SO/ 1O SUI UOISSILISURL| Jomod JO Sinal eus 03 enaiddy
(09d0) epnbnsieyr - yiebiepung
99]}IWWOD UOIJeUIpIO-00) UOIIEDIUNWWODS|9] JOMOd pleA /Jl-unp-gL 5/0 AS 00p 1O SUI| UOISSILISUEI) JoMOd 1O 810l 81 0} [enoiddy
JopIwiwio) UoReulpioo) UON[EdUNWWOod9[9] 7§ J9Mod €
JBweH ‘Jepjisyal pleA JL-1eN-€0 JNBweH ‘jesodoud uoisianip 1saloy jsuiebe DON
ejeduya ‘Jepjisysa) pleA ,L-1BIN-0Z ejeduya] ‘lesodolid uoisianip }saio} }suiebe DON
lledsebue] ‘Jepjisyal plleA - Ilediebue] ‘|esodoud uoisianip }saio} ysuiebe DON
sabuey) ajewi|D @ S}S8I0H ‘JUBWUOINUT JO AUSIUIN plieA /1-1dv-22 JIsya} eisieyy ul aul uoissiwsuel] Jndiey 11 490
sebuey) a1ewi|D g S}S2I0 ‘JUsWIUOINUT JO AIISIUIN plEeA /1-924-01 jou3SIq J1Bfuep ul aur uoissiwsuel] Jndiey 11 490
S}S9I10- puE JUSWUOIAUT JO AlISIUlN plEeA 21-924-%0 andse|ig ul aul uoissiwsuel] indiey 11490
S}S8104 pue jJuswuolAug Jo AISIUlN pleA /l-uer-0z eljewag ul aul uoissiwsuel] undiey 11490
. . lIsyal epnbnsieyr pue |1sya] Jndueye
(eysIpQ j0 "noD) epnbnsieyr 40309||0D J0u3sIa pleA L1-ReN-2o Ul eur uUoISSIWSUBll 1LdDO epnBnsieyr -peasney  ud
S)S9104 pue jJuswuoIAuT Jo AJISIUIN pleA 91-190-%2 Jesodold uoisianlp 1sa10} Jsuiebe DON :yJeblepung -y
(eys 0 "N09) epnbnsieyr ‘103090 10U}S e -100- lIsyaL epnbnsJeyr pue
UsIpPO 40 "WN0D) epl leyr “10309(|0D jou3sia pPHeA 9L-100-€L IIsyel Jndueyse] Ul eur] UOISSIWSUEL] 11490 epnbnsieyr -vud
Jduelea|) Jsalio4] z
uoissiwwo) Alojenbay A}1ou109|3 |esjuad sz 9lL-unr-0g 9suUa2I uUoIsSsiwsuel |
9SuoOI UoIssIwsuel ] 1
Auoyiny Buinss| (saeak ul) Ajipljep  anss| jo ajeq sjeaoiddy ON -iS

(Z71) sesuadr] % sjeAaoiddy jJo Alewiwing - 11d90 - | | Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jobeuel) JUBWISaAU|:90IN0S

‘ylebiepung-isiq‘ljjediebue] -jisey ‘eben 1jjedeusy) 1e
T109d jo ljlediea-(yiebispung)epnbnsieyr O/ AMG9/ Jopun /gl
pue g/ZL'ou 207 usamiaq aul| uoissiwsuel) yiebiepuns-09doO
0/A AM 00+ InoA jo Buissoso yjesusspun oy [esodoud jo [erosddy
‘ylebiepung je G4 0u 007 UsaM)aq pue
paywi (lexn) Abisuz yieseg-pu plleA /1-094-20 ¥ pue L{:ou 007 Jomo} usamiaq aull AM 00 N34l 48A0 11dD0
1O aull epnbnsieyr - AM 00¥ J0 Buissol) aull Jamod Jo} [eroiddy

UISS0J1) aur] Jomod 9

PSYIWIT BIpU| JO UOIeI0dIoD PUD Jomod JIEIN /1-unp-GZ

Ayoyiny juswdojena peoy yiebsnieyo pileA 9L-Inr-02 18dV-08dV e Aemybiy yum Buissoio sur Jemod
wswiedsg S3HIOAA 9lignd plleA aL-Inr-glL €1dV-2.dV 1e buissoio AemybiH 1Ld9O0
weswpedsq SMOM 2lidnd pileA 91-Bny-60 681 901-dV GOL-dV 00Z-HN Jeno Buissolo pesyianQ Jo uoissiuled
swyedsqg s}OM 21ignd plleA 91-6ny-G0 6ol LOL-dV 00L-dV 002-HN Jano Buissoio peaylsnQ Jo uoissiuliad
swyuedsq S}OM 2lignd plleA 91-bny-G0 681 ¥66-dV 66-dV 61-HN Jano Buissoio peaylsnQ Jo uoissiuliad

sAemybiH |euoneN ‘1eaulbu3 joiyd Jo aouo pleA Jl-uep-0z  Jndipng abe||n Jeau gi-HN Jan0 Buissold peaylanQ JO UoISSIwIad

bulssoip peoy G
‘suoljels Aemjies eisieyy| 9 yiebAelweleyg

Rem|iey |esua) 3se yno Ie -Ie -
e [BUST 1583 tHNos PHEA LL-eNve usamiaq Ul €0Ldv ® <20l dV e >oely [eduldd|3 AM G9L
16796 dV 1e
Rem|iey [esua) jseg yinos pleA J1-Re|N-10 Iypueyr pue eisieyy uoljels usamiag Ul Buissolo aull Aemjiey O3S

JOA0 11490 JO aull uoissiwsueldy H/d ._DQ_NM - c._mm._mbcsw AN G99/
(65-8S/ATH/MLADO -0u YA ) weld juswa) abieje pue Aemjiey

A - -

BMIEY [BiUSO 3583 thnos PIBA Zi-o8d-il eAiuediN usam)aq ul Buissolo aul| Jamod peay JanQ JaN0D AM G9/
(z-n3d

Aemjiey [enua) yse3 yinog plleA 21-99Q-L1 6£-8€/ATH/1LAD0O ON 6iq ) suonejs eiedejeyg pue ypuequieH

usamiaq Ul Buissolo aul Jamod peay JeaQ Jano) AM 69/

0/09 ® 0/6S Usamiaq Jomo} ay} Jo aul| ul jencidde

pajywiT uoljelodio) uoljelauas) Jemod eysipO plEeA 91-990-90 Puissoid Aem|iel g Jomo} pus peap jo Buijjodg - sul] uoissiwsuel|
(yebiopung) epnbnsieyr 09O - Sdldl O/ AM  00%

Muoyiny Buinss| (saedh ul) MjipljepA  anss| jo ajeq sjenoiddy ON IS

(Z/2) Sesuadr] R sjeAolddy Jo Alewiwing 1 11d90 - || Xipuaddy

lennuapyuo) pue ajeAlld Apoing



JobeuUB\ JUBWISaAU|:20IN0S

“1LdDO0 JO aulj uoissiwsuel] Jndiey - ysebiepung

pajwi] Auedwo) uoissiwsuel] Jamod ajel1s yiebsijeyyo plieA 9lL-990-€Z O/A AM G9/ uUOoIdNIIsSuUod Japun Agq LSO JO Sull uswead
Anua) ebuwis AM zgl Bunsixe Jo Buissoid peaysano 1oy [enoiddy

1LdOO 40 aulj uoissiwsuel] O/q (epnbnsieyr) yiebiepung

pajwi AuedwoDd uolssiwsuel] Jamod 9els yiebsnieyyo plEeA 21-Bny-z0o -undiey AM G99/ uoioniisuod uspun Aq TO1dSD 4o aul tejyg
-ebwis SADA AM g€l bBunsixa jo Buissoldo pesysano jJo |enoiddy

1LdO0 Ss/IN o

pajwiT elpu] O uolelodio) puo Jemod plea 91-100-62 aul| undiey-yrebispuns O/A AM S9/ UOIIONIISUOD Jspun Aq J10Dd

JO aull 1L AM G9/ jJo Buissoud peaylsano jJo |enouddy |euolsinoid

P11

uolssiwsuel| || 8seyd uoljeilsauss) esipO S/ JO Sul| uolssiwsuel]

pajwi] Auedwo) uolssiwsuel] JoaMmod ajels yiebsiyzeyyd plIEA /l-uepr-g0 Jndiey-(epnbnsieyr) ysebiepuns O/ AM G99/ UOIIONIISUOD

Jopun Agq TOLSD JO BuUll SADA elewepayy-eley pue ejey

-eqioM AM 00+ (1) Bunsixa jo Buissoudo pesyiano aul] Jamod AHI

S/IN JO Bul| uolssiwsuel ]

andiey-(epnbnsieyr) ysebiepuns O/ AM G9/  UOIIONIISUOD

paywi] Auedwo) uoissiwsuel] Jamod a1e1s yiebsieyyo plien 91-100-G0 J9pun Aq TOLASD JO Bul| elelpwag - elrewepayy SSOA AM 022
(1) uNoND Hd emuel\ elewepayd pue 1SaAA BAIOY - elewepayd]

SAOA AM 00+ (1) Bunisixs jJo BuISSOIO pesayIsano aul Jemod AHI

€ undiey- jedis 9/p AMOOY

L lejlyg- eqio 9/s AMOOY

L lejlyg- eqio 9/s AMOO0Y

pajwiIT eipu| jo uoelodiod puUD Jomod [SHL=VAN 9l-deg-/0 2@l edweyn-6ing O/ AM S92
2L enod-Bina 5/a AM S92

:seul

uolssiwsuel] s,pubieamod Bumolioy 8yl jJo Buissosd pesylanO

P11

uolssiwsuel] || 8seyd uoljelauas esipO S/ JO aul] uoissiwsuel]
andiey-(epnbnsieyr) ysebiepuns O/ AM G9/  UOIIONJIISUOD
Jepun Aq TOLdSO 4O auj| eielpweg - Biewepayy SsSOA AM 02z (1)
IN2IID Hd ©BemMe|\ elewepay) Ppue 1SO9AA BgQlOd- elewepayM
SAOA AM 00+ (1) Bunsixe jo Buissolo pesaysano aul Jemod AHI
‘aul| € eqiom-tepediypng

paywi elpu| jo uonelodiod pUD Jemod plEeA 9L-AON-ZZ 9/S AM 02z bBunsixe yum , pue g "Ou 20| usamieq Ul auj|
epnbnsieyr 0940 O/A AM 00+ 10 Buissoudo peayianQO jo |eaouddy

Il

pajwi] Auedwo) uoissiwsuel)] Jamod yiebsipeyyd plEeA 91-000-91

‘PHT uonelodioD uolssiwsuel] JaMod BYSIPO plHeAn 91-190-%Z -@Seud uonessuss eysipO Jo O/A epnbnsieyr-09dO AM 00t Jano
Buissouo aull Jamod jo podas Aaauins pajielep pue ajyoid panoiddy
C pue L
pajwIT elpuj Jo uonelodiod pus Jemod plHEeAn 91-190-0Z - 1L O/A webiey-eoxnoy O/A AM 00¥ 40 /L yebiepuns - 09O
2/A AM 00 Agq Buissoudo i1anQ - |esodoud Buissoid aull Jamod
A uoyiny Buinssi (saeak ul) AiplieaA  anssj| jo ajeq sjeaoaddy ON IS

(Z/<) sesuadr] % sjeAaolddy Jo Alewwing 11490 — |} Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeuep\ JUSWISAAU|I80INOS

‘aul edweyD-e1joM A
pajiwiT elpu] Jo uonieiodio)d puUS Jamod pleA /Ll-Uer-go G9/ Bullsixa UM g pue L7l Ou 00| usdMm}ad Ul aul] uolssiwsuel|
andiey - epnbBnsieyr D/ AM S9/ JO Buissoio peaysano Jo |enoiddy

1L edweyD-ete] O/A AM 00% UHM 1LdDO S/IN 40 1L Jndiey

- ydebiepuns O/A AM G9/ Jo Buissoid peaylano spiemo} |enosddyy
‘@ulT uolssiwsuel] Jndiey o} yiebiepung

pajwIT uoissiwsuel] HYM-uiebsizeyyo pllen 9L-AON-+0 O/A AM S92 S 1dLODO Aq aulq uoissiwsuel] edweyd 03} ylebley
D/S AM S ILHMD Jo) |esodoud Buissoio jo |enoisdde |jeuonipuod

‘aul| uolssiwsuel) Jndiey-yiebiepung

palwWI BIpU| JO UoieIodIoD PUD 19Mod STIT=FN ZL-Inp-LL

palwi AuedwoD UOoISSIWSUEBL] JOoMOod 91els yiebsmeyyo STIT=IN 9L-190-G0 O/A AM G9/Z UOIONIISUOD Jopun Agq TOLASD 4o aull Ol
andieflier sdDA AM 2ElL Bunsixa jo Buissold peaysano Joy [enoiddy

“aur

palwi AuedwoD JoMod IPEUBUEIN MSH pleA 9L-INP-ZO UOISSIWSUBLL Z pue | aurl OTIT MSM AM 00+ JO 8ui uoissiwsuel|

andiey-yiebiepuns O/ AH S9/ Ag Buissolo pesaytano Joy |enoaddy

1LdOO J0 aul] uoissiwsuel] Jndiey-yiebiepung

pajiwi Auedwo) uolissiwsuel] Jamod 9je1s ylebsimeyyo pPleA 91-120-1L2 O/AAM G9/ JO uonONIISUOD Jspun Aq 1O1dSO JO aull eindieieyg
-ejawisaly O/S AM €l Bunsixa jo Buissoid peaylano Joj |enoisddy
‘Ba1 jenosdde Buissouo 1 D0 JO dul] Jemod

-aulT uolssiwsuel] Jndiey-yiebiepuns O/Ad AMSG9/ JO UOIIONIISUOD
1LdOD0

jJo ysebBiepuns- indiey AM G9/ UOIIONIISUOD Japun Agq 1DOLASD
jo oull esedejeyg-neyiyd O/S AM €L Pue sull uezegepoleg
-ejedeleyg saod AM 2l Bullsixa Jo Buissolo peaylano jo [erolddy
‘jue|d juswas

Aem|iey |esjua)d jsegq yinos PlEeA 21-99a-1 L elnquy pue uonels Aem|iey esedejeyg usomiaq ul LL/6 OV pue

0L/6 DV W e Buissold aul|l Jomod peaH JaAn0O AMG9/ jo |enouddy

‘aull uoissiwsuel] Jndiey - (epnbnsieyr)yiebiepuns O/A AM

paywi] Auedwo) uoissiwsuel] Jamod ajels yebsippeyyo pleA /1-Ie|N-8Z G9/ UOI10NJISUOD Japun Agq D1 dSD JO aull elayns-ueueg-eqliod]
SaAoDdA AM 0zz bBunsixa jJo Buissold peaylano aul samod AHI

‘aul| uolssiwsuel] andiey - (epnbnsieyr)ysebiepuns O/q

paywi] Auedwo) uoissiwsuel] Jamod ajels yiebsipzeyyd plEeA /1-920-91 AM S9/ UOI1DNIISUOD Japun Agq 1DL1LdSD JO aul eielpwag-elayng
SaoDA AM 0zz bBunsixa jo Buissoid peaylano aul] samod AHI

‘aul| uolssiwsuel] andiey - (epnbnsieyr)ysebiepuns O/q

paywi] Auedwo) uoissiwsuel] Jamod ajels yiebsipeyyo pleA Z1L-924-€1L AM S9/ UOI1}1DNIISUOD Japun Agq TDLASD JO aul| eiewag-el@yns
sSana AM 0zZz bBunsixa jJo Buissolo peaylano aul] Jamod AHI

1LdOO0 Jo aul| uoissiwsuel] indiey - yiebiepung

pajiwi Auedwo) uolissiwsuel] Jamod 9je1s ylebsimeyyo PlEeA Z1L-unr-Go O/A OM §9/ uononIisuod uspun Aq 1OLdSD JO Bull elley-emie|n
sSana AM 00 Bunsixa jJo Buissoid peaylano aull Jamod AHI

1LdOO0O 10 2ul] uoissiwsuel] andiey -

paywi] Auedwo) uoissiwsuel] Jamod ajels yebsippeyyo pleA /l-te-gz yiebiepuns O/A AM G9/ UOIIONIISUOD Japun Agq 1L dSD JO aul| Is|n|
-ebwis sAODA AM Zcl Bbunsixa jJo Buissoid peaylano Joy |enosddy

pajwi] Jemod Jebe| leg plleA oL-Inr-Le

pajywi] Auedwo) uoissiwsuel] Jamod ajels yiebsipzeyyd pllEA ,1L-1eN-82

Auoyiny Buinssi (saeak ul) AjipijeaA 9anssj| jo ajeq s|jeanoaddy ON 4SS

(Z/y) Sesuadr] R sjeAolddy Jo Alewiwing 1 11d90 - || Xipuaddy

lennuapyuo) pue ajeAlld Apoing



JeBeugy\ JUBLWISOAU| (82IN0S

1d1D0 0 2L dV O} Ll dV e yiebiepung

Jouisiq ur qedsebue] ijiseys) jo ledinyeiy eben ul gz pue
L Ou Jamo} usamiaq Buissoud'p)] BJUBPSA JO SBUIT UOoISSIWSUB]
0D/ Indiey-yiebiepuns AM G9/ JO Buissoud aull Jomod Joy |eaouddy
1dLDO0 0 Z¥L pue LyL-dVv

1e yiebiepung-isiq ul ljlediebue] -jiIseye] ‘abe|IA lledinye e 207
paywi (1exin) Abisuz yieseg-pu) pleA 91-Bny-Gz pue ¢ 007 usamiaq saul|ll SdL leyeqleyes yjereg-pul-yiebiepung
O/A AMOO 99Ul Jano LdOO 40 dull uoissiwsuel] Jndiey

-ytebiepuns O/A AMS9/ Jo Buissoud oy |esodoiud ayj a0y |enoiddy

Bejuepan pHeAn 9L-bny-zz

LLdOO S/IN 40 8ul| uoissiwsuel] epnbnsieyr-undiey

pa)wI eIpy| Jo uolelodioD PUD JaMod plEen Z1-190-+0 O/A AM S9/ A9 AIYDEIMOJ J0 aul| uoissiwsuel] yrebAelwereyq
-epnbnsieyr /A AM G9/ JO Buissolo Jspun aul] Jomod Jo} [esodoad

1d1D0 0 6LL dV-8LL dV e auiw [eod
llediejel pue eise usemiaq Ul pue 0GZ/bZ Pue 002/ obeureyo

Aemirey "0'3's PHEA LL-IBN-ve 1e Buissouo aull Aemjiey 9'9°'s YJAO 1dLDO0 JO SuIl] uoissiwsuel}
D/a Jndiey - ysebiepuns AM G9/ JOo  |eaosddy  |Buolswnold

‘yiebiepuns aul uolissiwsuel|

Jamod |epulr pHeAn Zl-uep-gL O/ O/A AM S92 T1LdDO0 ng uoissiwsuel] TdSr esedilung

0} ddOA 2/P AM 022 T1dSr j0 Buissoi) aul pesytanO Jo |erosddy

Jeuwe] ‘neydpped

lomod |epulr plEen Zl-uer-gL 8be|In L/GG pue GG-dv-007 aull enedilund 0} 4d0d 1dSr S/ 4o

aull D/N AM 0ZZ Jan0 aull AM 69/ pasodoud jo Buissouad Joy |enosddy

aul| uoissiwisuel] O/ ylebiepung

pajwi] Auedwo) uoissiwsuel] 1oaMmod ajels yiebsiyieyyd plEeA 21-1dvw-HZ -andieyd AM G9/ UOIIoNJIIsSuUod Japun Agq 1D1dSD O aull yebiey
-leuwe] sdDA AM 0ZzZ bBunsixs jo Buissoldo peaylano jJo |enoiddy

‘auln uolssiwsuel) Jndiey-yiebiepung O/ AM

pajwi] Auedwo) uoissiwsuel] Jamod aiels yrebsiieyyon plEeA 9L-AON-$Z G9/ UOI}ONIISU0D Japun AQq D1 dSD JO aull epoybieys - uemias
O/S AM 2€lL Bunsixe jJo Buissoilo pesaylsno sul Jemod AHI

v9 pue

1emod |epulr pIEA 91-190-90 €9 ON 907 ueamiag P JoMOd [epulr S/IN JO aull indiey-teuwe]

SADA AM 001 48910 aull AM G9/ pasodoud jo Buissoud 1oy |enoiddy
‘LLLdV PUB QL L dV OU 20| usamiaq Ul aul uolssiwsuel|

indiey - epnbnsieyr O/ AM S9/ Jo Buissoio peayiano jJo |enoiddy
‘aulT sepediypng-eqiod|

paywiI elpuj Jo uonelodiod pUS Jemod pleA 21-1dv-6Z AM 0ZZ UM 9f€ pue Gi¢ Ou DO| US9MISQ Ul BulT uoISsIwsuel]

indiey - epnbnsieyr D/ AM S9/ Jo Buissolo peayiano jJo |enodddy

1LdOO0 JO aul uoissiwsuel] O/ ylebiepung

paywi] Auedwo) uoissiwsuel] Jamod 91els yebsijzeyyd plleA ZL-Inr-0L -andiey AM G9/ UOllOonJIsuod Japun AQ 11LdSD Jo aull Asideyp
-edwey)d saoOA AM g€l buirsixsa jo Buissold peaysano jJo |enosddy

paliWIT BIPU| JO UOIBI0dIOD PUD J9MOd plen ZL-uer-zy

Auoyiny Buinssi (saeak ul) AiplieaA  anssj| jo ajeq sjeaoaddy ON IS

(Z]/G) Sesua9I] B sjearoiddy Jo Alewiwing - 11d90 - || XIpuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeuey\ JUBLWISBAU| :82IN0S

paywi] uonelodio) uonelad walsAg Jamod SS9201d U] aul epnbnsieyr - undiey AM G9/ - |erosddy uonesadQ jeut

palwi uonelodio) uonesadO wWolSAS Jamod pleA gL-uer-0 auI epnbnsieyr - D940 AM 00¥ - leroiddy uonesadQ |eul
L

uoissiwwo) Auoje|nbay A110u109|3 |esjuad plEA olL-AeN-L€ (e00z

T s : 1oV ANou09|3 Jo €9 s/n |eroiddy) pue] jo uonydope oy |erolddy
pue] jo uondope Joy [eaoaddy Ol

uoissiwwo) Alojeinbay Aou109|3 |Bsjua) pleA 9lL-unr-0¢g JaplQ 92Ud2IT UoISSIWSuUel|
T9pIQ 90UadI] UoISSIWwsSueI] 6

ysebiapung o3 undiey

eousjeq Jo AnsIIIN PlEA LL-1BN-OL wioy) 8ul| UoISSIWSUeB]] JO UOI}ONJISUOD Jo} 8bue uoljene wol DON
3dueiea|) aJuajaqg o)

eipu| jo Ajuoyiny podity YA 91-%8Q-61 S/PP8S81/9101L2L/d/LSVYI/HVHI @oueres|d ybieH 104 DON

eipul jo Ajuoyiny podity YA 91-98Q-02 1//82981/91€1ZL/d/LSVYI/HVHI @dueses|d ybieH 104 DON

elpu| jo Ajuoyiny podity YA 91-98Q-02 9//82981/91€12L/d/LSVYI/HVHI @dueses|d ybieH 104 DON

elpu| jo Ayuoyiny podily YA 91-98Q-0¢ G//82981/9LELZL/d/LSYA/LVHIr @oueres|d ybieH 10} DON

elpu| jo Ayuoyiny podily YA 91-08Q-6l $/282981/91€LZL/d/LSVYIA/HVHI @oueres|d ybieH 10} DON

eipu| jo Ajuoyiny podity YA 91-58a-6l €//82981/91€1ZL/d/LSVI/HVHrr @doueres|d ybieH 104 DON

eipu| jo Ajuoyiny podity YA 91-%8Q-61 2/182981/91€1ZL/d/LSVI/HVHI @dueres|d ybioH 104 DON

eipul jo Ajuoyiny podity YA 9lL-%8a-¥1 €/¥P8S81/91L012L/d/LSVYI/HVHI @dueses|d ybieH 104 DON

elpu| jo Ayuoyiny podily YA 9lL-%8a-¥1 Z/¥¥8G81/910LZL/d/LSYA/LVHI @dueres|d ybieH 10} DON

elpu| jo Ayuoyiny podily YA 9lL-%8a-¥1L 1¥8581/9L012L/d/LSVYI/HVHI @oueses| JybieH 40} DON

elpu| jo Ayuoyiny podily YA 91-08a-6l 1/962981/912121/d/LSVYA/LVHIr @oueres|d ybieH 10} DON

eipu| jo Ajuoyiny podity YA 91-%8Q-61 9/952981/912121/d/LSVI/HVHIr @doueses|d ybieH 104 DON

elpu| jo Ayuoyiny podily )2 91-090-61 $/9G2981/91212L/d/LSVYI/dVHIr @oueles|) JybieH 10} DON

elpu| jo Ajuoyiny podiy YA 91-98Q-02 G/962981/91ZLZL/d/LSVYA/LVHIr @dueres|d ybieH 10} DON

elpu| jo Ayuoyiny podiy YA 91-98Q-0¢ €/962981/91Z1L2Z1/d/LSYA/LVHIr @oueres|d ybieH 10} DON

elpu| jo Ayuoyiny podily YA 91-98Q-0¢ 2/962981/912121/d/LSVYA/HVHIr @oueres|d ybieH 10} DON
SJueles[) UORBIAY  /

Auoyiny Buinssj (s1eaA ul) Ayipijep  anss| jo ajeq sjeaoaddy ON “uS

(Z/9) Sesuadr] % sjeAolddy Jo Alewiwing 1 11d90 - || Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeuey\ JuswiseAU| :92IN0S

uoissiwwo) Aiojeinbay ANou3oa|3 |esjua)d
Jlamod jo Ansiuin

Ayloyiny Ayou3os|3 [esus)

18MOd Jo Alisiul ‘Ajuoyiny Ajou3os|3 |esua)d

(0"3D) uoisiwwoy Aiojeinbay Ayouios|g [esjusd
(093D) uoisiwwo) Aiojenbey Ayouios|3 [elue)

yseBsiieyd 49ouIO 1SaI04 [BUOISKIJ By} JO 99WO

yseBsiieyD 490U 1SaI04 [BUOISKIJ Sy} JO 99WO

uoisnig
1s8104 epnbnsieyr ‘490 18104 [BUOISNIJ 8y} JO 9oW0

uoIsnig
1S8104 epnbnsieyr ‘190 }S2104 [BUOISIIQ 8y} JO 90O

VN
PlEA
14

g€
pllEeA

plleA

plleA

plleA

plleA

VN
GlL-unr-€o
/L1-1eIN-90

L1-Bny-gz

G1-\ON-0C

8l-1dv-/g

gL-1dv-02

8l-uer-og

Z1-Inr-90

i-unr-/g

€00z ‘v ANouio9|3 Jo L9 s/n |eroiddy

‘aul| uoissiwsuel}

peaysano BuiAe| 1o} £€00Z 10V A10U109|F 8y} JO g9 s/n [eacuddy

€002 1oV ANou308|3 JO 9| UoI}OBS Jopun OO Woly [eroiddy
€002 10V AI0159[g Jopun [eAodddy G

(wy G6e°1Lg = yibus))

aulT uolssiwsuel] epnbnsieyr - 0940 O/A AX 00%
adueres|) uonesibiaug vl

SJaWOISND Y}IM Juswaaiby 90NISS UoISSILISURI ]

paywI elpu|
10 uoljeIodio) pLS JaMod YIM jusweaibe 8onIes uoissiwsuel |
juowiooiby 90IAI9G UOKSSIWSUel] ¢}

"eysipO ‘1ouisiq ylebiepung ul ljedeusy) je pieAyopums 1109d
AM 00%/AM §9/ woy sul| uoissiwisuel] D/d AM G9/ JO UOIIONIISU0D
10} UOISIP }S3l0} ylebiepung pue| 1Salo} JO BY 9G9°G6 JO UOISIanI]

‘ylebsineyo Jo a1e1s ayl ul sjoulsIp elejowag pue

edwey) J16uepr indse|ig ‘6ing ‘yiebiey ui uonels Buljood Jndiey

- (yiebiepung) epnbnsieyr wod aul| UOISSIWSURI] }INDJIO 3|gnop

AM GO/ JO UOI}ONJIISUOD IO} PUB| }S8I0} JO By L9/ L/ JO UOoISIanI]

1ou1sIg yeblepung ui lledeuayy

18 preAyoums 1109d AM 00¥/AM G9/ 03 1ouisig epnbnsteyr

ul Jue|d Jamod |ewsay] g lledieyueg D9 4O WO duUl| UOISSIWSUBI]

0/A AM 001 40 UOlJONIISUOD IO) pue| }S8I0} JO BY ¢ | °0¢ JO Uoisianlg

‘BysIpO ul 10u1sIp ysebiepung pue epnbnsieyr

ul 8ul| uoissiwsuel) yebiepung - epnbnsieyr ‘p11 09dO

O/A AM 001 40 UOlJONIISUOD IO) pue| }S8I0} JO BY ¢ | 0¢ JO Uoisianlg
uoissiuwiag bumng 991l g

Auoyiny Buinss|

(saeaAk ul) fjipljepA  anssj jo ajeq

s|jeAosddy ON “uS

(Z/7) Sesuadr] R sjeAolddy Jo Alewlwing 1 11d90 - || Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jobeueyy JuswjseAu| :92iN0S

pubiomod Jo S|LAY 00% PUB AM 02z Bunsixe

pajiwi elpuj Jo uoljesodio] pU Jemod plleA  2L0Z-LL-GL upm TOINT S/IN Jo Unbijis maN- uoebiefuog (PenD)D/a AM 00 J0 Buissolo aul| Jemod
Rwoyiny Ayouyos|3 [enus) plleA  ZL02-20-Le TOINT "s/w Aqg aulj 9p AM 0¥ JUBYSIEYIG- BBUING JO UOIONI}SUOD

‘p}| uonjesodiod puy AJIOUI09|0 WESSY pPIEA  €10£-80-/2 aulq uoissiwsuel] UnbijIS - uoebiebuog pend AM 00t 40 sBuissol) aui Jamod
‘aul eauind - gueysieylg

pajiwi elpy| jo uojelodion pus) Jemod PIIBA  ZLOZ-70-S0  O/A AM 00¥ Jo uononisuoo Japun Aq saull pue pubiemod jo BuiSS0I0 peayiano Jo [ercsddy
pa}iWIT UoISSIWSUR)] SHUIIaMOd plleA  ZL0Z-S0-62 "aul eauind - yueysieyig O/ A 00¥ JO UoIONIISU0D Joj Buissosd peaylano Jo jenoiddy
pajiwIT elpu| Jo uoljesodio) puUS) Jamod plleA  ZL0Z-0L-Sl "auI7 Bauind - jueysieyig O/d AM 00 Uononiisuod Japun Aq saull pubiamod jo Buissos)
“eujed-uoebieyey|

pajiwi elpuj Jo uoljesodiod pU Jemod plleA  ZL02-€0-€2 = AM 00% UHm 8uj| UoISs|wisuel; jueysieyiq - eaund pend A 00t 40 sBuissoi) sur Jemod
pajiwi elpy| jo uoljelodio) pus) Jemod plleA  ZL0Z-0L-SlL "aul eauind - jueysleyig O/ AY00F UO1IONIISuU09 Japun Aq saull pubiamod jo Buissol)
‘eujed-uoebjeyey

pajiw elpuj Jo uoljesodio pu Jemod PIBA  ZL0Z-80-9) - AM 00F Upm aul| uoissisuel} jueysieyig - esuind pend AM 00y JO sBuissoi) sur Jemod
paywI eIpu| JO uoljelodio) puUS) Jemod plleA  zZLoZ/LL/SZ auI uoissiwsuel] unbeulg - uoeblebuog pend AM 00v Jo sBuissol) auli Jamod
(pasnay) aur eauind - jueysleyig

pajiwi elpuj Jo uonelodio) pus) Jamod pIEA  ZL0Z/S0/¥2 2/a AM 00 uononiisuod Japun Aq saull pubiamod Jo Buissoid peaysano Jo [erosddy
SYUIOMOd JO BuIT uoissiwisuel| Indiegezniy - eauind (Pend) /A AM 00¥ Jeno aul|

pa}iWIT UoISSIWSUR)] SyUIUOMOd plleA  2L02/50/62 uoIssIWsuUel} Jueysleyig - eauind (pend) /A AM 00¥ Jo Buissoi aur Jemod 1o} [ercsddy

auI7 UoISSIWSUBI

eujed - preog Ajoujos|3 ojels Jeylg plleA  2102/80/1C eauingd - yueysieyig O/ AM 00 Aq seulj 354 Jo Buissold pesyssnQ uo g3s9 A9 DON
aul uoissiwsuel] unbeulg - uoebiebuog AY 001 pubiamod

pajiwi elpu| jo uoljelodio) pus) Jemod plleA  ZL0Z/80/91 Bunsixe Jano sur uoissiwsuel] unbeulg - uoeblebuog pend AM 00+ Jo sBuissol) auli Jamod
“1DLISEM JO sauI “J1 Jeyaqyooo) - Jenpindily @ eseqipund - erediig /S

pajwi Auedwo) uoissisuel] A)oL08|3 oje)s [ebuag 1som PIEA ZLISO/L  AM €l Jano Buissouo aul uoissiwsuel] unbijis - uoebiebuog (pend) O/a A 00t 104 DON

[esodoid PUISsS0I) ) 90UBIBa[) oul] JoMod ¢

sajuedwo) jo Jelysibay pIlBA  2002/S0/£2 $SAUISNg JO JUBWSIUSWIWIOY IO} B)eIYIUSD
uoissiwwo) Aojeinbay Anou1o9|3 |esua) Gz 010Z/0L/02 9SUdDIT UOISSIWSURI]
suonesnsibay paje|oy Auedwoy |

(saeah uj)

Kuoyiny Buinss) Aypiea

anss| jo ajeq sjeaoaddy ‘oN g

(G/1) Sesuadr] % sjeAoiddy Jo Alewwing - DINT - ¢} Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeueyy JuUaWISaAU| 82IN0S

Kemjiey [enus) ise3 PIEA  2L0Z-60-CL uonels Aemjiey euebeyy pue ndejO Usamiaq ol [Iey PESYISA0 AX 00Y
Remjiey [enue) ise3 PIBA  €102/20/61 uonels Aemjiey jeybejpeg pue Iseuey Buisey| usemjaq YoeIL [Iey PESUISA0 AM 00Y
1N Uo ¥E/62Y - ZE/62F "ON INT IV "WIS "AiY H, ueinya

R H, uwna (18 LL/SE - 0L/SE ON "d'L IV "WIS "Ay epuemieN @ Undemed (1 usamiaq Ul

Aemjiey |esua) 1seq plleA ZL/S0/pL,  SfoelL A1y 8y} ssosoe BuisSSoID aul| peaylano [eou3oale Od - AM 00 Buibuuls Joj uoissiwiad

aul| uolssiwsuel} O/d AM 00¥ 10} uolels

Aem|iey JanuoiH }se3-yHoN pleA €102/10/S2 Aem|ies Jebeujuey pue uoljels Aem|iel eyoyejog usamiaq g-g/ig W ye buissoid yoesy HO
suolje)s lueyowoq MaN - peoy unbiedjer usamiaq Q/Ge

Aem|iey Jonuoi 3se3-ypoN 0L ZL0Z/ZL/0Z -6/¥E Wl usamiaq aul| uolssiwsuel (Penp) O/A AM 00 PesusanO Aq Buissoi) soel] Aemjiey
suolje}s Jemysaueg - Jenpindily MSN usamiaq

Kemjiey Jonuoi4 jse3-yuoN 0L 21L02/2L/0Z 1-9/. Wy usdMISq Bul| uoissiwsuel} (PEND) /A AM 00F PeauianQ Aq Buissoid xoell Aemjiey
suoljels Iesop-UnbeAeyyewey| usamiaq g-//991

Aem|iey Jonuoi yse3-ypoN 0L €1L02-10-60 Wy usemiaq aull uolssiwsues} (pPend) O/A AM 001 PeswsnO Ag Buissor) xoell Aemjiey
suoljels Jemysauegq - senpindi)y MoN usamiaq g-1/LvL

Aem|iey Jenuoi 3se3-yuoN 0L zLoz/eLioz Wy usBMISq dul| uolssiwsues} (pPenDd) O/ AM 001 PESWSAQ Ag BuissoiD xoell Aemjiey
suones njedioygqg - peoy unbeukey usamiaq 0/8

Aemjiey Jonuoi yse3-ypoN 0L 2L0Z/2L/0Z - 6/L W)j usdmiaq aul| uolssiwsuel) (Penp) O/A AM 00 PeausanO Aq Buissoi soel) Aemjiey
SuoljelsS jeyluewns) - gjeyele4 usamiaq /

Aem|iey Jonuoid yse3-yuoN 0L 2L0Z/ZL/0Z -9/¥6 Wl usomiag aul| uoissiwsuel} (PeND) O/A AM 00 PeauyssnO Aq Buissoi) soel) Aemjiey

aoueles|) Aemjiey 9

sj09foid Jeaul| Jo UOIINDDXD 10} PAPNIP

abueyn ejewl|D pue }S8I0 Y JUSWOWIAUT JO AlSIUIN pleA  +10Z-80-80 8( 0} pue| 1saI0} Uo Buipuels seai} Jo Bul|jay 4o} uoissiuuad Jo Juelh Joy ainpaooid payldwis

“JOINT S/ Aq uoissiwsues

(1eBuag 1S9\ JO JUSWIUIBNOD) 1S0104 g JUSWUOIAUT JO AlISIUI PlIEA  ¥L02-90-20 unBiiS - uoeBleBuog OA/AM 00% 10} 1S8104 Jeyag YoooD Joapun pue| 1Saio} JO By $9G°|
"UoISII uoebBn}jeH Jopun 1s8104 aAI9sayY Ipuayqgies ul Unbiig o) Ilexeles

(WesSY JO JUBWUIBNO0D) }$8104 § JUBWUOIAUT JO AISIUI PIBA  YLOZ-€0-LL  ‘PUD Jomod Jo S/S woy TOINT Ag aull uoissiwsuel} 5/ AM 00 0} Pue| 1Saio} JO BY 9ZZ1'8

ERI T EE R SR B

JUBYS Jeyig - eauind woy aul| uolssiwsuel} (pend) O/a AM
elpuj jo Ajuoyiny sAemisjep) spueju) PIIBA  L10Z/60/S2  00¥% Aq yojesys Jabunjy - eued ul Indispusyep pue OHNVYS Usamiaq ebues) Jeau Buissoi)
BUSSoI) 1oAYy ¥

uoissiwwo) Aojeinbey Ajouos|3 [enusd PIEA  €102/L0/82 NLD B TOINT usemieq juswoaaslBy doneg uoISsIwsSuel]
uoissiwwo) Aloyenbay A)ou109|3 |esua) G2 6002-90-80 sJawolsn) uolssiwsuel| wig] BuoT g JOINT usamlaq juswaalby 90n8S UoISSIWSuURl ]
Jusawiaaiby 9JIAI9S UOISSIWSUeI] [

(saeah ui)

anssj| jJo aje sjenoisddy "opN 4
ApIeA 1J0 9yeq 1 'V "ON "IS

Auoyiny Buinss)

(G/2) sesuadr] R sjeAoiddy Jo Alewiwing - DINT - ¢} Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeueyy JusW)SeAU| :82IN0S

*aul UoISSIWSUBI |

(4ey1g Jo JuswiuIsn0D) py] uoneIodio) Jusdojene peoy olels jeseyd PllEA  €L0€-0L-LE jueysieylg - UNBIIS PEND DA AM 00% 04 (L/EL1L8 €11 dV) Buissoio eyiey Jesu //HS 104 DON
‘aul uoissiwsuel] uoebiebuog - Unbi|IS pend OQ

eipul jo Aoyiny sAemybiyH [euoneN PIEA  €L0Z-CL-¥L  AMOOY 40} (G122 % ¥12.) Buissoio eineyoeq Jesu YW uo Buissosd pesyiano Buipieboy OON

WESSY JO JusWUJIano9) plleA 102-90-70 peoy uoebuey) - Jeylesyoy ssosoe aul| Jamod pesaylsno JOo UOIJONIISUOD IO} UOISSIWIDY

‘aulq uoissiwsuel] uoebiebuog - UnbijIg

eipu| jo Auoyiny sAemybiH [euoleN PIlEA  #L02-90-¥0 PEND DA AM 00% 40} ledijs] Jesu Buissold eysiqoleq 0} LUegelesies OLE-HN JO uolssiwagng

" WGy Jeau (YZL-HS) peoy eypueqelbusyo

(lebuag 1soM\ 4O JusWUIBA0D) UoISI AemybiH unbiedjer plleA  €102-2L-8L - unBeukeyy Jano aul| uoissiwsuel] uoebiebuog-unbijig penb op ANy Buissold Joy DON
‘Boy 103 Hnbiedier jo Jouisip ay} ul Indieyed Jesu (YZL-HS) 2L Wy pue gz| Wy ussmiaq

(leBuag 1s9M JO “}0D) X - uoisinig AemybiH [euoneN PlIlEA  $1L02-¥0-LL ur e HN Jano ) asulj uoissiwsues} penb g AY00Y JO Bulssold pesyano o} Joadsal ul OON
eqipund o0} aiodeuos jo

(|lebuag 1so )\ JO JusWUIaN0D) uoisniq AemybiH Jeaqyooo) pIleA $102-10-90 WY Y9/ 9 Jenpindiy - lemsaueg Jeyag yo00) je aul| [eou}08]e peaysano Buissold 1oy DON
(|leBuag 1SOA\ JO JUBWILIBAOD) - A B1o41D AemybiH a1e1s plleA ¥102-10-02 "aul uoissiwsuel] uoebiebuog - UNBIIS peND DA AM 001 10} peaylano Buissold Joj DON
“Jeyig JO 91e}s 8y} Ul Lg-HN UO jlieys Jeylg eauind

eipu| jo Auoyiny sAemybiH [euolieN pileA  ¥10Z-10-20 woy (pend) O/a AM 00% 404 (0/2Z1 PUE 0/9Z|dV) epieH Jeau aul| uoissiwsuel} 10} DON

" jueys Jeyig esuind

uoisnig AemybiH [euoneN PllEA  €L0Z-Z1-92 WOy sul| uoissiwsuel} (pend) O/ AM 00% 10} (0/G6 Pue 0/#6) Upsedes Jeau 9oL "HN 404 DON

/L $ueys Jeyrg esuind (penp)

uoisnig AemybiH [euoneN PlleA  €L0Z-2L-ZL O/ AMOO¥ 40} (0/L8dV Pue 0/08dV) JON ue) eidid Jeau 20L-HN uo Buissoi) HO 10} OON

Jeyig ul Lg-HN UO jueysieyig

elpu] Jo Auoyiny AemybiH [euoneN PlleA  €102-01-60 - eauing woy (penp) O/a AMO0Y 104 (0/09 Pue 0/65dY) [ewey] Jndgeys Jesu /1L Jo} DON

Jeyig ul 08-HN UO jueysieyig

eipu| jo Ayuoyiny AemybiH [euoneN pileA  ¥102Z-10-20 - eauUINg wol (pend) O/A AMO0Y 104 (0/0t Pue 0/6€dY) indeAueq Jesu /L 40} DON

"au] uoissiwsuel| uoeblebuog - unBijiS pend O AM 00% 104 (0L6°GF6 "W

(leBuag 19\ JO "N0D) X - uoisinig AemybiH [euoleN PIEA  #1L0Z/L0/0E ¥B)'3'L Jeysag yoood Jesu (yuswubijesy Heqipund - ejexeled) Lg-HN Buissouo Joj uoissiued
‘aul uoissiwsuel| uoebiebuog

elpu] jo Ajuoyiny AemybiH [euoneN PlleA  €L0Z/L1/82 - UnBIIIS PEND OA AM 00% 10} UCEBIESSOD) ‘EEWIOr Jeau BuIsso10 JLE-HN 10 DON

Buissoin peoy g

eipu| jo Ayuoyiny podily pileA  €L0Z-LL-ElL unBijig o} uoeblebuog woy sul| uoissiwsuel] (penb) O/ AM 00% JO UOIONIISUOD 0} DON
TION3
eipu| jo Auoyiny podily PlleA  ZL0Z-0L-L0  S/INJO Bull O/A AM 00% - Jueysieylq - eauind *® Unbi|iS- uoeblebuog 1o} 9ouEIes|O Uolleny
adueles|) UOIEIAY /l
Muoyiny Buinss (s1eak uy) anss| Jo aje sjenoiddy "opN 4
uoyiny Buinssi ApIEA 140 ajeq 1 v "ON IS

(G/c) sesuadr] % sjeAoiddy Jo Alewiwing - DINT - ¢} Xipuaddy

lennuapyuo) pue ajeAlld Apoing



JebBeueyy Juswjisenu| :02IN0S

Auoyiny Ayouyoe|3 [esus)d plleA €102/80/¢C aur uolssiwsuel] jueysieyig -eaund pend O/d AM 00V
Aoyiny Ayouyos|3 [enued plleA  ¥102-GO0-LL aulq uoissiwsuel] unbijig-uoebiebuog 5/a AM 00%
Saoueiea|) uonesipiouy ||

“JIDNT 8ul uoissiwsuel] yuesieylg - esuind

pajwi web|N Jeyoueg jeseyqg pleA 1102-11-60 (Pend) D/a AM 00 pasodoid aoueses|d D91 d jo |esodoud Joj Juswubiy woos|a] jo Bupsueln
"aul uolIssiwsuel] jueys Jeyig o) eauind (QvNo)

pajwi webiN Jeyoues jereyq pieA 2102-90-20 20 AX 00 pasodoud jo aoueles|d D)1 d Jo lesodoud Joj uswubije wods|a} jo Buisue|y
“JIDN3 Ul UoISSIWSUE)] Juesleyig - eauind

pajwi] webiN Jeyoues jeseyg pleA 2102-80-GZ2  (penDd) D/a AM 00t pasodoid aoueses|d D1 d Jo |esodoud Joj Juswubijy woos|a] jo Buppep

9OUEBIBd|) WO0D39L 0l

Aysouiny Ajou3oe|3 [enue) plileA €102-50-€} auI "Suel| jueysieylq - BBUINd Pend O/d AN00Y 10} [eroidde 8inoy OO Ld
pajiLIT BIPU| JO PUD JaMOd PIlEA z102-21-50 unbijis mep - ueobrebuog (QvND) O/A AM 00% 40 Buissol) aur Jemod 4o} [eroiddy
Ayuouiny Anowyoe|3 |enue) pileA 1102-11-62 auI "suel] jueysieyig - esuind pend O/d AM 00+ 404 [erosdde 8inoy 001 d
Ayouny Ajoujoe(3 [enusd pleA 110Z-L1-62 unbi|Is - uoeblebuog peno 9/a AM 00¥ 40} [eroidde 8oy DD1d
BIpU| JO JUBWILIBA0D ‘DL d PlleA  €10Z/S0/S) auI uoissiwsuel| Jueysieyig-esuind (Pend) O/a A 00f - 9¥eduIueD
Aoyiny Ayouyoe|3 [esus)d plleA  ZL02-2L-€0 aulq uoissiwsuel] jueysieyg - esuind (pend) O/a AM 00¥ 40} [eroiddy 901 d
oaulT uolssiwsuel|

Ayouiny Ayouyos|g [enua) PlleA  2L02-20-L2 Jueysieyig - esuind (pend) O/a AM 00% 10} 30adsal ul [esodoid soueses|) 001 d
Aoyiny Ayopyos|3 [enue)d PlleA  ZLOZ-LL-¥Z aur uoissiwsues] Unbijis-uoeblebuog (pend) O/a AM 00¥
woos|e] Jesulbu3g [BUOISIIJ JO 80O pileA  ZL0Z-2L-+0 aur uolssiwsuel] unbijis-uoebiebuog (pend) O/ AM 00¥ 40} [eroiddy OO 1 d
BIpU| JO JUBWIUIBNOD ‘D01 d PlIlEA  1LL0Z-0L-L) aur uolssiwsues] Unbijig-uoebiebuog (peND) O/a AM 001 404 pessed D01 d
Elpu| JO JUSWUWIAN0D ‘D Ld PIeA  ZL0Z-2L-S0 aurq uoissiwsuel] unbijig-uoebiebuog (pend) O/a AM 00F
BIpU| JO JUBWILIBA0D ‘DL d pPlleA  €L0Z/S0/S) auI uoissiwsuel] yueysieyig-esuind (Pend) 0/a AM 00%
EIpU| JO JUBWILIAN0D ‘D01 d PlleA 21029072} aur uoissiwsues] Unbijis-uoeblebuog (penD) O/a AM 00¥

6
foyiny Buinss| (s1eak uy anssj| jo ajeq sjeaosddy ‘opN IS
: : Ayupien

(S/y) sesuadr] % sjeAoiddy Jo Alewiwing - DINT - ¢} Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeuey\ JusWw)SeAU| :82IN0S

paywi uoneiodio) uonessdO walsAg Jemod PIlEA  €L02-10-0} jues.eyig-eauind AM 00%
pa)wiT uoljesodio) uoneladQ waysAg Jemod pleA v102-21-2) uoebBlobuog-unbeurg AM 00t
JjedyId) uny UL G
uolssiwwo) Alojeinfisy Ajouyos|g [esus) GZ  0102/0L/82 4ue] jo uondope o} [eroiddy
jure] jo uondope ioy [eaociddy |
aougye( 4o Ansiuiy PllEA  €£1L0Z/90/S) “TOINT "S/W Aq yueys Jeyig o} eauind woy aur] NXL (PenD) 0/a AM 00% 404 OON
aduelea|) adus3jag cl
uoissiwwo) Alojenfisy A)ou3os|3 [esus) PIEA  91L02-€0-¥L €002 10V ANou3os|3 Jo (v) pue (g) ZLs/n [eroiddy
uolssiwwo) Aiojeinfisy Ajou3os|3 [esus) PIEA  2102/60/E) €002 ‘oY A)ou08|3 40 6/ B €9°19 S/n [eroiddy
Jamod Jo Asiuly PIlEA  600Z/€0/SZ "dul|] uoissiwsuel} peaysano Buike| Joj €00z 10V AN01I08IT BU3 JO 89 S/n [eAciddy
Aoyiny Ayouyos|3 [enuey GZ  1102-G0-0L £00Z 10V AN01308|3 4O 9| UONROSS Japun [OD woy [eroiddy
4
(s1eak up)

Auoyiny Buinss)

Aupien

anss| jo ajeq

sjenosddy "oN IS

(G/G) sesuadr] @ sjeAoiddy Jo Alewiwing - DINT - ¢} Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeugyy JuswiseAu| :82IN0S

‘Buipuad Ajjuauino s| ase) “uoljeuIWEXS

SSO0I0 JO} Y3| S| SS8UIM | pue [9Suno) Jno Ag paujwexa sSolo usaq sey yjoq @ paleadde sjueolddy/sessaulip
 ® eoldde Aq papiwgns si jnepye ue @ pswely ale senssi ay} B 101A49 Aq pepiwagns Aldey SNIES JusiINg
‘auop aq ||m uoneoipnipe yoiym uo sjuiod ayy papiosp sey

HNoo ay} pue Buipuad ||i3s S| 8seD Y| "abewep jJo ajep ay} WO JUNOWE YdNs U0 %@ e }salajul yum bBuoje pasneo

SSO| splemo} UOI[IAN €9°Z NI JO uonesuadwod pepuewap pue pajuelb usag pey UOIIA G0 HNI JO uonesuadwod indybBuisieN
jualownsul ayj jeyy Buibsjie pue puod jo |lem Asepunog ay) o) abewep pue sdoid Jo uolONIISAP JO SSO| dY) jsulebe ‘ajelysibe|y
papmoid JoN €92 uoljesuadwod Burjuesb 1o} 10309[|00 JO uoISIoap ay} jsulebe uoiled pajy elyxesN Ysiuely T9Sed dyj Jo punoibyoeg usIg J1ol1ag BIYNo9N Ysiuep
‘Buipuad Ajjuauna si ase) ‘uolnjeulwexa
SS0JO 1O} PO| SI SSAUNM | ® |9Suno) Ag paulwexsa SS0IO Usag aney Uyjogq @ paseadde sjueolddy/sassaulipn
Z % ueoydde Agq papiwgns si jnepye ue @ pawey si enssl dy} @ 101A9 Aq pepiwgns Adey SMIES JUSLND
‘auop aq ||Im uolesipnipe yoiym uo sjuiod
8y} papIoap sey Hnod ay} pue Buipuad |j13s sl ased ay)] -ebewep Jo a}ep 9y} WOY JUNOWE YONS UO %@ Je }Saldjul Yim
Buoje Jay 0} pesned sso| splemo} Uol[IN Z6°0 HNI Jo uoiiesuadwos papuewap pue pauelb usag pey uoljiiN S0°0 HNI
Jo uonesuadwod jualoynsul 8y} jeyy Buibs|ie pue pue| uo |[om agn} pue daJ} obuew JO UOI}ONI}SapP JO SSO| By} jsulebe uasiey ‘(rq)
papnoid JoN 260 uonjesuadwod BunuelB 1o} 10}08[|00 JO UOISIOap 8y} JsuleBe uonied pajy BIYMSSN BYMNIYS T9SED Jyj JO punoibyoeg abpne  1ouisiq T1oLag elyyoaN eydiys
(uorn uNI) (uorn
alojag
paysodag UNI) PaAJOAU| ase) ay} jo sjieleq Buipusg suteby 18peN
jJunowy junowy ;

(6/1) suonebni] BulobuQ jo Arewwng 179149 - €1 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeueyy JuswiseAu| :82IN0S

‘Buipuad Ajuauno siuepew ay| ‘Aldas ay) papiwagns 1019 SNIE)S Juaiing
“101a9 Jo saul| uoissiwsuel} peaysano jo BuiAe| ayy 1oy J03oailq
ay} Jo 8doos sy} puokeq pue uonIPSUNS INOYIM Sem UOKEDYIION BU} Jey} Buiwield (UoedoyiioN, 8yl £L0z Arenuep

¥Z pajep (Jojoaiid, 8y) elpu| JO JUSWILIBA0D ‘Uomod Jo Aisiuly 403oalig ouy Aq penssi Joy Ajou3os|3 ayi Jo #9| pegepswyy
uol}99S Japun panss| uoljeoyou ayy Buibusjieyd pegepawyy ‘yelelns jo unod YbiH ayj aiojaq (,sjuapuodsay,) siayjo ‘Jelelno [IYyoS yuisyjuemser
pspnoid JoN papnoud 0N *® 70149 isuiebe uoneodde |no [e1oads e paly (,Jeuonied,) IU0D YuISUBMSEr Yuisyeuer T9SeD JU Jo punoibyoeg jo  unod  ybiH 710109 yuisxeuer
‘Buipuad Ajpuauno siuspew ay| ‘Aldas ay) papiwgns 101Ag SNIE)S Juaiiny
“101a49 Jo saul| uoissiwsuel} peaysano jo BuiAe| ayy 1oy J03oailq
ay} Jo adoos a8y} puoAaq pue uoloIpsUN[ JNOYIM SEBM UOIIEOYIION BU} eyl Buiwie|d (,uolleoyljoN, aul) €10z Aenuer
¥Z pajep (J0joaliq, dyj) elpul JO JUSWUIAN0D ‘Jamod Jo Ansiully ‘4ojoauq ey} Aq panssi joy Ajouos|3 euy Jo 9l pegepawyy
uoI}99S Japun panss| uoljeoyou ayy Buibusjieyo pegepawyy ‘yelrelns jo unod YbiH ayj alojaq (,sjuspuodsay,) siayjo ‘Jelelno [IYyoS yuisyjuemser
pspnoid JoN papnoud 0N *® 701ag isuiebe uoneoydde |wio [e108ds e pajy (,Jeuonied.,) 10D YUISJUBMSEL YuISUNeld T9SBD BU Jo punoibydeg jo  unod  ybiH 10109 yuisuneld
‘Buipuad Ajpuauno siuapew ay| ‘Aldas ay) papiwagns 1O1A9g SNIE)S Juaiiny
“101a4g Jo saul| uoissiwsuel} peayiano jo BuiAe| ayy 1oy J0joailg
8y} jo 2doos 8y} puokeq pue uoiOIPSUN[ INOYIM Sem UOHEOLIION BUj Jey} Bulwielo (,UoiedylloN, 8yl) €102 Aenuer g
pajep (. J03oaiIq, dU3) BIpU| JO JUBWILISAOS) ‘Jamod JO Auisiull\ ‘103oaiiq au} Aq panss joy Aou}08|3 8y} Jo $9] UOI}0aS pegepawyy
Japun panss| uoneoayijou ayy Buibusjieys pegepawyy ‘jeselns jo pnod ybiH oy} aioeq (,Ssjuspuodsay,) Sidyjo B ‘Jeselng JIyoo yuisyedweyd
papwnoid JoN papwnoud JoN 1014 isutebe uoieoidde jnio [e1oads B pay (Jouoiied,) Y09 yuisyedweyd eipus|ieys T9Sed dyj Jo punoibyoeg jo  unod  YbiH 710109 eipus|ieys
(uorpin uNI) (uorin o0
499
paysodag UNI) PaAjOAU| ase) 3y} jo sjiejaq Buipuad jsuieby 13peN
junowy jJunowy ;

(6/2) suonebni BulobuQ jo Arewwng 179149 - €1 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeugyy JuswiseAu| :82IN0S

papnold 1oN

¥9°0

papnold 10N

papnoid JoN

‘Buipuad Ajjusuno si Jejjew ay| SMIES JUSIINY
‘uonjesuadwod pue| sy} Buipiebas Yo jo Ayjigesidde ayy pemojie sey oym sjnyg

‘UN0Y 10UISI 8Y) 810}8q }INS |NIO B PaJl SABY SIBYJ0 pue eiepn|y eipuey) ysawey dipeld Tased ayj Jo punoabyoeqg ‘unod

‘Buipuad Ajjuauino S| Jsjjew ay) SNJes Juainy

pajisodap Ajjuenbasgns sem yoiym ‘9Lz Aenige- g Wol S39eM JNoj UIYYM UOI[|IA

¥9°0 ¥NI Hsodap 0} 101ag payoallp Unod ybiH Aequiog ayl "¢L0z Jequieldes ¢ pajep Jopio du} ym doueldwod
-uou 1o} 1D1dg pue Jojo9||0D Joulsig 8y} jsulebe suonoasip YBNos sisuoll}ed BU} ‘Jeyun4 "dull UOISSIWSUEI}
Jamod uoisua) ybly Buike| Aq piay Jivy) 0} pasned abewep pabsje ay) Jo} uolesuadwod Bulwied pegebueiny
11030900 Jou}sIqQ Y} pue 101 ag ‘enyseleyely Jo ajels sy} jsutebe (Unod YbiH, aul) youaq peqebueiny ‘Unod ybiH

Kequiog ay) aio0jeq uoniad Jum e pajy (,SI8UoiIed,) SI8Y10 puB 8lpunses BpunoS) ueyyiyyg T3Sed ayj jJo punoibyoeg ybiH

‘Buipuad Ajjuauino s| Jsjew ay) SNJeIs Juainy

“Jouolyyad 8y} 0y Uol||IN #1°0 {NI Jo uonesuadwod Aed 0} 101 ag paloalip unod ybiH pue pamoje sem [eadde

8yl "HnoD YBIH 8Yy) eiojeq Jepio wusiul Y} jsulebe psjeadde 101ag ‘(,UOHEOWNON, BUl) €10z Atenuer g pejep
UOoIBDIJOU By} Ul pauonjuaw jou Sem eueuloly, abe|n Jisy} Jo aweu sy} jeyy Buibs|ie (. uno) ybiH, ay)) pegepswyy
‘Jeselng jo unod UBIH 8y} 810489 Yonieyg 1030900 J0UISIQ S} JO 90O pue 1O1AE ‘Jemod Jo Ansiuly ‘elpul jo uolun

s|nua
1msia

peqebueiny
‘unoQ
Aequiog

peqepswiyy
‘“Jelelno

eiepn|\ eipueyd
701ag ysewey dipeld

SJ8Y10 G %@ alpunses
10144 epuho ueyqiyg

lUoD yuisiuemser

papwnoud JoN L0 ayj jsuiebe suoneoldde Ko |eloads e pajy Ajpjesedas sey |IYOD YuiSJUBMSEr YuiSyeuer T@Sed ayj Jo punoabyoeg jo uno) ybiH 10109 yuisyeuer
‘Buipuad Ajjuauino si Jsjjew ay)| SNJeIs Juainy
“Jauolyjad ayy 03 Uol|iAl #1°0 ¥NI Jo uonjesuadwod Aed 0} 1019 paloalip ¥no) ybiH pue pamojie sem [eadde
ayl "MnoD YBIH 8y} 2i0joq JopIo WLl By} jsulebe psjeadde 101AQg (LUONEBOYION, Ul £L0Z Alenuer ¥z psjep
UOIJeOlI}0U By} Ul pauoljusaw jou Sem eueloly, abe|n Jiay} jo aweu ay} jey) buibsje (,1unoD ybiH, ayl) pegepawyy pegepawyy
‘leselng jo Uno YBIH By} 810jeq yonteyg ‘10309||00 JOLISIA 8y} JO 80O pue 101dg 1emod Jo Aisiully ‘elpu| Jo uoiun ‘erelng [lyoo yuisjuemser
papwnoud Jo0N 10 ay} jsulebe suoleordde |nio |eioads e pajy Apjeiedas sey IO YuiSJuBMSEr YuiSUneld TaSeD 3y} Jo punoibydoeg jo uno) ybiH J101ag yuisuneid
(uorin uNI) (uorn
alojog
pajisodag AUNI) PaAjOAU] ase) ay} jo sjiejeg Buipuag 1suteby 19peN
jJunowy junowy :

(6/¢) suonebni] BuiobuQ jo Arewwng 179149 - €1 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeueyy Juswjsaau| :82IN0S

‘Buipuad Ajjuaino s| sepew
aul '¥10z AelN z| uo Jauonied sy Aq pajy useq sey Japuiofelr v “uonled ayj o} Ajdel e pajy 101a9 SNIEIS Jusln)
‘pUB| S JBUOI}Idd BY} JOAO UOIIONIISU0D 8y} Buinuijuoo Jojpue Buipe)s woy syjuspuodsay ay) ulelsal 0y ( sjuspuodsay, alopu| ‘Ysapeld

ayy) s1ayjo pue 10LAg isutebe (Hnoo ybiH, dyl) yousg aiopu| ‘Ysepeid BAUPEIN O HNoD YBIH au} a109q (uonied, eAypep paywr
papwnoud JoN papwnoud joN au}) #L0Z Yose vz pojep uonied jum e pajy (Jsuonied, 8yi) psjwi uonelodio) dieys TSSED Jy) JO punoibydeg jo  unod  YbiH 701ag uonesodioy  dieys

‘sjuswnb.e jeuy
Jo} Buipuad si Jeye “spunolb [enjoe) pue uoldIPSUNE JO punolb 8y} uo pajy aJe suoloslgo Aeulwigld shiejs Juasund
10144 0} seusnb
awos Juas osje sey pegebuelny ‘NAS Saul| Jejiwis ay} uQ “uonedipnipe Joj Buipuad aie yolym ‘Iejnolid JUSWUISN0D) pegebueiny SIBUMO
papwnoud JoN papwnoid JoN esjyseleye|y Jod se papuewsp S| pue| jo juswhed (AMOY) uonesuadwod Aepn jo Wby :@seo ayy jo punoibyoeg rqg 9 oa 10109 pue| 09 ‘xoiddy
‘Buipuad Ajjuauino siJsjew ay| SNJeIs Jualny
‘uoljeoipnipe Buipuad ale pue ‘10309(|0D JOU}SIQ BY} BI0jg PaY Usag aney uondIpsun( uo

suoioalqo Ateuiwijald “suoissiwuad aysinbal ay) Buiuieiqo Inoyym pue| jeinjnoube Jisy) Jeno seul| uoissiwsuel) Jamod pegebueiny
uoisua} ybly Bunioniysuod Aq Aem jo ybu ayy Bunejon Apabaje Joj uonesuadwod Buipuewsp (,J0309)[0D }IoulsIa,) ‘(oq) (Joqwinu ui gg)
papnoud JoN papmnoid JoN peqgebueiny ‘10309]|00 10UISIQ 9y} ai10)eq 1OLAg Isulebe pajy usag eney sule|dwod zg¢ T8Sed 3y} Jo punoibyoeg J0}09||0D 1oulsiq 10.1ag swieldwo) snouep

‘Buipuad Ajjuauno si Jajew ay) TSNJe]s Juain)y anya ‘(Nas)

‘pue| Jiayy Joy pred uonesuadwod ay) Buindsip ainyq ‘eesisibely [euoisniq - gns 8y} alojaq 101ag isuiebe ajeljsibey s1ayjo pue e
80°0 or'8 uoneoldde | e pajy aney (Asuioye jo samod J1ay)y ybnouyy) siayjo pue llejy unfly wnsny| 7esed ayj Jo punoibydeg [euoisnip  qns 101dg unhy uaquinsny|
(uorrin ¥NI) (O aloseq
paysodag AUNI) PaAjoAu] ase) ay) Jo sjiejeq Buipuag Jsuteby Japen
junowy junowy :

(6/%) suonebni BulobuQ jo Arewwng 179149 - £ Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeugyy JuswjiseAu| :82IN0S

‘lesodsip
Buipusa sI pue OH peqebueiny ay} aiojeg pabusjieyo osje si Yo ples ay) jo Ajjigeordde ay) "endsip uolesuadwod
Aue areoipnipe 0y uonoipsun( Aue aaey jou Seop J0}08||00 8y} Se anss| uololpsunl ay) uo uonoslqo Areuiwieid Jno

pa|y Apealje aney 9\ PaJopISU0D g 0} uoljesuadwod pue| ay} JO JUSWSSAsSe ay} 0} piebal Yim Yo juswulanob HIN uqueind
papmoid JoN papnoud JoN ay} jey} JoAeid e yym siawle} 8y} Aq pajy usaq aney sjule|dwod pies ay] "SIduMo pue| ay} Aq sule|dwod aie asay] ‘@oujo nas J1o1ag SISUMO pue
‘lesodsip
Bulpus sI pue QH peqgebueiny ay} aiojeg pabusjieyo osje si Yo ples ayy jo Ajjigeordde ay) "endsip uolesuadwod
Aue ejeoipnipe o0} uonoipsun( Aue aAey jou seop 10}09[|00 8y} SEe anss| uonolpsun( ay} uo uonoalqo Aseuiwieid ino
pa|y Apealje aney 9\ PaJapISU0D g 0} Uoljesuadwod pue| 8y} JO JUSWSSASSe ayj} 0} piebal YIm Yo juswulanob HIN pojIlysS
papmnoid JoN papnouid JoN 8y} Jey} JoAeid B yum siowle} ay} Aq pajy usaq aney sjule|dwod pies ay] "sIdUMO pue| ay} Aq sjule|dwod aie asay] ‘@oujo nNas J1o1ag SI9UMO pue]
‘lesodsip
Buipua sI pue QH peqgebueiny ay} aiojeg pabusjieyo osje si Yo ples ayy jo Ayjigeondde ay) "endsip uolesuadwod
Aue a1eoipnipe 0} uonoipsun( Aue aney Jou Saop J0}09||00 8y} Se anss| uololpsunl 8y} uo uonoalqo Areuiwieid Jno
pa|y Apealje aney 9\ "PaJapISUOD g 0} Uoljesuadwod pue| ay} JO JUSWSSasse ayj} 0} piebal Yyim Yo juswulanob HIN peuuey|
papwnouid JoN papwnoid JoN ay} jey) Jaheid e yym siswlel ay) Aq pajy usag aney sjulejdwod pies ay| "sieumo pue| ay} Aq sjulejdwod ale asay] ‘@oWo nas 10109 SJBUMO pueT]
(uornA NI (uorn
alojag
paysodag UNI) PaAJOAU| ase) ay} jo sjieleq Buipusg 1suteby 18peN
junowy jJunowy ;

(6/G) suonebni] BulobuQ jo Arewwng 179149 - €1 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



&QQNENE juswijsenu| :82inos

‘Buipuad Ajjusuno si Jojjew ay] :Snyejs Juaiingy
‘6102 YoIB G uo
70109 uowwns 0} §L0Z Alenige4 g U0 92130U B panssi pey LN02 8y “UoI|IN £9°0 HNI @ouejeq ay} Joj pajy Si NS 8y}
8ouay pue Uol|lIA ZL°0 UNI Pred pey 101ag Jeremoy uoliesuadwoo se Uol||iN 8°0 HNI 40} pawielo sey ynuield “ynuield  ‘epeuweN :sid
8U] JO puUB| 8Y} JBAO BUI| DLJOBJ8 JO UOIJONJISUOD o) Os|e pue phuieid sy Jo pue| 8y} Ul Jamo} Jo uole|ejsul Aq pesneo ‘epedeipeq :[el wnpel leyqilie

/L0 08°0 sabewep 0} anp uoljesuadwod Joj Jnepyje ue yum Buole JIns e pajy sey npe| leyqyxelos) 1ased ayj Jo punoibyoeg ‘ebpnp |n) IS 1leyquuoo 10104
‘Buipuad Apjuaund si Jeyew sy SNIE}S JuUalIn)
‘uoljesuadwod pue| peqgebueiny esjyseleyely
papwnoid JoN papwnoud JoN ay) Buipiebal Yo ayy jo Ayjigeosrdde ayy pamojje sey oym O ay} Jo Japio ayy Bulbusjley) T@SeD 3yj Jo punoabyoeqg jo uno) ybiH jo ajels 10109
‘Buipuad Ajjuauino s| Jsjjew ay| SNJe)s Juainy
‘pajisodap sem Junowe pies ay] ‘910z Aleniga4 g WOy S38aM JNOj UIYIM UOI|IA #9°0 peqgebueiny
WNI Hsodap 031 101ag paloniisul uno) ybiH ayy ‘pegebueiny ‘Wnod 1ouisig ay) Aq passed Japio ay) Yyim aoueploooe ‘unon ajebeue|
$9°0 papwnoud JoN ul pred agq 03 painbai uonesuadwod jo juswAed ayy jsulebe uonpied pajy 101Ag TOSed ayj Jo punoabyoeg ybiH  Aequog JemysaueAyqg 10109
‘Buipuad Ajjueuna s|Jepew ay] :snjeis uaund llyg uwensq
‘9102 alnya uembeyg
papwnoid JoN papnoid JoN JO 9% 9pI JOpIO By} Isulebe sjnNyQ ‘UNOY JOUISIQ BY} JO HNOD Y} Ul 8SeD ue Pajy JOLAYg :9Sed 8y} Jo punoibyoeg ‘Unoy  JousIq sA 10L1ag 10L1dg
‘Buipuad Apjueuno siJeyew ay| SNJE}S JuaLINy llyg uwenaq
AN a|nya uembBeyg
papnoud JoN papwnoud JoN 4O /1 J9pIQ By} Jsulebe ainyg ‘UnoQ joulsig By} Jo UNod By} ul [eedde ue pejy 1O1Ag TOSEI 3} JO pUnoIbYSEg ‘UN0D  jouisIg sA 101a9g 101dg

‘Buipuad Ajjusuno si Jojjew ay) SNJE)S Juaiingy

"JoB} puB ME| Ul peq Si ) 9ouls pakels aq pinoys abpnp

8} Jo Jopuo 8y} jeyy Buipesid ainyg ‘HNOD JOUISIQ BY} JO UNOD By} Ul [eadde ue pajy 101dg “4OPIO SIU} Aq pansubby
"eJjyseleye|\ JO 91elS 8y} O} uononiisgo Buisned woy paulelisal sem efjiyg uewasg uemeBeyqg pue e|iyg uewnsq
uemebeyg Buijone woy paulesisal sem 1O1Ag 10.1Ag Jo uonounful wusul Jojy uonjeordde ayy Buimole Ajeiped pue
e|liyg uewnag uemebeyg jo uonounful wuaul Joj uolealidde ayy Buimoje ‘(JaplQ, dul) 9102 Alenige £z uo Jepio ue
passed abpnp ay] "uonounful wuajul Joj uoljesldde pue wiejo-18unod e pajy sey 101Ag ‘puel jo joid e 0} uoneas ul

uonounful wpajul pue uoljesuadwod ‘uoljese|dap Joy (,86pnr, ayl) ainug ‘(uoisnig Joluasg) abpnp D JUIor By} aioeq a|nyq e||iyg uewnaq
papwnoud JoN papwnoud JoN 10.1d9g pue eisyseleyely Jo aleiS a8y jsuiebe }ns A0 B pajy elllyg uewAas uemebeyg T@Sed 3y JO punoibydoeg ‘uno)  jouisig uemebeyg 101adg
(uornN ¥NI) (uonnw
alojog
pajisodag UNI) PaAJOAU| aseQ ayj jo s|iejeq Bul jsuteby lspepn
junowy junowy uipued

(6/9) suonebni BulobuQ jo Arewwng 179149 - £ Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeugyy JuswiseAu| :82IN0S

‘Buipuad Ajjueuno siJepew siy| :Sniels juaung

'020C

Aep oz 0} pauwinolpe usaq sey Jopew ayl (6102 40 0912 ON H4d Ul 6L0Z 40 LGLL B LZSL ON V'I - [eaddy) 1109d
uo pana| sablieyd uoissiwsuel} Jo Jaalem jsuiebe [eaddy '9L0Z/dIN/9LZ ‘ON uoniad ul 1apiO DYID isuiebe s| eaddy

T09d 8yl 13LdV Ul [eadde pajy mou OO 'PISSIWSIP SemM YdIum 91.0Z/dIN/9LZ Ul Jepio jsutebe (8102/dH/62
'ON) uonied manay pajy I09d ‘Siyl Aq panaubby sebieyo uoissiwsuel} uleuad Jeaq o0} sem JD9d ‘A|Buipioooy

101ag
jsuiebe

papwnoud JoN 00°0€) ‘anoge pajlejdp se 101dg O} Ssjuane me| ul abueyd pue |\4 UIBHSD pamolle JapiQ DY ID :@sed 8y Jo punolbyoeg 731dV leadde 7109d 1911\ Alojeinbay
‘Buipuad Ajjuauno si Jejjew siy| SNYe}s Jualingy
'0202 IHdy €| 0} pauinolpe
usaq Sey Jajew ay] JepIO OYID PUOOBS pue JBpIO OYTD Isiid 8y Jsurebe 131 dY @105eq (8102 JO 2.2 ON) [eadde
ue pa|y sey 701A9 (A9PIO JYID PU023S,) 8L0Z AN £Z palep Jopio ue ybnoiyy OYID oyl Aq passiwsip sem yoiym
48pIO OYFD Isild By Jsutebe OYID 105eq (£10z/du/9p) uonied menal e pajy Ajusnbesans 1OLAG "POUSd WuSU|
8y} 1o} I09d 0} sebieyo uoissiwsuel) sy Aed o} 101Adg PeIOBIP OYID (A9PI0 YD I841d,) /107 Jequisides
0Z pajep Japio ue ybnoiyl ‘(,pouad wiialul, ay)) |euoljelado jou aiam sjasse s,101dg a4eym pouad ayj Joj )1 0} anp
papwnoid JoN 00°9% JjlJe} JO uoleUILIBISP JO} DYID Bu} B10jeq (¢710Z/LL//Z¢ "ON) uoned yuey e pajy 109d T95ed 3yj JO punoibyoeg 73LdV 709d  Jenely Aojeinbey
(o uNI) (vonw a0,
Jog
paysodag AUNI) PaAJOAU] ase) ayj jo s|iejeq Buipuag sureby Japen
junowy junowy '

(6/2) suonebni BuiobuQ jo Arewwng 1719149 - ¢ Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeueyy JuswseAU| :92IN0S

‘Buipuad Ajjuauno si Je)ew 8y :SNJE}S jusuny
'0202 1dy 0z 01 pasuinolpe usaq sey Jejew ay|

's1s00 BulAueo ajeudoidde yum Buoje jJuswald yoes jo O [enjoe woly ajqeled sjuana
me| ul abueyd Joj uoijesuadwos se sabieyd UOISSIWSUBI} 9|qe[edSa-Uuou ay} Ul %z/86°Z JO 9sealoul ue Jo juesf pue
‘s1s090 BulAued pue OQ| Jo wswAed - Buihed + Japio DYJD apise 18s 0} 131 dV ul [eadde ue pajy 101ag ‘Albuipiodoy

Jolje1 me| ul 9Bueyo Jo 101ag
palusp INq sjusAe me| uj abueyd ay) peldadde - 8L0Z/dIN/L6Z "OU Uolied Ul 6L0Z [MdY vz Polep opn J9pI0 D¥I0

"PaIN020 JoU pey Juaas meT ul abuey) yons Ji Se uofisod OjWou0dd
awes 8y} 0} 1D1Ayg ©I0isal pue are me ul abuey) pleselole 8y} o joedwl OILOUODS BSISApE 8y} o) [O1dd
ajesuadwod 0} pakesd 1019 ‘swie|d me| ul 8Bueyd s, 119 JO UOIjeIapISuoD Jayuny Joy palinbal sjiejep Alessaosu
UM (91L0Z/dIN/9LZ "ON uonied Ul 8L0Z 8unf Gz 0 JepiQ OYID oph peyjiuuad) wied [ejuenbesuoo pely 101dg
‘sjuane N4 pue me| ul ebueyo Bumolie 910Z/dIN/9LZ "ON UOHHIRd Ul 8L0Z dunf Gz pajep JopiQ OYID uo peseq

'sabieyo uoIss|wsuel) pazijana| pasealoul Jo Joadsal ul wiejo

S} ysl|ge}se 0} sjuawnoop Jayuny apnosd o} 101ag o3 Auaql pajuelb OY3ID oyl "sebieyd UOISSIWSUBI} PaZI[aAd)
paseaioul 8y} 0} pajlue si 101Adg Jeyleym paulusiep jou sey OY3ID oy} ‘AjBuipioooe pue paunddo sey YSL
70149 Jepun sjuana jo me| ul 86ueyd ey} Ysi|geisa A|aaIsnjouod jou pinod O30 ayl “101dg Aq paysiuin sjuswnoop
10 siseq 8y} Uo jey} pjey DYID 8yl JaremoH YS1 101dg Jepun sjuane ainafew 92104 paniisuod Aejep eyl pjay pue
uoiiyed ayy pemo|e AjlerHed ‘gL0z sunr Gz pajep Jepio sy Aq (uolssiwwo) Aiojeinbay Ayouios|g [enue),) 0¥30 (9
"1o8foud By Jo JuswWsle

yoea Jo a)ep uoljesado [B1oJaWWOod Woy }0aye Yim ajqeded sabieyd uoissiwsSuel} pazijans| ul wnuue Jad uoliN €212
HNI Jo aseauoul ue juesb pue ajep uolesado [EI2JBWIWOD PBINPAYIS JO UOISUd)Xd Joj pakesd 1O1ag ‘Alleuonippy (q
"Juane ainafew 9210} pue me| Ul abueyd o} anp sem

109oud By} Buluoissiwwos ul Aejap ayy aauls (,109[01d, 9y} AjoA109]|09) SUOIE}S NS OM) PUB S8Ul| UOISSIWSUB} XIS
0} uoljejal ul Juswaaiby S8ONISS UoISSIWSURL] 8y} Japun jalal Alojeseoep pue Alojesuadwod ue pajy sey 101ag (e

10L1ag
Aq paly
uonijed ol
[enjiul a1 JapIQO
0430 jsutebe

papwnoud JoN 00°008 :9sed ay} Jo punoibyoeqg REIE\ jeaddy  Jape Alojenbay
(uonnn aNI) (uonnn

alojag
paysodag AUNI) PaAjoAU| 8se) ay} jo sjiejeq 6 s jsureby lspeN
junowy junowy uipued

(6/8) suonebni] BuiobuQ jo Arewwng 179149 - €1 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeuey\ Juswjsaau| :82IN0S

‘Buipuad Ajjualind ase sieyew ay| SNJe)s JuaiIny

‘Buljy pJemuo Joy 4713 Aq pajeme

S [1Y 9y} Jo Adoo paubis ay] "SjuswNOOop [e2flU0 UleUad uleiqo 0} 'Jde@ swoisnd ayl yim |1y Ue |y 0} sey osle
101Ag 610z 1290300 gz uo (s|eaddy) Jauoissiwwo) ay) aiojeq [eaddy ue pajy sey 101dg ‘Jeplo pies ay} jsuieby

'NOS au3 Aq pasies suolnebaje
ay} Buiwuyuod piesy aq 0y Ayunpoddo 191ag Bunib noyum panssi sem gLOZ AINF gL pajep Japio uoljesipnipe
ue ‘NOS ayj oy Aides Buly Joy paisinbal sjuswnoop Jo uole|0d Joj juswipedsg swoisno a8y} yum dn Buimojjoy
sem 701Ad9g SIIYM 921ON asned) moys oy} o} Aldas ayy ajy 0} uojsusxe ue jybnos sey 1O1Ag 8102 Jaquadsq
| Z Uo Jsuolssiwwo) 8y} alojeq Jeadde 0} )1 Buiyoasip 101ag Aq paniesal sem ao1jou Bupesay [euosiad e ‘piebai sy} uj

*S9SNOH WOISNY a8y} Yyim Ssjoesjuod ayy Buuslsibal aiojoq paies|o usaq aney spoob yons se Jejosul 9861
suoljenbay podw) 108foid 8y} Japun %G Jo djes AINp [BUOISSEOUOD Je uolldwNsSuod awoy Jo} pales|d pue papoduwl
spoob 8y} UO papuewap 8g Jou pinoys }saseul pue Anp [enualaylp Aym 0} se asned moys 0} JI Buuinbai 10z
190100 gz pelep asned moyg e paniedal pey 1O1dg ‘suonenbey podwi 1osfold 8y jo ¢ uoneinbay jo suoisinoid

ay} Bunelon snyy ‘esnoH swoisnd 8y} ypm joesuod sy} BuueysiBas aiojeq 986) suonenboy podwi josfoid 8y} swoisng Jo 2961 10y swojsn)
- 96701 Japun 9,G JO 9}kl [BUOISSIOUO0D JO Jyouaq ay} pawie|d pue Saujud Jo ||iq 9 pates|d JO1dg T9Sed ayj JO punoibyoeg  JouoisSSIWWO) 101ag - siene xel 1oa1ipu)
‘Buipuad Ajjuauind aie sivyew ay| SNe)S JuaiIny
‘senioe
Jledas 1sod ysepeid eAype|\ Jo 8ie}S 8y} passjus-al sey pue sasodind Jiedal Joj Juss alem yolym spoob asoyy
10 siseq ajgeulnial uo jybnoiq spoob jo Aijus uo s|gens| sI xe} Aljug ou jey} siseq a8y uo (sjeaddy) Jauolssiwwo)
8y} alojoq 610z Jequiedad 0g pelep paju usaq sey [eadde pue L0z JOQWENON Lg pelep penss! useg sey Jopio (sjeaddy) 9/61 10V xe] Aijug
€e'0 €L JUBWSSASSY "/1L0Z S[edSI4 Ul Xe} Aujus jo juswAed Joj puewap 0} pajejal S| Jojew ay| T9Sed dyj JO punoibyoeg  JOUOISSIWWOD 10.1Aa9g - siene xel joaiipul
‘Buipuad Ajjuauind ase sieyew ay| SNJe)s JuaiIny
"pied usaq sey oIl #°8G HNI UOIUM JO “UOI|IIAl 8°G9L HNI S! siopew ysepeid
ay) ul paajoaul Junowe ayebalbbe ay| ‘ssauisng S}l Jo 8sin02 8y} Buunp 101ag Aq paunoul Ajpabajje sem yoiym ‘€10z eAype 9/61 10V xel Aijug
0¥'8S 08'991L pue 10z ‘GLOZ ‘9102 S|eds!d ul xe} Aius Jo JuswiAed Joj puewsap o) pajejes s iojjew oy| 8SEd 3 JO punoibyoeg jo unod  YbiH 101409 - sieneN xel joalipul
"JUNOWE puewsap Pasinal ay}
40 %02 S! Ydlym Uol|lIAl 9G°0 ¥NI Jo Hsodep e apew sey 101ag ‘Bulpusd Apuaund ale siejew syl SNIEIS JUBLINY
"UOIIIIA 6L 7L NI
pue UoI|lIN 86°GZ NI JO Junowe ‘B}isgem Xe] awoou| woly papinoid joysusalos ay) Jad se Buipue)sino junowe ayj
‘uoisinoid ] |\ Jopun uoljeloaidap JO UOIHPPE }08.400 Ul 0} Pay Udaq Sey
puewsap jJo uoljeay}oal pue Aeis e ‘os|y (V) 11D yim |eadde ue pajy sey 101ag "ssalboid ul yopn [eyded uo pawiejo
uoljeloaidap pamojesip pue L9l 0V Xe] awodu| 8y} JO i UOI}0S Japun 9oUBMO|[eSIP apew sey Jooyo Buissasse 1920
950 06°/¢ 8y} a1eym g|0Z 18equisoed Gg pelep L1-9102 AV 10} J8pIo Juswssesse paalgoal pey 10Ldd -9Sed ayj} Jo punoibyoeg Buissessy 101LAdg  siepe xel joalid
(uorrin uNI) [CITT
aiojag
paysodag AUNI) PaAjoAu] ase) ay} jo sjiejeg Buipuag Jsuteby 19penN
jJunowy junowy ;

(6/6) suonebni] BulobuQ jo Arewwng 179149 - €1 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jsbeugyy juswisenu| :82iN0S

‘Buipuad Ajjuauno si Jejjew ay) SNjejg Juaiiny

'0d 9y} Jo JapIo ples ay} Jsulebe uonied JUAA Juasald sy} pajy mou

pey Jauonied syl “Isjjew ples ay) pasodsip 10z 1snbny gz pajep Jopio spi yoweq

0Q ‘Jeyew sy} u| "yoweq (OQ) 4030900 JoUsIq 210}0q Wiejo sy pajy uler Aefueg

‘1ap1o Pno) ybiH 0} aoueldwod u| "pajeden Aeys ayj 106 1O "uolelado ul ulewsal

|leys Jepio wuajul a8y ‘Ajloyine pies ayj Ag uoisioap ay} |l "yuow e uiyym Ayuoyine

juajedwoo e Aq pajesipnipe aq 03 s| yolym saouersub siy Buisies uoljejuasaidal

e Jajaud Aew Jsuonjed ayy JaplQ 8y} jo Adod payiuad ayy ypm Buoje jey) uoljoalip

aU3 yym Buole Jojew ples auj Jo pasodsip (JoplO, 8Ul) #1L0Z AINF g pajep Japio ue

Aq ‘uno) ybiH a8yl ‘sisuonied ay} 0} pled aq uolesuadwod jey) pasapio pue SIamo}

JO UOI}ONIISUOD 8y} Joj sjuspuodsay au} Agq paisinboe jou si pue| auy ||} paulejulew

aq pjnoys uonsanb ur Auadoud ay} 03 108dsas yym onb snieis ay} jeyl paiapio zZL0g

Jaquiaoaq g pajep Japio s) AQ ‘UnoD YbiH syl ‘me| 8y} YiIm SoUBpIOdd. Ul pue|

8y} Buuinboe Jnoy)m s1emoy aul| UOISSIWSUEI} JO UOI}ONIISUOD Joj pazijin Buleq si pue

ay} jey) Buibaje (,syuapuodsay, ay}) siayjo pue ysapeld eAypey jo ajels ayy jsuiebe
(.unoD ybiH, ayy) youag indjeger ‘ysapeld eAypely Jo unod ybiH ay} aioyeq uoiiad youag indjeger  sIayiQ pue ysapeld

papwnoid 10N €8l JUM e pajy (,slauoiiled, 8y)) slayjo pue uler Aefueg Tased ayj Jo punoabyoeqg ‘ysapelid eAypel Jo unod ybiH eAype jo ajeis slaylQ pue uler Aefueg

‘Buipuad Ajjuauno si Jeyel\ 'SNJe}S JULIINY

‘uo Bulob ase sBuipassoid Jayuny 19 JoAmeT s 1011 Aq pajjy usaq sey Aldey 1OLr

Aq aul| uoissiwsuel} abejjon Yybiy Jo UoI}ONIISUOD 0} anp juedlddy 8y} 0} pasned sso|
1o} Uol|IN 69°0 HNI JO Junowe uoresuadwod Jo juswAed Jo} SISYJ0 pue BIpU| JO Uolun
ay} Jsuiebe ysepeld eAypepy ‘Jebeg ‘ajesisiBe|y 1ou3sIg 8y} alojeq uonad Jayjoue
pajy sey jueoyddy oy “Ajdel sy pajy sey 0L -swiy pajeudisep sy je } 810jeq
Jeadde 0} yueolddy ay) Buuinbai ‘gLz 1SNBNy Gz palep 82110u 8SNed MoYs B panss|
osle ‘yebeg ‘WUnoQ jousig ‘ebpnr jouisIq ayl “Uol|IN 8Z°6 HNI JO uonesuadwod
pawie|d a4 101 Aq saul| uoissiwsues) abeyon ybiy Jo uooNIISUOD 8y} 0} anp

abewep palayns ay jey) buibaje ‘gggl 1oV ydeibaja] oy} Jopun ‘ysapeid eAypep Gggl ‘1ov ydeibaja|
‘jebeg ‘ejelisiBepy 10U1SIq BY) 210jeq ‘SI8Yio pue DL ‘Blpul JO Uolun 8y} isuiebe 8y} Jopun ‘ysepeld eAypely sIaY}O pue
166 166 uofjeoldde ue pajy (,Jueolddy, au) [9led ueyowber T3s€d ayj Jo punoibyoeg ‘ebeg ‘ejesisibely ouISIQ  TOLM ‘BIpy] Jo uolun |1e1ed ueyowber
# (uolIN NI (uoin NI
paysodag junowy POAJOAU] JUNOWY asen ay} jo s|ielaqg ai1ojag Buipuad jsureby 1apel

(€/1) suonebni] BulobuQ jo Arewwing 911 - ¥ Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeueyy Juswiisenu| :92IN0S

‘Buipuad Ajjuauna s| Jeyew ay] SNJe}g JuaIN)

*Aidas sy} pajy sey oL "elpul Jo uno) swaidng

8y} aJiojaq [eadde |10 e pajy sey [emelby pueyoie ‘panaubby DL JO JNoAE} Ul

‘GL0Z ludy €1 pajep juswibpnl en [emesBy pueyodleT Jo wiejd ayy pajoafes Unod ybiH

ay] "pred sem uonjesuadwod ou pue papinold sem ad1jou ou jey) Buibsjje Jayuny pue

SI9MO} }08J8 0} pazuoyine Sem LM YdIym Japun €10z AN Z) Palep uoleoyjou ayy

u| pauoiuaw jou sem abe|n sy ey Buibsjie “101r Agq pue| siy Uo Jamo} e JO Uo[}oaId

ay} Buibusyieyo (,HnoD YbiH, 8Yy) ‘Usepeld eAypep Jo unod YBIH 8y} a104eq elpy|

Lpapnold 10N «papnolid JoN Jo uolun 8y} jsuiebe uoniied jum e pajy lemelBy pueyoleT ;353 ayj Jo punoibyoeg

‘Buipuad Ajjuauna s| Jeyjew ay| SNyejg JualIn)

‘uo Buiob ase sBuipsasoid

Jayuny g Jahme s 0L Aq pajiy usaq sey Aldey 101 Aq Bull uoissiwsues}

abejjon ybiy Jo uoroniysuod oy anp jueslddy ayj 0} pasned ssoj Joj UOI|IN GO

HNI JO Junowe uolesuadwod jo uswAed Joj s18Yjo pue elpuj Jo uolun 8y} jsuiebe
ajes)siBepy 10uIsIg 8y} a1ojeq uoliiad Jayjoue pajy sey Jauoied ayl “Ajdes sy pajy
sey QLM "UOIIIA GE 1 ¥NI JO uoljesuadwod pawie|d pue Q11 Aq aull uolssiwsuel}
abejjon ybiy 8y} Jo uoioNIISUOD 8y} 0} anp abewep palagns Aay) jey) buibs|e

‘g8l 1oV ydesBela sy} sepun ‘slessiBey 1oulsIqQ 8y} 810jeq eipuj Jo uolun au}
1suiebe uoneoldde [nI0 e pajy siduoIlad 8y} ‘panaubby "uollled 8y} passIwsIp pue
s)08) [eUBjEW passaiddns sisuoljiled au} pajels Uno) UbiH 8y “lebeg ‘ejelsibel
leuoisnq - gng ay) payoeoidde siauolldd 8y} ‘Jeyeasay] ‘gggl 1oV ydelbeja)

38U} JO 9| UOI}O8S JSpUN 8SIN0D3I 383 0} SIBUOI_d 8y} pajoalIp pue (,JaplQ,

aU3) TOLI JO INOABY Ul $L0Z BUNP €7 Pajep Jopio ue panssi UnoD YbiH oyl "Juybu aieyy
Jo way) Bunudap Agaiay) pue Juasuod noyym ‘puel Jidy) Buisn sem o1 ey} Buibaje
‘(,MnoD ybiH, 8y3) youag Indjeger ‘ysapeid eAypeyy Jo unod ybiH ay) a105eq uonized
WM e pajy ASYL “UOIIIIN GE"+ L HNI JO UOIeSUSdWOD pawie|d sisuoiidd ayl 10Lr
Aq au| uoissiwsuel} abeyjon Yybiy a8y} Jo UoI}ONIISUOD By} 0} anp abewep palayns
Aeyy jeyy Buibale ‘g1 1oV ydeibela] 8y} Jepun (eiesisibely Jouisia, 8y) ysepeld
eAype|y ‘Jebeg ‘ajelysibely 10u1SIq 8Y) 810}8q EIpU| JO uolun 8y} isuiebe uoijeoidde
IO B pa)y (,SIsuoliIed, BY3) S1oyjo pue [9jed eqinyg ‘SSEI 8y Jo punoibyoeg

e|pu| Jo uno) swaidng

G881 1oV ydesBaje) auyy
Japun ‘ysepeid eAupep ‘Jebeg
‘INQ % @1ensiBely 1ouisiq

eIpu| Jo uolun |lemieBy pueyole]

BIpu| JO UOIUN  SIBYIO PUE [91ed [eqinyg

# (uonn AN
pajisodag junowy POAJOAU] JUNOWY

aseg ay} jo sjieseq

alojag Buipuad

jsuieby 19N

(¢/2) suonebn BulobuQ jo Arewwng 911 - ¥ Xipuaddy

lennuapyuo) pue ajeAlld Apoing



‘sj@ssy juaun)d Japun padnolb ale sanuoyine juawuianob ay) o} 3sajoud sapun pied junowe anoge ay) jey) paulojul Jabeue)y Juswisanu| #

‘awes 8y} 9)eloqolIod O] S|geun a19M am 9ouay sn 0} papnoid usaq jou sey sjuswnoop Buipoddns jueas|al Y] JAASMOY JUNOWE 3y} YIIM POPNOoId S1oM DA L.
‘pPapmnold SJUSWNDOP JO 18S BY] WOl PaAjoAUl AJljigel] JO Junowe ay) Ajijuenb o] ajgeun a1am aAA .

uebeuey\ JuUBWISOAU| (82IN0S

96°CclL

vi'ev

SS°LS

Sov

S/.°8¢€L

SS°LS

‘Buipuad Ajjuauno S| Japew ay| sNjejs juaiiny

*9SIN0D 8Np ul [eungLl 8y} ul

pJeay a4 ||IM J9jjew Syl "UMeIPYIM US3q Sey 92110u Aianodal 109 d a2yl ‘Buljy jeadde
0} juensingd ‘piebau sy} ul yisodep-aid spew Os|e pue JauoISSIWWo) [euollippy

a2y} Jo Japlo ay) abusjjeyo o} jeunqul 8y} aiojaq [eaddy ue pajy Joyeasay) sey 1OLr
‘lebaj pue aoe(d JO N0 A|919|dWOD SI JSPIO JO UOHEDIUNWWOD JO

a1ep ay} wol sAep Qg Jo Adxa alojaq Aianodal yons Aue jey) Buijels ssuolissiwwo)d
ay} 0} Adoo e yium sauoissiwwod Aindaq ayj 031 6L0Z Aienuer 90 palep Jo119|

e pajy A|@1eipawwl sey OLr "UOIIA 2 HE€ HNI JO Junowe xe) aouejeq ay) Jo juswAed
aew o} way) Bunoauip D9 d 01 Jndse|ig je Jsuoissiwwo) Aindaq |euonoipsunp

ay} Ag penssi uaaq os|e sey 9921jou aaysiueb e Ajsnosuejnwis "pouad }sed ay}

Joj JSpJo [eungu] Sy) JO siseq ay) uo puewsp Anp ay) Buipjoydn (6102 Joqui@oad S0
uo 1O1r Aq panl@oal) 61L0Z J8qUBAON LZ pajlep Japlo siy passed sey pue juswuinolpe
Joj 1senbau Jayuny pajdeooe Jou Sey JBUOISSIWIWOD [BUONIPPY SU] ‘JOASMOH "Siea A
juswissassy snownaud Joj si9)jew ay) ul pauielqo si Ajijeuy swi} ayj |1} @ouekage

ul 1dey aq Jayew ayj jey) pajsenbal usaq sey ) pue (s|eaddy) Jauolssiwwo) |g,uoH
ay} Aq papiwpe uaaq sey [eaddy ayl "81L0Z 12903100 ZZ uo (sjeaddy) Jauolssiwwo)d
2y} ai0)2q Jopio ay} jsuiebe |eadde ue pauseid sey JOLN U N 0S 0% HNI S!
sl19]1EW Sy} Ul paAjoAul Junowe ajebaibbe ay| "ssaulsng s} JO 8sIN0o 8y} Buunp |01 r
AQ paunoul A|pabaje sem Yoiym ‘GL-1L0Z A 40O} Xe} Aijua jJo JuawAed Joy puewap

0] uonejal Ul ale o1 Bunjoaul sisjew xe) 10alipu] TOSED 943 JO punoabyoeg

‘Buipuad Ajjuauno aie sisjjew ay| Snjejs juaiiny

‘uolIlN

2°8EL NI SI Si@lew ay] ul parjoaul Junowe ajebalbbe ayl “ssauisng s}l JO 9SIN0D
2y} Buunp 1011 Ag paunoul A|pabajie sem yolym ‘€L0Z PUe 102 ‘SLOZ ‘9L0Z Sleosid
ul xe} Aujua jo juswAed Jo) puewap 0O} uolie|al ul ysapeid eAype Jo pnod ybiH ayl
ai0joq Bulpuad aie DL Bunjoaul si9)eWw XE) 1021Ipul JNO{ T95E5 ayj JO punoibyoeg

‘Buipuad Ajjuauno s iapew ay| Snjejs juaiiny

‘UNoD YBiH 8y} 0} uoleISpPISUOD

10) Swes oy} J9jo) pue ased oY) je)ls O] pajoallp S| [eungul 9yl ‘pamojie

s1 @seD xe| 9yl ‘epise 19s s|indiey ‘leunqu] Xe]l |eloJawwo) 8yl Aq passed gL02
aunp 2z pajep Japio paubndwi ayl “Ajebs|| pue Ajijeuoljeul wol siayns |eunqul ay)
alojoq paly uoleolidde aouaiael 8y} ul pasiel me| Jo suolisanb ay) J9eu o) Buijoslal
810¢Z 2unr /Z palep Joplio ay) eyl pausies aloel ewud S| UNoo ay) ‘saiued ay)

J0J |9SUNOD paules| pieay BuneH "UOIIN GG LS HNI SI SI8)3eW 8y} Ul PaA|OAUl Junowe
2jebaibbe ay| ‘ssauisng s} JO 8sIno0d ay} Buunp 1O1r Aq paunoul A|pabajle sem
yoiym ‘xel Anus jo juswAed Joj puewap 0} uolelal ul yiebsineyyo jo unod ybiH ayl
alojaq Bulpuad aue D1 Bunjoaul siajjew xXej }oalipul om] (9Sed ayj Jo punoabsoeg

‘Buipuad Ajjuauno siJ9)ewW ay| Snjejs juaiingy

andjeger OH Ag pajuelb usaqg sey Jopio Aels |elled

ndjeger je ysepeld eAype Jo unod YbiH ay3 alojeq |eadde ue pajy sey 101N “1OLr
Ag paniwgns sjuawnoop pue A|das ay} BuLSPISUOD JNOYIM SISUMO pue| G6 O} UOI|IIN

G6°G NI JO unowe uonesuadwod e Aed o) oL Bunoaiip L0z 1udy €0 Paiep Jopio
ue passed sey pue QLI jsulebe siayjo pue ybuig jeiw) Aq pajy @seod ayj ul Aunbui

Jleunqu] xe] ssjes

ysepeid

eAypepy undjeger ‘pnod ybiH

yrebsiieyyo
undsejg ‘pnod ybiy

youag indjeqger

paue]s ojow ons sey ejepuely ‘10}03]|0D 10UISIA 9l TISED ayj JO punoibyoeg ‘yssapeld eAype Jo unod ybiH

1o4r

ao4r

ao.r

10o4r

s1e1e\ Xel 19aJipu|

s1e)e\ Xel 19aJipu|

s1a)e xel 1oalipu|

e|lpueiN INA

#(UoTIITIN AND
pajisodaq junowy

POA|OAU| JUNO WY

ased ay} jo sj|ieyag

aiojag Buipuad

Isureby

ispen

(¢/¢) suonebni BulobuQ jo Arewwing 011 - ¥ Xipuaddy

lennuapyuo) pue ajeAlld Apoing



usbeuey\ JusWISaAU| (82IN0S

papwnouid JoN

papwnouid JoN

€

papwnoid JoN

papwnoid JoN

€

*10}09]|0D 3y} 2J40}aq Buipuad Ajjuaund s| Jajjew ay| SNJe}g jualiny

‘Appalewey| 490U [BUOISNIQ dnuanay 8y} aiojeq pied uoljesuadwoo jo jooud

ysm Buoje 210z AINM GO Palep JoNS| B pajiwgns Sey TLIN “SISUOIHdd S} 0} 8Sed
Jad uol|IN 210 dNI Alelewixoidde jo junowe uoljjesuadwod Aed 0} LA O} UolOalIp
panss| Appajewe)| ‘190U [BUOISIIJ SNUSASY SY]| "SaUl| UOISS|WSUE.I} JO UOI}0aId
oY) 0} enp pue] Jlay} 0} pasneod Buleq sebewep spiemo) uoljesuadwod Jo Buixy

0} 10adsal yum uoijejuasaidal ay) Japisuod o) Buikeud os|e Jjauoiled ayl "lebaj
S|} se sisuolji}ad ay) Jo pue| 8y} ul saul| uoissjwsuel} uoisua) ybiy Buiyoals oy
uoljesuadwod BuiAed jou Joj sjuspuodsal ay} jsuiebe ysepeld elypuy pue euebueja|
10 unoD ybiH a8y} a105eq uoilad um e pajy aney siauoiiled ‘(,sjuspuodsay,)
sIByI0 B 1LIN A (,S18uonned,) sivyl0 ¥ nley ejeweg T9sed ayj Jo punoliby)oeg

*10109]|00 8y} alojeq Buipuad Ajjuauno s| Joyjew ayl Shjejs Juaiing

‘Appaiebueg ‘ajesysibe| 1ouISIq @y} a10)8q jule|dwod e pajy

aney sJ1auollad ay) ‘Ajjuanbasgng “uajew ayj uodn ajeoipnlpe o} ajelysibey 1ou3siq
a2y} yoeoudde 0} siauollled 8y} pajoallp ‘/10g Adenige G| pajep Japio sy Aq ‘pno)d
ybBiH @yl "seaul| uoissiwsuel} ay} Jo sajod ayj jo usawubie ay} abueyd syuspuodsay
a2y} ey} buiAeid pue Aiesyiqie pue |ebaj|1 sI pue] Jisy} uo sjuspuodsay Aq

S8u|| uoissiwsuel} uoisua) ybiy Jo uojoni3suod ay} jey} Buibsjje ysapelid elypuy pue
euebuea] jJo uno)D YbBiH a10}q uolled um e pajy aney siauonied ‘(,sjuspuodsay,)
S19Y}0 % LI SA (,S18uU0iled,) SiByl0 g weyjoysnind :osed ayj Jo punoibyoeg
‘HNnoD ybiH je Buipuad Ajjuauno s|Jayew ay| Shjejs juaiin)y

"UOI|IIN € HNI S! J8yew S|y} Ul paAjoAul Junowe ajebaibbe ay|

‘psebal sIy} Ul OjUl paIsud usaqg sey /0Z JoquanoN Lz palep Juswaaibe juswsanes
Vv "Asesyjique pue [efa||1 sI aul| uoissiwsues} Bulsixe ay} 0} |9]jeled aul| uoissiwsuel)
e jo BuiAe| ay} jey) pabajje siauollled 8yl "ysepeid eiypuy pue euebue|a]

JO UNoD yYbBiH 1052 uoied Jum e pajy aney siauonldd ‘(,sjuspuodsay,) sioyi0

® LN SA (,S18U01HI8d,) SI9Ul0 8 Appay ebber nbuy Tased ayj Jo punoabyoeg

(mow)
103091100 uojesuadwo) Aepp jo by

(mow)
103091100 uolesuadwo) Aepp jo by

(mov)
Hno) ybiH uolresuadwo) Aepp jo by

(uonn ANI)
pajyisodag junowy

(uonn ANI)
POA|OAU| JUNOWY

ased ayj Jo s|ie}aq

alojog Buipuad 18pe N

(z/71) suonebni] BulobuQ jo Arewwing LN - G Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeueyy\ JUBLWISOAU| :©2IN0S

papnoud JoN

pepwnoid 10N

8G°9G1

papwnoid jJoN

pepwnoid JoN

‘pajoalel useq sey wie|d uojjesuadwod pue| alaym Japio DHJD jsulebe

LN AQ pajy ©q o} siI leaddy wield SLIN 84} pajosfel OY30 SMIEIS Jusund
‘Juane meT ul abuey) e pajn}}suod

saullepIinb juswAed uoljesuadwod JopuUIOD pue pue| 0} Bulje|as suoljeouljou
/Sjuawpuawe ay) ey} pajoalal Ing ‘Jol@l ajeudoidde pajuelb pue Juana meT

ul ebuey) e se uononposul | SO paydedoe OYID ‘6L0Z UoIeN L L Palep 19pIO SPIA
‘me| ul abueys ay} Jo Junoooe uo joafoid ay) Jo sasuadxa pue anuanal ‘}sod |ejded
3y} uo joedwi 8y} }@syo 0} pue ajesuadwod 0} yue} ay} ul Juswisnlpe ue jybnos
sey LN “4eyund "1 SO Jo Aa| ay} pue saujepinb juswAed uonesuadwoD JOpLIOD
pue pue| Buipnjoul sme| BuiIsIxa 0} SUOI}EDLIIOU /SJUBWpPUSWE SNoUeA Jo uonebinwoid
B2y} JO JunoOoe Uo me| ul sabueyo 0} anp UOI|IA 8G°9SL HNI 01 Buinunowe
uonesuadwod Bujwie|o Jo} (,043D.) uoissiwwo) Alojeinbay A}ou109|3 |esjuad

|y} @10joq 810z dunr L0 pajep uoljied e pajy sey LN T9SED ayj Jo punoibyoeg

*10}09||0D 8y} alojeq Bulpuad Ajjuaund s| Jsjjew ay| Snyels juaiiny

19214O [BUOISINIQ dNuaAay ay) aJojaq pled uonesuadwoo jo jooid yym Buole 1ay9| e
peniwgns sey LN “ME| UM 9oUeplodde Ul Sisuollildd ay) Aq apew suoljejuasalidal
a2y} Jo asodsip 0} Juspuodsay ay) Buijoalip Jeyew sy} yo pasodsip /102

|udy 22 palep Japlio si Aq uno) ybiH 8yl “Ateuyiqie pue |ebaj|l se ‘spue| siauoilled
B} Ssouoe pue ul saul| uoissiwsuel) abejjon ybiy Jo Buimelp pue s1amo) uoissiwsuel)
Bunoaie Agq pasned Buleq sebewep ayj) spiemoy uoljesuadwod ay} Buixy jou

ul suapuodsay 8y} Jo uoljoe ay} alejoap 0} HNoD YBiH 8y} aioyeq pakeid siauoned
ay] ‘(siuspuodsay) siaylo pue LN ‘PeqeweziN ‘1010900 }ou}sig a9y} 1sulebe
(.1unoD ybiH,) ysapelid elypuy pue euebueld] jo punod ybiH ay) aioyeq uoniad jum

e pa|y (,Slauoiled,) SI19Yjo pue Jewny| poulip weppes Tas8ed ayj Jo punoibyoeg

*10}09||0D 8y} aloyaq Bulpuad Ajjuauno siJoyew ay]| SNjejs juaiiny

‘Appaiewey] ‘1820 [BUOISIQ 8nNuanay o8y} alojeq pied uoljesuadwod Jo jooud yym
Buoje |0z Joquweidas 2z pelep Jo)o| e pepiwgns sey LN ‘ME| UM 8ouUeplodoe

ul Jeyjew ayj Yo asodsip 0} peqeWEZIN ‘10}08][|0D J0uISIQ Sy} pajoallp ‘£10Z

youe\ 80 palep Japlo ue Aq ‘Wno) ybBiH 8y "sasso| pue abewep doido Aresy passyns
Aayy yoiym o} enp sbuipeasoid uonisinboe Bunieniul ;noyym pue aoijou Joud Aue
INOYUM pue] JIay} JOAO ple| SeM oul| uolssiwsuel) Jamod ay) jey) pebajle sisuonned
ay] (,syuspuodseay,) sioyjo pue LN ‘PeqewezIN ‘10}09||0) 1ouISIg 9y} jsuiebe
(.unoD ybiH,) ysapeld eiypuy pue euebuela] jo uno)d ybiH a8y} aioleq uonnad

M e pajy (,sieuonned,) sieylo pue Appasebul] ‘o ToSed ayj Jo punoabyoeg

LA
Aq pejy jeley uoned JaneN Aojeinbay

(Mmoy)
10}09||0D uonesuadwo) Aepp Jo by

(Mmoy)
101098||0D uonesuadwo) Aepn Jo by

(uorIn ANI)
pajisodag junowy

(uonINl ¥NI)
PaA|OAU] JUNO WY

aseod ayj jo s|ie}aq

aioyag Buipuad 1apen

(z/2) suonebni] BulobuQ jo Arewwing LN - G Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeuey\ JUBLWSOAU| :92IN0S

‘uno) awaidng ul Buipuad s Joyey ‘jeadde ay) 0y Aldas syl pajy sey 101y Shjels juaaany

101y 0} sebieys

uolssiwsuel} Jo JuswAed 1oy pnod swaidng ul 18plQ 3LV Isulebe jeadde pajy JIOdN ‘Joyeasayl ‘610z Aenuer gL

pajep Japio 131 dV Ag playdn si uoissiwuwo) [esjua) ay} Aq passed 910z Jequiaides |z palep Jopio Oy 3D paubndwi sy
‘S}aW JO PIoASP Se passiwsIp sem DY 3D ay) Aq passed 710z Jequiaydas 0z palep Japio ay} Buibus|ieyo ‘pyq uonelodiod
Jamod JeajonN ay} Ag pajy [eadde ay] ‘O¥3D Aq passed Jepio ay} Buibus|ieyd €00z 10V ANOuLI08|T JO ||| 998 Jo uoishnold
ay) Japun (,Juejjaddy,) TI0dN Aq pajy si [eadde juasaid ayy ‘@ousH ‘Buluolssiwwod ul JOdN @y} jo ped ayj uo Aejep

sem a1ay} Jey} punoib ayy uo DN @y} uo pasodwi sem sabieys uoissiwsues) pies Jo juswAed jo Ayjigel| 8y} ‘Jayun
aonsnl [einjeu

Jo sa|diouud sy} Jo uolelon Ul S| I 92UIS ‘paAels aq Japlo paubndwi ay) jeyy Buikesd 910z J9quSAON  pajep uolnesidde
waul ue pajy I0dN “Apeal si (,11DdN.) PaywiT elpy| jo uoljelodio) Jamod JesjonN Ag padojaaap se aul| uoissiwsues}
MO0 Indlelnys-dd vy Jo uoneuiwlal 1oy Aeq pus ddv, Jo uonajdwod ayj |11} sableyd uoissiwsuel) o} pajjijua ale Aay} jeyy
Buiploy ‘910z UdIeIl | §'9'M TOLY Jo unoney ul Ajued uoniad syy Bumolie 910z Jequisides Lz pajep Jepio ue passed OYIO
101 Jo} suojjesado |erolowwod

JO 9)ep [enjoe ay} S| YoIYm SPIBMUO GLOZ Joquada 9z +'9'M sableys uoissiwsuel] Alyjuow jo juswAhed Burssss  sjosfoid
uolssjwsuel] jo Buiuoissiwwo) Aue3 Buiznijuaou| Joy A21|0d, ‘BIpU| JO JUBWILIBAOD) ‘J8MOd Jo Aisiully 8y} Agq panssi

G1L0Z AINP G pajep Japlo ay} pue Juswaalby Buleys anuanay ay)‘juswaaiby 20nIag uolssiwsuel| s, 101N JO SISeq ayy

- 8z uo sJaylQ @ P¥] elpu| Jo uoneiodio) pu Jamod jsuiebe DY) alojeq uonijed e pajy pey Q1Y TeSED ayj Jo punoibyoeg

"HNoD YbIH 8|quoH 8y}

al1049q Buuesy 1oy Buipuad si pue 010zZ/60 VLVA Ul (‘AL1) DdLN S/IA J0 Jajew sejiwis e yym Buole pebbe} usaq sey uoiyjed
JUM By| "9seo Jo [esodsip 8y} (|1} Junowe payloads Jo Jisodap Joye puewsap aijud uo Aeys usalb sey pue Q1Y jo esd

ayj paydesoe sey uno) YbBiH 9|q,uoH 8yl ‘ysapeid eAypep ayj Jo Hnod ybiH a|q,uoH Jo Japio ay} Aldwoo 0} spuewsap ples
ayj Jsulebe sanuoyne xey ayy Yum Uol|liNl 2+ dNI pausodep sey 101 101Y Jo suoljesado ayj jo synsai pue uoljisod
|eIOUBUY B} UO 10940 9SIaNPE [eldlew B aney jou |[m Buipasoold siy} Jo awoo)no ajew}n ay} jey) sanaljeq juswabeuew
QY| "paslel spuewap Xe} 8y} Jo} SjusWale)s [elouBUlY PAJEPI|OSUOD By} Ul panidooe uaag sey asuadxa opN 'sseooid
ajejjadde ay3 ul pjaydn ag Ay |Im uolisod s,)1 ey} analjaq ‘siosinpe xe} s)i Buipnjoul ‘Juswabeuew ay) ‘(ysepeid
eAype) Jndjeqer ‘unod YBIH 21050q puewsp sy} jsulebe pajeadde sey TOLY "9L-GL0Z B GL-v1L0Z Jeah auy 1oy sanuoyne
xe} Aq Juswssasse Jo uold|dwod uodn xe} Aijus jo juswAed Joj Z0OZ 10V 1BA Usepelid eAypep\ yim peal joe xey Aug
ay) Jopun spuewap 0} suiepad ((JO1Y,) peywi] Auedwo) uoissiwsuel] ddvy 40} UOHIN 0€ €L HNI JO puewsap xe} Ajug
snhyels JusIINg

‘Junowe ay} Jo %0G }sodap 0} spasu 1Y ‘JepIo 8y} Jad Sy “/10Z YdJe / U0 Unoo ay}

Aq pejuelb sem Aejs [BUOIIPUOD YDIym Ul INOD UBIH Usapeld eAUpelN 8y} Ul (£1.02/6G.€) uoniad Jum e pajy o1y Jayung

a|qeAed jou s| xe} Ajjus aseyd‘uol}onisuod Ul S| ssauisng ayj ouls ey} uojuido

ay} Ul Sl TOL1Y “4anemoH ssauisng Jo 8sInod ay} Buunp xe} Auju3g Aed oy o|qel| si Jsjeap 9/61 10V xel Aiu3 ay} Jad sy

UOINIIINI 22°€ |NI o Ayjeuad pue uol|iN €7°6 HNI 4O Xey Ajus jo uswAed

10} 1O1Y UO Xe| AU Jo puBWap JO 9D1J0U B JUSS Ysapeld BAUpE|\ JO JUSWUIaN0S) ‘Juswpedaq Xe| [e1osawwo) ay|

84 0€'cl (91-GLAd B Gl-¥1 Ad - WOJ} polad

pajwI eIpul Jo
Hnoy sweidng 101 uonelodio) Jemod JesjonN

dIN indjeqer-
Hnoo ybIH - dIN 701 xe| Anu3

(uorn AN
paysodaqg A:%___O_E w_z_ho ased ayj jo s|jiejaqg
Junowy P3AJOAU| JUnowy

aio39g

Buipusg jsureby 1apen

(1/1) suonebni BuiobuQ jo Arewwing 1Y - 91 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



suebeuey\ JusLIISBAU| :92IN0S

‘Buipuad Ajjuauno siJeyew ay| Snyejs Jualing

‘uonjeroaidsp

paqiosgeun /S8sSO| JO plemio} AuED Jo uoljonpal ul s}nsas Ajgiaw ) 8ouls uolippe ples ay} jsuiebe Buipuelsino
S| puewsp ON ‘OV @y} ylm piodas uo paodeld usaq Apealje sey UOIJEWIOUI JUBAS|S) pue ainjeu ul [eba] se ||em se

[EnjoBy S| eNnss| 8y ‘Juswuedsp Xe} awooul 8y} AQ 9pew Sem S8Ieys JO 90UBNSS| U0 panledal wnjwalid Jo joedsal ul 1900
WN WN 1961 10V XEl awoou| 8y} Jo (quA)(Z)9g UOI08S Jopun UoIPPE ‘£102-910¢ Jeak [eloueul Jo4 T3SES 3} JO puncIbyoeg buissessy  JOLMd  Xel joaug

‘Buipuad Ajjuaund siJeyew ay| SNye}S Jualingy

'61L0Z ¥snBny ul 131dV Ul TI09d Aq paly useq sey [eaddy "passIWSIp OS[e sem uoiied Menay ‘gLoz AIne

G uo OY3D Aq pajwpe usaqg sey uol}ed Manal 8yl JUBWSIS JBYJ0 JO uoljeulwsd) 1o} TOIMd Agq auop juswabueue
wiaul 8y} 1o} 109d Ag paunaul 8q 0} ainypuadxa ay) jsuiebe pue 09d Ag sAeq jo BulUOISSIWIWOI-UOU JO JUNOJJE
uo 1909foid 8y Jo Juswsad auo Joy sabieyd uoissiwsuel) ayy Aed oy Aupgen sy pabusjeyds sey J09d '8L0Z |udy
€ pajep Jopio s,.043D 8y Buibusieydo OYID @10jeq 8L0Z ABIN 81 Pajep manal e pajy ‘0¥ a.0)d 101N Ad pay
uoned ul syjuepuodsal ay) Jo sUO “DDd "Me| ul 8Bueyd Jo NooJe Uo Jaljal 8y} Buimojie Jeyuny pue (,7109d,) PeNwI]
elpu| jo uonelodio) puo Jemod Aq pied aq 0} saul| UOIIONIISUOD By} JO Buo Joj sabieyd uoissiwsuel) Jo juswAed
ay} Buimolje ‘308loid 8y Jo ajep uonelado [el2JBWIWOD 8|NPayYds ay} Buipusixe Aq JOLMd O} Sjljes uleusd pajuelb
810z |udy € pajep Japio sy Ag Y30 ‘(,J99l01d, BU}) S8UI| UOISSIWSUBI} OM] JO UOIIONIISUOD 8y} pakelap ‘Ajjusnbasgns
pue pajoaye AjoSioApE UOIYM ‘SONSS| JopJO pue Me| ‘©oueleds|d }salo} Jo Juesb ul Aejep ‘uoneisgns  elnind

10 juiod uonjeuiwls} Jo Buiylys ‘lesodoid uoisiaalp 3saloy Joj uonjeoldde ul Aejep ay} Buipnjoul me| ul ebueyo pue ainalew 709d Aq
9210} JO JUNOJOE UO YSI TOIMd 9y} Jopun sjoijal Aiojelsejoep pue Aiojesuadwod Bupjess (,043D,) UOISSIWWOD pa|y Jo119y Jonen
papnoid 10N 05 Kojeinboy Ayouyos|3 |enus) ayy aiojeq 910z A L peep uonied e pejy OLMd T9SED JU} Jo punoibyoeg Jaldv  uonied Kioje|nboy
(uoiiiti HNY (uornin uNI alojeg
d i 6
W:mhwwﬂﬂo POAJOAU| JUNOWY ased ay) jo sjie}aq Buipuag jsuieby 135N

(1/1) suonebni BuioBuQ jo Arewwing Q1M - LI Xipuaddy

lennuapyuo) pue ajeAlld Apoing



JsBeugyy JuswiseAu| :82IN0S

‘Buipuad Ajjuauna s Jajjew ay) pue uno) sawaidng je pajy usaq sey |eadde ay)| :SNje}S JULBIIND

“10.Ld Jo} Josse Juabuiuod e si )| 131dV 8y} isuiebe eipu) jo yno) awaidng

8y} aiojeq [eadde ue pajy Ajuenbasgns sey 10dSd (J8PIO TILAY, 8U) 8L0Z UdJeN LZ PSiep Jopio

s} ybnouyy jeadde sy} passiwsip [eunqu] 8yl “JopiO DYID 8y} buibus|ieyo ( [eunqguy,) A1ou109|3 Jo}
leunqu] ajejjaddy sy} aiojeq [eadde ue pajy 1OdSd 2102 AINr €1 A 10dSd Ag pases|d aje senp ssajun
Alddns Jamod jo uonenbal 1o} 10dSd 01 210z AInr 9 palep Ajddns Jemod jo uoljenbai 1o} 821j0U, B panssi
10Ld ‘AIBuIpioody "PauUOISSILIWOD S| Wa)SAS Wealisumop ay) ||1} WalsAs uoissiwsuel) ay) jo sableyo
uoissiwsuel) ay) Aed o} a|qel| a9 |leys WalsAs wWealjsumop ay} Jo Joumo ay} ‘uoljesado [elosawwod

JO @)ep 8|nNpayds 8y} AQ PaUOISSIWIWOD JOU S| 8SED Judsald Ul SJUBWS|d By} JO WISAS wealjsumop

8y} §1 ‘suolsiosp 8y} Jo suo Jad sy “Buipuad ||13s SI UOIIIAI Z2'G8 UNI 4O JUNOWE YDIYM JO N0 pue uol|jiy
9°€L 1 ¥NI SIJ8plO paubndwi ay) Jad se 10dSd Ag a|qeAed junowe |ejo} 8y Wal}SAS Weal}sumop

ay) Jo Buiuoissiwwo (11 (,a0DS.) @ieq uonesadQ [el1oJawWoD) paNPayds Wwod 101 d Ag pauoissIwwoD
sjosse uolssiwsuel} 8y} Jo sabieyo uolssiwsuel) ayj Jeaq o} a|qel| pley sem 10dSd Agaieym (,04930.)
uoissiwwo) Alojenbay Ayouyo9|3 |esjua) Aq passed /L0z Aenuer 1 pajep JoplQ ay) Buibus|ieyo

pajwi] uonelodion

- 2es8 [eadde ue pajy pey (,10dSd.) PeHWIT uonelodio) Jemod djels delund 78Sed oyj Jo punoibyoeg 73ldVy 0430 Jemod sje)s qelund
(uonn ¥NI) (uoriN ¥NI) alojag

i n B
payisodaq Junowy PaAJOAU| JUNOWY 8sed 9y Jo siieleq Buipuad jsuleby 19REN

(1/1) suonebni BulobuQ jo Arewwng :701d - 81 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jsbeueyy JUSWISOAU| [©2IN0S

€0

¥9°0 ¥9°0

G0 G0

‘Buipuad s| Jojjew ay| SNjejs juaiin)y

*xoiudde uol||iN €°0

NI 01dn 100 ued uoniesuadwod aal] "uanlb aq 0} palaplo oq Biw |enjoe je ‘Buipuad
J1 ‘uonesuadwod 981] "HNOD WOl J9pIo AB)S ON "SjuBpuUd}ep 3y} JO }Sal Joj suowwng
‘POIY JUBWISIBIS USHUAA “SIJUBPUSJOP aY) JO M8} JO pealsul wiy o} pied aq uoljesuadwod
@aJy/douo jeyy Buiwie|d si yiuie|d - Jeq uesyy pyo|\ :9sed ayj Jo punoibyoeg
‘Buipuad |i3s sI oW BYL P3|y ©q 0} A|dey SNJels JusIn)

"JaN0D

@oueJnsul Jepun sieqwiaw Ajiwe} Jiey} pue sisuonied ey) Buuqg pue sisuoniad ey}
ajelljigeyal pue aa@sal ‘sisuoliled ayj o) uonjesuadwod Jiey Aed o) sjuspuodsal 10allp
0} UNoD ayj pakeid aney siauonijad oy “saul| UoISSIWSUEBI} 84} JO UOI}ONI}SUOD 0} anp
an|eA |[el1oJawWWOD S} 1SO| sey siauoljlad ay} Jo pue| ay} jey)y pue |ebaj|l sI sjuspuodsal
Ay} AQq saul| uoissiwsuel) Jo BulAe| pue siamo] JO uolje|elsul Joy uoiyisinboe puej jo
sseo0ud aunjue ay) jey) bulwie|o sebeuus jo unod ybiH ayl ul uonnad jum e pajy sieyjo
|esanas yum Buoje (Jauoijod) SueT pewweyo|\ wenys T9sed ayj Jo punoabyoeg
‘Buipuad ||13S S| Jo}jBW S| "S}UuBpUSOP O} PANSS] ale suowwns Yysald "UNod

ay} Aq passed Japio Aejs ON "/ 1L0Z 2unf 9 uo pasned adueleaddy :SNjejg Juaiin)y
‘'SSHN Aq psjoadxs uoneosidwi Jayuny ou si aiay| "}99ys

ONd 9y} Jepun ajel paploap ayj Jad se pajisodap usaq Apealje sey uol||iN #9°0 HNI
/102 @unr 9 UO Py aJam suolssiwgns

USILUAA "PJODal @nuanal ay} ul sieadde osje aweu siy ‘JenemoH "aweu siy ul jou

pue siayjoig siy JO duUo Jo dweu ul Ajluo pasesjal Buiaq si uonjesuadwod jey) Buiwie|o
s1 ynuie|d "Ajjenbe siaisis pue siayjoiq siy yum Apuiol sumo ay yoiym pue| siy uo Jomo}
oy} 1onJ3suod o3 BulAay si ‘10y uonisinboy pue ey} Jepun pue| ay} Buuinboe noyym
pue juasuod syiue|d Jnoyym ‘me| Jo @sinod anp Bundope jnoyim SSHN eyl punoub
ayj uo jule|d ayj pajy (Jule|d) aue] pewweyol wenys Tased ayj Jo punoibyoeg

‘sJeplo

10) panlasal mou panbue Jaypey “suawnbie Joy pajy sI podal JaUoISSIWWOD "PassIwWSIp
useq sey |eaddy "103}onpuod jo blay o) Buluiepad podas ysiuiny 0} JOUOISSIWWOD

se gad palodde sey pno) “juejjddde jo unoae} ul passed Japlo Aels ou jnq Jauoiyilad
oy} Ag abpnp jouisIg "PT 40 WNOD By} Ul pajy ussq sey [eaddy "/ 0Z 4890100 2

uo unofey ‘ebpnr qns Jo UNOD ayj woy Jo pasodsip sem Jejjew ay| SNjejs juaiiny

‘paldai sey

anureld ayy yoiym jsuiebe suoijoalqo Aseujwijaid ayy pajy aney sjuepusyep ayl ‘passed
SEeM JOPJO WUalU| "SI9MO0] 013093 ay) Buljjeisul wod (siuepuaya) siaylo R (Mer) aad
Aiejaioag ay) Bululesysal Joj NS B pajy pey pawyy Jigeys T9sed ayj Jo punoibyoeg

uolnjesuadwoo

webpng rs Jo} ung

uoljesuadwod
pue
JopJo Buluiesysal

Jebeuls e Mer jo unod ybiH Jo} ung

webpng je abpnp
10U1SIQ JO UNOD 8|geinNouoH

uonesuadwod
10} }Ins

SI19MO} JO UOI}0aID
Bululesysai

unoley Jeplo pue lns a8y}

‘@bpnr gqng "p] 8y} Jo UNoH 1suiebe |eaddy

(uonn AN
PaA|OAU|
junowy

(uorN ANI)
pajisodag junowy

aseod ay} jo s|ieyaq

aiojag Bulpuad iaen

(5/1) suonebni BuiobuQ jo Arewwing :SSYUN - 61 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



aebeueyy JUBWISBAU| [©2IN0S

-uojjeoidde

jdwajuoo uj suonoalgqo pue uoljesiidde Aejs ul sjuswnbue Jojy Buipuad :Shyejs Juaiin)y

*Ajuoyine pauiaouod 8y} yum paysodsp useaq sey junowe

DONd 3@y} Jo 1sal pue uoljesuadwod aa1y/dold panleoal Apealje sey ghule|d jeyy punoib
8y} uo paji SAA ‘uollisinboe Joy pue| Jay Joj Junowe uoljesuadwod pue| Jadoid uanib uoljesuadwoo
usaq jou sey ays jey) Buiwie|d S| JaumQ - Lewny| [ewllN :9Sed oY) Jo punoibyoeg nwwepr ‘@bpnp AyD 1o} }INg

*apIs Jayjo wod suoljoalqo Joy Buipuad ‘juied jo jessiwsip Joy (P)L L 8N [|A JOpJo Japun
uoneoidde paji4 ‘uoneoldde Aejs uo sjuswnbuy ‘Buipuad Jajely :Shyejg Juaiiny
‘xoudde
UOI||IAl €70 {NI 03dn }s02 ued uonesuadwod 8al] "uanlb aq 0} pasaplo aq ybiw |enjoe
je ‘Buipuad }1 ‘uonjesuadwod 9al] ‘dlep UO Se JapIo Aels ON pPajy SAA "Wiy o) uanib
ue@aq sey uoljesuadwod OuU pue Os|e 8SIMIBYIO pue| siy 0} suop sem abeweq "uanlb
ue@ag sey uoljesuadwod ou INg wiy o} uanlb aq ||Im swes ay) jsuiebe uojjesuadwod
jey) pasiwold sem ay pue paiewles alom pue| siy JaAO S8} pue JopuUIoD Ipueweuuey | uolyesuadwoo
€0 Japun sjje} pue| siy jey) Buiwie|d s|JaumQ - le] pyoy\ :9Sed ay} Jo punoiby)oeg ‘ajesysiben a|1IqoN |ds |ppY 104 NS

‘Buipuad
sl Jape|\ “jods a8y} Jano J03onpuod ay) jo ybiay ayj o} Bujurepad gad 8y jo Hodau
ay} Jaye 610z Ae|\ G| uo Jo pasodsip usaq sey uoljeoldde Aelg :Snjejs juaiiny
‘uoljeoldde
Aejs u| s1apJo 1o} MOU pue pajplwgns podal Jauolssiwwo) “jods uo adsuelea|d
punoub jo uooadsul Joy pajuiodde ssuoissiwwo) -uoledidde Aejs ul sjuswnbiy
‘PalY JUSWAIBIS USNAA "UBnoua jou SI 8ul] UoISSIWSUE) JO 9duelea|d punoib ‘Jayun4
‘wiy 0} uanIb usag sey uoljjesuadwod ou pue paljeA) 96e[|n Je JopLIoD 8y} usamiaq uonesuadwoo
€0 ul Buiwoo s| pue| siy jey) Bulwie|o s| JaumQ - ooueqg eley 95ed oy} Jo punoibyoeg ueidoyg ‘ajesysibe|n qN S Joj INS

‘Buipuad si sene|y ‘pajieme salped Jo Juswaolels SNjejs Juaainy
"“Jaumo 8y} o} uoljesuaduwod
ajisinbal ay) pied Apealje aney am asIMIBY}0 HNOD AQ pJaplo JI AjJuo asodind Buluoismnoad
10} UOI|IAl L "0 HNI "uonesuadwoo dosd pue uoljesuadwod pue| Jo %08 panledal
Apealje sey ynuied pue Ajuoyine pauladuod jey) Agq pasesjal aq O} S| swes ay) Joayuny
pue Ajuoyine nob ay) yum paysodap usaq sey uoljesuadwod pue| jey} punolb ayj
uo pajy SAA “Apadoud pied uaaq jou osje sey uoljesuadwod dolo Jayun4 ‘wiy 0} apew
usaq jou sey uolnjesuadwod pue| ||n} INg palinboe sem pue| siy jey) Buiwie|d s|JaumQ uonesuadwod
10 ‘A1anooa1 1o} 1INS pajy sey JsumQ - jeyg Mezzey |npqy :9Sed ayj Jo punoibyoeg Jebeuus ‘rav J1oj ung

(CLITTIT RSIN]))
PaA|OAU| ased ay) jo s|ieyaq alojag Bulpuad 1anen
junowy

(uorIn ANI)
pajisodaq junowy

(5/2) suonebni BuiobuQ jo Arewwing :SSYN - 61 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jsbeueyy Jusw}sSanUl :82IN0S

G50

‘ooueleadde siy asned ajeoonpe Jo Jauoijiad

‘a)ep anp uo JI ‘ewes ay} ul Ajldai a1y |IIM SSHN ‘@sIMuByl}0O "HNOD 8y} a1ojaq juasaud
JOU sem a}ed0onpe sy Jo Jauoliiad ay} ‘Buliesy Jo ajep }Se| UO Se }INejdp ul passIWsSIp
awes ay} 196 pue uiebe sepew auy} isi| 0} Bujuue|d s| SSYN SNJE}IS JULIIN)

‘Aluo me| Jad se salim umop BuiAe| Joj uoljoalip wdju| "uoljesuadwod Jo

pupj Aue Buipnoid jJnoylim pue 10y UollISINbOy pueT Mr Japun umop pie| ainpasold ay}
pajdope jou sey Aued ajsoddo ay) 1eyj pawie|o Jauoiljdd "ueld uonisinboe ayj Jjepun
SOWO0D MOou pue| sJdauoliiad ay} ‘ueld mau sy} 0} BulpioooYy "ue|d UOI}ONIISUOD JOMO)
Jo Buiylys-a1 0} anp ssO| pue sabewep Joj }INS pajy Sey M JO Juapisal Jusuewlsad
pue pue| JO JoumMo 8y} (Jauolllled) Jewny despeid T9SED ayj JO punoibyoeg

‘pajy Aldas pue Buipuad Ajjuauno s|Jojew a8yl SNye}s juaiingy

‘saoe|d Jeyjo awos Je pajelljigeyal pue Ajpjenbepe

pajesuadwod aq }snw aul| 0} Jaieau ajdoad "JeaA Aiana saal) Jo Bulnd Joj suolyoallp

Bunib si Dv4 Aum pue jdep }salo} ‘Ajjeloadss ‘sjuawiedap jualaylp wod uodal sniels

Joy Bupise si ay ‘yaheud s|y u| "Apadoud pajesuadwod usaq jou aney oym ajdoad Jo isi|

auo uanIb os|e sey oH “sanss| Yjjeay [eJenas JO 3su 0} Ind usaq aney pue Ajejenbape

pajesuadwod usag jou aney aul| 0} Jeau Buwnl| ajdoad “spiezey yjjeay |esanas o} ind

uoeq aney a|doad ‘sieak om} }se| Ul INd useq aAey saaJ) Buleaq 1INy UOU pue }iny 18ylo

Gz pue ssauj }saI10} 000‘0F 18y} pabsjle sey jueuie|dwod ay| T8Sed ayj Jo punoibyoeg

Buipuad Ajjuauno si Jajjew ay] ‘9lep uo se Japlo Aejs ON

‘ddd - Jauolssiwwod Jo podal oy Buipuad pajy SjuawelelsS UsajuA) SNIejs Juaiiny

‘ybnoua jou SI Bul| UOISSIWSUEI) JO 9ouUelea|D punolb ‘Jsyun4 “wiy o} uaalb

usaq sey uoljesuadwod ou pue piemabe||n e JopuIod 8y} usamlaq uj Buiwood si pue|

l sy ey} Buiwie|d si (JeaumQ) sieylQ @ SuoT] pewyy Jiyseg T9Sed oY) Jo punoibyoeg

‘A|Buipioooe yo pasodsip aq ||jeys Jajiew pue pajy usaq

sey j09ye siy} 0} A|day ‘painoaxs pasap ajes pue auop DNd "UOIleo0| ay) Jano paue)s

Sey MJOM pue JoUMO 8y} Y}IM payoeal sey Jusws|}l}ds JUNoo Jo INO SN}e}s juaiind

‘J0oB Uollsinboe Jepun me|

Jo ssaoolud anp Bundope Jnoyym paldinboe Buieq si pue| siy jey) Buiwie|o si Jauoiied

*JOMO} JO UOJ}ONI}SUOD 8} IO} puB| PajeAl}jnd uou pue |ein}noube-uou aaljeulale Jno

pul 0} spuewsap aH ‘pue| |edn}inoube siy jo uollsinboe jnymejun pue A|qioJo} 10} NS 3y}

GS'0 pajy sey pue| 8y} JO JBUMO 8y} S| (Jeuonled) pifey Inpqy TdSed ayj Jo punoibyoeg

M8r 4O HNod ybBIH

Jebeuns ‘uoiIsSsIWwWo)
sSybry uewny Jwysey| ® nwwepr

uejydosg ‘ebpnp-gng

Jlysey| ' nwwepr Jo unod ybiH

uoljeoo|
Jamoy jo Buiyiys

uonjesuadwod
Joj uns

pue puej }salo}
Jo uonisinboy
0} anp abeweq

uoljesuadwod
10} Ing

‘pue| |einynoube

Jo uonisinboy
0} anp abeweq

(uonN ¥NI)
pajysodaq junowy

(uoriIa dNI)
POA|OAU|
junowy

aseo ay} Jo s|ieyaq

aiojag Buipuad

191N

(5/¢) suonebni BuiobuQ jo Arewwing :SSYUN - 61 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



k@@ms&é JuswijSenu| :82Inog

‘sjuspuodsal ay)

Aq pamojjo} 8g p|NOYS Me]| JO 8SIn0d 3y} Jey} Japlo passed sey Uno) SNJe}S Jualingy
*Aped paiyy Aue 0} s1emo} Joj uoljesuadwod

BuiAed woy syuspuodsal Buniqiyoud oy pue Jsumo |njybu 8y} o} uonesuadwod sy} Aed
pue pue| 8y} JO uoledIeWap 8y} Jo} Py usaq sey uoned ay} ‘@ousH "eale payljou ay)
1O peajsul pue| Jaylo aWos Uo Jamo) 8y} paloald aney palinboe usaq sey pue| ay} yoiym
Jo} saljoyne ay) se uoniad ay) pajig sey siaylo R ey seq T@sed oy} Jo punoabyoeg

"JJ0 pasodsip aq [|IMm Jonew ay) Ajuiploooy

‘pPaJL 8q 0} Ajday 10y uonisinboy pueT jo suoisinold sy} Buimojjor Inoyum Jsuoiiad
8} JO pue| 8y} Jan0 pa)oaIe 8 O} JoMO) OU Jey} Uoloallp widjul passed sey UnoD
‘jJuawubije anol [eulbLo Jad se ple| Usaq Jou Sey dul| UOISSIWSUR)] SNJE)S Jualiny
Juswubije jeuibuo

8y} YlIM 90UBpIOd. Ul GE PUB € "0U SJamo) ay} Buixy Joj pue nwwer ‘eind Sy
[Isya] ‘Indizes) je pajeniis ‘Gzs "ON BISeYY Je pue| UO SI9MO} OL}03|9 JO uole|jelsul
ay) Buiysenb Joy uonad 1um ay) pajy Sey Jewny| luemysy TaSed ayy Jo punoibyoeg

"Sjuepuaep 8y} JO 18l 0} PENSSI SUOWIWING “Pa|Y UOISSILQNS UBUAA SNIB)S Jualiny
‘pakejep sem J1 81ep 8y} Wol %zl © 1salel
10 uswAed yym Buoje gE L OU JOMO| PUB £ZZ ‘4ZZ "ON Jemo] isuiebe auop }Iom 1o}

nwwer je Jiwysey|
pue nwwer Jo unod ybiH

nwiwep je Jiwysey,
pue nwwer Jo unod ybiH

Jaumo |nybu

0} uoljesuadwo?d
pue pue|

10 uoneolewsaq

SIeMo |
JO uonoalg

senp

- GL'L juswAed ay) asesjal 0] NS pajy sey (,41ueld,) [e] ueyplio Tased ayj Jo punoibyoeg nwwep ‘ebpnp jouisiq  Jo JuswAed-uoN
"sanss| Jo Buiweyy Joy Buipuad "paisodsp sem junowe
pue pajonpuod Sem DNd ‘Pa|li JUSWSIE}S USHLIAA “MOU JO SB SJUepusjep JO sweu ayj ul
pases|aJs 8q uoljesuaduwod ou ey} uoloallp wudlul passed sey PNo) SNje}S jJualing
‘pue| 8y} a1inboke jouued 8ouUsy pue aje}s sy} Jo [ed0|
B JOU S| JuBpUSJdP 8y} Jey) SISeq ay} Uo INS 8y} passIWSIp YNod ay] "uoljesuadwod
o pupy Aue Buipnoid Jnoypm pue 10y uolsINboy pue Mr Jepun umop ple| ainpaso.d uol3oNJ}SuU0d
ay) paydope jou sey Aued aysoddo ay) 1ey; pawie|d Jauoildd ‘puel jo joid pies aul| Jamod
sy Jo sebewep pue sasso| Joj abewep 1o} }INS 8y} pajy sey ‘MQr Jo Juspisal Jusuewlad Jo uopoun(ul
pue pue| 8y} Jo Joumo ay} (JIauoii}ed) Ueyy peyy |npgy Tased ay} jJo punoibyoeg uejied abpnr gng uoniqiyold
(WO ¥NI) (uorIN NI
peysodag junowy paAjoAu| aseod ay) jo sjiejeq aloyag Buipuad 19N
junowy

(5/¥) suonebni BuiobuQ jo Arewwing :SSYN - 61 Xipuaddy

lennuapyuo) pue ajeAlld Apoing



Jsbeueyy JuswjseAuU| :92IN0S

‘Buipuad [j13s SI JojjeW BY| SNJE}S JuLIINY

“Jouoniad ay) 0} pasINgSIp JOU Sem awes 8y} ‘JsnamMoH

‘uonjesuadwod se uol||I|Nl Z°0 YNI J0 JuawAed Joj SSHN pue Jauonijad ay) usamiaq

panle sem uole}ijobau e pue panowal pue Jno alem jods ayj Uo pPalsIxe asoy) saal)

8] "seul| uolssiwsuel} a8y} Builoniisuod st SSYN @1aym asnoy sy} Jo JBUMO dy) SI 8y

A Jey) Buiwielo uoniad Jum e pajy sey (4iueld,) ueyy Iysunjy 73Se3 ay} Jo punoibyoeg

Buipuad |3 S| Jopew 8yl pa|ly 8q 0} A|dey Snyels JusIny

‘juepusisp auy} Jo

10e 8y} Aq giue|d ayj 0} pasned sso| 8y} Joj yijueld ayy 0} sebewep pue uolesuadwod
ay} Jo} Aed pue asnoy |enuapisal ayj Jo 10adsal ul yijueid ayj Jo wield ay} isnipe ueo
SSHN ‘Aj@leulally "saul| UoISSIWSUEBI} 8Y) JO Uolje|[eIsul 8y} AQ pagqunisip Sem yoiym
unueld ay) Ag paumo pue| a8y} uo pajoniysuod ‘yijueld ayj Jjo uoissassod [eaisAyd |enjoe
ul @snoy [enuapisal 8y} jo uonisod [euibuo ay) a103sal 0} SSHN Buipuewwod uonounfug

uonesuadwod
nwwer unod ybiH 10} NS

Ipueweuuey] ‘syelsibep uonesuadwoo

Aioyepuew oy Jins e pajy sey (41ue|d,) ueyy| jeiezeN T8SeD ayj Jo punoibyoeg 3|IqON [e1oadS |euonippy Joj ung
(O ¥NI) (uorin ¥NI)
eysodeq nouny POAJOAU| aseo ay} jo sjieyaqg alojag Buipuad 1apeiN
P33 junowy

(5/G) suonebni BuiobuQ jo Arewwing :SSYN - 61 XIpuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeuew JusWSaAU| | 82IN0S

‘Buipuad

Ajuauno siJayew ayj 9)UIS UO sem Lno) YbiH se pawliyuod 03 1A Buueay jo ajep ‘Buueay
[euy Joj Buniemy "pajeden /10Z JO 998171 'OU DdM 9pWh passed onb snjejs SMIE)S Juaiing
‘G881 10V ydelibsja] uelpu] Jo 0 "09S Y}IM doueploooe ul sabewep

jsuiebe uonesuadwod anleoal 0) pajjud Ajuo siJauonad ‘Jayung "ssoj abny anoui [Im Ay}
asImIayjo Japlo onb snjels ayj jo Buiyll oy uonyad pajy osje Aued aysoddp ayl "e1ep 1xau
11} pue| 1Ins ay} 0} 19adsal yum onb snjels uiejuiew |jeys Aued ajisoddo jey) pajoalip sem j
‘wiay) 0} @21j0u Joud Aue Buinssi Jnoypm

slauoniied ay) Jo pue| [BJ1S9OUE BU} JOAO AM 00 JO UOISSIWSUB]] OL108|] JO Uolje||eisul

8y} buibus|[eyo 0G6 L ‘BIpU| JO UOHNINISUOD JO /ZZ PUB 9ZZ SOIDIHY Jopun uoleoldde

ue pa|y aney (sJauoiijed) SIaylo g pue seq peseld ueAeleN Tased ay) Jo punoabyoeg

‘Buipuad s JoyeW

ay] "palnpayos aq 0} 194 s| ajep Buuesy oy} JanemoH ‘pajy sI Ajdas ay| TSNS JuaLIND

‘paddois aq 1omo} Aou109|9

2y} JO uolje|eisul ayj Jo} unoD YybBiH 8y} woy uoioalip e ybnos sey Jauoijed ayl "Alsnpul

oy} Ag uni Buieq sI Alysnpul S)oLQ 819ym pue| 8y} Jeno Jamo) paoe|d aaey ‘©921jou Jo 9ouenss|

INoyym ‘puej Jo uonsinboe 1noyym juspuodsal jey) sajels Jauonijad “Jauonad ayj jo Alojoey

3oL 99e Al 8y} JaAO JaMO} OL308je 9oe|(d /|[e1sul jJou 0} jJuspuodsal ay} uleljsal 0} uoiad

yAWA JUM BY] pay Sey pue| 8y} JO Joumo ay) (Jauoiilad) ybuig nley 7ased ayy Jo punoibyoeg

‘Buipuad Ajjualinod S| Jenew ay| ‘lauoiied

ay) 0] uonesuadwoo Aed 0] palayo pue JUsWalels US)LIM Pajl Sey 1 dO0 SNIe}s Jusiing

"JOMO) pue alim uoissiwsuel) ay) BuiAe| wol Bululelysal uonon(ul

3oenn)

Je essuQO Saul| uoissiwsuel|

40 unod ybiH 10 uonejjejsu|
indse|ig

1e ylebysiieyn JaMo}

JO uno)H ybiH 1o uonoals Bululelisay

ue 1ybnos sey Jauoiiad ay] ‘aul| jJo aduabianip Jo) payse sey Jauoiilad ay] ‘GL/Z6 20| unNoo |NID
pue /g6 00| Usamiaq anss| Jopuiod e sey ybuis uejosr Tased ay) Jo punoabyoeg epoleyen anss| JopLJoD
(UolIIN ANI) (uollIlIN ¥NI) 010
}od
paysodag paAjoAu] ased ayj Jo sjieyaq 13pen
Buipuad
junowy junowy

(z/1) suonebni] BulobuQ jo Arewwng :71dOO0 - 02 xipuaddy

lennuapyuo) pue ajeAlld Apoing



*193eueA JUBWISIAU| 9y} Aq papiaoad salewilsa oyl Jad Sy

Jebeuew Juswjsaau| :821N0g

"9be)g uolssiwpYy UQ "dwl} }sly Joj pajsl| 89 0] SNYE)S Jualng

020z Adenuep ui pajy meT ul abueyn

'p @inafe|\ 82104 10} pajy Uoldd "0202/dIN/Z8L ON uolijed 7953 ay Jo punoibyoeg

‘Buipuad si Jepew ay] "y| 01 AldaJ sy 03 swi} Jybnos J09d ‘j0od (,D0d,) Uoiosuuo)

10 JuI0d Jopun sjuswAed aininy Jo asesal 1o} 11 dO0 Aq pajy (,VI.) uoneslddy Aioinoopaly

"pieay aq o} uofjeoljdde Aejs 1LdD0 0} 29O Aq pled uol|iiA 0FL UNI 'SNFe}S Juang

M) 40 «0v¢ "020Z uer 9| uo pajs|| uoneolidde Aejg Tased 9y} JOo punoibyoeg
‘Buipuad Apuauno

s| Ja)lew ay| ‘Bune@sw e ausAuod 0} 3D "OYID yum paseys (,JNOIN,) Buileaw jo sanuip

"pajuasaidal TLdO0 6102 AON 0Z U0 DdH 3T ul play Bunesy paly seljdey SNnyejs juaiing

‘suonijed

ayj 03 saljdai ajy 01 1L dDO paloalip osje Y30 "Adoo e yum panias usaq aney ap) “uoniad

ay} o} Aued e se 71490 pes|dwi 0} DS peidallp OYIO 7958 Jyj Jo punoibydeg

‘Buipuad si Joyew ay) pue yue) jo Alanodal 1o} Buinsind si 11 49O SNje}S Juaiin)

‘me| ul 8bueyo 1oy wiejo pajy

.09 sey (,LdD0.) pauwi7 uoissiwsuel| ||-oSeyd uoljeisuas) eysipQ Tased oy} jJo punoibyoeg
"*09d0 Aq paly eq

0} sl Japuloley "paniwpe si Jojew ayl pue pauopuod si jeadde ul Aejep ay] SNJEIS JUDIINY

"sjosse s)l Jo Buioissiwwod ul Aejep

0} anp sabieyo uoissiwsuel} Jo uawAed Jo Ajljigel| JO Jaalem 1o} Japlo DY D ay) isulebe

asealou|
o430 Jue] ‘Jenlepn T

6102/dN/8ZL Jepio
731dV 243D isulebe |eaddy

"Jeq snq
uado o3 uoissiwlad

10} OA1S pue 9OdO
0)c = 0] Aq pajy suonnad

0430 me ul abueyd

safieyo uoissiwsuel}

|jeadde ue pajy (,99d0.) uoieiodiod uoljeIsuas) Jemod eysipO TaSed ayj Jo punoibyoeg 13LdV 10 JuswAed
(uoniIN ¥NI) (uolIIN ¥NI)
alojog
pajyisodag poA|OAuU| ased ayj} jo s|ie}aq lapen
Buipuad
junowy junowyy

(z12) suonebni] BulobuQ jo Arewwng :71dOO0 - 02 xipuaddy

lennuapyuo) pue ajeAlld Apoing



aabeuey\ JUBsUWIISOAU[ (82IN0S

‘obpnr jouIsIA P71 @Y} JO HNOD 210489 Bulpuad TSNjels jusiand
‘predun si| junowe ayj} ‘JanamoH -(Jauonijed ayj Jo ssaulsng JO SsO|
Joj UoININ S°Z WNI + "B'd 940L® 3saiajul UoHIN L HNI + puge| JO SSO|
Joj sebewep uop UOHIIN OL HNI) UOHIIN S'E€L NI 40 uonesuadwod
Aed o3 Jauoned painsse pue MIOM ples 8y} JO uOol10ald ‘UoIINDOaXa
‘uone|elsul ayy Joy pue| ayj paisinboe 1DINT Jauoiad ssauisng pue
pue| JO ssO| "}4'm abewep Jo) 1INS 8y} pajy Sey pue pueg| ayj JO JSUMO
a2y} sI (bauonildd) yleugag AOWUIOAr IS Tosed 9yj Jo punoaibyoeg
‘obpnr jouIsIA P71 28U} JO HNOD 210389 Bulpuad TSNjels jusiand
‘predun si yjunowe

ay)l “uanamop -(usuonned a8yl JOo sSsauisng JO SSO| JO) UOIIIN G2 HNI
+ 'ed 9,0L®@ 1seiolul UOlIN 'L SNl + pue| Jo sso| Joj) sabewep
Jo4 UOIIIN 1 dNI) UOIIIN 6 2L HNI 40 uonesuadwos Aed o} usuoiad
painsse pue >JOM ples 8yl JO UuOol1DaJd ‘uollINndaxa ‘uolje||elsul
a2y} Joy pue| ayj paisinboe DOINT 18uonled Jo ssauisng pue pueg|
JO sSSO| "}J4'm abeuwep 1o} }INS 8y} P3|y sSey pue pue| ayj JO JSUMO 3By}
s|1 (Usuonnad) weq yieN eldpualimg ug T9sed 9yl JO punoabyoeg

‘ebpnr jouIsIA P71 94} JO BNOD alojeq Bulpuad TSNJE]IS JUuSAND
‘predun si| junowe ayjl ‘USASMOH

‘pue| JO sSO| Joj ‘uauonnad ay)l Jo ssauisng JO SSO| JO} UOIIIN G2
HNI + "e'd 901 ® 31saiajul U L HNI + pue| Jo sso| uoy sabewep
Joj uoIIN 0L HNI) UOIIIN S €L HNI 40 uonesuadwos Aed o3 usuoiad
paJnsse pue >MJOM ples 9y} JO UuOol}10aJ8 ‘uolnodaxsa  ‘uolje||e}sul
ay) Joy pue| ay} paJsinboe OINT 48uoinned Jo ssauisng pue pueg|
JO ssO| "}'4'm abewep 10} }IINS 8Y) pajy sSey pue pue| ayj} JO JOUMO 3y}
sI (4suonned) yyeugeaq elpueyd Uy US TSSED S JO punoabyoeg
‘Buipuad Ajjuaaind S| 49 9yl SNjels juaaandy

‘Aped ay) se paweu s| 1DIN3

UOIIINL 9°0 dNI e panjen saleys synule|d 1oy pue uoliiN Z°L HNI
je panjen uoissassod ojeledsas Joy pue uoljped ‘o) ‘Ybu uoy jns
2yl pajy sey (@nue|d) yieugeg yiling T8SedD Byl Jo punoibyoeg

eBpnr  ssaulisng pue pue|
10uISIA P 94l JO PNOD JO SsO| Joy abeweq

oBpnr  ssauisng pue pue|
10u1SIA P 24l 4O PYNOoD JO sSsO| Joy abeweq

oBpnr ssaulisng pue pue|
10u1SIA P 24l JO JNOD JO sSso| Joy abeweq

(#noo ybBiy) Jeyeg
‘yoooDH epes ‘uoisnig
Jojues ‘ebpnr |nD uoniued

(uornnn AN (uoriin AN

pajisodag
junowy

poaAjOAU]
juNnowy

sie|noiaed

aiojag Buipuad a2 e

(5/1) suonebni BuiobuQ jo Arewwing :JINT - 12 XIpuaddy

lennuapyuo) pue ajeAlld Apoing



Jabeuey\ JUBLWISBAU| [ 92IN0S

SvL

o'slL

"obpnr jouisIq ‘P @Y} JO HNOD ai0)eq Bulpuad SNIEIS JUBIIND
‘predun s| Jjunowe

oy} ‘JanamoH -(dopduonyad 8yl Jo ssaulsng JO SSO| JO} UOHIIN S°2
NI + "e'd 9%0L® 1sai9iul UOlIIN Z HNI + pue| Jo sso| 4o sabewep
10} UOIINI 0L ¥NI) UOIIIN G 1 HNI 40 uonesuadwod Aed o} ssuonijed
painsse pue >MIOM ples 9y} JO UOI}08JS ‘UolINDdaxa  ‘uolje||e}sul
oY) Jo} pue| 8yl padinboe DINT Jouolilad Jo  ssaulsng pue
pue| Jo sso| "1'1'm abewep Joj NS 3y} pajy Sey pue pue| 8y} JO JOUMO
ay] sI (Jauonnad) ueuwueg |ewled US Tosed 9y} JO punoibyoeg

"obpn( 3ouIsIQ P 9Y} 4O HNOD al10jeq Bulpuad SNJElS JusiIny
‘predun

S| Jjunowe a8y} ‘JanamoH ‘(so@aJ] Jo abewep pue SSO| 10} UOIIN
NI + "e'd 9%0L® 3saiomul UOIIIA L dNI + Pue| JO sso| 1oy sabewep
10} UOIIINI 0L ENI) UOIIN GL ¥NI Jo uonesuadwoo Aed o} ssuoiiad
painsse pue >MIOM pies 8yl jJO uol}Dale ‘uoljndaxa  ‘uolje||elsul
oy} JOo} pue| ay} pasinboe DINT Jouoniled jJo ssauisng pue pue|
JO SSO| "1'J'Mm abewep Jo} 1INS 8y} pajy sey pue| ay} JO JOSUMO ay] SI
(1suonned) Aexiypy eipuey) ysalieN US T9Sed Jyj JO punoibyoeg
‘abpnr 10U31SIA "PT1 24Ul JO HNO) alojeqg Buipuad ISN3E}S Juaiin)y
‘predun si junowe

ay) ‘JanamoH -(Jauonnad oyl JOo ssaulsng JO SSO| JO} UOI|IIN G2°€
UNI + "e'd %0L® 3}saieul uoliIN € YNNI + Pue| Jo sso| Joy sebewep
104 UOHIIAI G L {NI) UOHIIA 27 LZ dNI 30 uonesuadwoo Aed o} ssuoiied
painsse pue >MIOM ples 8yl JO Uuol}oale ‘uollndaxa  ‘uolle||eisul
9y} JOo} pue| Byl palinboe OINT  J9uoniled Jo  ssaulsng pue
pue| Jo SsO| "}'1°'M abewep 10} 1INS 8y} Pajy} Sey pue pueg| 8y} JO JOUMO
ay] sI (ysuonned) Aediypy ueAeleN S T9SseD 9] JO punoibyoeg

abpnr  ssauisng pue pueg|
joUISIA P @U} JO HNOD JO SSO| Joy 8beweq

abpnr  ssauisng pue pueg|
jouISIq P @Yl 4O UNOD  JO SSO| 10y 8beweq

ebpnr ssauisng pue pug|
J0UISIA P U} JO MNOD JO SSO| 10y abeweq

(uornn AN (uoliiIN ANI

pajisodaq
junowy

POA|OAU|
junowy

sienopaed

aiojog Bulpuad 193 eiN

(5/2) suonebni] BuiobuQ jo Arewwing :JINT - 12 XIpuaddy

lennuapyuo) pue ajeAlld Apoing



Jebeueyy JUBsWISOAU| (80IN0S

cel

‘@Bpnr 1ouISIA "PT1 9Y} JO HNOD aiojeq Buipusd "uoizepwi|

JO punoib ay) uo awes ay} Bulbusajieyos aie JHINT SNIe}s jJuaidn)y
‘owes ay) asodsip

pue |eadde Jspun J48pJO BY} YHIM IBDU3IduSIUl Aue Buljosp MHNOD
oyl -Aisnonipadxa palJapisuod aq jsnw awes ay} ‘uonesuaduwod
ayl} Jo wnuenb Buipiebal uoneoldde ue sa|y jue|adde
oy} JI pue uonesusadwoo ped jo dsaoals sjywpe juejladde ayl
‘pautaouod abpnl joulsip

2y} jo uonoipsun( ayj o} a|gepusawe s| uonesuadwod jJo wnjuenb
2y} o1 Buipiebas aindsip Auy ‘uollesuadwoD JO} sSwie|d auluidlap
0} Amuoyine jusajaedwod oyl si| ajedisibely 1oulsIq HopiIO HNoD ybiH
‘sSJ9Y3lo pue DN wol ssauisng Jo sso| pue sdoud 0} abewep
‘ssaJ] Jo Bunno JOy} OSs|e pue aul|l uolsslwsuel) JO 9jnod panoudde
ul abueyos Joy UOI|IN Z'€L HNI Buiwie|d pue ajlenbapeul si wayl
0} pited uonesuadwod a8y} jey) Buiwie|d uonnad pajy sey siaylo
Q BulBUS Jewny AlYS) siauoniled ay] Tesed ayjl JO punoabyoeg

‘Jo pasodsip aq ||IM Ja}jBeWw HNOD JOMO| Swes 3y} uo paseq

‘UNOD JaMmo| 8yl Ag Japlo 1se| a8yl paysenb pue uonnad ino pamoje
sey pnoo ybiH "1uno)D ybiH Aq paAels sbuipaadold Snjejs juaiin)y
‘pPajenul jou

sey ay yoIlym ‘ysaye Jajjew ayj ajlellijul 0} sey JSUMO pue| ples ayjl
MON "JO pasodsip sem Jallew |eulbuo ay] -"ysaiye Jajew ayl aplosap
0O} HNOD JaMO| 8y} paloallp pue JaplO a9y} paysenb sey pnod ybiH
oyl -J9pJO 9yl jsuiebe pnoD ybiH neynes ayl aiojaq |eadde ue pajy
TIOINT 'SLOZ AON €1 pajep Joplo ue ybnouyy abpnr ayi Aq pessiwsip
Sem yolym “1eplO 1sli4 ay) jsuiebe uoneoldde ue pajy JOINT "SL0Z
Ae|N 91 uo 1DINT 1sulebe passed sem uapio aped X8 uy CUOIIAN L
NI JOo sdouo pue ssau) jo abewep pue ssoO| |ejo} 4o} (Aped ay) Jo auo
1sBbuowe 1DINT) solnued ayjisoddo jsuiebe pnNod 8yl ul NS Asuow e
pajuy sey Jtauoilad ayy Jepjele] ysojueg Tased ayj JO punoabyoeg

(uorinn NI (uolliN AN

pajisodaq
junowy

paAjoAuU]
junowy

sienoued

‘eandnypen
‘@Bbpnpr 10u31SIA uonesuadwo)
(N0 ybin)
Jeylenjoy abpnr [nID uonesuadwo)
alojag Buipuad 19 einN

(5/¢) suonebni BuiobuQ jo Arewwing :JINT - 12 xIpuaddy

lennuapyuo) pue ajeAlld Apoing



usbBbeueyy JUSUWIISOAU[ (80IN0S

ooL

uolIllIN OO ‘2 HNI
- 1DIN3 Agq paly
wie|o 49junodD

UoIIlN OS L

HNI - xoduuns
Aq paly we|D

‘2|geoliddvw 10N

"awes a9yl o) julejdwoo e paljy sey 1DINT TSnjejs jusaaany

IDINDT Ag pajy usaqg sey junouwe ayjl JO AISnoDal ayj JO)

jurejdwoD ljuswpnedsp |eisod ayl Ag pawie|oun paulinial sem a21j0Uu
24l "uUolIN OL NI ©3 Bulipjunowe (uamelap Aq paddols juswAed,,
Buleq uoseal) sanbsyo om] JO JNouoysip Jo) OZ0Z Uer |1 uo pajwi’]
21enud eln Aeys>y ©01 IDINT Ag panIsSs sem 10v  Sluswnulsul
a|jgeljobaN @yl JO gl sS/Nn 92I1j0u |eba Tesed 93 JO punoabsoegqg

‘Buipuad Ajjusaano S| J931jew 9y | "xa|dwis Ag paly wie|D 193unod

o1 x3a|dwis Aq Jspulofey "pajy AOS pPue DOS SmMejs jusiaand
“Aue }J1 wie|d s}l O}

Jspulofaa pue wie|D J91UuNoD IDINDT O] 92U3)Sp JO juswajlels s}l 39|y O}
xa|dwiIs “siSpulofal pue swig|D J91unod ‘swie|d 3|y O} UOI|IN O+0°‘Z
NI 0 (L DO S wie|D 121unod pue (L,dOS.) @2usyed JO uswalels s
Paly sey TIDIN= PUE UOIIIN OSL ‘2 HNI JO wieD s pajy sey xaduns
“saayjo

1sBuowie sj|jIg junoooe Buluund wWoJl junowe a22ueApe JOo Alanooad
uo (,.o9aVv,) o2jueiens >ueg 22UeApY 34l JOo N3l ul pajlisodsp
(s)junowe jo puryay (N pouad Ajljigel] 31099p jJo uola|dwos
uo (,59d,) 239jueiens >Mueg aSadueBWIOUS 4 ayl JO Nal| ul apew jisodsap
A1uNoas Jo punay (W) 1DA\ ® wio4 DO JO uolssiwugns-uou jJo 1Nno
Buisue wie|D (A1) unuuano 31sodD |[jeaanoO (111) j109foad ayj jo uonsasjduwoos
101 (LCIDINDL) juspuodsay a9yl Agq panouadde pue pa231024ip sSe
juewie|D 94l AQq SUOP MJIOM SS9OX3 /leuonippvy (1) (s)iuswAed poys
(1) 2y3 o031 uone|al ul 11 0] anp Ajjeba] sjunowe |[je JOo AISNn0D3ad Jo) elje
a921ul salped ay)l usamilaq palinoaxa OL0Z Bnvw €2 palep ||je — 10eqjuod
uonoaJdg puUue  10BJlJUOD  SMJIOAA  INID  ‘1oeqjuoD Alddng AjIsweu
.S1oenuodD ds, 9924yl Syl JSpun se ||]9M se 0L0Z AON SZ pa21ep
Jjuswaauby ellIaaquiM ayl J49pun sBulipssocoud uoiljedliqie jusasauad ayl
pa3jellul sey (,xa|dwis,) jjuewie|D a8yl Tosesd a9ygj Jo punoabyoeg

‘Buipuad AjpusaunNod S| J93)jew Sy | TSNnjejs juosaany

‘pamolie aq

jou Jjeys p2ajlisanbaia se uonounful Aym ol se a21j0u Jo jdieoaud Jo sAep
Z UIUIIM BSsned AMmoys O] sey juepusiap ayl allywm K@anisod (q) (e)
€ 9|NJ ‘6g J49pJo JOo suolisnoud yim Adwoo o] paioadip st gnuieid ayy
‘6LOZ dos 6 |11} Axadoud jINns Syl ul uSMmo) peaylano

JO UOIIDNUISUOD SpJeMmOo] jJunowe Jayun Aue Jo juswasingsip
JO 310adsaa ul onb-snjels ulejuliew 0] pajlsanbaia sue ssiped syl yyog
TIDINDT wol mou pred o} siI Buiyjou jeys si 3oe4 "pied aq o}
uolnesuaduwoo Jayuny ou jeyl sl uaAkeud ay| -pled uonjesuadwod pue
pajl12|dwoo Apealdle Si MIOAA “juepueisp Syl O] junowe uoljesuaduwod
Aue jo juswAed uo uonounfu] "pueg| jINs a3yl aSj1edOeA pue anea| o}
pasryal sjuepuesp anissaldbbe ay)l usym os|e pue pueg| jIns ayl wou
Hnued syl passassodsip Ajeba))l juepuejsp 24l uaym (Quepueiaq)
sioylo g IOINZ= 1suibe uonnad syl pay sey @Wnueld) epunin
2liIS "lJluS R EpuUunp\ luBweln NS “jlugs Toseods ayj Jo punoabsioeg

equinn sonbayos
‘pnoD ajeaysibey JO anouoysiq

ueuysie|leg "M
IrD pa41i3@a Aq papisauad
reunqu |enigiv uonenIgqly

uonesuaduwoD

(uornnw AN (Uornm ANID
pa3xisodaq paAajonul]
junouwuuny junouwuuny

sae|nonuaed

aenpuandiy Jo juswAed
1a ar) ebpnr InD uo uononful
24039g Bulpuad 4913 EeinN

(5/¥) suonebni] BuiobuQ jo Arewwing :JINT - 12 XIpuaddy

lennuapyuo) pue ajeAlld Apoing



Jsbeueyy JUBLWISOAU| (80UNOS

co

1IN

‘ssao0u4d Japun

S| awes oy} pue uoljedoyl}oal Jjoj palldde sey 1DINT ISNJejs juaiiny
"UoIIIN

81%°0 HNI JO puewsSp Xe} S| a8y} ‘0z0g Adenuer gL pajep Alewwns
|Inejop SAL JO joysuoalos oyl Jod sy Tase) IJyj JOo punoabyoeg

‘ssaooud Japun s| awes ayl ‘Ov

2y} yum pajy useq sey uoljeodlidde uolneoylosy SNiels jusiand
L9611 V1140 gHEZ S/N 1Sau3juUl JO AAS| SNO3BUOUIS O} anp

pasiel usaq sey puewsp Xe| ‘gL-21L0Z AV 3y} JO} }SIXS UOIIN 6L°0
NI JO puewsap xe| ‘0g0Z uer 9L pajep ODdD Jod se puewsp Xe}
Buipuelsino jJo joysusaouog a9yl 1ad sy Tosed ayj JOo punoabyoeg
Joplo juawssasse ay) jsulebe pajy useq sey |eaddy ‘anssi siy)
uo Ajojesadas pajelliul aie L9l V1l 4O v0.Z s/n sBuipesaoud Ajeuad
alojaiay] -"awoodul s} papodal Jepun sey IDOINT SNjejs jusaiiny
TOIN3 JO Swoodul

Syl O] psppe pue L96L VIl JO Vil S/n spew si UOIIN 2% dNI
jo souemojiesip ‘A|BuUlploddY "L96L VLI O Vil S/N UOIIN 81L°0 HNI
Jo asuadxa pamojlesip jlosH sey 1DINT "UOlIN Z+ '+ NI O} S9woD
UoIym UOIllIN L °ZvP ENI 30 %L @ pandwod sI go6l ‘sainy Xel
swoul jo (11)(2)as 2|1 Jepun aduemolesip 8yl “UOIIIN vL 2ty HNI
0O} SOWO0D JUSWIISSAUI JO anjeA ay} jJo aouejeq Buiso|o pue Buiuado ayj
jJo abeuane Ajyjuow ayj jo abeisane |enuue ay] ‘a|qejdadoe punoj jou
1INg paJapisuod JOINT JO uoissiwgns 8y :uonijuajuod s, Jusawpedaq
‘awooul Jo

uinial ayl ul Lol VL1I40 VL sS/n UOIIN 8L 0 dNI JO @duemojjesip Jo
junowe ayj pajndwod sey pue spunj [BNinw Ul SJUSW}SanUl S} WO
puspnIp se UOolIN 80°2Z HNI paules sey DINT “Jeak ayy Buung
UOIIINI 8E 2 WNI 3O 1oid >ooq uo L9elL VLI 4O argLL s/n xey pred
sey 99ssasse oy} ‘JanamoH “UOl||IIN G8°'G/9 HNI JO sso| Buuejosp
2wooul JO uinjal pasinal sey 1DINT L9611 V1l 10 VL sS/n sasuadxa
JO @ouemo|esIp JO Junod2e uUo uoniippe 03} sulepad Jajljew a8yl ‘gL
-/10Z AV 104 6102 AON 92 paiep (,L961 VL1l.) L96L ‘10V Xel awoou|
Jo (€)evL s/n J1apio pani@oal sey IDOINT T9sed ayj JOo punoabyoeg

TIOINT  si9yeN Xe] 103al1d

TOINT  si9ye|N Xe] 10au1g

TOINT  sJ9ye|N Xe] 19alid

(uorn ANI (uoritin NI

pajisodaq
junowy

pPaAjoAuU|
juNnowly

sie|nonied

jsureby 1opnen

(5/5) suonebni BurobuQ jo Arewwing :JIN3 - 12 Xipuaddy

lennuapyuo) pue ajeAlld Apoing









	1 IndiGrid AR Narative
	2 IndiGrid_CGR
	3 IndiGrid_Consolidated_1
	4 IndiGrid_Standalone_1

