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INDEPENDENT AUDITOR'S REPORT 

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

Tel : +91 20 6603 6000 

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

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of IndiGrid Infrastructure Trust 
(fonnerly known as India Grid Trust) (hereinafter referred to as "the Inv!T"), and its subsidiaries (the 
Inv IT and its subsidiaries together refe1Ted to as "the Group") comprising of the consolidated Balance 
sheet as at March 3 I 2026, the consolidated Statement of Profit and Loss, including other 
comprehensive income, the consolidated Cash Flow Statement and the consolidated Statement of 
Changes in Unit Holders ' Equity for the year then ended and the Statement of Net Distributable Cash 
Flows ('NDCF') of the Inv IT, and each of its Subsidiaries for the year then ended, and notes to the 
consolidated financial statements, including a summary of material accounting policies and other 
explanatory information (hereinafter referred to as "the consolidated financial statements"). 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of report of other auditor on separate audited financial statement of 
subsidiary referred to in the Other Matters section below, the aforesaid consolidated financial statements 
give the information required by the Securities and Exchange Board oflndia (Infrastructure Investment 
Trusts) Regulations, 2014 , as amended including any guidelines and circulars issued thereunder 
(together referred as the " lnvlT Regulations") in the manner so required and give a true and fair view 
in conformity with InvlT Regulations; the Indian Accounting Standards (Ind AS) as defined in Rule 
2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended), to the extent not 
contrary to Inv!T Regulations and other accounting principles generally accepted in India, of the 
consolidated state of affairs of the Group, as at March 31 , 2026, its consolidated profit including other 
comprehensive income, their consolidated cash flows and the consolidated statement of changes in unit 
holder' s funds for the year ended March 31, 2026 and the net distributable cash flows of the InvIT and 
each of its subsidiaries for the year ended March 31, 2026. 

Basis for Opinion 

We conducted our audit of the consolidated financial statements in accordance with the Standards on 
Auditing (SAs), issued by the Institute of Chartered Accountants of India. Our responsibilities under 
those Standards are further described in the ' Auditor' s Responsibilities for the Audit of the Consolidated 
Financial Statements' section of our repo1i. We are independent of the Group in accordance with the 
' Code of Ethics' issued by the Institute of Chaiiered Accountants of India together with the ethical 
requirements that are relevant to our audit of the consolidated financial statements under the provisions 
of the Inv IT Regulations, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion on the consolidated financial 
statements. 

Emphasis Of Matter 

We draw attention to note 14(iii) of the Consolidated Financial Statement which describes the 
presentation / classification of "Unit Capital" as "Equity" instead of the applicable requirements of Ind 
AS 32 - Financial Instruments: Presentation, in order to comply with the relevant lnvIT Regulations. 
Our opinion is not modified in respect of this matter. 

SR BC & CO LLP. a Limited Liabil ity Partnership with LLP Identity No. AA8·4318 
Regd. Office: 22. Camac Street. Block '8' , 3rd Floor, Kolkata·700 016 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the consolidated financial statements for the financial year ended March 31 , 2026. These 
matters were addressed in the context of our audit of the consolidated financial statements as a whole, 
and in fonning our opinion thereon, and we do not provide a separate opinion on these matters. For 
each matter below, our description of how our audit addressed the matter is provided in that context. 

We have detennined the matters described below to be the key audit matters to be communicated in our 
report. We have fulfilled the responsibilities described in the Auditor' s responsibilities for the audit of 
the consolidated financial statements section of our report, including in relation to these matters. 
Accordingly, our audit included the perfonnance of procedures designed to respond to our assessment 
of the risks of material misstatement of the consolidated financial statements. The results of audit 
procedures perfo,med 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 perfonned to 
address the matters below, provide the basis for our audit opinion on the accompanying consolidated 
financial statements. 

Key audit matters How our audit addressed the key audit 
matter 

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

(as described in note 33 of the consolidated.financial statements) 

The Group through its subsidiaries acts as a Our audit procedures included, among others, 
transmission licensee under the Electricity Act, 2003 the following: 
holding valid licenses for 25 / 35 years in case of 
Transmission Assets. It also operates as a Solar • We obtained and read the TSAs / Tariff 
Power Developer in case of Solar Assets and is 
engaged in storage and delivery of electricity 
through its Battery Energy Storage Systems (BESS). 

orders I PPAs I BESPAs to understand 
roles and responsibilities of the grantor. 

Generally, the subsidiaries have entered into • We read and evaluated the TSAs / Tariff 
Transmission Services Agreements ("TSA") with orders / PPAs / BESPAs to understand 
Long Te1m Transmission Customers ("L TTC") 
through a tariff-based bidding process to Build, 
Own, Operate and Maintain ("BOOM") / Build, Own 
and Operate ("BOO") the transmission infrastructure 
for a period of 25 I 35 years or have entered into 
Power Purchase Agreements ("PPA") with various 
National or Regional Intennediaries which are • 
designated by the Government, for development of 
solar power project, generation and sale of solar 
power with a contractual period of 25 years at a fixed 
tariff or have entered into Battery Energy Storage 
Purchase Agreement (BESPA) with National or 
Regional Intermediaries which are designated by the 
Government to Build, Own and Operate ("BOO") 
BESS with a contractual period of 12 years at a fixed • 
tariff. 

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

whether the grantor controls significant 
residual interest in the infrastructure at 
the end of the tenn of the arrangement 
through ownership, beneficial ownership 
or otherwise. 

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

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

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

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

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

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

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

to understand roles and responsibilities of 
the grantor. 

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

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

We evaluated the management' s 
assessment process for applicability of 
Appendix D of Ind AS 115 for~---­
transmission projects / battery syste 
based on the terms of the a0 reemen 

, ,....... .-,:.' 
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Key audit matters How our audit addressed the key audit 
matter 

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

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

Accordingly, the above matter was dete1mined to be 
a key audit matter in our audit of the consolidated 
financial statements. 

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

We tested the arithmetical accuracy of the 
service concession models. 

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

Impairment of Property, plant and equipment, Service concession receivables and Goodwill 
(as described in note 3,5, 8 and 33 o the consolidated financial statements) 
The Group owns and operates various power Our audit procedures included, among others, 
transmission assets, solar generation assets and the following: 
battery systems. The carrying value of the power 
transmission assets, solar generation assets and • 
battery systems as at March 31 , 2026 are included 
under property, plant and equipment and service 
concession receivables . 

In accordance with Ind AS 36 and Ind AS I 09, at 
each repo11ing period end, management assesses the 
existence of impairment indicators of property, plant 
and equipment and service concession receivables. 
In case of existence of impairment indicators, 
property, plant and equipment and service 
concession receivables balances are subjected to • 
impairment test. 

Fu11her, goodwill recognized in a business 
combination is to be allocated to the acquirer' s cash­
generating units ("CGU ' s") expected to benefit from • 
the synergies of the combination and should be tested 
for impairment annually. 

The processes and methodologies for assessing and 
dete1mining the fair value for the purpose of 
impairment testing is based on complex 
assumptions, that by their nature imply the use of the 
management ' sjudgment, in pai1icular with reference 
to identification of forecast of future cash flows 
relating to the period covered by the respective 
subsidiar ' s TSA / PPA / BESPA / BESSA, debt 

• 

We obtained an understanding of the 
Group ' s process on assessment of 
impairment of prope11y, plant and 
equipment, service concession 
receivables and goodwill , the 
assumptions used by the management, 
including design and implementation of 
controls and validation of management 
review controls. We have tested the 
operating effectiveness of these controls. 

We obtained and read the valuation report 
of the Group ' s independent valuation 
expe11, and assessed the expe11's 
competence, capability and objectivity. 

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

We perfonned test check that the tariff 
revenues considered in the respective 
valuation models are in agreement with 
TSAs / Tariff orders / PP As / B 
BESSAs. 
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Key audit matters How our audit addressed the key audit 
matter 

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

Considering the judgment involved in dete1mination 
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. 

Assessment of control over subsidiary 

• 

• 

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

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

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

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

shareholders for the acquisition of 100% ownership • We obtained and read the SPA with the 
in the entities outlined in note 33 of the financial 
statements. However, due to ce11ain contractual 
limitations present in the TSA established between 
the regulatory authority and the entities, the 
complete transfer of share capital to the Group is not 
effected at the time of executing the SPA. 

• 

selling shareholder for acquisition of 
equity stake. 

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

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

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

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

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

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

Considering the requirements under Ind AS 110, the 
Group has assessed whether it controls the entities 
based on the above rights under the Agreement. 
Accordingly, the Group has consolidated the entities 
identified in note 33 to the financial statement as a 
I 00% subsidiar from the date of ac uisition. 

We discussed with management the 
contractual te1ms and rights available to 
the Group pursuant to the agreement. 

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

We read and assessed the disclosures 
included 111 the consolidated financial 
statements. 
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Key audit matters How our audit addressed the key audit 
matter 

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

Classification of acquisition of Transmission/ Solar Special Purpose Vehicles ("SPVs") and 
other entities as an Asset Acquisition or Business Combination 
(as described in Note 33 of the consolidated financial statements) 

The Group acquires operational transmission/ solar Our audit procedures included, among others, 
SPYs from related parties and third parties. the following: 
Generally, the purchase consideration primarily 
pertains to the fair value of the transmission assets/ • 
solar assets. All such assets are operational assets 
with fixed tariff revenues under the Transmission 
Services Agreements/ Power Purchase Agreements 
(TSAs/PPAs) for 25/35 years. The only key activity 
for these SPYs is the maintenance of the 
transmission assets/ solar assets which is outsourced • 
to third pat1ies. 

Fwiher, the Group also acquires entities from related 
parties which are engaged in construction, operation 
and maintenance of power transmission, solar, 
battery energy projects and other renewable energy 
projects. 

During the year Group has made the following 
acquisitions: 

Koppal-Narendra Transmission Limited 
("KNTL") as a single SPY which is an 
operational transmission asset on BOOM 
mechanism. 
ReNew Surya Aayan Private Limited 
("RSAPL") as a single SPY engaged in the 
business of solar power generation. 
Gadag Transmission Limited ("GTL") as a 
single SPY which is an operational 
transmission asset on BOOM mechanism. 
Enerica Infra I Private Limited ("EIPL I") as 
a single entity engaged in developing power 
transm 1ss1011 systems, battery energy 
projects and other Renewable Energy 
projects. 
Enerica Infra 4 Private Limited ("EIPL4") as 
a single entity engaged in construction, 
operation and maintenance of power 
transmission, solar or battery energy 
projects. 

Under Ind AS I 03- Business Combinations, any 
acquisition involves evaluation of vanous 

arameters such as: 

• 

• 

• 

We obtained and evaluated the share 
purchase agreements to understand the 
key te1ms and conditions of the 
acquisition. 

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

We read the relevant guidance under Ind 
AS on detennining if the acquired SPY' s 
/ entities constitutes a business 
acquisition or asset acquisition . 

We assessed the Group's determination 
of fair values for assets and liabilities 
acquired and the methods used to value 
the underlying net assets by: 

Evaluating the competence and 
objectivity of the valuation expe11 
engaged by the management to 
determine the fair values of 
identifiable assets and liabilities; 

Involving our internal valuation 
experts to assist us in evaluating the 
reasonableness of valuation 
methodology and appropriateness of 
key assumptions used such as 
discount rates, with reference to our 
understanding of the Group 's 
business and industry, historical 
trends and underlying business 
strategies and growth plans; 

We read and assessed the Group ' s__.1.::::==~ 
accounting policy for recognition 
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Key audit matters 

Whether the said acquisitions meets the 
definition of business (whether the business has 
input, process and output) or asset acquisition; 

Al location of purchase consideration between 
identifiable assets and liabilities, including 
intangibles; 

Measurement of fair value of identifiable assets 
acquired and liabilities assumed, use of key 
assumptions such as discount rate and valuation 
methodology adopted; 

Recognition of goodwill/ gain on bargain 
purchase consequent to acquisition of business . 

Apply optional concentration test to check 
whether the consideration paid is substantially 
associated with value of single recognized asset 
and to account for it accordingly as asset 
acquisition. 

Considering the complexity of the transaction and 
significant management judgement involved in 
determining the nature of acquisition (whether asset 
or business acquis ition), it is considered as a key 
audit matter. 

How our audit addressed the key audit 
matter 

• 

classification on the acquisition of SPVs/ 
entities. 

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

Computation and disclosures relating to Statement of Net Assets at Fair Value and Statement 
of Total Returns at Fair Value as per InvIT Regulations 
(as described in note 33 ofthe consolidated.financial statements) 

The Group is required to disclose Statement of Net Our audit procedures included, among others 
Assets at Fair Value and Statement of Total Returns the following: 
at Fair Value pursuant to SEBI circulars issued under • 
the lnvlT Regulations which requires fair valuation 
of the assets . Such fair valuation has been carried out 
by the independent valuer appointed by the Group . 

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

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

• 

• 

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

We obtained understating of the Group's 
process for preparation of statement of 
Net Assets at Fair Value and Statement ~.::.,..ii::::=:::::-.::,..._ 

Total Returns at Fair Value as '\l- 1----

, 
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Key audit matters 

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. 

How our audit addressed the key audit 
matter 

• 

Regulations and the assumption used by 
the management, including design and 
implementation of controls and validation 
of management review controls. We have 
tested the operating effectiveness of these 
controls. 

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

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

• We have engaged our valuation 
specialists as well to evaluate the 
appropriateness of valuation 
methodology applied 111 calculation of 
fair value of assets including the 
assumption used in valuation . 

• We performed test check that the tariff 
revenues considered 111 the respective 
valuation models are in agreement with 
TSAs / Tariff orders / PP As / BESPAs / 
BESSAs. 

• Discussed potential changes 111 key 
drivers as compared to previous year / 
actual perfonnance with management to 
evaluate the inputs and assumptions used 
in the cash flow forecasts and performed 
key sensitivity analysis around the key 
assumptions used by the management. 

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

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

(This space is le.ft intentionally blank) 
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Other Information 

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

Our opinion on the consolidated financial statements does not cover the other info1mation and we do 
not express any fmm of assurance conclusion thereon. 

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

When we read the annual repo1i, if we conclude that there is a material misstatement of this other 
information, we are required to communicate the matter to those charged with governance. 

Responsibilities of Management for the Consolidated Financial Statements 

The Investment Manager is responsible for the preparation and presentation of these consolidated 
financial statements that give a true and fair view of the consolidated financial position as at March 31, 
2026, consolidated financial performance including other comprehensive income, consolidated cash 
flows and the consolidated movement of the unit holder ' s funds for the year ended March 31 , 2026 and 
the net distributable cash flows of the Inv IT and each of its subsidiaries for the year ended March 3 I, 
2026 in accordance with the requirements of Inv IT Regulations; the Indian Accounting Standards as 
defined in Rule 2( I )(a) of the Companies (Indian Accounting Standards) Rules, 2015 , (as amended), to 
the extent not contrary to Inv IT Regulations and other accounting principles generally accepted in India. 
The respective Board of Directors of the companies included in the Group are responsible for 
maintenance of adequate accounting records for safeguarding of the assets of the Group and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal controls, that were operating effectively, for 
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the consolidated financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of the consolidated financial statements by the Investment Manager, as aforesaid. 

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

The Investment Manager and Board of Directors of the companies included in the Group are also 
responsible for overseeing the financial repo1iing process of the Group. 

(This space is left intentionally blank) 
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Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

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

As pa1t 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 consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional om1ss1ons, 
misrepresentations, or the ove1Tide 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 unce11ainty exists, we are required to draw 
attention in our auditor' s report to the related disclosures in the consolidated financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor's repo1t. However, future 
events or conditions may cause the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated 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 infonnation we have audited, to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision and performance of the audit of 
the financial statements of such entities included in the consolidated financial statements of 
which we are the independent auditors. For the other entity included in the consolidated 
financial statements referred to in the "Other Matter" section, which have been audited by other 
auditor, such other auditor remain responsible for the direction, supervision and perfonnance 
of the audit carried out by them . 

(This space is lefi intentionally blank) 
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We communicate with those charged with governance of the Inv IT and such other entities included in 
the consolidated financial statements of which we are the independent auditors regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 

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

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the consolidated financial statements for the financial year 
ended March 31 , 2026 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 pub I ic interest benefits 
of such communication. 

We have also perfo,med procedures as required by in accordance with regulation 13(2)(e) of the lnv!T 
Regulations, as amended, to the extent applicable. 

Other Matter 

We did not audit the financial statement of one subsidia,y, whose financial statements include total 
assets of Rs 4,908.84 million as at March 31, 2026, and total revenue of Rs 29.02 million and net 
cash outflows of Rs 788.81 for the year ended on that date, as considered in the consolidated financial 
statements. 

These financial statements have been audited by other auditor, which financial statements and auditor' s 
repo1is have been furnished to us by the management and our opinion on the consolidated financial 
statements, in so far as it relates to the amounts and disclosures included in respect of this subsidiary is 
based solely on the repo1is of the other auditors and the procedures performed by us as stated above. 

Our opinion on the Consolidated Financial Statement above and our repoti on Legal and Regulatory 
Requirements below, is not modified in respect of the above matter with respect to our reliance on the 
work done and the repo1is of the other auditors . 

Report on Other Legal and Regulatory Requirements 

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

(a) We/the other auditor whose report we have relied upon have sought and obtained all the 
information and explanations which to the best of our knowledge and belief were necessary for the 
purposes of our audit; 

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

agreement with the books of account; 

(c) In our opinion, the aforesaid consolidated financial statements comply with the Indian Accounting 
Standards (Ind AS) as defined in Rule 2( I )(a) of the Companies (Indian Accounting Standards) 
Rules, 2015 (as amended), to the extent not contrary to the Inv IT Regulations and other ac • 
principles generally accepted in India; 



SR BC & CO LLP 
Chartered Accountants 

(d) In our opinion and to the best of our infotmation and according to the explanations given to us, the 
'Consolidated Statement of Net Assets at Fair Value ' as at March 31 , 2026 and ' Consolidated 
Statement of Total Returns at Fair Value for the year ended March 31 , 2026 have been prepared in 
accordance with the requirements of the Inv!T Regulations. 

For S R B C & CO LLP 
Chatiered Accountants 
!CAI Firm Registration Number: 324982E/E300003 

.9.., 

\~ 
per Huzefa Ginwala 
Pa1iner 
Membership Number: 111757 

UDIN: 261 l l 757DBEPXN8884 
Place of Signature: Pune 
Date: May 14, 2026 



lndlGrld lnfrastru<ture Trust {formerly known as India Grid Trut1) 

ComolJdated Balance Sheet as at 31 March 2026 

(All amounts in Rs. mllllon unless otherwise llated) 

ASSETS 
Non-<urrentauets 

Propcrty,plantandequlpment 

Capltalwork.Jn,progress 

Right of use.asset 

Goodwlll 

Otherlnt.angibleassets 

Flnancialasscts 

I.Investments 

H.Tr.aderetelv.ables 

lii.Otherfinancialauets 

lncometaxanct(net) 

Othernon-currentasse1s 

Current assets 

Inventories 

Financial assets 

I.Investments 

ii. Trade receivables 

lti.Cashand cashequivalent 

iv.Bankbalancesotherthan(ii1)above 

v.Otherflnancial assets 

Other current assets 

Totalauets 

EQUITY AND UABIUTIES 

Equity 

Unit capital 

Dmribution- Repaymentofunitcapital 

other equity 

Equity anribulable to Unit holders of the Trust 

Non-controlling interests 

Total equity 

Non•currentllabllltles 

Flnand.;illtab1lities 

I.Borrowings 

ii. Leasellabllltles 

Iii . Other financial liabilities 

Provisions 

Deferrcdtaxliabilitles(net) 

Currentll.;ibilitiu 

financia l llabihues 

i. Borrowi1111s 

i i. LeaseUabilitles 

iil.Tradepay.;ibles 

a. Total outstandins dues of mia-o enterprises aod small enterprise,s 

b. To1a1 ouutanding dues of Cil!'ditors other than micro enterprises and small e,nte,p,ises 

iv. 01herfinancialli.;ab1lit ies 

Othercurrentliabillt1es 

Provisions 

Current tax liabilities {Net) 

Totalllabllltles 

Tolalequltyandliabi!ltles 

Summaryofma1erialaccountingpol1Ctes 

The accompanying notes are an 111tegral part of the consolidated financial 'Statements. 

Asperourreportofevendate 

for SR BC& COllP 

Chartered Accountants 

ICAI firm's Re,fstratlon No 324982E/E300003 

\A~(.: .. ~~ 
::~~~:••• Glaw,1, s f-_ Q, 
McmbershlpNumber 111757 

Place Pune 

Date 14May2026 

for and on be~lf of the Board of Directors of 
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2.2 

lndlcrld Investment Manacers Limited (as Investment Manaier of lndlcfid Infrastructure Trust I 

~ ·· 

ManagingO.re-ctor 

CEO-Oesl11na1e 

OIN:02496122 

Place : Mumbai 

Date: 14May2026 

~ 
Me,twm■ J>■nd it 

ChicfFrnJntralOfficer 

Place · Mumbal 

Date : 14May2026 

31March2026 31Mmh202S 

2,21,058.35 
4,434.10 

749.75 

3,094.34 

12,172.56 

731.31 

19,623.16 

366.93 

4,001.63 

2,66,232.13 

326.91 

11,547.80 

7,79529 

848.89 

2,654.60 

3,677.00 

4,231 .93 

31,082.42 

2,97,314.55 

1,02,438.47 

(10,140.28) 

(31,573.20) 

60,724.99 

1,214.39 

61,939.38 

1,87,718.65 

662.22 

3,002.26 

19S.42 

4,111 .91 

1,95,693.46 

2S,l67.22 

43.31 

17.48 

10,109.29 

3,590.04 

646.37 

27.91 

80.09 

39,681.71 

2,35,375.17 

2,97,314.55 

UrmilShah 

Company Secretary 

2,03,609.00 

585.93 

540.11 

3,094.34 

13,032.06 

1,389.46 

73.90 

5,399.39 

291 .16 

1,967.89 

2,29,983.24 

293.86 

17,611.78 

7,065.24 

1,052.62 

4,037.38 

3,462.26 

762.72 

34,285.86 

2,&4,269,10 

83,322.54 

(5,689.111 

(26,002.531 

51,630.90 

955.97 

52,586.87 

1,73,497.61 

420.28 

291.62 

143.18 

3,740.42 

1,78,093.11 

26,963.65 
43.98 

21.27 

685.39 
4,726.27 

1,0.18.99 

42.96 

56.61 

33,589.12 

2,11,682.23 

2,S4,269.10 

Membership No : A23423 

Plate · Mumbai 

Date : 14 May2026 



lnd!Grld Infrastructure Trust (Formeriv known as Ind/a Grid Trust) 

Consolidated Statement of Profit and Loss for the year ended 31 March 2026 

{All amounts 1n Rs, mJl! lon unless otherwise stated} 

Income 

Revenuefromcontractswithcustomers 

Other Income 

Total !ncome(I) 

hpense1 

Costofconstructionofserviceconcessionasset 

Infrastructure maintenance charges 

Investment management fees 

Employee benefits expenses 

Insurance expenses 

Legal and professional fees 

Finance costs 

Oepreciationandamortizat!oneirpense 

Other expenses 

Total upenses(UJ 

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

RegulatoryOeferra l(income)/expenselnetoftax)(IV) 

Profitbeforetax(V=lll•IVJ 

Ta•upense 

Current tax 

Adjus1mentoft.1xrel,1tingtoearlierperlods 

Deferred tax 

Tax upense (VI) 

Profitforthe yearjVll:V-Vl) 

Other comprehcmsive income/(loss) 

Other comprehensive incomc/(loss) not to be reclassified to profit or loss in subsequent periods (VIII) 

Re-measurementgains/(lossesJondefinedbeMfitplans 

Income tax effect 

Netmovement incostofcashf/owhedges 

Other comprehensive lncome/(loss) to be reclassified to profit or loss in subsequent periods (IX) 

Net movement in cost of cash flow hedges 

lncomet:ixeffect 

Other comprehensive income/[lou) for the year (net of tax) (X: Vlll+IX) 

Total comprehensive Income for the year (net of tax} IXl=X+VII) 

Profit for the year 

Attributable to: 

Unit holders of the Trust 
tJon-controlling lnterests 

Othercomprehensivelncome/(loss)fortheyear 

Attributable to: 

UnltholdersoftheTrust 
tJon-controllinginterests 

Total comprehensive income for the year 

Amibutableto: 

Unit holders of the Trust 

Non-controlling interests 

Earningsperunit{computedonthcbaslsofprofitfor theyearattribuUbletounitholdersoftheTrunJ 

Basicanddiluted(lncludingregulatorydeferralincome/expense) (in Rs. ) 

Basicanddiluted(Exd11din11regulatorydeferralmcome/expcnse)(inRs.) 

Summaryofmalerialaccountingpohcres 

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

Asperourreportofevendate 

ForSRBC&COLLP 

Chartered Accountants 

ICAI Firm's Registration No. 3249i2E/ 

/ < Jcl­
\\) v••"' . . 
perHuzefiGinwali 

Panner 

Membersh lpNumber : 111757 

Place :Punc 

Oate:l4May2026 

ForandonbehalfofthcBoardofDlrectorsof 

Notes 

24 

25 

24 

27 

26 

29 
30 

28 

23 

38 

38 
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2.2 

lndfcrld Investment Managers Limited (as Investment Manager of lndfgrld Infrastructure Trust J 

~ ·· 
M1n11gmg011ector 

CEO· Dcs1gnatc 

DIN:02496122 

Place : Mumbai 

Date : 14May2026 

M11h1n1 P1ndit 

Ch1effin1nci1IO!ficer 

Place : Mumb~i 

Oatc:14May2026 

31 March 2026 

47,683.81 

1,820.56 

49,504.37 

13,106.72 

646.12 

844.49 

802.51 
240.84 

188.84 

16,506.79 

11,447.29 

1,232.99 

45,016.59 

4,487.78 

(5.09) 

4,492.87 

157.70 

(18.40) 

363.57 

S02.87 

3,990.00 

0.44 

(0.24) 

124.83 

12S.03 

(44.54) 

11.21 

(33.33) 

91.70 

4,081.70 

3,990.00 

3,942.46 

47.54 

91.70 

91.84 
(0.14) 

4,081.70 

4,034.30 

47.40 

4.57 

4.57 

31March202S 

UrmllShah 

CompanvSecrerary 

32,876.37 

1,500.90 

34,377.27 

677.86 

530.71 

627.47 

659.02 

237.93 

270.83 

14,947.02 

11,007.37 

973.65 

29,931.86 

4,445.41 

3.20 

4,442.21 

158.65 

178.53 

337.18 

4,105.03 

(1.88) 

0.15 

(92.27) 

194.00) 

1128.42) 

32.32 

(96.10) 

(190,10} 

3,914.93 

4,105.03 

3,983.90 

121.13 

(190.10) 

(190.08) 
(0.02) 

3,914.93 

3.793.82 

121.11 

4.93 

4,93 

McmbcrshlpNo·: A23423 

Place : Mumba l 

Oate i l4May2026 



lndiGrldlnfrastructureTrust(Formertyknownas lnd!aGrldTrust) 

Consolidated Statement of Changes In Unit holder's Equity for the year ended 31 March 2026 

(All amounts in Rs. ml!Uon unlm otherwise stated) 

A.Unitupltal 

Balanceasat01Apri12024 

Units issued durinB theyear(Refernote 14) 

lnueexpenses 

Balanceasat31March2025 

Units Issued durinr;theyear(Refernote 14) 

Issue expenses 

Balanceasat31March2026 

B. Distribution • Repayment of Unit Capital 

~lance as at 01 April 2024 (refer note 1 below) 

Less: Dis1ribu1ionduring theyear 
~l,11nceas,11t31March2025 

~ u:Oistr ibut ionduring theyear 

Balanceasat31MarchZ026 

C. Other equitv 

Balance as at 01 April 2024 
Profit for the period 
Other comprehensive income for the period 
Income tax effect on other comprehensive income for the period 

Add/Less: Movement during the period (refer note 4 below) 

Distribution during the period 

Balance as at 31 March 2025 
Profit for the period 

Other comprehensive income for the period 

Income tax effect on other comprehensive income for the period 
Add/ Less: Transfer / Adjustments 
Add/less : Movement during the period (refer note 5 below) 
Distribut ion durinJ? the period 
Balance as at 31 March 2026 

Note: 

Attributable to unit holder of parent 

Reserves and Surplus Other Reserves 

Retained earnings Remeasurement of Equitv component of Cash Flow Hedging 
{refer note 1 below) defined benefit plans Compulsory redeemable Reserve 

preference shares 

118,952.14) 7.74 129.43 
3,983.90 

11,86) 1220.69) 

0.15 32.33 

43.81 

111,025.20) 

125,993.441 6.03 43.81 158.93) 
3,942.46 

0,59 80.29 
10.24) 11.21 

143,81) 

19.561.17) 
131,612.15) 6.38 32.57 

Numberofunih(inmillion) 

783.67 

50.88 

834.56 

118.01 

952.56 

(Rs lnmUHon) 

Total other equitv 

118,814.97) 
3,983.90 
(222.55) 

32.48 

43.81 

111,025.20) 
126,002.53) 

3,942.46 

80.88 
10.97 

(43.81) 

19,561.17) 
131,573.20) 

{Rs. lnmill!on) 

76,4S4.08 

6,942 .21 

(73.75) 

83,322.54 

19,385.01 

1269.08) 

1,02,438.47 

Amount 

(4,734.31) 

(954.80) 

(5,649.111 

(4,451,171 

{10,140.28) 

Non-controlling interest 

937.73 
121.13 

10.021 

1102.87) 

955.97 
47.54 

10.14) 

43.81 
223.96 
(56.75) 

1,214.39 

t . tn accordance with the requirements of the SEBI Master Circular dated 11 July 2025, distnbutiom, in the nature of repayment of unit capital ate required to be prcsenied separately on the face of the balance sheet and not adjusted against retained earnings. In the prior periods, the Trust had 

reduced such distributions from the retained earnincs. To comply with !he requirements of the Mauer Circular. 1he Trust has presented distributions In the nature of repayment of unit capital 'leparately on the face of the Balance sheet and it has also recl,us1f ied/ regrouped the comparative 

figures for prior periods ,1ccordingly. The cumulattve amount of distnbution made tlll ll March .2024 ih. (4,734.31) million in the nature of repayment of capi tal which is debited lo retained earnings has been reclau1fied and presented as "Oi11nbu1lon•Repa;ment of Unit Capi tat• on the face of 

Balance Sheet. Flin her distribution during comparative period of Rs. (954.80) mill ion has been 1eclaHilied 10 dl1tnbutmn instead of previously recogmsed und('r reta ined earnings during the comparative period. 

Since, the abovl! cha nge relates only to presentation and disclosures, they do not lmpi!CI rccocnition and measurement of any of the item\ in the consolidated f111ancial statements, and, consequentially. there I\ no impact on total equi ty and/ or profit/ (Ion) and total comprehensive income for 

the current or any of the earlier periods. Nor there is any impact on presentation of statement of comol idated cash flow. Cons1denng the nature of changes, the Investment Manager of t he Trust believes that they do not have any material impact on the consolida!ed statement of financial position 

at the beginnmg of the comparative penod and, therefore. there 1s no need for separate presentation of an add1t1onaJ consolidated statement of financial position. 

2.The distribut ions made by Trust to its unitholders arc based on the Net Oistnbutah!e Cash Flows jNOCF) of the Trust under the ln~IT rcgutallons and Me clau1lied into (i) cap1t.il repayment, and Iii) dimibution in the nature of Income (including interest, d1~idend, or other income). in proponion 

to the corresponding loan repayments and income received by the Trust from the 5PVs and income generated at the Trust level. 

3. The distribution reported is based on the amounts distributed during the rcportu,g period. Hence any amount pcrtainms to the rcpon1ng period but distributed su bsequently shall be included m the correspond'ns period 1n which 11 has been actually distributed 

4. IPTL and OPTL has Issued Compulsory Redeemable Preference Shares (CRP5) of Rs 10 per shares to Tecno Elecrnc and Engineering Company limited with d1v1dend rate of 0.1~. The same has been b1furca1ed into equity component and financial 11:ibthty m accordance w,1h Ind AS 32 Financfal 

Instruments. Presentation. The amount represent th<! equity component of the CRPS. The CRPS sh.i res rank ahead of the equi ty shares or these Company in the event of a t/qu1dat1on . Refer note 17 for terms and condition s pertaining to CRP5. 

5. Addition represents equity component of OCOs issued by KNTL, RSI.Pt, GTL and equity component of CRPS issued by DPTL and IPTL. 

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

Asperourreportofcvendate 

ForSRBC&COLLP 

Chartered Accountants 

ICAI firm's Registration No. 324982£/£300003 

Date 14May2026 

ForandonbehalfoftheBoardofDircctorsof 

lnd!grld Investment Managers Umited (as Investment Manager of 1ndlgrld Infrastructure Trust) 

~ - -

H1uhShah 

M~o1gmgD1rector 

CEO• Designatc 

DJN:02496122 

Pl;ice Mumbai 

Datc : 14May2026 

Place : MumbJ1 

Date: 14May2026 

UrmilShah 

CompanySccretar-1 

Membership No : A23423 

Placc : Mumba1 

Dato:! 14May2026 



lndiGridlnfrartructureTrust(FormerlyknownaslndJaGridTrust) 

Consolidated Statement of Cash Flow for the year ended 31 March 2026 

(All amounts In Rs. million unless otherwise stated) 

A.Cashflowieneratedfromoperatiniactivities 

Profit before tax 

Non·cashadjustmenttoreconcileprofitbeforetaxtonetcashflows 

- Oepreciationandamortilationexpense 

-lossonsaleofProperty,plantandequipments 

- (Gain)onsa!eofsubsidlary 

- Assets/(Liabilities)noloncrequiredwrittenoff/{writtenback) 

-Fairvalueca inonNCOs 

Finance costs 

lncomefrominvestments inmutua l funds 

lnterest incomeoo investmeotinbaokdeposits 

Otherfioanceincome 

Operatiniprofitbeforechangesinassetsandliabilities 

Movf!ments lnassetsandliabilities : 

-lnveotories 

·trade payables 

• other current aod non-current financial liabilit ies 

-othercurrentandnon-current liabilities 

-trade receivables 

•othercurrentandnon-currentfinanc1al asset 

-othercu rrentandnon-currentasset 

Changeslnassetsand llab!Utles 

Cash flow generated from operations 

Oirecttaxespaid (net) 

Net cash flow generated from operating activities (A) 

B. Cash flow (used in) investing activities 

Purchase of property p!ant and equipment {including capita! work•m-progress) and property, plant and equipment acquired on acqu1st ion 

5aleofsubsidiary 

lnvestmeot indebt instruments 

Redemption of debt instruments 

Proceedsfromsaleofpropertyplant&equipment 

lntcrest receiv1?don investmentinbaokdcpos1ts 

Interest received on others 

lncomereceivedfromiovestment inmutual funds 

Proceeds/ (lnvestmeot)mulua! funds(nel) 

Proceed/(lnvestment)inbankdepos1ts!net) 

Netcashflow(usedin) investlngactivitfes (B) 

C.Cashflowgeneratedfrom/(usedin) fin;rncingactiv ities 

Proceedsfromissueofunltcapita! 

Umtlnueexpensepaid 

Proceeds from borrowings 

Repayment of borrowings 

Paymentof lnterestportionofleaseliabilit ies 

Paymentofprincipalportionoflease liabi! ities 

Paymentofupfrontfeesofborrowings 

lnterest0a1d 

Paymentoldiv,dendtononcontrofliog,nterest 

Paymentofdistributionstounitholders 

Distribution - RepaymentofUn1tCapita l 

Netcashflowgeneratedfrom/(usedinJflnanciogactivities{C) 

Netchangeincashandcashequivalents(A+B+C) 

Cashandcashequivalentsasatbeginnlngofyear(O) 

Cashandcashequivalentsasattheendofyear(A+B+C+D) 

lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

ConsolJdatedStatementofCashFlow fortheyearended31March2026 

(All amounts in Rs. mJUJon unless otherwise stated) 

Componentsofc;ishand cash equivalents: 

Bala nces with banks: 

- On curreotaccourits 

• Deposit with original maturity of less than 3 months 

Totalc;uhandcashcquivalcnts(refernole12J 

ReferNote32forChangesinliab11itiesar1s1ngfromf1nancmgactivit1esandfornon-ca1hfmancingandmvestmgact1v1ties. 

The Statement of Cash Flow has been prepared under the 'Indirect Method' set out m the "Indian Accountmg Standard (Ind AS) 7- Statement of cash Flows" issued by the Institute of Chartered Accountaots of Ind ia. 

The accompanyingnotesareaomt egralpartoftheconsolidatedfinanoalnatements. 

Asperourreportofevendate 

ForSRBC&COLLP 

Chartered Accountants 

ICAI Firm's Registration No. 324982E/E300003 

<c. i - . ,J., 
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perHuzefa G1nwala (\./) /l.f"" 
Partner ~1:.J\,., 
Membersh1pNumber 111757 
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.., 

Forandonbeha1fofthe Board of Directors of 

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

~ --

11uhSh11h 

ManagiogOirector 

CEO-Designat e 

OIN:02496122 

P!ace : Mumbai 

Date : 14May2026 

Place : Mumbai 

Date: 14May 2026 

31March2026 

4,492.87 

11,447.29 

133.53 

(0.31) 

(125.59) 

(22.19) 

16,506.79 

(636.86) 

(464.65) 

{51.99) 

31,278.89 

(31.73) 

8,806.38 

644 ,14 

(121.23) 
11,393.60 

(14,705.55) 

{3,385.59) 

2,600.02 

33,878.91 

(104.59) 

33,774.32 

(39,044.46) 

0.01 

(605.67) 

1.286.43 

5.56 

581.88 

51.81 

554.03 

6,172.27 

1,543.59 

(29,454.54) 

19,385.01 

(269081 

72,582.82 
(64,275.61) 

(66.91) 

(28.56) 

(259.09) 

(17,513 .63) 

(56, 751 

(9,570. 54) 

(4.451.17) 

(4,523.51) 

(203.73) 

1,052.62 

848.89 

31March2026 

612.49 

236.40 

848.89 

31March202S 

4,442.21 

11,007.37 

10.71 

(21.08) 

14,947.02 

{605.83) 

{548.19) 

(36.53) 

29,195.69 

(38.08) 

(368.90) 

1,332.47 

(398.47) 
1,094.55 

(1,300.43) 

(421.40) 

(100.25) 

29,095.45 

(79.51) 

29,015.94 

(7,635.47) 

31.10 

460.46 

36.53 

621.65 
(10,208.54) 

(1,101.85) 

{17,796.13) 

6,942 .21 
(73.75) 

42,310.35 

{34,657.46) 

(42.49) 

{18.10) 

{98. 50) 

(14,779. 151 

(102 ,86) 

{11,016.38) 

(954.80) 

(12,490.94) 

(1,271.13) 

2,323 .75 

1,052.62 

31March2025 

UrmilShah 

Company Secretary 

778.78 

273.84 

l ,OS2.62 

MembershipNo : A23423 

P!ace : Mumbai 

Date : 14May2026 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise sta ted) 

Statement of Net Distributable Cash Flows (NDCFs) of lndigrid Infrastructure Trust 

Description 

Cash flow from operating activities as per Standalone Statement of Cash Flow of the Trust 

(+) Cash flows received from SPV's / Investment entities which represent distributions of NOCF 

computed as per relevant framework {refer note 2) 

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

FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the 

nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., 

excluding any Ind AS adjustments.) 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or 
Investment Entity adjuSted for the following 

• App licable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or 

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

account of the Trust 

(-) Debt repayment at Trust level (to include principal repayments as per scheduled EM l's except if 
refinanced through new debt including overdraft facilities and to exclude any debt repayments / 

debt refinanced through new debt in any form or funds raised through issuance of units) 

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

accordance with, any: (i) . loan agreement entered with banks / financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . terms and condit ions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) . 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name ca lled); or (v) . 

statutory, judicial, regulatory, or governmental stipulations; or {refer note 3) 

(-) Any capital expenditure on existing assets owned/ leased by the lnvlT, to the extent not funded 

by debt/ equity or from contractua l reserves created in the earl ier years 

NDCF (refer note 4) 

Notes: 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

(196.91) (700.37) 

28,981.61 24,692.76 

488.55 416.78 

(15,589.83) (13,941.29) 

404.95 (694.55) 

(34.50) (7.98) 

14,053.87 9,765.35 

1. In accordance with the SEBl circular no. Master Circular No. SEBI/HO/DDHS-Po0-2/P/CIR/2025/102 dated 11 July 2025, 90% distribution under regulation 18(6) needs to be computed by taking together the 10% 

retention done at SPV level and Trust level. Accordingly, the Trust has ensured the same. In the year Ended 31 March 2026, the Trust has distributed Rs 0.67 per unit out of the 10% retention done for the earlier periods 

at Trust level. 

2. The following amounts has been included/ excluded from the above -

A. This includes Rs. 252.50 million (net) received from SPV after the 31 March 2026 but before the board meeting date i.e. 14 May 2026. 

B. This excludes Rs. 185.99 million (net) received from the SPV after 31 March 2025 but pertains to previous year. 

C. This doesn't include loan given to SPV (RSAPL and KNTL) amounting to Rs 19,628.87 million given to repay external loan of SPV as the same is refinanced at the Trust level and such proceeds from refinancing have 

been transferred by the Trust to the SPV for such debt repayment. 

D. Th is doesn't include loan given to SPV (JUPL and KNTL) amounting to Rs 10,151.41 million given to repay external loan of SPV as the same is refinanced at the Trust level and such proceeds from refinancing have been 

t ransferred by the Trust to the SPV for such debt repayment. 

E. This doesn't include loan given to SPV (GTL} amounting to Rs 3,262.21 million given to repay external loan of SPV as the same is refinanced at the Trust level and such proceeds from refinancing have been transferred 

by the Trust to the SPV for such debt repayment. 

F. This doesn't include loan given to SPVs that are under construction stage amounting to Rs 14,251.03 million given to fund the capital expenditure in the project. 

2. In the current period, the Trust had transferred 49% of paid up equity capital of RSAPL ,100% paid up equity capital of KNTL and 100% paid up equity capital of GTL at the carrying value at which it is acquired to IGL2 

(within the Group). As the proceeds from this transaction is reinvested/ proposed to be reinvested in accordance with lnvlT Regulations, no cash inflow is considered as part of NDCF. 

3. The amount represents the actual reserve created or released during the period. In accordance with Master Circular No. SEBI/HO/ODHS-Po0-2/P/CIR/2025/102 dated July 11, 2025, reserves created from debt funds 

:,,.;,::::=-":i::::fi:i.'"..:_ancing shall not be reduced from April 1, 2025 onwards; accordingly, such reserves have been excluded from the current year's reserve movement 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs, million unless otherwise sta ted) 

4. As per the master circu lar SEBI/HO/DDHS-Po0-2/P/CIR/2025/102 dated 11 July 2025, details of NDCF distributable is as below -

Description Year ended 

31 March 2026 

Audited 

NDCF of Trust (A) 14,053.87 

(+) NDCF of Holdco & SPV's (8) 28,748.78 

(-) Amount distributed by Holdco & 5PV's (C) (28,981.61) 

Amount Of NDCF Distributable D=(A+B-C) 13,821.04 

Year ended 

31 March 2025 

Audited 

9,765.35 

28,927.92 

(24,692.76) 

14,000.51 

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

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

lndiGrid Limited ("IGL") (Holdco) 

Description Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

Cash flow from operating activities as per Cash Flow Statement (116.31) 0.99 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 5.43 18.78 

any other income in the nature of interest, profit on sa le of Mutual funds, investments, assets etc., 

dividend income etc., excluding any Ind AS adjustments. {on receipt basis) 

Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or (1.34) 25.12 

Investment Entity adjusted for the following 

• Applicab le capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequent ly 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss (20.05) (20.89) 

Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EMl's except if refinanced O.Ql 

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursuant to the obligations arising in (204.22) 

accordance with, any: (i). loan agreement entered with banks/ financia l institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

SPV / Hold Co operates or owns the infrastructure asset, or generates revenue or cashflows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not (80.40) (66.25) 

funded by debt/ equity or from reserves created in the earlier years 

NDCF (212.67) (246.46) 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) f~r the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

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

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sa le of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18{7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequent ly 

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

Accou nt and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

Any reserve requ ired to be created under the terms of, or pursuant to the obligations arising in 

accordance with, any: (i) . loan agreement entered with banks / financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmenta l stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

1,771.73 1,853.50 

14.42 20.10 

(0.01) 

(4.70) (2.55) 

1,781.45 1,871.04 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust ) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. mill ion unless otherwise stated) 

JabalpurTransmission Company limited l"JTCL"} (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income/ income from investing activit ies (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

dividend income etc., excluding any Ind AS adjustments. {on receipt basis) 

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

Investment Entity adjusted for the fo llowing 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdrah facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity ra ise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i) . loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings ava iled by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

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

asset {such as, concession agreement. transmission services agreement, power purchase agreement, 

lease agreement, and any other agreement of a like nature, by whatever name called); or {v). 

statutory, judicial, regulatory, or governmental sti pulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the ex tent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March Z0Z6 31 M arch 2025 

Audited Audited 

1,468.44 1,525.71 

11.70 50.49 

(3 .61) (43.90) 

1,476.53 1,532.30 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Maheshwaram Transmission Private Limited (formerly known as Maheshwaram Transmission Limited) {"MTL") (SPV) 

Description Year ended 

31 March 2026 

Audited 

Cash flow from operating activiti es as per Cash Flow Statement 

Cash Flows received from SPV's 

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

any other income in the nature of interest, profit on sa le of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft faci lities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other sti pulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicab le to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

SPV / Hold Co operates or owns the infrastructure asset, or generates revenue or cash flows from such 

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

lease agreement, and any other agreem ent of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipula tions; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves crea ted in the earlier years 

NDCF 

Year ended 

31 March 2025 

Audited 

544.08 576.01 

5.39 5.61 

(0.16) (1.12) 

549.31 580.50 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise sta ted) 

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

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

dividend income etc., excluding any Ind AS adjustments. {on receipt basis) 

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

Investment Entity adjusted for the following 

• Applicable cap ital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other re levant provisions of the lnvlT Regu lations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profi t and l oss 

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilit ies and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i) . loan agreement entered with banks/ financia l institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securit ies issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings avai led by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

SPV / Hold Co operates or owns the infrastructure asset, or generates revenue or cash flows from such 

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

lease agreement, and any other agreem ent of a like nature, by whatever name called); or (v). 

statutory, judicial, regu latory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

438.74 449.36 

7.24 13.43 

(0.07) 

445.91 462.79 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust ) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

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

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accorda nce with, any: (i) . loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the 

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

owns the infrastructure asset, or generates revenue or cashflows from such asset (such as, 

concession agreement, transmission services agreement, power purchase agreement, lease 

agreement, and any other agreement of a like nature, by whatever name called); or {v). statutory, 

judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Vear ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

711.10 732.36 

11.51 21.25 

(0.12) (0.07) 

722.49 753.54 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows {NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

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

Description Year ended 

31 March 2026 

Audited 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sa le of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

tnvff Regulations or any other re levant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequent ly 

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

Accoun t and any shareholder debt/ loan from Trust 

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

through new debt including overdra ft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v) . 

statutory, judicial, regulatory, or governmental stipulations; 

Any capita l expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended 

31 March 2025 

Audited 

275.54 297.36 

4.98 14.92 

(0.01) (0.01) 

7.60 (52.68) 

288.11 259.59 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust ) 

Statement of Net Dist ributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs, million unless otherwise stated) 

lndiGrid l limited ("IGll") (Holdco) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• App licable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment En tity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevan t provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Accoun t and any shareholder debt / loan from Trust 

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

through new debt including overdraft faci lities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i ). Joan agreement entered with banks/ financia l institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or {v) . 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

(2.82) 54.67 

0.11 22.76 

' 

(0.05) (0.12) 

(2.76) 77.31 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

NRSS XXIX Transmission Limited ("NRSS") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capita l gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrastructure investments, infrastructure assets or sa le of sha res of SPVs or 

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequent ly 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facil ities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i}. loan agreement en tered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . terms and conditions, covenants or any 

other stipulations applicab le to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name ca lled); or (v) . 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Vear ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

4,906.36 5,109.78 

205.72 109.65 

0.02 

(0.01I 

-

(90.19) (9.17) 

5,021.88 5,210.28 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust) 

Statement of Net Distribu table Cash Flows {NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

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

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities {interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, asse ts etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financia l institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or {ii }. terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or {iii}. 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

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

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

lease agreement, and any other agreem ent of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

(1,266.47) 1,257.50 

1.12 14.76 

(1.53) (8.07) 

1,286.41 (1,286.43) 

19.53 (22.24) 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust) 

Statement of Net Distributa ble Cash Flows {NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Odisha Generation Phase•II Transmission limited ("OGPTL") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i) . loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) . 

terms and conditions, covenants or any other stipulations applicable· to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

SPV / Hold Co operates or owns the infrastructure asset, or generates revenue or cash flows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v) . 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on ex isting assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 M arch 2025 

Audited Audi ted 

1,450.06 1,461.87 

12.09 10.88 

(2.28) (0.08) 

1,459.87 1,472.67 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated} 

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

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sa le of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulat ions applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regu latory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

1,460.89 1,501.12 

13.41 17.98 

(2.54) (10.27) 

1,471.76 1,508.83 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust} 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs, million unless otherwise stated) 

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

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sa le of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft faci lities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) . 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v) . 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

1,271.21 1,306.06 

7.10 7.48 

0.01 

(128.59) (53.19) 

1,149.73 1,260.35 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. mil lion unless otherwise stated) 

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

Description 

Cash flow from operating activities as per Cash Flow Statement 

Ca sh Flows received from SPV's 

Treasury income / income from investing activi ties (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sa le of Mutual funds, investments, assets etc., 

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

Proceeds from sale of infrastructure investments, infrastructure asse ts or shares of SPVs or 

Investment Entity adjusted for the following 

• Applicable capital ga ins and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulat ions 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equi ty raise as well as repayment of any shareholder 

debt / loan from Trust) 

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

accordance with, any: (i) . loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) . 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v) . 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves crea ted in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 
100.75 250.83 

6.44 . 18.49 

-

41.05 (40.37) 

148.24 228.95 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

{All amounts in Rs, million unless otherwise stated) 

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

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

Proceeds from sale of infrastructure investments, infrastructure assets or sha res of SPVs or 

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvff Regulations or any other relevant provisions of the lnvlT Regu lations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) . 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

SPV/ Holdco operates or owns the infrastructure asset, or genera tes revenue or cashflows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name ca lled); or (v) . 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt / equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

600.10 988.49 

30.30 43 .70 

~.14 4.39 

(100.83) 

(62.46) (124.15) 

472.25 912.43 

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



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

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

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

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

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• App licable capita l gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other releva nt provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft faci lities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ fi nancial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulat ions applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (Hi) . 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

SPV / Hold Co operates or owns the infrastructure asset, or generates revenue or cash flows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called}; or (v}. 

statutory, judicial, regulatory, or governmenta l stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt / equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

4,235.94 5,043.26 

22.36 28.88 

0.02 

(88.40) 

(1.19) (12.61) 

4,168.71 5,059.55 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

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

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

Any reserve requ ired to be created under the terms of, or pursuant to the obligations arising in 

accordance with, any: (i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or {iii). 

terms and conditions, covenants or any other stipulations applicable to external commercia l 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

SPV / Hold Co operates or owns the infrastructure asset, or generates revenue or cash flows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v) . 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earl ier years 

NDCF 

Vear ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

382.82 368.01 

4.22 4.83 

(0.37) (0.26) 

(0.77) (15.17) 

385.90 357.41 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for t he year ended 31 March 2026 

{All amounts in Rs. mill ion unless otherwise stated) 

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

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sa le of Mutua l funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any ottier relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repaymen t of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financial institut ion from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings avai led by the Trust or any of its SPVs/ HoldCos, (iv) , agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called}; or (v). 

statutory, judicial, regu latory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

BC' 

-,t:, 
··" 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

408.71 406.74 

2.64 5.34 

(0.37) (0.27) 

(1.48) (0.05) 

409.S0 411.76 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Kallam Transmission Limited ("KTL") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV' s 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

Any reserve required to be created under the terms of, or pursua nt to the obligations arising in 

accordance with, any: (i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . te rms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenan ts or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, {iv). agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regu latory, or governmental stipulations; 

Any capital expenditure on exist ing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

B
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Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

89.41 74.38 

3.65 6.96 

(7.40) (159.41) 

85.66 (78.07) 

t3 
\ 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust} 

Statement of Net Distributable Cash Flows (N0CFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

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

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows rece ived from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i) . loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or {ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, {iv). agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NOCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

245.84 267.40 

4.20 4.45 

(10.22) (1.19) 

239.82 270.66 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NOCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

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

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the fo llowing 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other re levant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

Debt repayment (to include principal repayments as per scheduled EM l's except if refinanced 

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt I loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have avai led debt, or (ii). terms and conditions, covenants or any 

other stipulat ions applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or {iii). 

terms and conditions, covenants or any other stipulations applicable to external commercia l 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

SPV / Hold Co operates or owns the infrastructure asset, or genera tes revenue or cashfl ows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called) ; or (v). 

statutory, judicial, regulatory, or governmental sti pulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended 

31 March 2026 

Audited 

Note: OPTL is a newly incorporated entity and project is under construction. Hence, OPTL shall generate positive NOCF post commercial operations. 

Year ended 

31 March 2025 

Audited 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Godawari Green Energy Private Limited {"GGEPL") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as we ll as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i) . loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and condit ions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 
444.95 838.59 

5.80 10.58 

(0.68) (0.70) 

(29.29) (11.66) 

420.78 836.81 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Dist ributable Cash Flows (NOCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Globus Steel And Power Private Limited (" GSPPL" ) (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sa le of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the fo llowing 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Accoun t and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered wi th banks/ financia l institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipu lat ions appl icable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercia l 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capita l expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audi ted 

189.03 186.35 

3.13 6.12 

(0.01) 

(1.10) (2.66) 

191.06 189.80 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

{All amounts in Rs. million unless otherwise stated) 

lshanagar Power Transmission Limited l"IPTL") (SPV} 

Description 

Cash flow from operating activiti es as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutua l funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regu lation 18{7) of lnv/T 

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequent ly 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i) . loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

SPV I Holdco operates or owns the infrastructure asset, or generates revenue or cash flows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended 

31 March 2026 

Audited 

Note: IPTL is a newly incorporated entity and project is under construction. Hence, IPTL shall generate positive NDCF post commercial operations. 

Year ended 

31 March 2025 

Audited 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust} 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Kilokari BESS Private Limited ("KBPL") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Sta tement 

Cash Flows recei ved from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutua l funds, investments, assets etc., 

dividend income etc., excluding any Ind AS adjustments. (on rece ipt basis) 

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

Investment Entity adjusted for the fol lowing 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pu rsuant to an earl ier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profi t and Loss 

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: {i) . loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securit ies issued by the Trust or any of its SPVs/ HoldCos, or (iii) . 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name ca lled); or (v) . 

statutory, judicial, regu latory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earli er years 

NDCF 

M.fbC 
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Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

91.73 

2.86 

(0.01) 

94.58 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

PLG Photovolta ic Private Limited ("PPPL") (SPV) 

Description 

Cash flow from operating activiti es as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc. , 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment En tity not distributed pursuant to an ear lier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt includ ing overdraft faci lities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i) . loan agreement en tered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercia l 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

SPV / Holdco operates or owns the infrastructure asset, or generates revenue or cash flows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 
98.95 140.89 

1.79 5.07 

(0.41) 

(12.83) 

100.33 133.13 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust} 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

{All amounts in Rs. million unless otherwise stated) 

Jaisalmer Urja VI Private limited [Formerly known as ReNew Solar Urja Private Limited ("JUPL")] (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvJT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvtT Regulations, if such proceeds are not 

intended to be invested subsequent ly 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercia l 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

SPV/ HoldCo opera tes or owns the infrastructure asset, or generates revenue or cashflows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earl ier years 

NDCF 

Year ended Vear ended 

31 March 2026 31 March 2025 

Audited Audited 

1,716.40 1,680.52 

96.61 92.20 

(448.29) (895.09) 

(421.11) 

(8.29) (1.16) 

1,356.43 455.36 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

{All amounts in Rs. million unless otherwise stated} 

Sola r Edge Power And Energy Private limited ("SEPEPL" ) (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks / financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) . 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmenta l stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

698.81 824.48 

12.12 17.45 

(0.01) 

(1.64) (4.48) 

709.29 837.44 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

{All amounts in Rs. million unless otherwise stated) 

Terralight Kanji Solar Private limited ("TKSPL") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequent ly 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdrah fac ilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i) . loan agreement entered with banks/ financia l institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) . 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of it s SPVs/ HoldCos, (iv) . agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

333.91 684.31 

8.81 14.76 

(0.05) 

(0.45) (59.42) 

342.22 639.65 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs, million unless otherwise stated) 
I 

Terralight Rajapalayam Solar Private Limited ("TRSPL") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV' s 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sa le of Mutual funds, investments, assets etc., 

dividend income etc., excluding any Ind AS adjustments. {on receipt basis) 

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

Investment Entity adjusted fo r the following 

• Applicable capital gains and other taxes 

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

• Directly attributa ble transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regu lat ion 18(7) of 

tnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft fac ilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i) . loan agreement entered with banks/ financia l institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

SPV / Holdco operates or owns the infrastructure asset, or genera tes revenue or ca shflows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

425.68 99.99 

8.17 8.00 

(0.22) (0.21) 

(0.04) (0.01) 

433.59 107.77 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Terralight Solar Energy Charanka Private Limited("TSECPL") (SPV) 

Description 

Cash flow from operating act ivities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facil ities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (l) . loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have avai led debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

SPV / Holdco operates or owns the infrastructure asset, or generates revenue or cash flows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NOCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

127.07 76.21 

15.08 32.12 

(0.29) (0.29) 

(0.01) 

141.86 108.03 

Note: TSECPL has not made any distributions during the current period, as the SPVs has not satisfied the dividend distribution requirements under its distribution policy approved by Board of Directors and in 

accordance with the relevant legal requirements applicable to the SPV. 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Terralight Solar Energy Gadna Private Limited ("TSEGPV") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income/ income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

dividend income etc., excluding any Ind AS adjustments. {on receipt basis) 

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18{7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

re financed through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i) . loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) . 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings avai led by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name ca lled); or (v). 

sta tutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

60.97 61.88 

0.54 0.98 

(0.02) 

61.49 62.86 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Terralight Solar Energy Nangla Private Limited (.,TSENPL.,) (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Ent ity adjusted for the fo llowing 

• Applicable capital gains and other taxes 

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

• Directly att ributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 
Regu la tions or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regu lations, if such proceeds are not 

intended to be invested subsequently 

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

Accoun t and any shareholder debt/ loan from Trust 

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

through new debt including overdraft faci lities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered wi th banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

othe r stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to externa l commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, {iv) . agreement pursuant to which the 

SPV/ Holdco operates or owns the infrastructure asset, or generates revenue or cash flows from such 

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

lease agreement, and any other agreement of a like nature, by wha tever name ca lled); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 
Audited Audited 

43.16 41.82 

1.09 1.42 

0.01 

(0.01) 

44.25 43.24 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NOCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated} 

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

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities {interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capita l gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other re leva nt provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnv/T Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Accoun t and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i) . loan agreement entered with banks / financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HofdCos, or (iii) . 

terms and conditions, covenants or any other stipulations applica ble to externa l commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name ca lled); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 202S 

Audited Audited 

149.95 149.85 

6.87 7.61 

(0.01) 

(3.52) 

156.82 153.93 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust ) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Terralight Solar Energy Sitamau 55 Private Limited ("TSESPL") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sa le of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributab le transaction costs 

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

Regulat ions or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other releva nt provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financia l institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) . 

terms and conditions, covenants or any other st ipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

SPV / Hold Co operates or owns the infrastructure asset, or generates revenue or cashflows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

(0.91) (1.82) 

0.09 0.32 

(0.49) 0.50 

(1.31) (1.00) 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

{All amounts in Rs. million unless otherwise stated) 

Terralight Solar Energy Tinwari Private Limited ("TSETPL") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sa le of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18{7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i) . loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regu latory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt / equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

71.52 138.53 

6.34 9.53 

(0.08) (0.09) 

(0.03) 

77.75 147.97 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

{All amounts in Rs. million unless otherwise stated) 

TN Solar Power Energy Private Limited ("TSPEPL" ) (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earl ier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks / financia l institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

SPV / Hold Co operates or owns the in frastructure asset, or generates revenue or cashflows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

204.12 379.35 

7.83 10.13 

(0.08) (0.04) 

(4.85) 

(0.89) (27.11) 

210.98 357.48 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Universal Mine Developers And Service Providers Private Limited {"UMDSPPL") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income/ income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

dividend income etc., excluding any Ind AS adjustments. {on receipt basis) 

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profi t and Loss 

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: {i). loan agreement entered with banks / financia l institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmenta l stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

313.17 318.42 

8.78 11.16 

(0.05) (0.05) 

(0.01) 

0.01 (33.04) 

321.90 296.49 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Universal Saur Urja Private limited ("USU PL") (Holdco) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii}. terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulat ions applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, {iv). agreement pursuant to which the 

SPV / Holdco operates or owns the infrastructure asset, or generates revenue or cash flows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called) ; or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Vear ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

671.55 702.77 

8.19 6.30 

(0.17) (0.14) 

(0.01) {6.31) 

679.56 702.62 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (N0CFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Khargone Transmission Limited ("KhTL") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned lo be reinvested as per Regulation 18(7) of lnv/T 

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft faci lities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

Any reserve requ ired to be created under the terms of, or pursuant to the obligations arising in 

accordance with, any: (i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

SPV / Holdco operates or owns the infrastructure asset, or generates revenue or cash flows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

Year ended Year ended 

31 March 2026 31 March 2025 

Audited Audited 

1,755.90 1,961.18 

12.60 13.70 

(7.98) (1.72) 

1,760.52 1,973.16 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Kallam Transco limited ("KTCO") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual fund s, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

in tended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: {i) . loan agreement entered with banks / financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) . terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) . 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

•Being the date of acquisition by lndiGrid consortium. 

Year ended 05 April 2024* to 31 March 202S 

31 March 2026 

Audited Audited 

Note: KTCO is a newly incorporated entity and project is under construction. Hence, KTCO shall generate positive NDCF post commercial operations. 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Gujarat BESS Private Limited ("GBPL") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

dividend income etc., excluding any Ind AS adjustments. {on receipt basis) 

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvtT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transact ion costs as per Profit and Loss 

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i) . loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations appl icable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, {iv). agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v) . 

statutory, judicial, regulatory, or governmenta l stipulations; 

Any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

*Being the date of incorporation 

Vear ended 24 April 2024* to 31 March 2025 

31 March 2026 

Audited Audited 

(0.06) 

(0.06) 

Note: GBPL is a newly incorporated entity and has been capitalised on 19th March 2026 and has not generated any operational cashflows during the year. 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Rajasthan BESS Private limited ("RBPL") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regu lations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvff Regu lations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any transact ion costs as per Profit and Loss 

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt I loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of lts SPVs/ HoldCos have availed debt, or (ii) . terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) . 

terms and conditions, covenants or any other stipulations applicab le to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) . agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

*Being the date of incorporation 

Year ended 03 December 2024* to 31 March 2025 

31 March 2026 

Audited Audited 

Note: RBPL is a newly incorporated entity and project is under construction. Hence, RBPL shall generate positive NDCF post commercial operations. 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Ratle Kiru Power Transmission Limited (" RKPTL") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sa le of Mutual funds, investments, assets etc., 

dividend income etc., excluding any Ind AS adjustments. {on receipt basis) 

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributab le transaction costs 

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

Regula tions or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Accoun t and any shareholder debt / loan from Trust 

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

through new debt including overdraft faci lities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii) , terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (Hi). 

terms and conditions, covenants or any other stipulations applicab le to external commercia l 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (i v). agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v) . 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on ex isting assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NOCF 

*Being the date of incorporation 

Year ended 24 March 2025* to 31 March 2025 

31 March 2026 

Audited Audited 

Note: RKPTL is a newly incorporated entity and construction of the project is yet to commence. Hence, RKPTL shall generate positive NDCF post commercial operations. 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

{All amounts in Rs. million unless otherwise stated) 

Koppa( Narendra Transmission Limited (" KNTL") (SPV} 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

dividend income etc., excluding any lnd AS adjustments. {on receipt basis) 

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

Finance cost on Borrowings, e)(cluding amortisation of any transaction costs as per Profit and Loss 

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft faci lities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financial institut ion from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii} . 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name ca lled); or (v) . 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existi ng assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

• Being the date of acquisition. 

25 June 2025• to 31 March 2026 

Audited 

509.98 

25.97 

(91.70) 

(42.12) 

402.13 

Note : The above NDCF does not includes the payment made to or received from the group Companies of the selling shareholder which has been settled on provisional basis. 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust} 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

ReNew Surya Aayan Private Limited (" RSAPL") (SPV) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) . 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

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

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

•eeing the date of acquisition. 

2S June 202s• to 31 March 2026 

Audited 
1,123.61 

26.62 

(24.65) 

1,125.58 

Note : The above NDCF does not includes the payment made to or received from the group Companies of the sell ing shareholder which has been settled on provisional basis. 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Enerica Infra 1 Private limited ("ENRI") {Project Manager) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

Proceeds from sale of infrast ructure investment s, infrast ructure assets or sa le of shares of SPVs or 

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: {i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations appl icable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, {iv). agreement pursuant to which the 

SPV / Hold Co operates or owns the infrastructure asset, or generates revenue or cash flows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called) ; or (v). 

statutory, judicial, regulatory, or governmenta l stipulations; 

Any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

*Being the date of acquisition and subsequent sale during the year 

21 May 2025 to 08 February 

2026* 

Audited 

16.59 

16.59 



lndiGrid Infrastructure Trust {Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

{All amounts in Rs. million unless otherwise stated) 

Enerica Infra 4 Private Limited {"ENR4") {Project Manager) 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activities (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regulations or any other relevant provisions of the lnvlT Regulations 

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

Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

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

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as well as repayment of any shareholder 

debt/ loan from Trust) 

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

accordance with, any: (i). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) . 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the 

SPV / Holdco operates or owns the infrastructure asse t, or generates revenue or cash flows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 

statutory, judicial, regulatory, or governmental stipulations; 

Any capita l expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

*Being the date of acquis ition. 

09 February 2026* to 31 March 

2026 

Audited 

0.08 

0.08 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2026 

(All amounts in Rs, mi llion unless otherwise stated) 

Gadag Transmission Limited ("GTL"J (SPVJ 

Description 

Cash flow from operating activities as per Cash Flow Statement 

Cash Flows received from SPV's 

Treasury income / income from investing activit ies (interest income received from FD, tax refund, 

any other income in the nature of interest, profit on sale of Mutual fu nds, investments, assets etc., 

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

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

Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

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

Regula t ions or any other relevant provis ions of the lnvlT Regulat ions 

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

Investment Entity not distributed pursuant to an earl ier plan to re invest as per Regulation 18(7) of 

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 

intended to be invested subsequently 

Finance cost on Borrowings, excluding amortisation of any t ransaction costs as per Profit and Loss 

Account and any shareholder debt/ loan from Trust 

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

through new debt including overdraft faci lities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or equity raise as wel l as repayment of any shareholder 

debt/ loa n from Trust) 

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

accordance with, any: (i ). loan agreement entered with banks/ financial institution from whom the 

Trust or any of its SPVs/ HoldCos have avai led debt, or (ii). terms and condit ions, covenants or any 

other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). 

terms and conditions, covenants or any other stipulations applicable to external commercial 

borrowings avai led by the Trust or any of its SPVs/ HoldCos, {iv) . agreement pursua nt t o which the 

SPV/ Holdco operates or owns the infrastructure asset, or generates revenue or cashfl ows from such 

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

lease agreement, and any other agreement of a like nature, by whatever name called); or (v) . 

statutory, judicial, regulatory, or governmental st ipulations; 

Any capita l expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not 

funded by debt/ equity or from reserves created in the earlier years 

NDCF 

• eeing the date of acquisition. 

11 March 2026* to 31 March 2026 

Audited 

28.94 

0.05 

(7.86) 

21.14 

Note: The above NDCF does not include the payment made to or received from the group companies of the selling shareholder which has been settled on provisional basis. 

As per our report of even date 

For and on behalf of the Board of Directors of For 5 RB C & CO LLP 

Chartered Accountants lndigrid Investment Managers limited (as Investment Manager of lndigrid Infrastructure Trust) 

ICAI Firm's Registration No. 324982E/E300003 

per Huzefa Ginwala 

Partner 

Membership Number : 111757 

Place: Pune 

Date : 14 May 2026 

~ ·· 

Managing Director 

CEO- Designate 

DIN: 02496122 

Place : Mumbai 

Date : 14 May 2026 
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I/...>"' 

~ \.) • 

Meghana Pandit Urmil Shah 

Chief Financia l Officer Company Secretary 

Membership No: A23423 

Place: Mumbai Place: Mumbai 

Date : 14 May 2026 Date : 14 May 2026 



lndlGrld Infrastructure Trust (Formerlv known as lnd!a Grid Trust} 

Notes to Consolidated Flnanclal Statemenu for the vear ended 31 March ZOZ6 

(All amounu In Rs, million unlHs otherwise stated) 

Olsdosurcs Pursuant To SEBI Muter Circular No. SE81/HO/DOHS-PoD•Z/P/CIR/ZOZS/10Z d;atcd 11 July Z02S 

A. STATEMENT OF NET ASSETS AT FAIR VALUE AS AT 31 March 20Z6 and 3l March 2025 

Particulan 

A.Total Assets 

B. Totalliabilities(atbookvalue) 

c. Net Asseu (A·B) 

O. less: Non-Controll ing Interest 

E. Net assets attributable to Unitholders (C·D) 

F. Numberofuniu 

E. NAV erunit(E/FJ 

31March2026 

Book value Fair value 

2,97,314.55 

2.35,375.17 

61,939.38 

1,214.39 

60,724.99 

952.56 

63.75 

3,78,314.86 

2,35,375.17 

1,42.939.69 

1,728.48 

1,41,211.21 

952 .56 

148.24 

Book value 

2,64,269.10 

2.11,682.23 

52,586.87 

955.97 

51,630.90 

834.56 

61.87 

31March202S 
{Rs.In million} 

Fair value 

3,33,565.19 

2.11,682.23 

1,21,882.96 

1,61'1.17 

l,Z0,268.79 

834.56 

144,11 

The fa ir value of Propertv, Plant and Equipment and Intangible Assets has been determined by .an independent e1ttern,1I valuer possessing appropriate professional qu.:illlications and relevant experience. In accord.ance w,th lnvJT regulahons. the fair value of liabilit ies has been assumed to be equal 

to lheir respective carrying .1mounts, eJ.Cept in case where the outflow arising out of the l i.1bilit ies have already been considered by the valuer while computing the fa ir value of assets or netted off with the corresponding assets. Accordingly, for the purposes of computat ion of Net Asset Value 
("NAV'J, the carryinB values rs considered lo be reasonably aporo1timate lair values. The valuer has fo llowed a Discounted Cuh F!ow method for operational assets, for under cons1ruction asses and HoldCos Net Assets Method is used. The valuation model considers the present v.1lue of net cash 

flows to be generated from the respect,ve projects over their estimated useful hves. The projected cash flows are derived havins resard to key assumptions including e)(pected availability for transmission assets and batlery assets, power generatron for sclar assets, tariff arr.:ingemcnts under the 

applicable Trnnsmission Se~1cc Agreement (TSA), Power Purchase Agreements (PPA), Battery and Energy Storage Purchase Agreement (BE5PA) and Battery and Enersv Storage Sale Agreement !SESSA) operating costs and terminal v.1lue, and are discounted using risk•ad1ustcd discount rates that 

reflect the specif ic risks associated w ith the projects {refer note 34 for further d isclosures). The Tnist holds 100% equity/benefic,al interest in all SPVs l!)(Cept PrKTCL in which ,t holds 74%, TSESPL In which it holds 66.06!11; and KBPL 1n which 1t holds 99.996%. 

Pro/ect-wise reconci flatlon statement showing adjustmenu made to the valuation arrived at by the Independent valuer to compute the fair nlue of assets presented in the 'Statement of Net Assets at Fair Value'. 

31March2026 
Project 

Bhopal Ohule Transmission Company limited ("BOTCl") 

JabalpurTransmissionCompanvlimited ("JTCL" I 

Mlheshwaram Tr,1nsmission Priv;'.l!e limited ("MTL~) 

RAPP Trans minion Companv limi!ed ("RTCL~) 

?urulla & Khar.igpur Transmission Company limited {"PKTCL ") 

P:itr:in Tr;,nsmission Company Limited ("PTCL") 

NRSS XXlX Transmission limited ("NRSS") 

Odlsha Generation Phase-II Transmission limited ("OGPTL" ) 

East North Interconnection Company limited ("ENJCL"J 

Gurgaon·Palwat Transmission Private Limited ("GPTL " ) 

JhajjarKTTra nsco Pfivatelimited("JKT?L") 

ParbatiKoldamTransmlssion Companylim,ted("PrKTCL" I 
NERIITransm1ss1onlimitedf"NER") 

tndiGridSolar·I/AP) Private Limited ("ISPLl ") 

!ndiGridSolar-ll{AP)PrivateUmited("IS?L2") 

KallamTransmiss,onlimited("KTL") 

Ra1chur Sholapur Transmission Company Private lirmted (~RSTCPL ") 

KhargoneTransmission l1mited("IChTL" I 

TN SolarPower EnergyPrivatetlm,tcd("TSP£PL") 
Universal Mine Developers -'nd Service ?roviciers Pr,vate l 1m1ted ("UMOSPPL " I 
Terraligh1Kan1iSolarPnvatel1m,ted("TKSPL") 

TerralightRajapalayamSolarPr1vJ!el1mited("TRSPl") 

SolarEdcePower-'ndEnersvPrlva1e Umltedl"SEPEPL~I 
PLGPhotovoltaicPnv.:itelimitedj"PPPL") 

Universal Saur Urja Private Limited {"USUPt ") 
Terralight5olarEnercy T!nw:irtPrlv3tellmltedf"TSETPL") 

Terral ightSolar EnersvCharanka Private Llmited("TSECPL"I 
Terrallghl Solar Enersv Nangla Pr1v.1te lunited {"TSENPL "I 
Terr31ight5olarEnergyPatlas1PnvatcUm1ted("TSEPPL") 

Globus Steel And Power Private limned ("GSPPL "J 
Terrahght Solar Energy Gadna Private limited l"TSEGPV") 

God:iwari Green Enersv Pnvate l1m1t ed ("GGEPL"} !refer note viii) 

TerrahghtSolar EnersvSita,nauSSPriv;,te limited("TSESPL") 

IC1 lokarlBESSPnvate l1mited( "KBPL") 

Ohule Power Transmission limited ("OPTL") 

lsha Nacar Power Transmission limited ("IPTL") 

lal salmer Urj.i VI Private limited {JUPl) (refer note {11} below) 

Kallam Transco Limited ("KTCO") (refer note {Ill) below) 

Gujrat SE55 Pnv:ite Um,ted ! "GSPL") (refer note (iii} belowl 

Ra1asthan BESS Private Limited rRBPL ") (refer note {iii ) below) 

R:itle K1ru Power Transmission limited j"RKPTL "J (refer note (iii) below) 

Kopp:il Narendra Transmission limited f"KNTL" ) !refer note (iv) below) 

Renew Surya Aayan Priva te limited ("RSAPL"} (refer note !iv) cetow) 

Gadac: Tran smission Limited ("GTL") {refer note (vi) below) 

Sub-total 

Assets /In lndiGrld and Intermediate holdin comoanie~ .ind ro·ect rnana er) 

Total Assets 

Enterprise value 

20,622.07 

17,110.90 

6,505.83 
4,441.14 

6,80718 
4,399.82 

41,953.32 

15.051.74 
11,102.61 

12,260.81 

3,-183.31 
7,296.63 

59,146.90 
3,175.40 

3,361.25 

5,406.50 

2.862 68 
17,878.36 

1,92654 

2,12835 
3,110.03 
1,948.75 

7,971.23 

1,025.71 
3,J87.72 

742.72 

613.77 
32743 

1,247.Zl 

1,62712 
46116 

6,699.50 

66.85 
745 49 

1,663.39 

2,108.65 

15,649 88 

1,239.91 

6,535.26 
3,,H898 

3,81506 

8,234.61 

14,382.03 

4,20943 

3,38,153.23 

3,38,153.23 

Other Adjustments 

IRefer note flll 

162.53 

327.98 

133.96 
245,46 

332.74 
136.14 

4,265.56 

160.38 
298.06 

124.69 

297.59 

1.362.24 

368.28 

202 .14 
211.09 

183.91 

146.10 

216.36 
244.37 
241.40 

208.79 

266.05 
(10042) 

118.82 
878.03 

338.55 
836.65 

40.30 

138.26 

60.45 

161.18 
936.75 

8.86 

126.70 
3,73044 

4,909.92 

1,740.89 

43577 

795.06 

3,499.75 

924.36 

693.58 

818.58 

411 .11 

31,639.41 

8,522.22 

40,161.63 

FairVal11e 

20,784.60 

17,438.88 

6,639.79 

4,686.60 

7,139.92 

4,535.96 

46,218.88 

15,212.12 
11,400.67 

12,385.50 

3,780.90 

8.658.87 
59,515.18 

3,377.54 

3,572.34 

5,590.41 

3,008.78 

18,094.72 

2.170.91 
2,369.75 
3,318.82 

2,21480 
7,970.81 

1,144.53 
4,265 .75 

1,081.27 
1,450.42 

367.73 
1,38547 

1.68757 

622 34 
7,636.25 

75.71 

872.19 

5,39383 

7,018.S7 

17,390.77 

1,675.68 

7,330.32 

6,918.73 

4,739.42 

8,928.19 

15,200.61 

4,62054 

3,69,792.64 

8,522.22 

3,78,314.86 



lndlGrid Infrastructure Trust (Formerly known as India Grid Trust) 

NotestoConsoUdatedFlnanciaIStatementsfortheyear ended31March2026 

(All amounts In Rs. milllon unless otherwise stated) 

31March2025 

Project 

Bhopal Ohu!e Transmission Company Limited ("BOTCL") 

Jaba)pur Transmission Company Limited ("JTCL") 
Maheshwaram Transmission Private Umi1ed ("MTL") 

RAPP Transmission Company Limited l" RTCL ") 
Purulia & Khar.11pur Transmission Company Limited {"PKTCL ") 

Pat ran Transmission Company limited ("PTCl " ) 

NRSS XXIX Transmission Limited ("NRSS"I 

Odisha Generation Phase-II Transmission limited ("OGPTL") 

EastNorthlnterconnectionCompanylimited("EWCL") 

Gurgaon-Palwal Transmission Private Limited l"GPTL" ) 

JhajjarKTTransco Private Limited l "JKTPL") 
Parbati Koldam Transmission Company Limited ("PrKTCL" I 

NER II Transmission Limited ("NER"l 

lndiGridSolar•I (AP) Privatel imited("ISPLl"J 

lndiGridSolar-ll(AP)PrivateLimited("ISPL2") 

KatlamTransmissionUmited("KTL") 

RaichurSholapurTransmissionCompanyPrivatelim1ted("RSTCPL") 
KhargoneTransmissionLimited{"KhTL") 

TNSolarPowerEnergyPrivateLimited("TSPEPL"I 
Universal Mine Developers And Se Nice Providers Prjvate Limi ted {"UMDSPPL "I 
TcrralightKanjiSolarPrivatclimitcd("TKSPL" ) 

TerralightRajapalayamSolarPrivat ellmited ("TRSPL") 

SolarEdgePowerAndEnergyPrivateLimlted("SEPEPL") 

PLGPhotovoltaicPrivatelimitedrPPPL") 

Universal Saur Urja Private Limited ("USUPL " ) 

Terral ight Solar Enersy Tinwari Pr ivate Limited ("TSETPL "J 

TerralightSolarEnergyCharanka PrivateUmited("TSECPl") 

TerralightSolarEnergyNanglaPrivatelimited(ISENPL") 

Terral ightSolarEnergyPatlasiPrivate Llmited("TSEPPL") 

G!obus Steel And Power Private Limited ("GSPPL") 

Terral ightSo!arEnergyGadnaPrivate Limited ("TSEGPV") 

Godawari Green Energy Private Limited l"GGEPL " ) 

Terral ightSolarEnergySitamauSSPrivateLimitedrTSESPL") 

Kilokari8ESSPnvateLimited{"K8Pl") 
Ohule Power Transmission Limited ("DPTL~) 

lshaNagarPowerTransmissionlimited{"I PTL") 

Jaisalmer Urja VI Private limited (JUPL) !refer note (ii) belowl 
Kallam Transco Limited {wKTCO") (refer not!'.! (iu) below) 

GuiratBESSPrivate L1m1ted("GBPL" l(refernote(iii) below) 

Rajasthan BESS Privatel.Jm1ted("R8Pl"}(refer note(ii i)below) 

RaUe K1ru Power Tr:msmirnon Limited {"RKPTl ") (refer note (iit) below) 

Sul>-lotal 

Auets (in lndiGrid and intermediate holding companies and proJect manager) 

Total Assets 

Enterp,lsevalue 

20,348.69 

16,434.17 

6,227.91 

4,438.84 

6,777.11 

4,474.00 
43,242.]9 

14,731.06 

11,468.93 

12,031.41 

2,845.75 

7,031.89 
57,386.5] 

3,245.89 

3,459.97 

5,283.28 
2,81008 

17,698.71 

2,089.21 
2,245.50 

3,365.74 

2,199.72 

9,198.59 

1,115.87 

4,017.94 

767.23 

700.93 

322.47 

1,35334 

1,802.51 

503.92 

7,179.38 

75.71 

753.84 

659.41 

880.05 

15,787.71 
402.97 

135.15 
(51.99) 

12045 

2,95,562.26 

2,95,562.26 

Other Adjustments 

(Refernotellll 

455.70 

787.62 

136.56 

240.64 
393.46 

217.10 

4,131.28 

237.lS 

516.16 

216.07 

504.86 

1.846.95 

913.41 
181.62 

168.10 

476.48 

120.46 

237.12 

308.03 

195.73 

242 .06 

263.86 

156.19 

86.21 

777.75 

389.40 

669.23 

35.98 

197.47 

104.27 

87.12 

982.62 

9.35 
]5.27 

86,23 

194.26 

2,993.34 

143.45 

27.22 

83.61 

0.50 

19,8S0.09 

18,152.84 
38,002.93 

fair Value 

20,804.39 

17,221.79 

6,364.47 
4,679.48 

7,170.57 

4,691.10 

47,373.67 
14,968.41 

11,985.09 

12,247.48 

3,350.61 
8,878.84 

58,299.94 

3,427.51 

3,628 .07 

5,759.76 

2,930.54 
17,935.83 

2,397.24 

2,441.23 

3,607.80 

2,463.58 

9,354 ,78 

1,202.0!1 

4,795.69 

1.156.63 

1,370.16 

358.45 

1,550.81 

1,906.78 

591.04 

8,162.00 

85.06 
789.11 

745.64 

1,074.31 

18,781.05 

546.42 

162.37 

31.62 

120.95 

3,15,412.35 

18,152.84 
3,33,565,19 

h). Enterpme Value u at 31 March 2026 and as at 31 March 2025 and other changes ,n the Enterpnse Value as disclosed m the above tables are solely based on the fair valuation report of the independent valuer appointed by the Investment Manager under the lnvlT Regulations 

(iii Other adjustments repre~cnts cash and cash equivalents, other bank balances, bank deposits, investments in mutual funds, edernal borrowings and interest thereon, f;ur value attributable to non controlling interen and net assets of the Trun and intermediate Holdco and proiect managen as 

theyarenotcons1dered in theva!ua t1on report . 

(iii) Dur1n1 the year ended 31 March 2025, the Trust transferred 51% of its equity shares m Ja1salmer Urja VI Private limited (~JUPt• ) to lnd1grid 2 Private Limited ("IGL2"). Pursuant to an lnter•Se Agreement between the Trust, ERi PL and IGl2, 26% of the equity sha1es of JUPL were subsequently 

trandcrred to Ener1ca Regr1d Infra Private limited ("ERIPl•J. Based on the terms of the lnter•se Agreement, the Group concluded that 11 contmued to reta,n 100% of the beneficial and economic mte,est m JUPL. 
During the current ye:ir, IGL2 repurchased ttee aforesaid 26% equity shares of JUPL from ERi Pl at the same consideration as the on11nal transfer, supported by a fa ir valuation report. 

(iv) IGL2 has acquired Kallam Transco Private 1.Jm1ted w1tn effect from 05 Apri l 2024, Gujarat BESS Private limited with effect from .?4 Apnl 2024, Rajasthan BE~Private Limited with effect from 03 December 2024 and Rat le Kiru Power Transmission Limited with effect from 24 March 2025. 

(v) During the current year, the Trust acquired (a) 49% of the pa1d•up equity cap1t.il of Rerlew Sury.J Aayan Private l im,ted ,·RSAPL-1 from ReNew Solar Power Private Limited pursuant to a Share Purchase Agreement ("SPA") dated 06 June 2025, and (b) 100% of the pa1d•up equity capital or Koppal• 

Narendra Transmission Limited ("KNTL·) with effect from 24 June 2025 from ReNew Solar Power Private limited and KNl India AS pursuant to an SPA dated 06 June 2025. In respect of RSAPl, the Trun has finalised the purchase consideration for acquisition of the ent ire stake and has entered into a 

binding agreement to acquire the remain ing 51" equity from the seller. Based on the rights available to the Trust under the SPA, the Truit holds beneficial interest m RSAPL. The acquisitions has been accounted as asset acqu1s1t1on as per Ind AS 103 • Business Combination. 

Further, as part of an internal restructuring. the Trust tra nsferred its 49% shareholding m RSAPL and 100% shareholding in KNTL to IGL2 to optimise lndiGr1d's asset structure. Pur\uanl to this restructuring, the Trust continu es to remain the beneficial owner of the remaining 51% shareholding m 

RSAPL 

(vi) During the current year lndiGrid 2 Private Limited ("IGLZ") has : 

i. Acquired 74% of the equity share c,1pita l and a 100% economic interest in Enerica Infra 1 Private limited («ENRl") from Enerlca ReGrid Infra Private Limited ("ERIPt·) on 20 May 2025. Subsequently, on 08 February 2026, ICil2 has transferred itscmire interest m ENRl back to ERIPL at a fair va lu e 

determined by an independent valuer. Concurrently, the Pro/ect Management and Implementation Agreement for Battery Energy Storage Systems ("BESS") entered into with ENRl was terminated with immediate effect 

ii. b:.ecuted Share Purchase and Shareholder's Agreement dated 09 February 2026, and completed the acquisition of 74% of the total paid up share capital and lOOMi interest in Ener ica Infra 4 Private limited {~ENR4") from ERIPL and/or its affiliates and executed Project Management and 

Implementation Agreement on February 09, 2026 for BESS with immediate effect and as a result of the same is indirect ly held by Trust. 

(vii ) During the current year, the Trust acqu ired 100% of the paid•up equity capital of Gadag Transmission limited ("GTt ") with effect from 10 March 2026 from Re New Solar Power Private limited and Kt~I India AS pursuant to an SPA dated 02 December 2025 

As per the terms of the SPA. the final purchase consideration for acquisit ion will be determined based on the audited financial statements as of the cut•off date. Accordingly. the accounting for the .icquis1t1on has been performed on a provisional basis, as the purchase consideration Is yet to be 

finalised, in compliance with the requirements of Ind AS 103 - Business Combinations. 

Further, as part of an internal restructuring, the Trust transferred its 100% shareholding in GTL to IGL2 to optimise lndiGrid's asset structure. 

(viii) The Hon'ble National Company Law Tribunal (·NCLT"). by its order dated April 22, 2026, has approved the Scheme of Amalgamat ion under Sections .?30 to 23.? of the Companies Act, ::iroviding for the merger of ISPLl, ISPU, and GSPPL (transferor companies) into GGEPL (transferee company) . 

The Scheme is sub1ect 10 receipt of all requisite regulatory approvals and shall become effect ive upon fulfillment ol the prescribed conditions. Upon such effectiveness. IGT shall, in accordance with the approved Scheme, be allotted equity shares and compulsonly convertible debentures (CCDsl of 

GGEPL in consideration for its e~ist1ng investment in ISPll and ISPt2. IGL2 will acquire sh.ires in GGEPL in consideration for its investment in GSPPL. 

B. STATEMENT Of TOTAL RETURNS AT FAIR VALUE 

Particulars 

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

Add/(less):otherchansesinfairva1uenotrecognizedintotalcomprehcmsiveincome 

Total Return 

Notes: 

31March2026 

4,081.70 

ll,704 .22 

15,785.92 

31March2025 

3,914 .93 

17,333.62 

21,248.55 

I.In the Statement ol Total Returns at Fair V.ilue. the change in fair value for the financial year ended 31 March 2026 and 31 March 2025 1eflects the year-on-year movement in the fair value of the net assets of the Project SPVs. ! he movement has been determined as the di fference between (ii 

the e•cess of fa ir value of net assets over !he corresponding boo'< value of net assets as ill 31 March 2026 and (I i) the excess of fa ir value of ne1 assets over the corresponding book v.1lue of net assets as at 31 March 2025. 

In the case of KrHL, RSAPL, GTL. the change in fair va!ue has been computed for the period from the acquisition/ takeover date up to 31 March 2026. The fair value of assets has been determined based on the valuation reports issued by the independent valuer appointed in accordance with the 

lnvlTRegulations. regulat ions 

2. Sensitivity analysis with respect to sign1hcant unobseNable inputs used in the fa ir v.1lue measurement has been disclosed in Note 34. 
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(All amounts in Rs. million unless otherwise stated) 

C. Statement of Net Borrowings Ratio 

Particulars 

A. Borrowings (refer note 1 below) 
B. Deferred Payments (refer note 4 below) 

C. Cash and cash equivalents, Mutual funds and other bank balances including 
bank deposit (refer note 2) 

D. Aggregate Borrowings and Deferred Payments net of Cash and cash 

equivalents, Mutual funds and other bank balances including bank deposits (A+B­
C) 

E. Value of lnvlT assets (refer note 3 below) 
F. Net Borrowings Ratio (D/E) 

Notes: 

1. Break-up of borrowings is as below -

Particulars 

Non-convertible debentures/Optionally Convertible Debentures 

Term loan from banks/ financial institutions 

Liability component of compound financial instrument 
Total 

Non-convertible debentures 

lndiGrid Infrastructure Trust 

Particulars 

TN Solar Power Energy Private Limited 

Universal Mine Developers And Service Providers Private limited 
Terralight Kanji Solar Private Limited 

Gadag Transmission Limited 

Koppa! Narendra Transmission Limited 

Optionally Convertible Debentures 

Jaisalmer Urja VI Private Limited 
Dhule Power Transmission Limited 

lsha Nagar Power Transmission Limited 

Kallam Transco Limited 

Rajasthan BESS private Limited 
Ratle Kiru Power Transmission Limited 

Term loan from banks/ financial institutions 

lndiGrid Infrastructure Trust 

Jaisalmer Urja VI Private Limited 

Kilokari BESS Private Limited 

31 March 2026 

2,12,885.87 

174.65 

18,136.39 

1,94,924.13 

3,38,153.24 

57.64% 

31 March 2026 

1,52,452.23 

59,869.97 
563.67 

2,12,885.87 

31 March 2026 

1,48, 770.65 

8.83 

9.49 

14.19 
75.40 

63.65 

105.88 
640.22 
843.96 

231. 71 
599.59 

1,088.66 

59,327.34 

542.63 

Compulsory redeemable Preference share (Debt Component of Preference Shares as per Ind AS 32 - Financial 

Instruments: Presentation) 

Dhule Power Transmission Limited 

lsha Nagar Power Transmission Limited 

Total 

242.11 

321.56 

2,12,885.87 

2. Break-up of Cash and cash equivalents, Mutual funds and other bank balances including bank deposit is as below -

Cash and cash equivalents 

Other bank balances 

Particulars 

Bank deposits for remaining maturity of more than 12 months (other financial 
assets· non current) 

Bank deposit with remaining maturity for less than 12 months (other financial 
assets- current) 

Investments - Unquoted mutual funds 

Total 

31 March 2026 

848.89 

2,642.07 
1,195.90 

1,901.73 

11,547.80 

18,136.39 

31 March 2025 

2,00,461.26 
144.69 

25,947.68 

1, 74,658.27 

2,95,556.85 

59.09% 

31 March 2025 

1,08,498.84 

91,649.53 
312.89 

2,00,461.26 

31 March 2025 

1,07,399.34 

8.83 
9.49 

14.19 

105.88 

367.75 
523.38 
69.98 

80,276.83 

10,974.40 

398.30 

129.12 

183.77 

2,00,461.26 

31 March 2025 

1,052.62 

4,031.23 
424.48 

2,827.57 

17,611.78 

25,947.68 

Note: For the purpose of computing "Net Borrowing Ratio", the Trust has considered Cash and cash equivalents (including Cash and bank balances other than restricted cash and bank 

balance), Other bank balances, Bank deposits and Investments in unquoted mutual funds. As per the Investment policy of the Group, the Trust and its subsidiaries invest its idle cash funds in 

mutual funds/bank deposits and instruments of kind nature which are permissible as per lnvlT regulations. The decision to invest in various instruments as described above depends upon the 

variable returns with an objective to maximize returns to the unit holders. Bank deposits considered above also include deposit created in accordance with DSRA/ISRA as these are directly 
linked to the ings of the Group and can be utilized for the purpose of repayment of the above borrowings. 
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(All amounts in Rs. million unless otherwise stated) 

Project wise breakup of Cash and cash equivalents, Mutual funds and other bank balances including bank deposit is as below -

Particulars 

Gurgaon-Palwal Transmission Private Limited 

Patran Transmission Company Private Limited 
NER II Transmission Limited 

lndiGrid Solar-I (AP) Private Limited 

lndiGrid Solar-II (AP) Private Limited 

East-North Interconnection Company Limited 

Raichur Sholapur Transmission Company Private Limited 

Jhajjar KT Transco Private Limited 

Parbati Koldam Transmission Company Limited 

Khargone Transmission Limited 
RAPP Transmission Company Limited 

Purulia & Kharagpur Transmission Company Limited 

lndigrid Limited 

Jabalpur Transmission Company Limited 

Bhopal Dhule Transmission Company Limited 

Maheshwaram Transmission Private Limited 
lndigrid 1 Limited 

NRSS XXIX Transmission Limited 

Kallam Transmission Limited 
Odisha Generation Phase II Transmission Limited 

lndigrid 2 Private Limited 

lndiGrid Infrastructure Trust 

TN Solar Power Energy Private Limited 

Universal Mine Developers And Service Providers Private Limited 

Terralight Kanji Solar Private Limited 

Terralight Rajapalayam Solar Private Limited 

Solar Edge Power And Energy Private Limited 

PLG Photovoltaic Private Limited 

Universal Saur Urja Private Limited 
Terralight Solar Energy Tinwari Private Limited 

Terra light Solar Energy Charanka Private Limited 

Terralight Solar Energy Nangla Private Lim ited 

Terra light Solar Energy Patlasi Private Limited 

Globus Steel And Power Private Limited 

Terralight Solar Energy Gadna Private Limited 

Godawari Green Energy Private limited 

Terra light Solar Energy Sitamau Ss Private Limited 

lsha Nagar Power Transmission Limited 

Dhule Power Transmission Limited 

Kilokari BESS Private Limited 

Jaisalmer Urja VI Private Limited 

Gujrat BESS Private Limited 

Kallam Transco Limited 

Rajasthan BESS Private Limited 

Ratle Kiru Power Transmission Limited 

Enerica Regrid Infra 4 Private Limited 

Koppal Narendra Transmission Limited 

ReNew Surya Aayan Private Limited 

Gadag Transmission Limited 

Total 

31 March 2026 

99.57 

123.43 
287.16 

66.48 
68.56 

117.87 

105.11 

70.67 

489.15 
197.37 

172.17 

222.15 
6.84 

190.66 

121.05 

110.44 

22.25 
2,682.29 

70.29 

108.96 

22.55 

6,748.14 
101.73 

103.07 

107.56 

30.42 

101.15 
95.96 

221.13 
152.38 

695.20 
31.96 
76.64 
42 .68 
70.96 

173.74 
6.64 
7.87 

48.85 

110.51 

1,229.26 

315.71 

379. 24 

581.37 

546.57 

0.24 

362.93 

367.36 

72.10 

18,136.39 

31 March 2025 

186.53 
158.72 

389.54 

68.29 

53 .90 

321.37 
77.87 

250.23 

860.81 

172.30 
195.61 

326.67 

218.28 
284.84 

417.98 

116.22 
2.12 

2,829.15 

98.32 

197.30 

2.08 
15,429.48 

87 .27 

45.64 

111.41 

0.70 
282.18 

63.59 

113.29 

165.87 
535.43 

22 .07 
128.45 

65.73 

9.88 
133.82 

7.71 

182.48 

84.71 

20.76 

1,185.58 

0.19 

42.30 

0.51 

a.so 

25,947.68 
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(All amounts in Rs. million unless otherwise stated) 

3. Project wise break up of Value of lnvlT Assets (Enterprise value) is as below -

Particulars 
Gurgaon-Palwal Transmission Private limited 

Patran Transmission Company Private Limited 

NER II Transmission limited 

lndiGrid Solar-I (AP) Private Limited 

lndiGrid Solar-II (AP) Private limited 

East-North Interconnection Company limited 
Raichur Sholapur Transmission Company Private Limited 

Jhajjar KT Transco Private Limited 

Parbati Ko/dam Transmission Company limited 

Khargone Transmission Limit ed 

RAPP Transmission Company limited 

Purulia & Kharagpur Tran smission Company limited 

Jabalpur Transmission Company limited 

Bhopal Dhule Transmission Company limited 

Maheshwaram Transmission Private Limited 

NRSS XXIX Transmission limited 

Kallam Transmission Limited 

Odisha Generation Phase II Transmission Limited 

TN Solar Power Energy Private limited 

Universal Mine Developers And Service Providers Private limited 
Terralight Ka nj i Solar Priva te limited 

Terralight Rajapalayam Solar Private limited 

Solar Edge Power And Energy Private limited 

PLG Photovoltaic Private Limited 
Universal Saur Urja Private Limited 

Terra light Solar Energy Tinwari Private Limited 

Terra light Solar Energy Charanka Private limited 

Terra light Solar Energy Nangla Private limited 
Terra light Solar Energy Patlasi Private limited 
Globus Steel And Power Private limited 
Terra light Solar Energy Gadna Private limited 
Godawari Green Energy Private limited 

Terralight Solar Energy Sitamau Ss Private limited 
lsha Nagar Power Transmission Limited 

Dhule Power Transmission limited 

Kilokari BESS Private Limited 

Jaisalmer Urja VI Private limited 

Gujrat BESS Private Limited 

Kallam Transco Limited 

Rajasthan BESS Private Limited 

Ratle Kiru Power Transmi ssion Limited 

Koppal Narendra Transmission limited 

ReNew Surya Aayan Private limited 

Gadag Transmission limited 

Total 

Notes 

31 March 2026 

12,260.81 

4,399.82 
59,146.90 

3,175.40 

3,361.25 

11,102.61 
2,862.68 

3,483.31 
7,296.63 

17,878.36 
4,441.14 

6,807.18 

17,110.90 

20,622.07 

6,505.83 

41,953.32 

5,406.50 

lS,051.74 
1,926.54 

2,128.35 
3,110.03 

1,948.75 

7,971.23 
1,025.71 

3,387.72 
742 .72 

613.77 

327.43 

1,247.21 
1,627.12 

461.16 
6,699.50 

66.85 
2,108.65 
1,663.39 

745.49 

15,649.88 
6,535.26 

1,239.91 

3,418.98 

3,815.06 

8,234.61 

14,382.03 

4,209.46 

3,38,153.23 

31 March 2025 

12,031.41 

4,468.61 
57,386.53 

3,245.89 

3,459.97 

11,468.93 
2,810.08 

2,845.75 

7,031.89 

17,698.71 
4,438.84 

6,777.11 

16,434.17 

20,348.69 

6,227.91 

43,242.39 

5,283.28 

14,731.06 

2,089.21 
2,245.50 

3,365.74 

2,199.72 

9,198.59 
1,115.87 

4,017.94 

767 .23 

700.93 
322.47 

1,353.34 
1,802.51 

503.92 
7,179.38 

75.71 
880.05 
659.41 
753.82 

15,787.71 

135.15 

402.97 

(51.98) 

120.45 

2,95,556.85 

The value of lnvlT assets considered for t he purpose of computing the Net Borrowings Ratio is same to the Enterprise value (disclosed in Statement of Net assets) determined by an 

independent external valuer possessing appropriate professional qualifications and recent experience. 
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4. Project wise break up of Deferred payments is as below -

lnd igrid Limited 

lndigrid 1 Limited 

lndiGrid Infrastructure Trust 
Total 

Particulars 

5. Details of term loan availed from banks/ financial institutions/ Other lenders 

Banks 
Axis Bank 

Federa l Bank 

HDFC Bank 

HSBC Bank 

ICICI Bank 

lnduslnd Bank 

Punjab National Bank 

State Bank of India 

Union Bank of India 

Financial Institutions 

Cooperatieve Rabobank U.A., Hong Kong Branch* 
Intesa Sanpaolo S.p.A, Singapore Branch* 

Siemens Bank GmbH, Singapore Branch* 

Societe Generale, acting through its Singapore Branch* 

National Bank for Financing Infrastructure and Development 

*Repaid during the current period. 

Other Lenders 
ReNew Transmission Ventures Private Limited 

KNI India AS 
British International Investment PLC 

Techno Electric & Engineering Company Ltd. 

Shapoorj i Pallonji Solar Holdings Private Limited 
Global Energy Alliance for People and Planet (GEAPP) 

31 March 2026 

50.00 

28.09 
96.56 

174.65 

31 March 2025 

50.00 
28.09 

66.60 

144.69 



lndigrid Infrastructure Trust (formerly known as India Grid Trust) 
Notes to Consolidated Financial Statements for the year ended 31 March 2026 

1. Group information 

The Consolidated financial statements comprise financial statements of Indigrid Infrastructure Trust ("the Trust" or 
"IndiGrid" or "Parent") and its subsidiaries (collectively, the Group) for the year ended March 31 , 2026. IndiGrid is 
an irrevocable trust settled by Sterlite Power Transmission Limited (Erstwhile sponsor) on October 21, 2016 pursuant 
to the Trust Deed under the provisions of the Indian Trusts Act, 1882 and registered with Securities Exchange Board 
oflndia ("SEBI") under the SEBI (Infrastructure Investment Trust) Regulations, 2014 (as amended from time to time) 
as an Infrastructure Investment Trust on November 28, 2016 having registration number IN/InvIT/16-17/0005. The 
Trustee oflndiGrid is Axis Trustee Services Limited (the "Trustee"). The Investment manager for IndiGrid is Indigrid 
Investment Managers Limited (the "Investment Manager" or the "Management"). 

The Units of the Trust were listed on the National Stock Exchange (NSE) and Bombay Stock Exchange (BSE). The 
registered office of the Trust is located at Unit No. 10 I, First Floor, Windsor, Village KoleKalyan, Off CST Road, 
Vidyanagari Marg, Kalina, Santacruz East, Mumbai 400 098.With effect from 20 September, 2020, Esoteric II Pte. 
Limited has also been nominated as sponsor of the Trust and with effect from 6 July, 2023 , Sterlite Power 
Transmission Limited has been declassified as the sponsor of the Trust. 

The objectives of IndiGrid are to undertake activities as an infrastructure investment trust in accordance with the 
provisions of the Inv IT Regulations and the Trust Deed. The principal activity of IndiGrid is to own and invest in 
power transmission with storage, solar assets in India with the objective of producing stable and sustainable 
distributions to unitholders. 

As at 31 March, 2026, IndiGrid has special purpose vehicles ("SPVs") which are transmission infrastructure projects 
along with battery storage systems which operates either on Build, Own, Operate and Maintain ('BOOM') or Build, 
Own and Operate (BOO) or Design, Build, Finance, Operate and Transfer (' DBFOT') or on Build, Own, Operate and 
Transfer ("BOOT'). In addition, IndiGrid also has project entities which are engaged in generation of electricity 
through Solar projects developed Build, Own, Operate and Maintain ('BOOM') basis. 

Nature of Trust's subsidiaries is summarised below: 

Sr. Name of entity Abbreviation Operates on Category 
No. 
I IndiGrid Limited IGL NA Underlying holding 

company ("HoldCo") 
2 IndiGrid I Limited IGLI NA Underlying holding 

company ("HoldCo") 
3 IndiGrid 2 Private Limited IGL2 NA Underlying holding 

company ("HoldCo") 
4 Bhopal Dhule Transmission Company BDTCL BOOM Transmission asset 

Limited 
5 Jabalpur Transmission Company JTCL BOOM Transmission asset 

Limited 
6 RAPP Transmission Company Limited RTCL BOOM Transmission asset 

7 Purulia & Kharagpur Transmission PKTCL BOOM Transmission asset 
Company Limited 

8 Maheshwaram Transmission Private MTL BOOM Transmission asset 
Limited 

9 Patran Transmission Company Private PTCL BOOM Transmission asset 
Limited 

10 NRSS XXIX Transmission Limited NRSS BOOM Transmission asset 

II Odisha Generation Phase-II OGPTL BOOM Transmission asset 
Transmission Limited 

12 East-North Interconnection Company ENICL BOOM Transmission asset 
Limited 

13 Gurgaon-Palwal Transmission Private GPTL BOOM Transmission asset 
Limited 

14 Parbati Koldam Transmission Company PrKTCL BOOM Transmission asset 
Limited 

15 NER II Transmission Limited NERII BOOM Transmission asset 

16 Kallam Transmission Limited KTL BOOM Transmission asset 
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17 Raichur Solapur Transmission Company RSTCPL BOOM Transmission asset 
Private Limited 

18 Khargone Transmission Limited KhTL BOOM Transmission asset 

19 Jhajjar KT Transco Private Limited JKTPL DBFOT Transmission asset 

20 Dhule Power Transmission Limited DPTL BOOT Transmission asset 

21 Isha Nagar Power Transmission Limited IPTL BOOT Transmission asset 

22 IndiGrid Solar - I (AP) Private Limited ISPLI BOOM Solar asset 

23 IndiGrid Solar - II (AP) Private Limited ISPL2 BOOM Solar asset 

24 TN Solar Power Energy Private Limited TSPEPL BOOM Solar asset 

25 Universal Mine Developers and Service UMDSPPL BOOM Solar asset 
Providers Private Limited 

26 Ten-alight Kanji Solar Private Limited TKSPL BOOM Solar asset 

27 Ten-alight Rajapalayam Solar Private TRSPL BOOM Solar asset 
Limited 

28 Solar Edge Power and Energy Private SEPEPL BOOM Solar asset 
Limited 

29 PLG Photovoltaic Private Limited PPPL BOOM Solar asset 

30 Universal Saur Urja Private Limited USUPL BOOM Solar asset 

31 Ten-alight Solar Energy Tinwari Private TSETPL BOOM Solar asset 
Limited 

32 Ten-alight Solar Energy Charanka TSECPL BOOM Solar asset 
Private Limited 

33 Ten-alight Solar Energy Nangla Private TSENPL BOOM Solar asset 
Limited 

34 Terralight Solar Energy Patlasi Private TSEPPL BOOM Solar asset 
Limited 

35 Globus Steel and Power Private Limited GSPPL BOOM Solar asset 

36 Terralight Solar Energy Gadna Private TSEGPV BOOM Solar asset 
Limited 

37 Godawari Green Energy Private Limited GGEPL BOOM Solar asset 

38 Ten-alight Solar Energy SitamauSS TSESPL BOOM Solar asset 
Private Limited 

39 Jaislmer Urja VI Private Limited JUPL BOOM Solar asset 

40 Kilokari BESS Private Limited KBPL BOOT Battery energy 
storage systems 

41 Kallam Transco Limited KTCO BOOT Transmission asset 

42 Gujarat BESS Private Limited GBPL BOOM Battery energy 
storage systems 

43 Rajasthan BESS Private Limited RBPL BOOM Battery energy 
storage systems 

44 Ratle Kiru Power Transmission Limited KRPTL BOOT Transmission asset 

45 Enerica Infra 4 Private Limited EIPL4 NA Project Manager for Battery 
energy storage systems 

46 ReNew Surya Aayan Private Limited RSAPL BOOM Solar asset 

47 Koppal-Narendra Transmission Limited KNTL BOOM Transmission asset 

48 Gadag Transmission Limited GTL BOOM Transmission asset 

49 Enerica Infra I Private Limited (from 20 EIPL4 NA Project Manager for Battery 
May 2025 till 8 February 2026) energy storage systems 

The address of the registered office of the Investment Manager is Unit No IO I, First Floor, Windsor Village, 
KoleKalyan Off CST Road, Vidyanagari Marg, Santacruz (East) Mumbai, Maharashtra- 400098, India. The 
consolidated financial statements were approved for issue in accordance with resolution passed by the Board of 
Directors of the Investment Manager on 14 May 2026 . 

. • . . , , .. . _ 

•::-"". 
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2. Material Accounting Policies 

2.1 Basis of preparation 

The consolidated financial statements of the Group comprise the consolidated balance sheet as at 31 March, 2026, the 
consolidated statement of profit and loss (including other comprehensive income), the consolidated statement of cash 
flows, the consolidated statement of changes in unitholders' equity and the consolidated statement of net distributable 
cash flows (NDCF) of Trust for the year ended 31 March, 2026 and a summary of material accounting policies, other 
explanatory information and additional financial disclosures for the year ended 31 March, 2026. The additional 
financial disclosures also include disclosures such as the consolidated statement of net assets at fair value as at 31 
March 2026 and the consolidated statement of total returns at fair value for the year ended 31 March 2026, required 
to be presented in accordance with the lnv!T Regulations. (collectively the 'Consolidated financial statements' or 
' CFS'). 

These consolidated financial statements have been prepared in accordance with Indian Accounting Standards (Ind 
AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and 
presentation requirements of Division II of Schedule III to the Companies Act, 20 13 (as amended) (Ind AS compliant 
Schedule III) to the extent applicable to the CFS of the Inv IT. The preparation and presentation of these Consolidated 
Financial Statements also take into account the requirements of the SEBI (Infrastructure Investment Trusts) 
Regulations, 2014, as amended, read with the applicable Master Circulars, circulars, and guidelines issued thereunder 
(collectively, the 'Inv!T Regulations'). In cases where the provisions of Ind AS or Schedule III are inconsistent with 
the Inv!T Regulations, the requirements of the Inv!T Regulations have been followed. Refer Note 14 for the 
classification of unit capital as equity in accordance with the requirements of the Inv IT Regulations, which oven-ide 
the classification principles of Ind AS 32. 

The consolidated financial sta tements have been prepared on accrual basis and under the historical cost convention 
except certain financial assets and liabilities measured at amortized cost and fair value (Refer Note no.2.3 ( o) for 
accounting policy regarding financial instruments) and defined benefit plans. 

The Group has prepared the consolidated financial statements on the basis that it will continue to operate as a going 
concern. 

The Consolidated financial statements are presented in Indian Rupees Millions and all values are rounded off to the 
nearest thousand, except when otherwise indicated. Amounts less than '5,000 have been presented as "0". 

2.2 Basis of consolidation 

The consolidated financial statements comprise the financial statements of the Trust and its subsidiaries as at March 

31, 2026. Control is achieved when the Group is exposed, or has rights, to variable returns from its in volvement with 

the investee and has the ability to affect those returns through its power over the investee. Specifically, the Group 

controls an investee if and only if the Group has: 

Power over the investee (i .e. existing rights that give it the current ability to direct the relevant activities of the 
investee) 

Exposure, or rights, to variable returns from its involvement with the investee, and 

The ability to use its power over the investee to affect its returns 

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and 
when the Group has less than a majority of the voting or similar rights of an investee, the Group considers all relevant 
facts and circumstances in assessing whether it has power over an investee, including: 

The contractual an-angement with the other vote holders of the investee 

Rights arising from other contractual an-angements 

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. 
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Consolidated financial statements are prepared using uniform accounting policies for like transactions and other 
events in similar circumstances. If a member of the group uses accounting policies other than those adopted in the 
consolidated financial statements for like transactions and events in similar circumstances, appropriate adjustments 
are made to that group member's financial statements in preparing the consolidated financial statements to ensure 
conformity with the group's accounting policies.The financial statements of all entities used for the purpose of 
consolidation are drawn up to same reporting date as that of the parent, i.e., year ended on 31 March. 

Consolidated financial statements present assets, liabilities, equity, income, expenses and cash flows of the parent and 
its subsidiaries as those of a single economic entity. In preparing these consolidated financial statements, below key 
consolidation procedures are followed: 

(a). Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its 
subsidiaries. For this purpose, assets, liabilities, equity, income, expenses and cash flows of subsidiaries are 
based on the amounts of the assets and liabilities determined as per the Business Combination policy and 
recognised in the consolidated financial statements at the acquisition date. 

(b). Offset (eliminate) the carrying amount of the trust'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. lntragroup losses may indicate an impairment that requires recognition in the 
consolidated financial statements. Ind AS 12 Income Taxes applies to temporary differences that arise from the 
elimination of profits and losses resulting from intragroup transactions. 

Profit or loss and each component of other comprehensive income (OCI) are attributed to the unit holders of the Trust 
and to the non-controlling interests (if any), even if this results in the non-controlling interests having a deficit balance. 

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 at their canying amounts 
at the date when control is lost 

• Derecognises the carrying amount of any non-controlling interests at the date when control is lost. This 
includes any components of OCI attributable to them. 

• Derecognizes the cumulative translation differences recorded in equity 

• Recognizes the fair value of the consideration received 

• Recognizes the fair value of any investment retained 

• Recognises a distribution if the transaction, event, or circumstances that resulted in the loss of control 
involves a distribution of shares in the subsidiary to owners in their capacity as owners 

• Reclassifies the parent's share of components previously recognised in OCI to profit or loss or 
transferred directly to retained earnings, if required by other Ind AS. Such reclassification/ transfer is 
decided on the same basis as would be required if the Group had directly disposed of the related assets 
or liabilities. 

• Recognises any surplus or deficit in profit or loss 

2.3 Summary of material accounting policies 

The following is the summary of material accounting policies applied by the Group in preparing its consolidated 
financia l statements: 

a) Business combinations and goodwill 

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the 
aggregate of the consideration transferred measured at acquisition date fair value and the amount of any non­
controlling interests in the acquiree. For each business combination, the Group elects whether to measure the non­
controlling interests in the acquiree at fair value or at the proportionate share of the acquiree's identifiable net assets. 
Acquis ition-related costs are expensed in the periods in which the costs are incurred and the services are received, 
with the exception of the costs of issuing debt or equity securities that are recognised in accordance with Ind AS 32 
and Ind AS 109. 

A business combination involving entities or businesses under common control is a business combination in which 
all of the combining entities or businesses are ultimately controlled by the same party or parties both before and after 
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the business combination and the control is not transitory. The transactions between entities under common control 
are specifically covered by Ind AS 103 . Such transactions are accounted for using the pooling-of-interest method. The 
assets and liabilities of the acquired entity are recognised at their carrying amounts of the Company's financial 
statements. No adjustments are made to reflect fair values or recognise any new assets or liabilities. The components 
of equity of the acquired companies are added to the same components within the Company's equity. 

The Group determines that it has acquired a business when the acquired set of activities and assets include an input 
and a substantive process that together significantly contribute to the ability to create outputs. The acquired process 
is considered substantive if it is critical to the ability to continue producing outputs, and the inputs acquired include 
an organised workforce with the necessary skills, knowledge, or experience to perform that process or it significantly 
contributes to the ability to continue producing outputs and is considered unique or scarce or cannot be replaced 
without significant cost, effort, or delay in the ability to continue producing outputs. 

At the acquisition date, the identifiable assets acquired, and the liabilities assumed are recognised at their acquisition 
date fair values. For this purpose, the liabilities assumed include contingent liabilities representing present obligation 
and they are measured at their acquisition fair values irrespective of the fact that outflow of resources embodying 
economic benefits is not probable. However, the following assets and liabilities acquired in a business combination 
are measured at the basis indicated below: 

► Deferred tax assets or liabilities, and the liabilities or assets related to employee benefit arrangements are 
recognised and measured in accordance with Ind AS 12 Income Tax and Ind AS 19 Employee Benefits respectively. 

► Potential tax effects of temporary differences and carry forwards of an acquiree that exist at the acquisition 
date or arise as a result of the acquisition are accounted in accordance with Ind AS I 2. 

► When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate 
classification and designation in accordance with the contractual terms, economic circumstances and pertinent 
conditions as at the acquisition date. 

Any contingent consideration to be transferred by the acquirer is recogn ised at fair value at the acquisition date. 
Contingent consideration classified as an asset or liability that is a financial instrument and within the scope of Ind 
AS 109 Financial Instruments, is measured at fair value with changes in fair value recognised in profit or loss in 
accordance with Ind AS I 09. If the contingent consideration is not within the scope of Ind AS I 09, it is measured in 
accordance with the appropriate Ind AS and shall be recognised in profit or loss. Contingent consideration that is 
classified as equity is not re-measured at subsequent reporting dates and subsequent its settlement is accounted for 
within equity. 

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the 
amount recognised for non-controlling interests, and any previous interest held, over the net identifiable assets 
acquired and liab ilities assumed. If the fair value of the net assets acquired is in excess of the aggregate consideration 
transferred, the Group re-assesses whether it has correctly identified all of the assets acquired and all of the liabilities 
assumed and reviews the procedures used to measure the amounts to be recognised at the acquisition date. If the 
reassessment still results in an excess of the fair value of net assets acquired over the aggregate consideration 
transferred, then the gain is recognised in OCI and accumulated in equity as capital reserve. However, if there is no 
clear evidence of bargain purchase, the entity recognises the gain directly in equity as capital reserve, without routing 
the same through OCI. 

After initial recognition, goodwill is measured at cost less any accumulated impaim1ent losses. For the purpose of 
in1pairrnent testing, goodwill acquired in a business combination is, from the acquisition date , allocated to each of the 
Group's cash-generating units that are expected to benefit from the combination, irrespective of whether other assets 
or liabilities of the acquiree are assigned to those units . 

A cash generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently 
when there is an indication that the unit may be impaired. If the recoverable amount of the cash generating unit is less 
than its carrying amount, the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated 
to the unit and then to the other assets of the unit pro rata based on the canying amount of each asset in the unit. Any 
impaim1ent loss for goodwill is recognised in profit or loss. An impairment loss recognised for goodwill is not reversed 
in subsequent periods . 

Where goodwill has been allocated to a cash-generating unit and part of the operation within that unit is disposed of, 
the goodwill associated with the disposed operation is included in the carrying amount of the operation when 
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determining the gain or loss on disposal. Goodwill disposed in these circumstances is measured based on the relative 
values of the disposed operation and the portion of the cash-generating unit retained. 

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the 
combination occurs, the Group reports provisional amounts for the items for which the accounting is incomplete. 
Those provisional amounts are adjusted through goodwill during the measurement period, or additional assets or 
liabilities are recognised, to reflect new information obtained about facts and circumstances that existed at the 
acquisition date that, if known, would have affected the amounts recognized at that date. These adjustments are called 
as measurement period adjustments. The measurement period does not exceed one year from the acquisition date. 

When the acquisition of an asset or group of assets does not constitute a business, it is accounted for as an acquisition 
of a group of assets and liabilities. The cost of the acquisition is allocated to the individual identified assets and 
liabilities acquired based upon their relative fair values and no goodwill or deferred tax is recognised. 

When the Group acquires operational transmission asset with storage and solar project SPVs, the purchase 
consideration primarily pertains to the fair value of the transmission with storage and solar assets and the Group meets 
the conditions of optional concentration test, the Group concludes that the acquisition is not a business and the same 
is accounted for as an acquisition of group of assets and liabilities . Such assets are operational assets with fixed tariff 
revenues under the Transmission Services Agreements (TSAs) for 35/ 25 years, Battery Energy Storage Purchase 
Agreement (BESPA)/ Battery Energy Storage System Agreement (BESSA) for 12 years and fixed tariff rate per unit 
under power purchase agreement ( 'PPA') for 25 years. The only key activity for these SPVs is the maintenance of the 
transmission assets and project assets which is outsourced to third parties and partially done in house. There are few 
employees in these entities and no other significant processes are performed for earning tariff revenues. 

b) Current versus non-current classification 

The Group segregates assets and liabilities into current and non-current categories for presentation in the balance sheet 
after considering its normal operating cycle and other criteria set out in Ind AS I, "Presentation of Financial 
Statements". For this purpose, current assets and liabilities include the current portion of non-current assets and 
liabilities respectively. Deferred tax assets and liabilities are always classified as non-current. 

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash 
equivalents. The Group has identified period up to twelve months as its operating cycle. 

c) Foreign currencies 

The Group's consolidated financial statements are presented in TNR, which is its functional currency. For each entity 
the Group determines the functional currency and items included in the financial statements of each entity are 
measured using that functional currency. The Group does not have any foreign operation. 

Transactions and balances 

Transactions in foreign currencies are initially recorded by the Group at their respective functional currency spot 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. 

d) Fair value measurement 

The Group measures financial instruments such as mutual funds at fair value at each balance sheet date. 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. The fair value measurement is based on the presumption that 
the transaction to sell the asset or transfer the liability takes place either: 

■ In the principal market for the asset or liability, or 
In the absence of a principal market, in the most advantageous market for the asset or liability . 
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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 perfonn 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 quarterly to explain the cause of 
fluctuations in the fair value of the transmission/ solar projects. 

At each reporting date, the management analyses the movement in the values of assets and liabilities which are 
required to be re-measured or reassessed as per the Group's accounting policies. For this analysis, the management 
verifies the major inputs applied in the latest valuation by agreeing the information in the valuation computation to 
contracts and other relevant documents. 

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the 
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy, as explained above. 

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the re levant 
notes. 

• Quantitative disclosures of fair value measurement and hierarchy (Note 34 & 35) 
• Disclosures for valuation methods, significant estimates and assumptions (Note 33) 
• Financial instruments (inc luding those carried at amortised cost) (Note 34) 

e) 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 controls the 
services before transferring them to the customer. 
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Power transmission services 

Revenue from contracts with customers comprises of revenue from power transmission services rendered in India to 
Long Term Transmission Customers (L TTCs) pursuant to the respective Transmission Services Agreements (TSAs) 
executed by the Group with L TTCs for periods of 35/25 years. The Group is required to ensure that the transmission 
assets meet the minimum avai lability criteria under the respective TSAs. The Group's performance ob ligation 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. 

Solar Business - Electricity generation 

Revenue from contracts with customers comprises ofrevenue arrangement based on long term PPA with its customers 
which includes SECI and other DISCOMs. As per the PPA, the Group 's performance obligation is to supply solar 
power at a rate specified in the PPA. Revenue is recognised over time, as the customer simultaneously receives and 
consumes the benefits of electricity supplied to the customers 

Battery Energy Storage System 

Revenue from Battery Energy Storage Systems is recognized in accordance with Ind AS 115 Revenue from Contracts 
with Customers. Under the terms of such arrangements, the SPV is entitled to receive fixed monthly annuity payments 
over a specified contract period. These payments cover consideration for construction, financing, and operation and 
maintenance services. The SPV is obligated to ensure a minimum annual dispatchable energy, with any shortfall 
resulting in reduced availability and corresponding deductions. 

Regulatory Assets and revenue: 

The group detennines revenue gap for the period (i .e shortfall in actual returns over assured returns) based on the 
principles laid down under the CERC regulations and tariff orders issued by CERC. In respect of such revenue gaps, 
appropriate adjustments, have been made for the respective periods on a conservative basis in accordance with 
accounting policies and the requirement of Ind AS 114, "regulatory deferral accounts" read with guidance note on 
Accounting for rate regulated activities issued by Institute of Chartered Accountants of India. ("ICAI"). 

Service Concession Arrangements: 

Appendix D "Service concession arrangements" of IND AS 115 applies to service concession arrangements, which 
can be defined as contracts under which the grantor transfers to a concession holder the right to deliver public services 
that give access to main public faci lities for a spec ified period of time in return of managing the infrastructure used 
to deliver those public services. 

More specifically, it applies to public to private service concession arrangements if the grantor: 

Controls or regulates what services the operators must provide with the infrastructure, to whom it must provide 
them, and at what price; and 

• Controls through ownership or otherwise any significant residual interest in the infrastructure at the end of the 
term of the arrangement. 

The SPVs operating on BOOT/DBFOT model have the right to receive fixed annuity payments from the grantor 
during the concession period and have adopted the 'Financial Asset Model'. 

The Group has allocated the contract revenues into distinct individual perforn1ance ob ligations i.e. construction, 
operation, and maintenance based on their relative stand-alone selling prices, which are derived as per amounts 
estimated by the management of the subsidiary on actual/estimated cost to be incurred. The future annuity payments 
have been bifurcated towards construction services, operation and maintenance income and unearned finance income 
based on the effective interest rate model. 
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Change in Law 

Revenue for change In Law is accounted when legal claims are approved and there is certainty for its realization. 

Contract balances 

Trade Receivables 

A receivable is recognized if an amount of consideration that is unconditional (i.e., only the passage of time is required 
before payment of the consideration is due). Refer to accounting policies of financial assets in section (o) Financial 
instruments - initial recognition and subsequent measurement. 

f) Interest income/Dividend income 

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate 
applicable. 

Income from dividend on investments is accrued in the year in which it is declared, whereby the Group's right to 
receive payment has been established. 

g) Taxation 

Tax expenses comprises of Current income tax and deferred tax. 

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) . CuITent tax items are recognised in coITelation to 
the underlying transaction either in OCI or directly in equity. Investment Manager periodically evaluates positions 
taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and 
considers whether it is probable that a taxation authority will accept an uncertain tax treatment. The group reflects the 
effect of uncertainty for each uncertain tax treatment by using either most likely method or expected value method, 
depending on which method predicts better resolution of the treatment. 

Deferred tax 

Deferred tax is provided using the balance sheet approach on temporary differences between the tax base 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 liabil ity in a transaction 
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor 
taxable profit or loss and does not give rise to equal taxable and deductible temporary differences; 
In respect of taxable temporary differences associated with investments in subsidiaries, associates and interests in 
joint ventures, when the timing of the reversal of the temporary differences can be controlled and it is probable 
that the temporary differences will not reverse in the foreseeable future. 

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits 
and any unused tax losses. Deferred tax assets are recognized to the extent that it is probable that taxable profit will 
be available against which the deductible temporary differences, and the carry forward of unused tax credits and 
unused tax losses can be utilized, except: 

• When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of 
an asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects 
neither the accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible 
temporary differences; 
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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. 

In assessing the recoverability of deferred tax assets, the Group relies on the same forecast assumptions used elsewhere 
in the financial statements and in other management reports. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is 
realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at 
the reporting date. 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss ( either in other 
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction 
either in OCI or directly in equity. 

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition at that 
date, are recognised subsequently if new information about facts and circumstances change. Acquired deferred tax 
benefits recognised within the measurement period reduce goodwill related to that acquisition if they result from new 
information obtained about facts and circumstances existing at the acquisition date. If the carrying amount of goodwill 
is zero, any remaining deferred tax benefits are recognised in OCI/ capital reserve depending on the principle 
explained for bargain purchase gains. All other acquired tax benefits realised are recognised in profit or loss. 

The Group offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to set 
off current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income 
taxes levied by the same taxation authority on either the same taxable entity or different taxable entities which intend 
either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities 
simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets are expected to 
be settled or recovered. 

Goods and service taxes paid on acquisition of assets or on incurring expenses 

Expenses and assets are recognised net of the amount of goods and service taxes paid, except: 

• When the tax incurred on a purchase of assets or services is not recoverable from the tax authority, in which case, 
the tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable. 

• When receivables and payables are stated with the amount of tax included. 

The net amount of tax recoverable from, or payable to, the tax authority is included as part of other current / non­
current assets / liabilities in the balance sheet. 

h) Property, plant and equipment 

Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, 
if any. Capital work in progress is stated at cost, net of accumulated impairment loss, if any. Such cost includes the 
cost of replacing part of the plant and equipment and borrowing costs for long-term 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 
perfom1ed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition 
criteria are satisfied. All other repair and maintenance costs are recognised in statement of profit or loss as incurred. 
The present value of the expected cost for the decommissioning of an asset after its use is included in the cost of the 
respective asset if the recognition cri teria for a provision are met. Refer to significant accounting judgements, 
estimates and assumptions (Note 33) and provisions (Note 2 1) for further information about the recorded 
decommissioning provision. 
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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. 

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows: 

Asset Category Useful Life considered Useful life (Schedule II#) 
Leasehold land Lease Period* 30 
Buildings (substation) 22-25 30 
Buildings (office) 22-25 30 
Substations 25-35 40 
Transmission lines 25-35 40 
Plant and machinery 2-5 15 
Solar Power Plants 25 40 
Data Processing Equipments 3-5 3-6 
Furniture and Fittings 5-7.5 10 
Office equioment's 4-5 3 
Vehicles 8 8 
Roads IO IO 

# Schedule II to the Companies Act, 2013 which is applicable to the subsidiary companies. 
*Leasehold improvements are depreciated over the useful life of the asset or the lease period, whichever is lower 

The Group, based on technical assessments made by technical experts and management estimates, depreciates 
buildings (substation), solar panel and certain items of plant and equipment, data processing equipment, furniture and 
fittings, office equipment and vehicles over estimated useful lives which are different from the useful lives prescribed 
in Schedule II to the Companies Act, 2013 which is applicable to the subsidiary companies. These useful lives are 
determined based on technical evaluations performed by independent experts and Investment Manager 's assessment 
of the expected pattern of consumption of the future economic benefits embodied in the assets and considering aspects 
such as nature of the asset, estimated usage, physical wear and tear, operating conditions, past history of replacement, 
anticipated technological changes. The Investment Manager believes that these estimated useful lives are realistic and 
reflect fair approximation of the period over which the assets are likely to be used. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each 
financial year end and adjusted prospectively, if appropriate. The residual value adopted for such assets does not 
exceed five per cent of their original cost, in accordance with Schedule II to the Companies Act, 2013 (as amended). 

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal 
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition 
of the asset ( calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 
included in the statement of profit or loss when the asset is derecognised. 

i) Intangible Assets 

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired 
in a business combination is their fair value at the date of acquisition. Subsequently, intangible assets are measured at 
cost less accumulated amortisation and accumulated impairn1ent losses, if any. 

Intangible assets are amortised over their estimated useful life on a straight-line basis. Software is amortised over the 
estimated useful life ranging from 5-10 years. Customer contracts are amortized on straight line basis over the life of 
the respective project/ contract. Common infrastructure projects are amortized over the life of lease. 

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when no future 
economic benefits are expected from its use or disposal. Any gains or losses arising from derecognition of an 
intangible asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) 
is included in the statement of profit and loss, when the asset is derecognised. 

The amortisation period and the amortisation method are reviewed at least at each period end. If the expected useful 
life of the asset is different from previous estimates, the change is accounted for prospectively as a change in 
accounting estimate. 
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j) Borrowing Costs 

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a 
substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All 
other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other 
costs that the Group incurs in connection with the borrowing of funds. Borrowing cost also includes exchange 
differences to the extent regarded as an adjustment to the borrowing costs. 

k) Leases 

The Group assesses at contract inception whether a contract is, or contains, a lease. That is , if the contract conveys 
the right to control the use ofan 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 accumulated 
impaim1ent 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: 

• Building 
• Land 

5-9 years 
25-99 years 

The right-of-use assets are also subject to impairment. Refer to the accounting policies in section (l) Impairment of 
non-financial assets. 

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 reflec ts '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 tenn, a change in the lease payments (e.g., changes to future payments resulting from a change in 
an index or rate used to determine such lease payments) or a change in the assessment of an option to purchase the 
underlying asset. 

Short-term leases and leases of low-value assets 

The Group applies the short-term lease recognition exemption to its short-term leases of machinery and equipment 
(i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a 
purchase option) . 

The Group applies the low-value asset recognition exemption on a lease-by-lease basis, if the lease qualifies as leases 
of low-value assets, with a value when new of up to Rs. 0.10 million. In making this assessment, the Group also 
factors below key aspects: 
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• The assessment is conducted on an absolute basis and is independent of the size, nature, or circumstances of the 
lessee. 

• The assessment is based on the value of the asset when new, regardless of the asset's age at the time of the lease. 
• The lessee can benefit from the use of the underlying asset either independently or in combination with other 

readily available resources, and the asset is not highly dependent on or interrelated with other assets.If the asset is 
subleased or expected to be subleased, the head lease does not qualify as a lease of a low-value asset. 

Based on the above criteria, the Group has classified leases of office equipment as leases of low value assets. 

Lease payments on short-term leases which are in one year only and leases of low-value assets are recognised as 
expense on a straight-line basis over the lease term. 

I) Impairment of non-financial assets 

The Group assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any 
indication exists, or when annual impairment testing for an asset is required, the Group estimates the asset's 
recoverable amount. An asset's recoverable amount is the higher of an asset 's or cash-generating unit ' s (CGU) fair 
value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the 
asset does not generate cash inflows that are largely independent of those from other assets or groups of assets. When 
the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written 
down to its recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a discount rate 
that reflects current market assessments of the time value of money and the risks specific to the asset. In determining 
fair value less costs of disposal, recent market transactions are taken into account. If no such transactions can be 
identified, an appropriate valuation model is used. These calculations are corroborated by valuation multiples, quoted 
share prices for publicly traded companies or other available fair value indicators. 

The Group bases its impainnent calculations on detailed budget and forecast calculations. 

Impairment losses are recognised in the statement of profit and loss. 

For assets excluding goodwill, an assessment is made at each reporting date as to whether there is any indication that 
previously recognised impairment losses may no longer exist or may have decreased. If such indication exists, the 
Group estimates the asset's or cash-generating unit's recoverable amount. A previously recognised impairment loss 
is reversed only if there has been a change in the assumptions used to 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 detem1ined, net of depreciation, 
had no impainnent 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 
mcrease. 

Goodwill is tested for impainnent annually as at 31 March and when circumstances indicate that the carrying value 
may be impaired. lmpainnent is determined for goodwill by assessing 111e recoverable amount of each CGU ( or group 
of CGUs) to which the goodwill relates. When the recoverable amount of the CGU is less than it's carrying amount, 
an impairment loss is recognised. Impainnent losses relating to goodwill will not reversed in future periods. 

m) Provisions and Contingent Liabilities 

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, 
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and 
a reliable estimate can be made of the amount of the obligation. When the Group expects some or all of a provision 
to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate asset, but 
only when the reimbursement is virtually certain. The expense relating to a provision is presented in the statement of 
profit or loss net of any reimbursement. 

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. 
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n) Contingent liability 

Contingent liability is-

(a) a possible obligation arising from past events and whose existence will be confirmed only by the occurrence or 
non-occurrence of one or more uncertain future events not wholly within the control of the entity or 

(b) a present obligation that arises from past events but is not recognized because 

-it is not probable that an outflow of resources embodying economic benefits will be required to settle the obligation 
or 

-the amount of the obligation cannot be measured with sufficient reliability. 

The Group does not recognize a contingent liability but discloses its existence (along with other required disclosures) 
in notes to the financial statements, unless the possibility of any outflow in settlement is remote. 

o) Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity 
instrument of another entity. 

Financial assets 

Initial recognition and measurement 

All financial assets are recognised initially at fair value plus, in the case of financi al assets not recorded at fair value 
through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. Purchases or sales 
of financial assets that require delivery of assets within a time frame established by regulation or convention in the 
market place (regular way trades) are recognised on the trade date, i.e., the date that the Group commits to purchase 
or sell the asset. 
The classification of financial assets at initial recognition depends on the financial asset's contractual cash flow 
characteristics and the Group's business model for managing them. With the exception of trade receivables that do 
not contain a significant financing component or for which the Group has applied the practical expedient, the Group 
initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit 
or loss, transaction costs. Trade receivables that do not contain a significant financing component or for which the 
Group has applied the practical expedient are measured at the transaction price determined under Ind AS 115 . Refer 
to the accounting policies in section (d) Revenue from contracts with customers. 

Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in three categories: 

i. Financial asset at amortised cost 
ii . Financial asset at fair value through other comprehensive income (FVTOCI) 

iii. Financial Asset at fair value through profit or loss (FVTPL) 

Financial Asset at amortised cost 

A 'financial asset ' 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 sole ly 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 other income in 
the statement of profit or loss. The losses arising from impairment are recognised in the statement of profit or loss. 
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Financial Asset 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 OCl 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 have derivative assets which are subsequently measured at FVTOCI. 

Financial Asset at FVTPL 

FVTPL is a residual category for financial asset. Any financial asset, 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 financial asset, which otherwise meets amortized cost or FVTOCI 
criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or 
recognition inconsistency (referred to as ' accounting mismatch ' ). 

Financial Asset included within the FVTPL category are measured at fair value with all changes recognized in the 
statement of profit or loss. 

De recognition 

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is 
primarily derecognised (i .e. removed from the Group's balance sheet) when: 

The rights to receive cash flows from the asset have expired, or 
The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the 
received cash flows in full without material delay to a third party under a ' pass-through' arrangement; and either 
(a) the Group has transferred substantially all the risks and rewards of the asset, or (b) the Group has neither 
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset. 

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through 
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither 
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the 
Group continues to recognise the transferred asset to the extent of the Group's continuing involvement. In that case, 
the Group also recognises an associated liability. The transferred asset and the associated liabi lity are measured on a 
basis that reflec ts the rights and obligations that the Group has retained. 

Continuing involvement that takes the fom1 of a guarantee over the transferred asset is measured at the lower of the 
original carrying amount of the asset and the maximum amount of consideration that the Group could be required to 
repay. 

Impairment of financial assets 

For trade receivables, considering the nature of business, the Group does not foresee any credit risk on its trade which 
may cause an impairment. Also, the Group does not have any history of impairment of trade. 

For recognition of impainnent loss on other financial assets and risk exposure, the group detennines whether there 
has been a significant increase in the credit risk since initial recognition. If credit risk has not increased significantly 
12-month Expected Credit Loss (ECL) is used to provide for impairment loss. However, if credit risk has increased 
significantly, lifetime ECL is used. If, in a subsequent period credit quality of the instrument improves such that there 
is no longer a significant increase in credit risk since initial recognition, then the entity reverts to recognizing 
impairment loss allowance based on 12 -month ECL. 
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Financial liabilities 

Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans 
and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate. 

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net 
of directly attributable transaction costs. 

The Group's financial liabilities include borrowings and related costs, trade 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 at the initial date of 
recognition, and only if the criteria in Ind AS I 09 are satisfied. For liabilities designated as FVTPL, fair value 
gains/losses attributable to changes in own credit risk are recognized in OCI. These gains/losses are not subsequently 
transferred to P&L. However, the Group may transfer the cumulative gain or loss within equity. All other changes in 
fair value of such liability are recognised in the statement of profit or loss. 

Financial liabilities at amortised cost (Loans and borrowings) 

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the 
EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through 
the EIR amortisation process . Amortised cost is calculated by taking into account any discount or premium on 
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in 
the statement of profit or loss. 

De recognition 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. 
When an existing financial liability is replaced by another from the same lender on substantially different terms, or 
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. 

Offsetting of financial instruments 

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a 
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to 
realise the assets and settle the liabilities simultaneously. 

p) 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 
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recognised at fair value on the date on which a derivative contract is entered into and are subsequently re-measured 
at fair value. Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when 
the fair value is negative. 

Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss, except for 
the effective portion of cash flow hedges, which is recognised in OCI and later reclassified to profit or loss when the 
hedge item affects profit or loss or treated as basis adjustment if a hedged forecast transaction subsequently results in 
the recognition of a non-financial asset or non-financial liability. 

For the purpose of hedge accounting, hedges are classified as: 

Cash flow hedges when hedging the exposure to variability in cash flows that is either attributable to a particular 
risk associated with a recognised asset or liability or a highly probable forecast transaction or the foreign currency 
risk in an unrecognised finn commitment. 

At the inception of a hedge relationship, the Group formally designates and documents the hedge relationship to which 
the Group wishes to apply hedge accounting and the risk management objective and strategy for undertaking the 
hedge. 

The documentation includes identification of the hedging instrument, , the hedged item, the nature of the risk being 
hedged, and how the Group will assess whether the hedging relationship meets the hedge effectiveness requirements 
(including the analysis of sources of hedge ineffectiveness and how the hedge ratio is determined). A hedging 
relationship qualifies for hedge accounting ifit meets all of the following effectiveness requirements: 

There is ' an economic relationship' between the hedged item and the hedging instrument. 
The effect of credit risk does not 'dominate the value changes' that result from that economic relationship. 

• The hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item 
that the Group actually hedges and the quantity of the hedging instrument that the Group actually uses to hedge 
that quantity of hedged item. 

Hedges that meet the strict criteria for hedge accounting are accounted for, as described below: 

q) Cash flow hedges 

The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the Effective portion of 
cash flow hedges, while any ineffective portion is recognised immediately in the statement of profit and loss. The 
Effective portion of cash flow hedges is adjusted to the lower of the cumulative gain or loss on the hedging instrument 
and the cumulative change in fair value of the hedged item. 

The Group uses forward currency contracts as hedges of its exposure to foreign currency risk in forecast transactions 
and firm commitments. 

The amounts accumulated in OCI are accounted for, depending on the nature of the underlying hedged transaction. If 
the hedged transaction subsequently results in the recognition of a non-financial item, the amount accumulated in 
equity is ·removed from the separate component of equity and included in the initial cost or other carrying amount of 
the hedged asset or liability. This is not a reclassification adjustment and will not be recognised in OCI for the period. 
This also applies where the hedged forecast transaction of a non-financial asset or non-financial liability subsequently 
becomes a finn commitment for which fair value hedge accounting is applied. 

For any other cash flow hedges, the amount accumulated in OCJ is reclassified to profit or loss as reclassification 
adjustment in the same period or periods during which the hedged cash flows affect profit or loss. 

If cash flow hedge accounting is discontinued, the amount that has been accumulated in OCI must remain m 
accumulated OCI if the hedged future cash flows are still expected to occur. Otherwise, the amount will be 
immediately reclassified to profit or loss as a reclassification adjustment. After discontinuation, once the hedged cash 
flow occurs, any amount remaining in accumulated OCI must be accounted for depending on the nature of the 
underlying transaction as described above. 
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r) Cash and cash equivalents 

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with an 
original maturity of three months or less, which are subject to an insignificant risk of changes in value. 

For the purpose of consolidated statement of cash flows, cash and cash equivalents consist of cash and short-term 
deposits, as defined above, net of outstanding bank overdrafts (if any) as they are considered an integral part of the 
Group ' s cash management. 

s) Unit Capital 

Under the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as amended) ('Inv IT Regulations ' ), the Trust 
is required to distribute not less than 90% of its Net Distributable Cash Flows to Unitholders for each financial year. 
Accordingly, Unit Capital embodies a contractual obligation to deliver cash to Unitholders and, applying the 
principles of Ind AS 32 Financial Instruments: Presentation, the Trust does not have an unconditional right to avoid 
paying cash or transferring other financial assets to Unitholders. Consequently, under Ind AS 32, Unit Capital would 
either be classified as a financial liability in its entirety or would contain a financial liability component. 

However, in accordance with the SEBI Master Circulars issued under the Inv IT Regulations, Unit Capital is required 
to be presented in its entirety as Equity, notwithstanding the requirements oflnd AS 32. 

In order to comply with the aforesaid SEBI requirements, Unit Capital has been classified and presented as Equity in 
these consolidated financial statements. This presentation represents a regulatory override of Ind AS 32 and has been 
applied consistently. 

Consequent to the above, incremental costs directly attributable to the issuance of units are recognised as a deduction 
from Unit Capital, net of any applicable tax effects. 

t) Distribution to unit holders 

Under the Inv IT Regulations, the Trust is required to distribute atleast 90% of its Net Distributable Cash Flow (NDCF) 
("Inv IT Distributions") to all the unitholders, in proportion to their unitholding. The NDCF is calculated in accordance 
with the Inv IT Regulations and manner defined by the Investment Manager. Inv IT Distributions needs to be declared 
atleast once every six months and payment needs to be made within five days from the date of such declaration . 

Considering the equity classification of units in accordance with the lnv!T Regulations, the Trust recognises a liability 
to make cash distributions to unit holders when the distribution is authorised by the Board of Directors of the 
Investment Manager and a legal obligation has been created. Consistent with Unit Capital being classified as equity, 
the distribution to Unitholders is presented in the Statement of Changes in Unitholders' Equity as distribution of profit. 

The distributions made by the Trust to its unitholders are classified as (i) capital repayment and (ii) distributions in 
the nature of income (such as interest, dividend, or other income). These are allocated in proportion to the 
corresponding loan repayments and income received by the Trust from its subsidiaries, as well as the income generated 
at the Trust level. 

u) 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. 
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v) Operating segments 

An operating segment is a component of the Group that engages in business activities from which it earns revenues 
and incurs expenses. All operating segments' operating results are reviewed regularly by the representatives of the 
Investment Manager ("Chief Operating Decision Maker or "CODM"), to make decisions about resources to be 
allocated to the segment and assess its performance, and for which discrete financial information is available. Earnings 
before interest, tax, depreciation and amortisation ('EBITDA') is the key metric reported to the CODM for the 
purposes of assessment of the segment results. 

The activities of Group include owning, operating and managing power transmission networks with integrated battery 
energy storage systems and solar assets. Pursuant to a review of the internal reporting structure and in accordance 
with the principles oflnd AS I 08 - "Operating Segments," the management has revised the identification of reportable 
segments to align with the manner in which operating results are reviewed and resources are allocated by the CODM. 
Accordingly, with effect from the current year, the Group has reclassified its reportable segments into (i) Power 
Transmission including Storage "Segment" and (ii) Power Generation "Segment". The BESS entities, which were 
previously disclosed as part of a separate Power Storage "Segment," are now included within the Power Transmission 
including Storage "Segment" , as these assets are operationally integrated with the transmission infrastructure and are 
reviewed together with the transmission portfolio for performance assessment and decision-making purposes. 
Consequent to the above change, the segment information for the comparative periods has been restated to conform 
to the current period presentation, in accordance with Ind AS 108. 

w) Statement of net assets at fair value 

The disclosure of Statement of Net Assets at Fair value comprises of the fair values of the SPY held and the 
intennediate Holding Company as well as book values of the total liabilities and other assets of the Group. The fair 
value of the SPVs and intennediate Holding Company are reviewed periodically at each reporting date by the 
independent external valuer taking into consideration market conditions existing at the reporting date, and other 
generally accepted market practices. The independent valuer is leading independent appraiser with a recognised and 
relevant professional qualification and experience. 

x) Equity vs. financial liability classification 

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of 
its liabilities. Equity instruments issued by the Group are recognised at the proceeds received, net of direct issue costs. 

The Group classifies a financial instrument issued by it as equity instrnrnent only if below conditions are met: 

The instrument includes no contractual obligation to deliver cash or another financial asset to another entity. Nor 
it includes any obligation to exchange financial assets or financial liabilities with another entity under conditions 
that are potentially unfavourable to the issuer. 
If the instrument will, or may, be settled in the Group's own equity instruments, it is non-derivative instrument 
that includes no contractual obligation for the Group to deliver a variable number of its own equity instruments. 
If the instrument is derivative, then it should be settled only by the Group exchanging a fixed amount of cash or 
another financial asset for a fixed number of its own equity instruments. 

All other instruments are classified as financial liability and accounted for using the accounting policy applicab le to 
the Financial Liabilities. 

y) Government Grants 

Government grants are recognised where there is reasonable assurance of compliance with the stipulated conditions 
and receipt, and all attached conditions will be complied with. When the grant relates to an expense item, it is 
recognised as income on a systematic basis over the periods that the related costs, for which it is intended to 
compensate, are expensed. When the grant relates to an asset, it is recognised as income in equal amounts over the 
expected useful life of the related asset. 
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z) Events after the reporting period 

If the Group receives information after the reporting period, but prior to the date of approved for issue, about 
conditions that existed at the end of the reporting period, it will assess whether the information affects the amounts 
that it recognises in its consolidated financial statements. The Group will adjust the amounts recognised in its financia l 
statements to reflect any adjusting events after the reporting period and update the disclosures that relate to those 
conditions in light of the new information. For non-adjusting events after the reporting period, the Group will not 
change the amounts recognised in its consolidated financial statements, but will disclose the nature of the non­
adjusting event and an estimate of its financial effect, or a statement that such an estimate cannot be made, if applicable 

2.4 Changes in accounting policies and disclosures 

A) Changes in lnvlT Regulations 

Presentation of distributions, enhanced regulatory disclosures and changes in Inv IT regulations 

During the year ended March 31, 2026, pursuant to amendments to the Inv IT Regulations (which includes application 
of Ind AS Compliant Schedule III, to the extent not contrary to InvIT Regulations, to InvIT), the Group has revised 
certain presentation in these consolidated financial statements. The principal presentation changes are set out below. 
In addition, these amendments require various additional disclosures and such disclosures with comparative 
information are given through-out the financial statements: 

(a) Presentation of distributions to unitholders 

Prior to amendment, distributions to Unitholders were presented on an aggregated basis within retained earnings. 
Pursuant to the requirements of paragraph 4.2.8 of the Inv IT Regulations, distributions in the nature of repayment of 
unit capital are now presented separately. 

Accordingly, the Group has retrospectively reclassified distributions to Unitholders by comparing the cumulative total 
comprehensive income of the Trust with cumulative distributions declared by the Trust at its standalone financial 
statements level up to each reporting date. Consequently, any negative balance in retained earnings represents the 
aggregate of (i) deficit balances, if any, at the subsidiary level, and (ii) the excess of cumulative total comprehensive 
loss incurred over cumulative total comprehensive income earned by the Group in prior periods. 

The distributions made by the Trust to its unitholders are classified as (i) capital repayment and (ii) distributions in 
the nature of income (such as interest, dividend, or other income). These are allocated in proportion to the 
corresponding loan repayments and income received by the Trust from its subsidiaries, as well as the income generated 
at the Trust level. 

(b) Applicability of Guidance Note on Division II - Ind AS Schedule III disclosures 

In accordance with paragraph 3.3.3 of the Inv!T Regulations, the consolidated financial statements of the lnvlT are 
required to comply with the presentation and disclosure requirements of Division II of Schedule Ill to the Companies 
Act, 2013 , to the extent not contrary to the Inv IT Regulations. 

Accordingly, the Group has aligned the presentation and disclosures in these consolidated financial statements with 
the applicable requirements of Schedule III. This has resulted in enhanced disclosures, including additional 
information relating to ageing of trade receivables and trade payables, capital work-in-progress and other statutory 
disclosures, to extent applicable. 

Further, in accordance with paragraph 3.3.3(d) of the lnv!T Regulations, certain expenses which were previously 
presented on the face of the Statement of Profit and Loss are now disclosed separately within "Other expenses." These 
include, inter alia, valuation expenses, payment to auditors, security charges, trustee fees and profit or loss on sale of 
property, plant and equipment. 

The above changes (a) and (b) relates only to presentation and disclosure and do not affect the recognition or 
measurement of assets, liabilities, income or expenses. These change does not have any material impact on 
information presented in balance sheet at the beginning of preceding period i.e. 01 Apri l, 2024 
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arising from regulatory amendments. As the changes do not have a material impact on the balance sheet as at April 1, 
2024, a third balance sheet has not been presented. 

B) New and Amended Standards 

The Group applied for the first-time certain standards and amendments, which are effective for annual periods 
beginning on or after I April 2025. The Group has not early adopted any standard, interpretation or amendment that 
has been issued but is not yet effective. 

(i) Amendments to Ind AS 21 - Lack of exchangeability 

The Ministry of Corporate Affairs (MCA) notified the Companies (Indian Accounting Standards) Amendment Rules, 
2025, which amend Ind AS 21, The Effects of Changes in Foreign Exchange Rates to specify how an entity should 
assess whether a currency is exchangeable and how it should determine a spot exchange rate when exchangeability is 
lacking. The amendments also require disclosure of information that enables users of its financial statements to 
understand how the currency not being exchangeable into the other currency affects, or is expected to affect, the 
entity's financial performance, financial position and cash flows. 

The amendments are effective for annual reporting periods beginning on or after I April 2025. When applying the 
amendments, an entity cannot restate comparative information. 

The amendments do not have a material impact on the Group's financial statements since the Group does not have 
any operations in an economic environment whose currency may be lacking exchangeability. 

(ii) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current 
Liabilities with Covenants 

In August 2025 , the MCA notified amendments to paragraphs 69 to 76 of Ind AS I to specify the requirements for 
classifying liabilities as current or non-current. The amendments clarify: 

• What is meant by a right to defer settlement 

• That a right to defer must exist at the end of the reporting period 

• That classification is unaffected by the likelihood that an entity will exercise its deferral right 

• That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a 
liability not impact its classification 

In addition, a requirement has been introduced to require disclosure when a liability arising from a loan agreement is 
classified as non-current and the entity's right to defer settlement is contingent on compliance with future covenants 
within twelve months. 

If there is a breach of a material covenant of a long-term loan arrangement on or before the end of the reporting period, 
resulting in the liability becoming payable -on demand as at the reporting date, and the lender agrees-after the 
reporting period but before the financial statements are approved for issue-not to demand repayment for at least 12 
months as a consequence of the breach, this shall be treated as an adjusting event. Accordingly, the entity is not 
required to classify the liability as current. 

The amendments are effective for annual reporting periods beginning on or after I April 2025 retrospectively in 
accordance with Ind AS 8. The amendments do not have a material impact on the Group's financial statements. 

(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements 

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial 
Instruments: Disclosures to clarify the characteristics of supplier finance arrangements and require additional 
disclosure of such arrangements. The disclosure requirements in the amendments are intended to assist users of 
financial statements in understanding the effects of supplier finance arrangements on an entity's liabilities, cash flows 
and exposure to liquidity risk. 

The amendments had no impact on the Group 's consolidated financial statements since the Group has not entered into 
~ any Supplier Finance Arrangements. 
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(iv) International Tax Reform-Pillar Two Model Rules -Amendments to Ind AS 12 

In August 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the OECD's BEPS Pillar 
Two rules and include: 

• A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the jurisdictional 
implementation of the Pillar Two model rules; and 

•Disclosure requirements for affected entities to help users of the financial statements better understand an entity's 
exposure to Pillar Two income taxes arising from that legislation, particularly before its effective date. 

The mandatory temporary exception - the use of which is required to be disclosed - applies immediately. The 
remaining disclosure requirements apply for annual reporting periods beginning on or after I April 2025, but not for 
any interim periods ending on or before 31 March 2026. 

The amendments had no impact on the Group's consolidated financial statements since the Group operations are 
solely in India. 

2.5 Standards notified but not yet effective 

The new and amended standards that are notified by the Ministry of Corporate Affairs (MCA), but not yet effective, 
up to the date of issuance of the Group's financial statements are disclosed below. The Group will adopt these new 
and amended standards, when they become effective. 

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current 
Liabilities with Covenants 

In accordance with Ind AS I currently applicable, breach ofan immaterial covenant is ignored deciding in current vs. 
non-current classification of liabilities. Also, in case of breach of a material covenant of a non-current loan on or 
before the reporting date, the entity can obtain waiver from the lender atier the reporting date and continue to classify 
the loan as non-current liability. 

In accordance with changes to Ind AS I already notified by the MCA, the above relaxations to classify loan as non­
current liability will not be available from FY 2026-27 onward and need to be applied retrospectively. 

Consequently: 

A breach of either material or immaterial covenant will trigger current classification of liability. 
To continue classifying loan as non-current liability, entities will need to obtain waiver from the breach on or 
before the reporting date. 

The Group is currently assessing the impact the amendments will have on its consolidated financial statements. 



lndlGrid lnfrastrvctur, Trust {Formerly known :n Ind/ii Grid Trust) 

Notes to Consolldilted financl;il Statements for the year ended 31 Marth 2026 
(All ilmounts In Rs. mlUJon unless otherwise stated) 

Note3:Property,PlilntandEqulpm,nt{PPE) 

Putltula,s Fr"hold l:ind Buildlng- offi" Build int - Substiltlons & Other pl:int :ind Datil processing Furniture ilnd Office equipment 

Groublock 
Billance ilS ill 01 Aptil 2024 
Addi11ons 
Disposals 

A.s ilt31March2025 

Additions 
Additionsonaccountofacquisition 
Disposals 

A.sat31March2026 

AccumlatedOepredatlon 
Billan"asat01April2024 
Charge for the year 
Disposals 

A.s il t31Milrch2025 

Charge for the year 
Disposals 

A.sat31Milrth2026 

Net Block 
Asat31March2025 
A.sat31March2026 

3,321.89 
0.64 

3,322.53 

13.42 
84.17 

3,420.12 

3,322.53 
3,420.12 

18.41 
5.63 

24.04 

2.32 

26.36 

10.50 
5.24 

15.74 

5.31 

21.05 

8.30 
5.31 

Substations Transmission lines machinery equipments fittins 

565.83 
10.2S 

576.08 

14 .46 

590.S4 

S9.48 

25 29 

84.77 

25.93 

110.70 

491.31 
479.84 

1,96,714.70 
3,942.57 

136.34) 

2,00,620.93 

1.733.90 
9,778.45 
(176.38) 

2,11,956.90 

29,599.65 
7,345.04 

119.54) 

36,925.15 

7,547.60 
(S2.72) 

44,420.03 

1,63,695.78 
1,67,536.&8 

158.11 

5.83 

163.94 

2,458.30 

2,622.24 

35.83 
31.05 

39.09 

105.97 

97.06 
2,516.27 

97.07 
7.09 

(2.27) 

101.89 

41.18 

51.51 
1744 

68.95 

13.84 

82.79 

32.94 

60.28 

106.68 

5.30 

111.98 

585 2 

170.SO 

20,64 
13.01 

33.65 

15.69 

49.34 

78.33 
121.17 

64.10 
22.40 
(O.SS) 

85.95 

14.32 

{0.12) 

100.15 

35.15 
13.12 
(0.12) 

48.15 

15.25 
(0.07) 

63.33 

37.80 
36.82 

Vehicle 

46.42 

13.88 
(11 .31) 

48.99 

16.13 

(0.94) 

64.19 

7.23 
11.01 
(3.161 

15.08 

11.00 
{0.88) 

25.20 

33.91 
38.98 

(il On transition to Ind AS, the SPVs of the TruSI has elected to coinlnue wilh the carry ,ng value of a ll P1operty, plant and equ·pment measured as per the p1evious GAAP and use that carry ing value as the deemed co u of Property, pla nt and equipment. 

(ii) Property, plant J nd equipment and CJp1tal work 1n progress are subject to p,11i passu first charge to lenders fo r borrowings as disclosed in Note 17. 

{lh)Thegroupha~notrevalued its property. p!ant andequipment durangthe current .1ndprev1ous yea, . 

SolilrPowerPl:int 

41,275.29 
33.79 

41.309.08 

74.31 
13,835.12 

(77.31) 

55,141.20 

2,904.93 
2,595.64 

5,500.S7 

2,813.95 
(13.49) 

8,301.03 

35,808.51 
46.840.16 

Road 

S.57 

5.57 

5.57 

3.05 

3.05 

3.05 

2.52 
2.52 

Total 

2,42,374.09 
4,047.38 

(S0.47) 

2,46,371.00 

4,426.86 
23,697.74 

(254.74) 

2,74,240.85 

32,727.98 
10,056.84 

(22.82) 

42,762,00 

10,487.66 
(67.16) 

53,182.50 

2,03,609.00 
2,21.058.35 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Note 4: Right of use asset 

The Group has taken office building on lease which has lease term of 5-9 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 lease liability has been measured by using the incremental borrowing rate. 

The Group has also taken leasehold land which has lease term of 25-99 years from the commercial operation date {COD) in relation to which the group is required to pay a fi xed annual 

operat ing and maintenance expenses for using common infrastructure facilities . The lease liability has been measured by using the incremental borrowing rate. 

Particulars Right-of-use asset Lease Liabilities 

Building Land Total 
As at 01 April 2024 114.49 324.77 439.27 334.83 
Additions 110.31 (0.15) 110.16 147.53 
Adjustment for remeasurement of lease 37.22 (0.52) 36.69 

Depreciation expense (33.54) (12.47) (46.01) 

Interest expense 42.49 
Cash outflow for lease (60.59) 
As at 31 March 2025 228.48 311.64 540.11 464.26 
Additions 12.12 4.73 16.85 16.85 
Additions on account of acquisition 252.70 252.70 252.98 
Depreciation expense (38.03) (21.88) (59.91) 
Interest expense 66.91 
Cash outflow for lease (95.47) 
As at 31 March 2026 202.57 547.19 749.75 705.53 

Note: Other disclosure with respect to leases are disclosed in note 41. 

Note 5: Goodwill and other intangible assets 

Particulars Goodwill* Other intangible assets 

Computer Common Customer Total 

software/License infrastructure Contracts 

facilities 
Gross block 

Balance as at 01 April 2024 3,094.34 115.59 428.45 14,003.39 14,547.43 
Additions - 23.56 23.56 
Deletions (9.93) - (9.93) 

As at 31 March 2025 3,094.34 129.22 428.45 14,003.39 14,561.06 

Additions 41.72 41.72 

Deletion (1.51) (1.51) 

As at 31 March 2026 3,094.34 169.43 428.45 14,003.39 14,601.27 

Accumulated amortisation and impairment 

Balance as at 01 April 2024 46.71 55.99 521.78 624.48 

Amortisation 17.95 24.81 861.76 904.52 

As at 31 March 2025 64.66 80.80 1,383.54 1,529.00 

Amortisation 26.65 11.50 861.57 899.72 

As at 31 March 2026 - 91.31 92.30 2,245.11 2,428.72 

Net book value 

As at 31 March 2025 3,094.34 64.56 347.65 12,619.85 13,032.06 

As at 31 March 2026 3,094.34 78.12 336.15 11,758.28 12,172.56 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

*Impairment of Goodwill 

Goodwill arises on business combination of Virescent Renewable Energy Trust (VRET) along with it's 15 SPV's. After acquisition, VRET got dissolved and the following SPV's became part of 

the group to which goodwill is assigned as a result of such business combination: 

TN Solar Power Energy Private Limited (TSPEPL) 

Universal Mine Developers And Service Providers Private Limited (UMDSPPL) 

Terralight Kanji Solar Private Limited (TKSPL) 

Terra light Rajapalayam Solar Private Limited (TRSPL) 

Solar Edge Power And Energy Private Limited (SEPEPL) 

PLG Photovoltaic Private Limited (PPPL) 

Universal Saur Urja Private Limited (USU PL) 

Terralight Solar Energy Tinwari Private Limited (TSETPL) 

Terralight Solar Energy Charanka Private Limited (TSECPL) 

Terralight Solar Energy Nangla Private Lim ited (TSENPL) 

Terralight Solar Energy Patlasi Private Limited (TSE PPL) 

Globus Steel And Power Private Limited (GSPPL) 

Terralight Solar Energy Gadna Private Limited (TSEGPV) 

Godawari Green Energy Private Limited (GGEPL) 

Terralight Solar Energy Sitamau Ss Private Limited (TSESPL) 

In accordance with Ind AS 36 - Impairment of Assets, the Group performed impairment testing of Goodwill assigned to each Cash Generating Unit (CGU) as at 31 March 2026 and 31 

March 2025 applying value in use approach across all the CGUs i.e. using cash flow projections based on financial budgets covering contracted power sale agreements with procurers (25 

years) considering a discount rate mentioned below. The Group has used financial projections for 25 years as the tariff rates are fixed as per the Power Purchase Agreements (PPAs). 

Based on the results of th e Goodwill impairment test, the estimated value in use in all CGUs were higher than their respective carrying amount and accordingly no provision of 

impairment of goodwill is warranted. Management believes that any reasonably possible change in the key assumptions on which recoverable amount is based wou ld not cause the 

aggregate carrying amount to exceed the aggregate recoverable amount of the Goodwill. 

Key assumptions used for value in use calculations and sensitivity to changes in assumptions. 

31 March 2026 

Assumption Sensitivity to change 

Weighted Average Cost of Capital% (WACC) Pre tax (discount rate) 7.29% to 8.38% 
Plant Load Factor Plant load factor(PLF) is estimated for each CGU based on past trend of PLF and expected PLF in 

future years. 

31 March 2025 

Assumption Sensitivity to change 

Weighted Average Cost of Capital% (WACC) Pre tax (discount rate) 7.30% to 8.35% 

Plant Load Factor Plant load factor(PLF) is estimated for each CGU based on past trend of PLF and expected PLF in 

future years. 

Growth rates are used to extrapolate cash flows. 

The Group has performed sensitivity analysis around the base assumptions and have concluded that no reasonable changes in key assumptions wou ld cause the recoverable amount of 

the subsidiaries to be less than the carrying value. 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Note 6: Ca Ital work-In• ro ress (CWIP) 

Opening balance 

Additions 

Additions on account of acquisition 

Transfer to PPE/ lntangibles 

Total 

CWIP Ageing Schedule as at 31 March 2026 

Projects in progress 
Pro·ects tern oraril suspended 

Total 

CWJP Ageing Schedule as at 31 March 2025 

Projects in progress 

Projects temporaril suspended 

Tota l 

Less than 1 year 

4,041.49 

4,041.49 

Less than 1 year 

585.93 

585.93 

Amount In CWIP for a period of 

1•2years 

392.61 

392.61 

Amount In CWIP for a period of 

2•3years 

1-2 years 2-3 years 

31 March 2026 

585.93 

7,156.76 

1,159.99 
(4,468.58) 

4,434.10 

More than 3 

More than 3 years 

There are no project whose completion is overdue or has exceeded its cost compared to its original plan during the current and previous year. Also, there is no project which has been suspended during the current & previous year. 

Capitalised borrowing costs 

The Group started the construction of new transmission and BESS proj ects. For details, refer 37 . 

31 March 2025 

227.36 

4,405.95 

(4,047.38) 

585.93 

Tot31 

4,434.10 

4,434.10 

Total 

585.93 

585.93 

The amount of borrowing costs capitalised during the year ended 31 March 2026 was Rs. 396.17 milli on (31 March 2025: Rs. 64.97 million). The rat e used to determine the amount of borrowing costs eligible for capitalisation was 7.5% p.a. (31 March 2025: 
7.5% p.a. ), which is the effect ive inte rest rate of the specific borrowing. 

Note 7: Investments {Unsecured, considered good) 

Non-Current 

At Amorised Cost 
Non-convertible debentures (unquoted) 
Enerica Regrid Infra Private Limited ("ERIPL") 

[ Nil million Class B (31 March 2025 : 10.3) 19% Non-convertible debentures of Rs. 10 each fully paid-upJ 

Investment in Corporate Bonds 

(10 Bonds (31 March 2025: Nil) 8.93%- 9.3%, of face value Rs. 10,00,000each) 

At Fair Value Through Profit and Loss 
Non-convertible debentures (unquoted) 

Enerica Regrid Infra Private Limited ("ERJPL") (refer note (ill 
[ Nil million Class A (31 March 202S: 128.643 mill/on) Non-convertible debentures of Rs. 10 each fully paid-upJ 

Enerica Regrid Infra Private Limited ("ERIPL") (refer note (iii) 

( 18.8 million Class B (31 March 2025 : Nil million) Non-convertible debentures of Rs. 10 each fully paid-up] 

Encrica Infra 3 Private Limited CENR3")(refer note (iii)) 

{13.6 million Class C (31 March 2025: Nil million) Non-convertible debentures of Rs.10 each fully paid-up) 

Morena 1 SEZ Transmission Limited f"MSTL ")(refer note (iv}) 

[27.2 million Class C {31 March 2025: Nil million) Non-convertible debentures of Rs.10 ea ch fully paid-up] 

Total 

Aggregate value of unquoted investments at amortised cost 

Aggregate amount of impairment in value of investments 

Aggregate value of unquoted investments at FVTPL 

Current 

At Fair Value Through Profit and loss 

Unquoted mutual funds 

Aggregate book and market value of unquoted investments 

Total 

31 March 2026 31 March 2025 

103.03 

11.09 

1,286.43 

299.28 

145.15 

275.79 

731.31 1,389.46 

11.09 103.03 

720.22 1,286.43 

11,547.80 17,611.78 

11,547.80 17,611.78 

(i) Class A Non-convertible debentures (NCO) of face va lue of Rs. 10 each issued by Enerica Regrld Infra Priva te Limited arc unsecured with a tenure of 20 years from the date of allotment. Interest will be acc rued and payable @ 19% p.a after 5 year of 

allotment. As per the te rm s of NCO and Ind AS 109, the Class A NCOs arc recognized at Fair Value Through Profit and Loss {FVTPl). Class A NCOs are redeemed during the period. 

{ii) Class B Non-convertible debentures (NCO) of face value of Rs. 10 each issued by Enerica Regrid Infra Private Limit ed are unsecured with a tenure of 20 years from the date of allotment. Interest sh all be .iccrued and become due and payable upon 

availability of cash flow for payment in the Company at the end of the Financial Vear after discharging operational liabilities unless the Board decides to invest the surplus cashflow in future investment. If the Class B Interest Is not accrued due to 

unavailability of cash flow till the end of the tenure of the Class B NCOs or redemption of the Class B NCOs, whichever is earlier, the Class B Interest will get accrued from and become due and payable on the date of expiry of the tenure of the Class B NCOs 

or rede mption of the Class B NCOs, whichever is earlier. As per the terms of NCO and Ind AS 109, the Class B NCOs are recognized at Fair Value Through Profit and Loss (FVTPl). 

(iii) Class C Non-convertible debentures (NCO) of face value of Rs . 10 each is issued by Enerica Infra 3 PrivJte limited and are unsecured with a tenure upto 16th January, 2031. The NCDs will carry interest, determined on the basis of a transfer pricing, 

benchmarking study carried out by the Company subject to adjustments (if any). The interest shall be cumulative and shall accrue and become due and payable 5 (five) days prior to the Redemption Date. As per the terms of NCO and Ind AS 109, the Class 

C is recognized at Fair Value Through Profit and Loss (FVTPL) 

{iv) Class C Non-convertible debentures (NCO) of face value of Rs. 10 each is issued by Morena 1 SEZ Tran smission limited and are unsecured with a tenure upto 3rd May, 2032. The NCDs will carry interest, determined on the basis of a transfer pricing, 

benchmarking study carried out by the Company subject to adjustments (if any). The interest shall be cumulative and shall accrue and become due and payable S (five) days prior to the Redemption Date. As per the terms of NCO and Ind AS 109, the Class 

C is recognized at Fair Value Through Profit and loss (FVTPL). 

(v)Details of Corporate Bonds 
Bond 

8.93% Power Grid Corporation of lndla limited 2028 

9.30% Power Grid Corporation of India Limited 2029 

Total 

~ 
g'~v - "-· 
r~ 

&f<.ec 

,A£~~, 

Investor Entity 
IGll 

IGL2 

Nature 

Secured 
Secured 

EIR 

6.68% 
6.74% 

Redemption Date 

20 October 2028 

04 Seotember 2029 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated} 

Note 8: Other financial assets (un secured, considered good) 

Non-Current 

Derivative instruments at fair value through OCI 
Foreign exchange forward contract (refe r note 38) 

other financial assets at amortised cost 

Service Concession Receivable (refer note 24) 
Less: Impai rme nt allow.lnce 

VGF Receivable" 

Security deposits 

GST claim receivable on account of change in law 
Bank Depos its for remaining maturity of more than 12 months It 

Total 

Current 

Derivative instruments at fair value through OCI 

Foreign exchange forward contract (refer note 38) 

Other financial assets at amortised cost 

Service Concession Receivable (refer note 24) 
Interest accrued on deposits 

Security deposits 

Receivable from related p.lrty (refer note 36) 

Insurance claim receivable 

Bank Deposit with remaining maturity for less than 12 months# 
Others*" 

Total 

••other current assets include employee advances and other miscellaneous receivables. 

31 March 2026 

16,362.17 

(182.63) 

16,179.54 

1,922.49 

239.91 

85.32 
1,195.90 

19,623.16 

32.62 

1,378.34 

192.00 
5.78 

139.99 
1,901.73 

26.54 

3,677.00 

31 March 2025 

1,276.22 

3,581.27 

(182.63) 
3,398.64 

34.08 

166.79 

99.18 
424.48 

5,399.39 

326.97 
275.76 

1.33 

11.63 

2,827.57 

19.00 

3,462.26 

"This primarily includes Viability G.ip Funding (VGF) of Rs. 2,300 million sanctioned to RBPL durinc the year, receivable in tranches over three years from COO. As of 31 March 2026, Rs.230 million (10%) has been received, with t he balance receivable over 
the rema ining period. 

Based on reasonable assurance of compliance with the stipulated conditions and receipt, the remaining 90'¾ has been rccogniled as a receivable .it its present value, with .i corresponding deferred grant. The deferred grant is to be systematically 
recognized in profit or toss over the useful life of the project. 

# Includes amount of Rs. 1891.7 million (31 March 2025: Rs. 2,044.05 million) kept in Debt Service Rese rve Account ('DSRA') / Interest Service Reserve Account (' ISRA') as per borrowing agreements with lenders. 

Derivative instruments at fair value through CCI 

Cross currency interest rate swap (CClRS) at fair value through OCI reflect the posit ive change in fa ir value of foreign exchange forward contracts, designated as cash flow hedges to hedge highly probable External Commercial borrowing (ECB) repayments 
and interest theron in US dollars (USO). During the current year, the ECB has been fully repaid and hence, the foreign exchange contract has been closed. 

Currency derivat ive contracts at fair value represent the fa ir value of dcriva11ve inst ruments entered into to hedge foreign currency exposure arising from the procurement of Battery Energy Storage System (BESS) equipment . These contracts arc 
designated .is cash flow hedges in accordance with Ind AS 109 - Financial Instruments. As at the reporting date, such derivative contracts arc outstanding and are measured at fair value, with the effective portion of losses recognised in other 
comprehensive income. 

Note 9: Other assets (unsecu red, considered ood) 

Non-Current 

Capital advances 

Deposits paid under dispute (refer note 39) 

Deferred income on security deposit 

Total 

Current 

Prepaid expenses 

Bal.lnce with statutory authority 

Advances to suppliers 

Deferred income on security deposit 
Gratuity 

Total 

Note 10: Inventories (at lower of cost or Net Realisable Value) 

Spares and consumables 

Total 

31 March 2026 

3,733.39 

202.22 

66.02 

4,001.63 

151.18 

1,072.28 
2,999.67 

4.75 
4.05 

4,231.93 

31 March 2026 

326.91 

326.91 

31 March 2025 

1,698.63 

199.29 

69.97 

1,967.89 

149.79 

236.71 

363.95 

4.68 

7.59 

762.72 

31 March 2025 

293.86 

293.86 
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lnd!Grid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolldated Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Note 12: Cash and cash equ!valents (carried at amortized cost) 

Balance with banks 
• in current accounts 

• Bank deposit with original maturity of less than 3 months II 

Total 

31 Marth 2026 

612.49 

236.40 

848.89 

31 M arch 2025 

778.78 

273.84 

1,052.62 

Balances with banks on current accounts does not earn interest. Short-term deposits are made for varying periods of between one day .ind three months, depending on the immediate cash-requirement of the Group and earn Interest at the respective 
deposit rates. 

# Includes amount of Rs. 121.40 million (31 March 2025: Rs. 47.00 million) ke pt In Debt Service Reserve Account ('OSRA'l / Interest Service Reserve Account {'ISRA') as per borrowing agreements with lenders. 

Note 13: Bank balances other than cash and cash equivalents 

Current 

Bank Deposit with original maturity for more than 3 months but less than 12 months# 
Earmarked balance for unclaimed distribution 

Total 

ft Details of lien marked deposits: 

L Rs.726.07 millions (31 March 2025: Rs.1,448.50 million) is kept in interest service reserve account ('lSRA')/debt service reserve account ('DSRA') as per borrowing agreements with lenders. 
2. Rs. 237.32 mlllion {31 March 2025: Rs. 14.08 million) held as lien by bank against bank guarante es. 

3. Rs. 0.08 million (31 March 2025: Rs. 0.08 million) pledged with Sales Tax Department. 

Note 14: Unit Capital 

a. Reconciliation of the units outstanding at the beginning and at the end of the reporting period 

Balance as at 01 April 2024 

Issued during the year (refer note i below) 

Issue expenses (refer note ii below) 

As at 31 March 2025 

Issued during the year (refer note i below) 

Issue expenses (refer note ii below) 

As at 31 March 2026 

Note: 

i) A. On 07 October 2024, the Group issued 50.88 million units to eligible investors on a preferential basis at a unit price of Rs. 136.43 per unit to raise Rs. 6,942.21 million. 
B. On 14 November 2025, the Group issued 25.98 million units to eligible investors on a preferential basis at a unit price Rs. 168.77 per unit to raise Rs. 4,385 million. 
C. On 22 January 2026. the Group issued 92 .02 mi llion units to institutional inYestors at a unit price of Rs. 163 per unit to raise 14,999.99 million. 

ii) Expenses incurred in connection with issue of un its has been reduced from the Unitholders capi tal In accordance with Ind AS 32 Financial Instruments: Presentation. 

31 March 2026 

J,642.07 
12.53 

2,654.60 

Number of units 
(In million) 

783.67 

50.88 

834.56 

118.01 

952.56 

31 March 2025 

4,031.23 

6.15 

4,037.38 

Amount 
{Rs. in million) 

76,454.08 

6,942.21 
(73.75) 

83,322.54 

19,385.01 
(269.08) 

1,02,438.47 

iii) Under the proYisions of the lnvlT Regulations, the Trust is required to distribute to Unitholders not less than 90% of the Net Distribu table Cash Flows of the Trust for each financial year. Accordingly, Unit Capital contains a contractual obligation to 

distribute cash to the Unitholders. Thus, in accordance with the requiremen ts of Ind AS 32 - Financial Instruments: Presentation, the Unit Capital contains a li;ibility element which should have been classified and treated accordingly. However. the SEBI 

Circulars (Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025, as amended from time 10 time) issued under the tnVIT Regulations, and Section H of chapter 3 of SEBJ Circulars dealing with the minimum presentation and 

disclosure requirements for key financial statements, require the Unit Capital in entirety to be presented/classified as "Equity", which is at variance from the requirements of Ind AS 32. In order to comply with the aforesaid SEBI requirements, the Group 

has presented uni! capital as equi ty in these financial statements. Consistent w ith Unit Capital being cla ssi fied as equity, any distributions to Unitholders are also being presented in the Statement of Changes in Unitholders' Equity when the distributions 

are approved by the Board of Directors of th e Investm ent Manager. 

iv. Terms/rights attached to units 

The Group has only one class of units. Each un it represents an undivided beneficial interest in the Group. Each holder of unit is entitled to one vote per uni!. The Un itholders haYe the right to receive at least 90% of the Net Di stributable Cash Flows of the 

Group at least once in every six months in each financial year in accordance with the lnYIT Regulations. The lnYestment M anager approYes distributions. The distribution w1U be in proportion to the number of umts held by the unitholders. The Group 

declares and pays distribution in Indian rupees. 

A unitholder has no equitable or proprietary interest in the projects of !ndiGrid and is not ent itled to any share in the transfer of the projects (or any part thereof) or any interest in the projects (or any part thereof) of !ndiGrid. A umtholder's right is limited 

to the right to require due administration of lndiGrid in .iccordance with the proYisions of the Group Deed and the Investment Management Agreement. 

v. Unltholders holding more than 5 percent Units ln the Tru st 

GoYernment of Singapore 
Larsen And Toubro Limited 

vi. Unitho/ding of the sponsor 

Esoteric II Pte. Li mited 

vii. Details of units held by sponsors 

As at 31 March 2026 
Sponsor Name 

Esoteric II Pte. Limited 

Number of units (In 
million) at the beginning 

of ear 
10.05 

Change during the year 

31 March 2026 
Number of units (in 

% holding 
million) 

70.11 

27.05 

31 March 2026 

Number of units (in % holding 
million) 

10.05 

Number of units (in 

million) at the end of 

% of Total units 

10.05 1.06 

31 March 2025 
Number of units (in million) 

% holding 

7.36% 140.18 16.80% 

2.84% 49.19 5.89% 

31 March 2025 

Number of units (in million) % holding 

1.06% 10.05 1.20% 

% change during the year 

(0.14) 

•ouring the year, the Trust has issued preferential allotment and inst itutional placement of units to third parties other than t he Sponsors. Pursuant to such allotment, there has been a consequential change in the percentage holding of units of the existing 

unitholders, including the Sponsors. Accordingly, there is Yariation in percentage holding of units by Sponsors. 



lndiGrid Infrastructure Trust {Formerly known as India Grid Tru st) 

Notes to Consolidated Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

As at 31 March 2025 

Sponsor Name Number of units (in Change during the year 

million) at the beginning 

of ear 
Esoteric ll Pte. Lim ited 165.90 (155.85) 

Number of units (in 
million) at the end of 

10.05 

% of Total un its 

1.20 

% change during the year 

(19.97) 

• ouring the previous year, the Trust has issued preferential allotment of units to third parties other than the Sponsors. Pursuant to such all otment, there has been a consequentia l change in the percentage holding of units of the existing unit holders, 
Including the Sponsors. Accordingly, there is va riation In percent age holding of units by Sponsors. 

viii. The Group has not allotted any fully paid-up units by way of bonus units nor has it bought back any class of units from the date of Incorporation till the ba lance sheet date. Further the Group h.Js not issued any units for conside ration other than cash 
from the date of incorporation till the balance sheet date. 

Note 15: Distribution- Repayment of Unit Capital 

Balance as at 01 April 2024 
Less: Distribution during the year 

Balance as at 31 March 2025 

Less: Distribution during the year 

Balance as at 31 M arch 2026 

Note 16: Other Equity 

Retained earnings (refer note (I) below) 

Balance as per last fi nancial statements 

Add: Profit for the year 
Less: Distribution paid to unitholders 

Closing balance 

Remeasurement of defined benefit plans (refer note (i i) below) 

Balance as per last financial statements 
lncome/(expense) for the year recognised in OCI 
Income tax effect on above 

Transfer to NCI 
Movement in OCI during the year (net) 

Closing balance 

Equity component of Compulsory redeemable preference share s (refer note (iii) below ) 
Balance as per last financ ial statements 
Additions/ t r.Jnsfcr during the year 

Closing balance 

Cas h Flow Hedging Reserve (refer note (Iv) below) 
Balance as per last fi nancial statements 
Movement during t he year 

Income tax effect 
Closing balance 

Total 

Nature and purpose of Reserves 

31 M arch 2026 

(25,993.44) 

3,942.46 

(9,561.17) 

(31,612.15) 

6.03 
0.44 

(0.24) 

0.15 

0.35 

6.38 

43.81 
(43.81) 

(58.93) 
80.29 

11.21 
32.57 

(31,573.20) 

Amount 

(in million) 

(4,734.31) 

(954.80) 
(5,689.11) 

(4,451.17) 

(10,140.28) 

31 March 2025 

(18,952.14) 

3,983.90 
(11,025.20) 

(25,993.44) 

7.74 

(1.88) 

0.15 

0.02 
(1.71) 

6,03 

43 .81 

43.81 

129.43 
(220.69) 

32 .33 
(58.93) 

(26,002.53} 

1. In accordance with the requirement s of t he SEBI Master Circular dated 11 July 2025, distributions in the nature of repayment of unit capital are required to be presented separately on the face of the balance sheet and not adjust ed against retained 

earnings. In the prior periods, the Trust had reduced such distribut ions from the retained earnings. To comply with the requirements of the Master Circular. the Trust has presented dist ributions in the natu re of repayment of unit capi t al separa tely on the 

face of the Balance sheet and it has also reclassified/ regrouped the comparat ive figures for prior periods acco rdingly. The cumulat ive amouot of distribution made till 31 March 2024 Rs. (4,734.31) million in the na ture of repayment of capital which is 

debit ed to retained earnings has been reclassified and present ed as "Distribution -Repayment of Unit Capital~ on the face of Balance Sheet. Further distr ibution during comparative period of Rs. (954.80) million has been reclassified t o distribution instead 

of previously recognised under reta ined earnings during the comparative period. 

Since, the above change relates only to presentation and disc losures, they do not impact recognition and measurement of any of the items in the consolidated financial statements, and, consequentially, th ere is no impact on total equity and/ or profi t / 

(loss) and total comprehensive income for the cu rren t or any of t he earlie r periods. Nor t here is any impact on presentation of st atement of consolidated cash flow. Considering the nature of changes, the Investment Manager of the Trust believes that 

they do not have any material impact on t he consolidated st atement of financial position at t he beginning of the comparative period and, therefore, there is no need for separate presentation of an additional consolidated sta tement of financial position. 

!ii) This reserve represents actuarial gains and losses on remeasurement of defined benefit obligations recognised in othe r comprehensive income in accordance with Ind AS 19. These are not reclassified to statemen t of profit and loss in subsequent 

periods. 

(iii) 1PTL and OPTL has issued Compulsory Redeemable Preference Shares (CRPS) of Rs 10 per shares to Tecno Electric and Engineering Company Lim ited wit h dividend rate of 0.1% during the year. The same has been bifurcated into equity component and 

financial liability in accordance with Ind AS 32 • Financial Instruments: Presentation. The amount represent the equity component of the CRPS. The CRPS shares rank ahead of the equity sha res of th ese Company in t he event of a liquid.Jtion. Refer note 17 
for terms and conditions pertaining to CRP5. 

(i\l) The cash flow hedge reserve represents the cumulative effective port ion of gains or losses arising on changes in fair value of designated portion of hedging instruments entered into for cash flow hedges. The cumulative gain or loss arising on hedging 
instruments that arc accumulated under cash flow hedge reserve will be later reclassified to profit or loss when the hedge item affects profi t or loss or t reated as basis adjustment if a hedged forecast t ramact ion subsequently results in the recognition of a 
non-financial asset or non-financial liability. 
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Notes to Consolldated Flnandal Statements for the year ended 31 March 2026 
(All amounts in Rs. million unless otherwise stated) 

Note 17: Non Current Borrowings (carried at amortised cost) 

Non-Current 

Debentures 

7.45% • 8.20% (31 March 2025: 6.65% • 8.20%) Public NCO {secured) (refer note A below) 
7.65% Non-convertible debentures (secured) (refer note jiv) below) 

7.75% Non-convertible debentures (secured) (refer note A below) 

7.85% Non-convertible debentures (secured) (refer note A below) 
7.92% Non-convertible debentures (secured) {refer note A below) 

6.72% Non-convertible debentures (secured} (refer note A below) 

7.32% Non-convertible debentures (secured) {refer note A below) 
7.88% Non-convertible debentures - Series W NCO (secured) {refer note A below) 

7.88% Non-convertible debentures - Series X NCO (secured) (refer note A below) 
7.87% Non-convertible debentures - Series Y NCO {secured) {refer note Abel.ow) 

7.70% Non-convertible debentures - Series R NCO {secured) (refer note A below) 
7.35% Non-convertible debentures- Serles S NCO (secured) (refer note A below) 

7.84% Non-convertible debentures - Series U NCO {secured) (refer note A below) 

8.00%-37.70% Opt ionally convertible debentures {unsecured) (refer note C below] 

7.80% Non-convertible debentures - Series AA NCO (secured) [refer note A below] 

7.58% Non-convertible debentures - Series AB NCO (secured) (refer note A below) 

7.49% Non-convertible debentures - Series 2 NCD(secured) (refer note A below) 

7.04% NCO AD series (secured) [refer note A and (i) below] 

7.28% NCO AE series (secured) [refer note A and (i} below] 
7.07% NCO AF series (secured) (refer note A and (i) below! 

7.01% NCO AG series (secured) [refer note A and (i) below] 

6.40% NCO AC Series (secured) [refer note A and (i) below] 
7.345% AH Series {secured) {refer note A and {i) below] 

1.00% Non-convertible debentures (un secured) [refer note G below] 

7.00% Non-convertible debentures (unsecured) [refer (iii) below] 

Term loans 

1ndian rupee loan from banks {secured) [refer note Band (ii} below! 

Foreign currency loan from financial institution (secured) (refer note F .ind D below) 

Liability component of compound financial instrument 
Compulsory redeemable preference shares (unsecured) (refer note E below) 

Total 

Current borrowings 

Current 
Debentures 

7.25% Non•convertible debentures {secured) [refer note (iv) below] 
6.52% Non-convertible debentures (secured) [refer note (iv) below! 
7.53% Non-convertible debentures (secured) {refer note (iv) below) 

7.70% Non-convertible debentures - Series R NCO (secured) [refer note A below! 
7.35% Non-convertible debentures - Series 5 NCO (secured) (refer note A belowJ 
7.45%- 8.20% {31 March 2025: 6.65% • 8.20%) Public NCO {secured) (refer note A below) 

7.40% Non-convertible debentures current (secured} [refer note (iv) below! 

6.72% Non-convertible debentures current {secured) {refer note A) 

6.40% NCO AC Series {secured) {refer note A and (I) belowj 

7.87% Non-convertible debentures current• Series Y NCO (secured) (refer note A) 

7.00% Non-convertible debentures (unsecured) !refer (iii) below] 

8.00%-37.70% Opl ionally convertible debentures {unsecured) (refer note C below) 

Term loans 

Jndian rupee loan from banks {secured) (refer note 8 and (ii) below) 

Foreign currency loan from financial institution (secured) {refer note F and D below) 

Liability component of compound financial instrument 

Compul5ory Redeemable Preference Shares (Refer Note E below) 

Total 

The above amount includes : 

Secured borrowings 

Unsecured borrowin~s 
Total long term borrowings 

(i) Represents new secured non-convertible debentures that have been issued by the Group during the year ended 31 March 2026. 
(ii) During the year ended 31 March 2026 the Group has taken new Indian rupee loan from banks of Rs. 13,000 mi llion (31 March 202S: Rs. 21,850 milli on) . 

31 March 2026 

8,009.41 

2,500.00 
4,983.53 
4,979.SS 

3,992.94 
4,988.13 

4,988.13 

9,477.10 

12,845.17 
4,984.52 

1,194.87 

697.53 

6,272.03 

4,987.65 

2,996.39 
14,938.86 

11,968.85 

2,993.77 
3,982.58 

18,927.06 

139.06 
0.02 

1,30,847.18 

56,346.61 

524.86 

56,871.47 

1,87,718.65 

31 March 2026 

684.00 
1,178.76 

1,824.58 

8,497.82 

575.00 

6,496.92 
32.48 

2,315.49 

21,605.05 

2,980.73 

17.77 

2,998.SO 

563.67 

25,167.22 

2,08,640.28 

4,245.59 

2,12,885.87 

31 March 2025 

9,816.53 
4,350.00 

2,500.00 

4,975.80 
4,976.34 

8,490.70 

3,992.07 
4,984.90 

4,984.90 

6,493.25 

10,150.31 
14,006.65 
4,981.29 

1,066.99 

696 .78 
6,271.00 

4,984.24 

0.02 

97,721.77 

75,064.65 

398.30 

75,462.95 

312.89 
1,73,497.61 

31 March 2025 

1,499.S6 
3,998.49 
2,499.21 

569.99 
1,178.76 

998.S8 

32.48 

10,777.07 

5,212.18 

10,974.40 

16,186,58 

26,963.65 

1,99,048.88 

1,412.38 
2,00,461.26 

{iii) Represents Non-convertible debentures issued to Shapoorji Pallonji Solar Holdings Private Limited by TN Solar Power Energy Private Limited, Universal Mine developers Private limi ted and Terralight Kanji Solar Private Limited . The NCOs arc 

redeem.ible based on realization of disal!owance w.r.t Capacity Utilization Factor (CUFJ made by the Tamil Nadu Generat ion and Distribut ion Corporation Limited (TANGEDCO). These NCD's were acquired as part of acquisition of VRET. 

{iv) This has been repaid during the current period. 
(v) This lo.in was acquired as p.irt of acquisition of JUPL 

{vi) The Tru st retained its credit ratings of "CRISIL A.AA/Stable" from CRISIL on 22 December 2025, "ICRA AAA/Stable" from ICRA on 17 June 2025 and " IND AAA/Stable" from India Ratings on 03 June 2025. 

Financial covenants 

(a) Loans from bank, debt securities contain certain debt co'-lenants relating to limitation on inte rest service coverage ratio, debt service coverage ratio, Net Debt to ALIM, Net Debt to EBITDA etc. The financial covenants are reviewed on availability of 
audited accounts periodically by the banks. 

{b) For the year ended 31 March 2026, the Group has satisfied all debt covenants prescribed in the terms of loan from bank and finJncial institutions, wherever applicable. 

{c) The Group has not utilised borrowings taken from banks and financial institutions for purpose other than for which it was taken. 
(dl The Group has not defaulted on any loan payable. 

Note {A): Non-convertible debentures referred above are secured to the extent of: 

(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/Hold cos to its subsidiaries {direct or indirect) including loans to all project SPVs and 
futureSPVs; 

(ii) First pari-passu charge on Escrow account of th e Trust; 

{iii) First pari-passu pledge over the equity share capital of specified 5PVs as per the financing agreements. 

liv) Exclusive charge on the ISRA/OSRA accounts created for respective facility. 
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(All amounts In Rs. million unleu otherwise stated) 

The below t.ib!e sh ows the maturity profile (principal repayment) of outst.i nding NCO of th e Group, the princlpal of which is repayable Jn full at the time of maturity : 

31 March2026 

Particulars Effective Interest Rate 

IEIRI 
2,500 7.75% Non-convertible debentures of Rs. 10,00,000 each 8.60M. 
4,000 7.32% Non-convert ible debentures of Rs. 10,00.000 each 7.35% 
8,500 6.72% Non -convert Ible debentures of Rs. 10,00,000 each 6.81% 

50,000 7.85% Non-conv!?rtible debentures of Rs. 100,000 each 8.04% 

50,000 7.917% Non -conven1ble debentures of Rs. 100,000 each 7.90% 
114,000 7. 70% Non•convert,ble debentures of Rs. 100,000 each 7.88% 
165,000 7.35% Non-convertible debentures of Rs. 100,000 each 7.53% 
50,000 7.84% Non•convert ib!e debenture s of Rs. 100,000 each 8.17% 

50,000 7.88% Non-convertible debentures of Rs. 100,000 each 7.97% 

50,000 7.88" Non-convertible debenlures of Rs. 100,000 each 7.97" 
65,000 7.87% Non•conver11ble debentures of Rs. 100,000 each 8.00% 
50,000 7.49% Non-convert ible debentures of Rs. 100,000 each 7.59% 

7,000 7.803' Non-convertible debentures of Rs. 100,000 each 7.84% 
63,000 7.58% Non-convertible debentures of Rs. 100,000 each 7.62% 
46,000 6.40% Non-converlible debentures of Rs. 100,000 each 6.66% 
30,000 7.04% Non-convertible debentures of Rs. 100,000 each 7.09% 
150,000 7.28% Non -convertible debentures of Rs. 100,000 each 7.34% 
120,000 7.07% Non•convenible debentures of Rs. 100,000 each 7.15% 

30,000 7.01% Non-conv~rtib le debentures of Rs. 100,000 each 7.09% 
190,000 7.35% Non -convertible debentur es of Rs. 100,000 c.ich 7.39% 

Public NCO 
Particulars Effective Interest Rate 

(EIRl 
7.45% Category I & II Public NCO 7.80% 
7.6~ Category UI & JV Public NCO 7.95% 
7.7% Category I & II Public NCO 7.97% 
7.9% Category Ill & IV Publ ic NCO 8.17% 
7.49% Category I & II Public NCO 7.49% 
7.69% Category Ill & JV Public NCO 7.95% 

7.95% Category I & U Public NCO 8.16" 
8.2" Category Ill & IV Publ ic NCO 841% 
7.72% Category I & II Public NCO 7.72% 
7.97% Category Ill & JV Public NCO 8.18% 

31March 2025 

Particulars Effective Interest Rate 
(EIR) 

2,500 7.75% Non-convertible debentures of Rs. 10,00,000 each • 8.60% 
4,350 7.65% Non-convertible debentures of Rs. 10,00,000 each•• 7.65% 
1,500 7.25% Non-convertible debentures of Rs. 10,00,000 each 7.38% 
1,000 7.40% Non-convertible debentures of Rs. 10.00,000 each 7.60% 

4,000 7.32% Non-convert1bJe debentures of Rs . 10,00,000 each 7.35% 
8,500 6.72% Non-con11ertib!e debentures of Rs. 10,00,000 each 6.81% 
4,000 6.52% Non-convertible debentures of Rs. 10,00,000 each 6.61% 
2,500 7.53% Non-convertible debentures of Rs 10,00,000 each 7.63~, 

50,000 7.85% Non-convert ible debentures of Rs. 100.000 each 8.04% 
50,000 7.92% Non-con11ertible debentures of Rs. 100,000 each 8.02% 
114,000 7.70¾ Non-con11ertible debentures of Rs. 100,000 each 7.88% 
165,000 7.35% Non-convertible debentures of Rs. 100,000 each 7.53% 
50,000 7.84% Non-convertible debentures of Rs. 100,000 e.ich 7.93% 
50,000 7.88% Non-convertible debentures of Rs . 100,000 each 7.97% 
50,000 7.88% Non-convertible debentures of Rs. 100,000 each 7,97% 
65,000 7.87% Non-convertible debentures of Rs. 100,000 each 8.00% 
50,000 7.49% Non -convertible debentures of Rs. 100,000 each 7.59"ii 
7,000 7.80¾ Non-co n11ertible debentures of Rs. 100,000 each 7.84% 
63,000 7.58% Non-convertible debentures of Rs . 100,000 each 7.62% 

PubtlcNCD 

Particulars Effective Interest Rate 

(EIR) 

7.45% Category I & II Public NCO 7.80% 
7.6% Catesory Ill & 1V Public NCO 7.95% 
7.7% Category I & II Public NCO 7.97% 

7.9% Category Ill & IV Public NCO 8.17% 
7.49% Category I & II Public NCO 7.49% 

7.69'- Category Ill & IV Public NCO 7.95% 
7.95% Category I & It Public NCO 8.16% 
8.2% Category Ill & IV Public NCO 8.41% 
7. 72% Category I & II Public NCO 7.72% 
7.97% Ca1e11orv Ill & IV Public NCO 8.18% 

• lnhirest rate has been reset from 7.72% to 7.75% with effect from 30th September 2024 

... Interest rate has been reset from 7.11% to 7.65% with effect from 14 march 2025 

Note (BJ: Term loan from banks: 

Repayment Commencement 
2026-2027 2027·2028 

Date 

31August2028 

27June2031 

14 September 2026 8,500.00 

28February2028 5,000.00 

28February2031 
30June 2024 684.00 684.00 

30June2024 1,178.76 1,178.76 
31AU(lUSt 2029 

27April 2029 

30AprU 2029 
24February2027 6,500.00 

275eplember2028 

31M arch2035 
31March2035 

30June2026 575.00 575.00 

275ept2028 
20 June 2035 

20J une2030 

20June2029 

31Jul 2035 

Repayment Commencement 
2026--2027 2027-2028 

Date 

06May2026 859.85 

06May2026 964.74 

06May2028 
06May2028 

06May2028 

06May2028 

06May2031 

06May2031 

06May2031 
06May2031 

Repayment Commencement 2025-2026 2026--2027 
Dale 

31Ausust2028 
14February2029 

27June2025 1,500.00 
26 December 2025 1.000.00 

27 June2031 

l4Scptember2026 8,500.00 
07 Aprll2025 4,000.00 

05August2025 2,500.00 
28February2028 
28February2031 

30June2024 570.00 684.00 

30June 2024 1,178.76 1,178.76 
31 Ausust2029 

27Apri12029 
30Apnl 2029 

24Fcbruary2027 6,500.00 
27September 2028 

31Ma rch2035 
31March2035 

Repayment Commencement 2025-2026 2026-2027 

Date 

06May2026 85985 

06 May 2026 964.74 

06May2028 

06May2028 

06 May2028 

06May2028 

05May2031 

06May2031 

06 May2031 

06Mav203l 

2028-2029 2029·2030 

2,500.00 

684.00 684.00 

1,178.76 1,178.76 

2,500.00 
5,000.00 

5.000.00 

5,000.00 

575.00 575.00 
3,000.00 

3,000.00 

2028-2029 2029·2030 

1,004.25 

409.09 

4.72 
120.34 

2027-2028 2028·2029 

2,500.00 

4,350.00 

S,000.00 

684.00 684.00 
1,178.76 1.178.76 

5,00000 

2027-2028 2028·2029 

1,004.25 

409 ,09 

4.72 

120.34 

The Indian rupee term loan from bank carries interest at the rate of 6.87% to 7.90¾ p.a. (£1R 6.87'¾ to 8.46% p.a.) [31 March 2025: 7.03% to 8.25% p.a. (EIR 7.07% to 8.85% p.a.) ]. Loan amount installm ents are repayable 

as per the payment schedule ranging 011er 22 yea rs from the date of disbursement. The term loan is secured by 

(i) first pari passu charge on entire current assets including loans and ad11.inces, any receivables accrued/realised from those loans and advances extended by the Trust/Hold cos to its subsidiaries (direct or indirect) 

includlngloans to allprojectSPVsa nd fu tureSPVs; 
(ii) First pari-passu charge on Escrow account of the Trust; 

fliil First pari•pas5u pledge over the equity share capital of specif ied 5PVs as per the financing agreements. 

(ivl Exclusive charge on the ISRA/OSRA accouna created for respecti11e faci lity. 

2030-2031 
2031· 2032 & 

onward 

4,000.00 

5,000.00 

684.00 6,840.00 
1,178.76 8,248.68 

2,500.00 

700.00 

6,300.00 

575.00 1.725.00 

15,000.00 

12,000.00 

19.000.00 

2030.2031 
2031-2032& 

onw.ird 

126.46 

5,991.84 
4.72 

412 .1 8 

2029-2030 2030-2031& 

onward 

4,00000 

5,000.00 

684.00 7,524.00 
1,178.76 9.42744 

2,500.00 2,500.00 
5,000.00 

5,000.00 

700.00 

6,300.00 

2029-2030 2030-2031& 

onward 

126.46 

5,991.84 

4.72 

412.18 

Total 

2,500.00 

4,000.00 

8,500.00 

5,000.00 

5,000.00 

10,260.00 
14,142.48 

5,000.00 
5,000.00 

5,000.00 

6,500.00 
5,000.00 

700.00 

6,300.00 

4,600.00 

3,000.00 

15,000.00 
12,000.00 

3,000.00 

19,000.00 

Total 

859.85 

964.74 

1,004.25 
409,09 

4.72 

120,34 

126.46 

5,991.84 

Total 

4.72 

412.18 

2,500.00 

4,350.00 
1,500.00 

1,000.00 

4,000.00 

8,500.00 
4,000.00 
2,500.00 
5,000.00 

5,000.00 

10,8 30.00 
15,321.24 

5,000.00 
5,000.00 
5,000.00 

6,500.00 

5,000 00 
700.00 

6,300.00 

Total 

85985 

964.74 

1,004.25 

409.09 

4.72 

120.34 

126.46 

5,991.84 

4.72 

412.18 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 
Notes to Consolidated Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Note (C): Optlonally Convertible Debentures: 

This includes the following Optionally convertib le debentures• 

Entity Issuing OCDs 

JUPL 

OPTL 

DPTL 

IPTL 
IPTL 

KTCO 
KTCO 

RBPL 

RBPL 
RKPTL 
RKPTL 
Total 

Date of Issue Redemption Date 

16 February 2024 
23 years from the date of 

allotment 
25 October 2024 30 June 2026 

25 October 2024 30June 2026 

25 October 2024 31May2026 

25 October 2024 31 May 2026 

08 November 2024 06 October 2026 
08 November 2024 06 October 2026 

31 July 2025 22 June 2026 

31July 2025 22June 2026 
18July 2025 22 March 2028 

18July 2025 22 March 2028 

Face Value of OCO {Rs.) Coupon Rate 
Amount (Rs. In million! 

31 March 2026 31 March 2025 

100 8.00% 105.87 105.87 

10 15.16% 320.11 183.87 

10 15.12% 320.11 183.87 

10 15.12% 421.98 261.69 

10 15.12% 421.98 261.69 

10 12.86% 115.85 34.99 

10 15.12% 115.85 34.99 

IO 13.70% 299.80 

10 13.70% 299.80 

10 37.70% 544.33 

10 37.70% 544.33 

3,510.01 1,066.97 

Group has issued optionally convertible debenture (OCO) which shall be converted for va riable number of shares upon conversion/ redemption date. The OCO's has been classi fied as "Financial liability" in line with the requi rements of Ind AS-32 • Financial 

Instruments: Presentation. The OCD's do not carry any voting right. These OCDs contain a liability component along with an embedded derivative option. Based on the fair valuation performed in accordance with Ind AS 109, the embedded derivative has 

been assessed to carry no value. Accordingly, the entire instrument has been classified as a financial liability. 

During the year, GBPL issued Optionally Convertible Debentures (OCOs) amount ing to Rs. 80.16 million each to Brit ish International Investmen t PLC {BIi) and KNI India AS {KNI ) at a face value of Rs. 10 each and Coupon rate of 30.90% p.a. 

Subsequently.during the current year itself, the OCDs issued to BIi were redeemed, while the OCDs issued to KNI were acquired by IGT. 

Note (D): Foreign Currency Loan from Financial Institution: 
Secured by pari passu first charge on all the present and future immovable properties (through mortgage/assignment), hypothecation of (all the present and future) current assets ,movable assets, book debt, operating cashflows, receivables, 

commissions, revenue of what so ever nature, all bank accounts and all intangibles assets, assignment of all rights, title, interests, benefits, claims etc. of project documents and insurance contracts of JU PL.The loan carried an interest rate of 7% p.a . and 

the same has been fully repaid during t he current yeat. 

Note (E): liability component of co mpound financial instrument: 

OPTL and IPTL has issued Compu lso ry Redeemable Preference Shares (CRPS) at a face value of Rs. 10 with dividend rate of 0.1% during the year. The same has been accounted into equ ity component and fi nancial liability in accordance wit h Ind AS 32 : 
Financia l Instruments; Presentation. Financial liability has been measured at Fa ir value using an effective interest rate of 7.85% per annum to reflect the market interest rate. The presentat ion of liability and equity portion of these shares is eKplained in 

summary of material accounting policies. CRPS are redeemable on Commercial Operation Date (COD) plus 3 months or scheduled COO, whichever is later. Scheduled date of commissioning for OPTL is 30 June 2026 and for IPTL is 31 May 2026. 

Note (F): 
Global En ergy Alliance for People and Planet (GEAPP) LLC has granted a loan at a concessional rate of 1% p.a forfinancing project costs which has been measured at Fair value using an effective interest ra te of 7.28%-7.95% per annum to reflect the market 

inte rest rate in accordance with Ind AS 20· Accounting for Government Gran ts and Disclosure of Government Assistance. The difference between the fair value of the loan and t he proceeds received, representing a government grant in the nature of a 

fina ncing benefit , has been accounted for as a capital grant and deducted from the carrying value of the Service Concession Asset. The loan is repayable over a period of 12 years, commencing 21 months from the date of commissioning 01 April 202S. 

Secured by pari passu first charge on all the present and future immovable propert ies (through mortgage/assignment), hypothecation of (all the present and future) current assets, movable assets, all bank account s and all intangibles assets, assignment of 

all riehts, title, interests. benefits, claims etc. of project documents of KBPL. 

Note (GJ: Non-Convertible debentures (NCDs) issued by KNTL and GTL 
KNI has subscribed to the NCOs carrying a concessional interest rate of 1% per annum for financing project-related costs. In accordance with Ind AS 109- Financial Instruments, the NCOs have been initially recognised at fair value. determined using a 
market-based effective interest rate of 7.07% • 7.44% per annum. 
The difference between the fair value of the NCOs and the proceeds received has been accounted for in acco rdance with t he requirements of Ind A5 109. The NCDs has been received in multiple tranches and is subsequently measured at amortised cost 

using the effective interest rate method. 
Repayment of the NCOs commenced on 5 December 2025 and the maximum tenure of the facility extends up to January 2059. 

The KNI NCOs shall rank junior to any other indebtedness availed (including but not limited to any debt infused by lndiGrid Infrast ructure Trust and or its Affiliates) by the Company and shall rank pari passu with the New OCDs issued by the Company 

with out preference, or priority inter se. 

Note 18: Lease llabllities (carried at amortized cost) 

Non-Current 

Lease liabilities 

Current 

Lease liabilities 

Refer Note 41 for disclosures. 

31 March 2026 

662.22 

662.22 

43.31 

43 .31 

31 March 2025 

420.28 

420.28 

43.98 

43.98 



lndlGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2026 

!All amounts in Rs. million unless otherwise stated) 

Note 19: Trade payables {carried at amortised cost) 

Trade payables 

- total outstanding dues of micro enterprises and small enterprises 

- total outstanding dues of creditors other than micro enterprises and small enterprises 

- to related parties jrefer note 36) 
-to others 

Total 

Ageing schedule as at 31 March 2026 

Undisputed dues of micro enterprises and small enterprises 

Undisputed dues of creditors other than micro enterprises and small 
enterprises 

Disputed dues of micro enterprises and small enterprises 

Disputed dues of creditors other than micro enterprises and small enterprises 

Total 

Ageing schedule as at 31 March 2025 

Undisputed dues of micro enterprises and small enterprises 

Undisputed dues of creditors other than micro enterprises and small 
enterprises 

Disputed dues of micro enterprises and smilll enterprises 

Dispu1ed dues of creditors other than micro enterprises and small enterprises 

Total 

Trade payables arc non•interest bearing and are normally settled on 30·90 days terms. 
For explanation on the Group's risk management policies, refer note 42 . 

For terms of tra nsact ion with related party refer note 36 

Unbllled Not due 

9,491.42 

9,491.42 

Unbilled Not due 

594.23 

594.23 

3.71 

162.70 

166.41 

0.98 

8.72 

9.70 

less than l year 

12.70 
412.07 

424.77 

ll!ssthan lyear 

12.26 

39.00 

51.26 

31 March 2026 

17.48 

321.52 
9,787.77 

10,126.77 

31 March2025 

21.27 

141.77 

543.62 

706.66 

Outst.andlng for following periods from the due date of payment 

1·2years 2·3 years Morethan3years 

0.02 

33.55 

33.57 

0.53 

6.91 

7.44 

0.52 , .... 

3.16 

Outstandins: for followini:;: pe, iods from the due date of ea~ment 

1·2years 2·3years More than 3 ye;:,rs 

6.84 0.47 0.72 

15.87 1.87 25.70 

22.71 2.34 26.42 

Total 

17.48 

10,109.29 

10,126.77 

Total 

21.27 

6!35.39 

706.66 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Note 20: Other financial llabilltles 

Non-Current 

At Amortised Cost 

DeferrC?d liability on Govt. Grant 
Security deposit 

Duty Pa able (refer note (il below) 

Total 

Current 
At fair value 

Foreign exchange forward contracts 

At Amortised Cost 
Deferred 11:ibility on Govt. Gr.int 

Interest accrued but not due on borrowings 

P:iyablcs for purch:ise of property, plant and equipment 

Distribution payable 

Reimbursement of eJCpenses payable to related parties (refer note 36) 

Payable towards project acquired !refer note (iii) below) 

Employee payable 

Tariff payable to beneficiaries (refer note (ii) below) 
Others (refer note (iv) below) 

Total 

For explanation on the Group's risk management policies, refer note 42 . 

31 March 2026 31 March 2025 

2,610.86 250.90 

40.72 40.72 

350.68 
3,002.26 291.62 

0.05 92.27 

172.56 12.99 

1,565.04 961.81 

773.51 749.92 

11.99 14.97 

S.19 

174.65 144.69 

90.70 5B.42 

782.37 895.58 

13.9B 1.795.62 

3,589.99 4,634.00 

3,590.04 4,726.27 

(i) The Company applied under the category of "other operations" to operate a 250 MW/ 500 MWh Battery Energy Storage System (BESS) project within a Customs-bonded warehouse pursuant to the Manufacture and Other Operations in W:irchouse 
Regulations (MOOWR) Scheme, notified under Section 65 of the Customs Act, 1962, read with t he Private Warehouse Licensing Regulations, 2016 (N otification No. 71/2016-Cus (NT) dated 14 May 2016). The releva nt authority has granted the licence to 
operate under this scheme after due verification. 

In accordance with the MOOWR framework. the Company imported battery containers, power conversion systems, and related components with deferment of customs duty and GST, w ithout any time limitat ion, until the goods are cleared for home 
consumption . The Company expects to clea r these goods for home consumption only at the end of their useful life, at which point the deferred duties and taxes will become payable. 

Since the deferred customs duty and GST relate to the import of capital assets, the se amounts have been capitalized as part of the cost of Property, Plant and Equipment. The difference between the deferred duty and GST liability and it s present value as 
at the date of import has been recognized as a government grant. This grant will be amortized over the useful life of the underlying asset. 

(ii) Tariff payables to beneficiaries incudes Rs.782.37 million (31 March 2025 Rs.895.58 minion} payable to beneficiaries due to CERC order on determination of COD on certain elements of project . 

{iii) Liability is towards acquisition of equity shares of NRSS XXlX Transmission Limited (NRSS), Odisha Generation Phase•II Transmission limited (OGTPL), East -North Interconnection Company Limited (ENICl), Gurgaon-Palwal Transmission limited (GPTL), 
Parbatl Kold.im Transmission Company limited (PrKTCL), NER II Transmission limited (NER), R:i ichur Sholapur Transmission Company Private limited (RSTCPL), Koppa I Narendar Transmi<..sion Ltd, (KNTLJ and Khargone Transmission Limited (KhTL) pursuant 
to respect ive sha re purchase agreements. 

(iv) Other includes the following -

A. Amount payable to Enerica Regrid Infra Private limited amounting Rs. Nil (31 March 2025 : 1,286.43 mill ion) by IGL2 related to sale of shares of JUPL 

B. Rs. Nil (31 March 202S :Rs. 434.50 million) which represents amount received in one of the subsidiary by encashing bank guarantee of a suppller shown under liabilities till the fina l settlement. During the current period, arb1tra l award was issued in 
favour of the supplier in which the su bsid iary was directed to refund the encashed amount along with interest. However, the subsidiary has chaltenged the order before Delhi High Court . 

Note 21: Provisions 

Non current 

Provision for gratuity (refer note 44) 

Provision for decommissioning costs• 

Total 

Current 

Provision for gratuity (refer note 44) 

Provision for leave benefit 

long term incentive plan (refer note 45) 

Total 

•Reconciliation of Provision on decomissioning costs 

Opening balance 

Addition on account of acquisition 
Unwind ing of discount on provision 

Total 

A provision has been recognised for decommissioning costs associated with solar plant owned by JUPL and RSAPL. 

Refer note 33 for estimate and assumption relating to decomissioning provision. 

Note 22: Other llabilities 

Current 

Statutory liabilities (refer note i) 

Advance from customers 

Others (refer note ii) 

Total 

{i) Statutory liabilities majorly include withholding taxes (TDS) payable, works contract tax (WCT) payable, professional tax payable. provident fund payable and GST payable. 

31 M.irch 2026 

37.72 
160.70 

198.42 

3.10 

24.81 

27.91 

31 March 2026 

121.83 

27.76 

11.11 

160.70 

31 March 2026 

164.SS 

400.69 

81.13 

646.37 

31 March 2025 

21.3S 

121.83 

143.18 

4.19 

16.43 

22.34 

42.96 

31 March 2025 

113.47 

8.36 

121.83 

31 March 2025 

80.47 

B83.62 

84.90 

1,048.99 



lndiGrld Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Note 23: Deferred tax fiablll {net) 

Deferred tax liability 

Property, plant and equipment: Impact of difference between taK depreciation and depreciation/amortisation for fina ncial reporting 

Goodwill on business combination 

Service concession recievable: Impact of difference between tax depreciation and effective rate of interest for financial report ing 
Recoverable from beneficiaries {refer note 47) 

ROU Asset 

Cash flow hedges reserves 

Fair value changes 
Gross deferred tax llability (Al 

Deferred tax asset 
Viability Gap funding : Impact of difference between deferred grant income and taKable income 
lease liability 

Tax Losses and unabsorbed depreciation 
Decomissioning liability 

Impact of effective interest rate on borrowings 

Others 

Gross deferred tax a.Het (BJ 

Net deferred tax llabillty {A·B) 

Reconciliation of deferred tax liability 

Opening defe rred tax liability, net 
Deferred tax liability {net of asset) acquired during the year 

Deferred tax credit/ (charge) recorded in statement of profit and loss 

Deferred taK (credit)/ charge recorded in OCI 

Closing deferred tax liablllty {net) 

The major components of income tax expense for the years ended 31 March 2026 and 31 March 2025 are: 

Profit or Loss Section 

-Current tax 
- Adjustment of tax relating to earlier periods 

-Deferred tax 

Income tax expenses reported in the statement of profit and loss 

OCI section 
Deferred tax related to Items recognised In OCI during the year: 
Net (gain)/loss on reva luation of Effective portion of cash Flow Hedges 

Net loss/(gain ) on remeasurements of defined benefit plans 
Deferred tax charged to CCI 

Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate for 31 March 2026 and 31 March 2025: 

Accounting profit before income tax 

At India's statutory income taK rate of 25.17% (31 March 2025: 25.17%) 
Impact of eKemption u/s 10(23FC) of the Income Tax Act, 1961 available to the Trust 

Tax not recognized due to brought forward losses (refer note (ii) below) 

Adjustment of tax relating to earlier periods 

At the effective income tax rate 

Income tax expense reported in the statement of profit and loss 

31 March 2026 

23,581.91 

1.904.91 
4,405.59 
{650.44) 

133.69 

3.54 

29,379.20 

120.03 
112.04 

25,192.63 

40.45 
{135.41) 

(62.45) 

25,267.29 

4,111.91 

31 March 2026 

3,740.42 

23.98 

358.48 
{10.97) 

4,111.91 

31 March 2026 

157.70 
(18.40) 

363.57 

502.87 

(11.21) 

0.24 
(10.97) 

31 March 2026 

4,492.87 

1,130.86 
(3,526.26) 

2,916.68 

{18.40) 

502.87 

502.87 

{i) As at 31 March 2026, 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 lax liability. 

31 March 2025 

22,718.52 

2,208.18 

627.57 
(645.36) 

76.67 

11.20 

24,996.78 

54.57 

S0.75 

21,119.20 

30.66 

1.19 

21,256.37 

3,740.42 

31 March 2025 

3,591.14 

3.22 

178.53 
(32.47) 

3,740.42 

31 March 2025 

158.65 

178.S3 

337.18 

(32.32) 

{0.15) 
(32 .47) 

31 March 2025 

4,442.21 
1,118.10 

(4,882.12) 

4,101.20 

337.18 

337.18 

(ii) The Group has Rs. 67,453.67 million (31 March 2025 : Rs. 44,523.69 million) of tax losses/ unabsorbed depreciation 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 Rs. 16,976.74 m,Uion (31 March 2025: Rs. 11,254.23 million). Majority of these business losses will expire ranging from FY 2026-27 to FY 2032-33. The Group also 

have unabsorbed depredation which can be carried forward indefinitely. 

Further, for the calculation of deferred taK assets/liabi lities, the Group has not considered taK 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 init ial 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. 

Note 24: Revenue from contracts with customers 

Note 24.1: Disaggregated revenue information 

Type of service 

Power transmission including storage (refer note A below) 
Revenue from sale of electricitiy (solar) (refer note 8 below) 

Revenue from construction service (refer note C below) 

Other Operating Revenue 

Finance Income from Service Concession Agreement 

Total 

location 

India 
Outside India 

Total 

Timing of revenue recognition 

Services transferred over time 

31 March 2026 31 March 2025 

24,660.23 24,205.47 

8,220.93 7,749.42 

14,417.39 745.65 

385.26 175.83 

47,683.81 32,876.37 

47,683.81 32,876.37 

47,683.81 32,876.37 

47,683.81 32,876.37 

47,683.81 32,876.37 



lndiGrid Infrastructure Trust (Formerly known as Ind la Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

(A) Revenue from contracts with customers comprises of revenue from power transmission services rendered in India to Long Term Transmission Customers {L TTCs) pursuant to the respective Transmission Services Agreements (TSAs) executed by the 

Group with LTTCs. The TSAs are executed for a period of 35 / 25 years and have fixed tariff charges as approved by Central Electricity Regulatory Commission {CERC) (except some escalable portion and some incentives/penalties re lating 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 t he minimum availability criteria under the respective TSAs fai ling 

which could result in certain disincentives/penalt ies. 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 .imount. Similarly, revenue from BESS 

projects arises under long-term Battery Energy Storage Purchase Agreements (BESPAs) and Battery Energy Storage Sale Agreements (BESSAs) with utilities, typically for 12 years, with pre-determined tariffs linked to system availability. The Group's 
performance obligation is to ensure the BESS assets remain available and operational for use by the off-taker. Revenue is recognised over time, as the utility simultaneously receives and consumes the benefits of the service. Payments are generally due in 

accordance with the contractual terms, supported by the credit profile of the utility and any appl!cable payment security mechanisms. 

{B) Revenue from sale of solar power generated is recognised on accrual basis (net of deviations as per the Deviation Settlement Mechanism) on the basis of the bill ings as per the long term Power Purchase Agreement with various DISCOMS and includes 
unbilled revenues accrued upto the end of the accounting period. 

{C) Revenue from construction service is recognised in accordance with appendix O of the Ind AS 115 where the total revenue is bifurcat ed into two performance obligations namely, revenue from construct ion service and revenue from operating and 
maintaining services. 

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. 

Note 24.2: Reconciliation of the amount of revenue recognised in the statement of profit and loss with the contracted price 

Revenue as per contracted price 
Adjustments: 

Incentives earned for higher asset availabilities 

Rebates and surcharges as per the terms of agreement 

Finance Income from Service Concession Agreement 

Total revenue from contracts with customers 

Project wise break up of revenue from contracts with Customers 

Power Transmission Services including storage 
Bhopal Dhule Transmission Company limited 

Jabalpur Transmission Company limited 

Maheshwaram Tra nsmission limited 

RAPP Transmission Company limited 
Purulia & Kharagpur Transmission Company limited 

Patran Transmission Company Private limited 
NRSS XXJX Transmission limited 

Odisha Generation Phase-II Transmission Limited 
East North Interconnect ion Company limited 
Gurgaon•Palwal Transmission limited 

Jh ajj.:ir KT Transco Private limited {note b (i)J 
Parbati Koldam Transmission Company limited (note c) 
NER II Transmission limited 

Terralight Solar Energy Sitamau SS Private limited 
Kallam Transmission limited 
Raichur Sholapur Transmission Company Private limit«?d 
Koppal Narendra Transmission limited (note a) 

Khargone Transmission limited 
Kilokari BESS Private limited 

Gujarat BESS Private limited 

Gadag Transmission limited (note a) 

Revenue from Sale of electricity 

1ndiGrid Solar-I (A?) Private Lim ited 
lndiGrid Solar-II (AP) Private limited 

TN Solar Power Energy Private limited 

Universal Mine Developers And Service Providers Private limited 

Terral ight Kanji Solar Private limited 

Terralight Rajapalayam Solar Private limited 

Solar Edge Power And Energy Private limited 

PLG Photovoltaic Private limited 

Universal Saur Urja Private Limited 

Te rralight Solar Energy Tinwari Private limited 

Terralight Solar Energy Charanka Private limited 

Terralight Solar Energy Nangla Priva te limited 

Terralight Solar Energy Patlasi Private limited 

Globus Steel And Power Private limited 
Terralight Solar Energy Gadna Private limited 

Godawari Green Energy Private limited 

ReNew Solar Aayan Power limited (note a) 

Jaisalmer Urja VI Private limited 

Revenue from Construction service 
Kilokari BESS Private limited [note b (iii)) 

Kallam Transco limited [note b (ii)I 

Dhu!e Power Tramsmission Limited [note b (ii)] 
lshanagar Power Tramsmission limited [note b (ii)] 
Ratle Kiru Power Tramsmlssion limited (note b (ii)J 

Finance Income from Service Concession Agreement 
Jhajjar KT Transco Private limited [note b (i)J 

Kilokari BESS Private limited [note b (iii)) 
Kallam Transco limited {note b (iill 

Ohule Power Tramsmission Limited (note b (ii)! 

lshanagar Power Tramsmission Lim ited (note b (ii)I 

Ratle Kiru Power Tramsmission limited (note b (ii)] 

31 March 2026 

46.757. 23 

731.2S 

(189.93) 
385.26 

47,683.81 

31 March 2026 

1,908.49 

1,517.27 

578.01 

453.28 
745.77 

510.28 
5,167.66 

1,495.31 
1,506.17 

1.319.10 
79.43 

1,089.08 
4.862.23 

2.03 
645.15 
254.77 
6S7.61 

1,799.97 
ll.63 
16.98 
29.02 

419.46 

448.05 

269.50 

298.31 

490.76 

267.72 

892.04 

116.04 

736.79 

148.97 

107.59 
48.70 

145.20 

206.11 

67.26 

507.63 
1,219.90 

1,830.89 

47.57 

792.85 

4,335.69 

5,740.78 

3,500.50 

146.42 

72.30 

76.80 

19.30 
28.50 

41.94 

47,683.81 

31 Marth 2025 

32,141.09 

742.48 
(183 .03) 

175.83 
32,876.37 

31 March 2025 

1,902.33 

1,510.98 

577.70 
453.31 

746.83 

361.75 
5,176.34 

1,524.76 
1,504.47 
1,328.62 

36.36 
1,306.30 
5,299.42 

217.04 
264.59 

1,994.66 

430.53 

466.32 

276.83 

305.76 

521.01 

270.86 

992.54 

145.27 

771.94 

156.45 

105.64 
49.85 

169.91 

218.74 
71.75 

943.08 

1,852.95 

361.70 

383.95 

157.25 

12.23 
6.35 

32,876.37 

/ 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Flnanclal Statements for the year ended 31 March 2026 

(All amounts in Rs. million unleu otherwise stated) 

a. During the current year, the Group have acquired Renew Solar Aayan Private limited ('RSAPl') (w.e.f. from 24 June 2025), Koppa! Narendra Transmission Limited ('KNTl'J (w.e.f 24 June 2025) and Gadag Transmission Limited ('GTL'J {w.e.f. 10 March 

2026) and hence, revenue is recognized from the date of acquisition. 

b. Income from service concession 

{i). Jhajjar KT Transco Private limited has entered into a Transmission Service Agreement (TSA) with Haryana Vidyut Prasaran Nigam Limited (HVPNL) for obtaining exclusive right to construct, operate and maintain the transmission lines on design, build, 

finance, operate and transfer (OBFOT) basis for a specified period (concession period of 35 years) commencing from the date of grant of the Transmission License and receive monthly determinable annuity payments. The agreement provides an option for 
extension of the concession period, 

The SPV is currently in the operation and maintenance phase of the agreement. Upon completion of concession period or on termination of agreement, transmission lines will vest with the grantor free and clear of all encumbrances. 

In terms of Ind AS 115 Revenue From Contracts with Customers, cost of construction of transmission lines has been recognized as a part of financial assets under the head service concession receivable. The annuity payments received under the agreement 
are considered as consideration for construction, interest and operation and maintenance services and are recognised in line with the satisfaction of related periormance obligations. 

(ii). Ohule Power Transmission limited, lshanagar Power Transmission limited, Kallam Transco limited and Ratte Kiru Power Trasmission limited has entered into a Transmission Service Agreement (TSA) with Central Transmission Utility of India (CTUll) 

(Nodal Agency) for obtaining exclusive right to construct, operate and maintain the t ransmission lines on Build, Own, Operate and Transfer (BOOT) basis for a concession period (35 yea rs) commencing from the Commerdal Operation Date (COO) of the 

Transmission license and receive monthly determinable annuity payments based on actual availabil ity. The agreement provides an option for extension of the concession period after taking approvals from the CERC. Upon expiry of concession period or on 
termination of agreement, transmission lines will vest with the CTUll or its successors or any agency decided by the Central Government free and clear of all encumbrances. The future annuity payments receivable under the agreement will be considered 

as consideration for construct ion, interest and operation and maintenance services and will be applied in line with the satisfaction of related periormance obligations. In accordance with Ind AS 115 Revenue From Contracts, the SPVs have periormance 

obligations relating to the construction and maintenance of transmission lines under a service concession arrangement. 

These transmission lines are under construction and have achieved a partial milestone; accordingly, construction revenue has been recognized based on the stage of milestone achieved. 

{iii). Kilokari BESS Private limited has entered into a Battery Energy Storage System Agreement (BESSA) with SSES Rajdhani Power limited (BSPL) for d<!ployment of a 20 MW/ 40 MWh Battery Energy Storage System (BESS) at Kilokari Substation on a Build, 

Own, Operate and Transfer (SOOT) basis for a concession period of 12 years. Under the terms of the BESSA, Company will receive fixed monthly annuity payments and ls obligated to maintain a minimum dispatch able energy annually. Any shortfall in such 
minimum energy will be treated as reduced availability, result ing in corresponding charges. 

At the end of the concession period, KBPl is required to demonstrate an operational residue capacity of at least 70% of the project capacity and transfer the project to BSPl, free of encumbrances. Failure to do so would entitle BSPL to recover costs 
through a competit ive bidding process, secured by a performance bank guarantee. 

The future annuity payments comprise consideration towards construct ion, interest, and operat ions & maintenance services, and are recognised in accordance with Ind AS 115 Revenue From Contracts based on the satisfaction of performance obligations. 

c. During the current year, Parbati Koldam Transmission Company Limited ("PrKTCL" ) received true-up order and tariff determination orders from the Central Electricity Regulatory Commission ("CERC") for the periods FY 2014-19 and FY 2019-24 
respect ively. 

Pursuant to the true-up ord er for FY 2014-19, CERC disallowed certain capital costs, including expenditure towards the corporate building, resulting in a revenue reversal of Rs. 72 million. Further, based on the tariff determination order for FY 2019-24, 
which specifies the approved revenu e for the said period, PrKTCL has recognized a revenue reversal of Rs. 163 million for the period from FY 2019 up to the order date (July 23, 2025) . Interest of Rs. 136 million on the above adjustments has also been 

provided for in the current year. 

The Company will be filing the true-up petition for FY 2019-24 along wilh the tariff petition for FY 2024-29 in due course. 

d. RBPL is cummtly under construction and hence no revenue has been recognised. 

Note 24.3: Contract Balance 

Trade receivables (note: 11) 

Note 2S: Other Income 

25.1 Interest & Mutual Fund Income 
Interest on income tax refund 

Int erest on others 

Foreign currency gain on forward contract 

Income from investment in mutu.i l funds 

Interest income on Investment in bank deposits 

25.2 Other non-operating income 

Sale of scrap 

Liabilities no long required written back 

Income from shifting of Transmission line 
Deferred income on government grant 

Fair Value gain on NCDs 

Insurance claim recovery 
Miscellaneous income• 

Gain on sale of subsidiaries 

Total 

•Miscellaneous income includes carrying cost compensation, GST claim received and other income. 

31 March 2026 

7,795.29 

31 March 202S 1 Apri l 2024 

7,139.14 8,233.69 

31 March 2026 31 March 2025 

13.72 9.27 
16.50 27.26 

21.77 

636.86 605.83 
464,65 548.19 

1,153.50 1,190.55 

64,31 6.00 

126.25 24.24 

101.18 42.33 

106.S8 17.68 

22.19 

137.35 40.11 

108.89 179.99 
0.31 

667.06 310.35 

1,820.56 1,500.90 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Note 26: Em lo ee Benefit Ex enses 

Salaries, wages and bonus 

Contribution to provident fund 

long term incentive plan (refer note 45) 
Gratuity eKpense (refer note 44) 

Staff welfare expenses 

Total 

31 March 2026 

683.34 

28.02 

25.68 

6S.47 

802.51 

31 March 2025 

5S9.98 

22.28 

21.21 
8.61 

46.94 

659,02 

On 21 November 2025, the Central Government issued four separate notifications in the Official Gazette announcing implementation of four Labour Codes, viz ., the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Securi ty, 

2020 and the Occupational Safety, Health and Working Conditions Code, 2020. These four codes replace and consolidate 29 existing labour laws. Following the implementation of the four labour codes, the Central Government has pre-published the draft 

rules on 31 December 202S under the respective Labour Codes, for public comment and the final rules are expected to be notified in due course. To ensure smooth implementation, the Ministry of Labour and Employment has also issued the Frequently 
Asked Questions (FAQs) on the four codes. 

The four codes prescribe an inclusive definit ion of the term 'wages', which among other matters is relevant for determination of post-emp loyment benefits including gratuity to all emp loyees. In accordance with the definition, certain specified items 
forming part of remuneration are not included in the wages and these excluded items cannot exceed 50% of total remuneration. If there is an excess. then it is presumed that excess amount also forms part of wages. The four codes also introduce changes 

related to leave ent it lement and encashment for workers. Going forward, workers' leave balance in excess of 30 days will be encashed at the end of each calendar year and workers will have a right to demand encashment for ent ire accumulated leave. 

The New Labour Codes have been made effective from 21 November 2025. In accordance with 

the new Labour Codes, the Group has currently estimated the incremental impact to be Rs. 9.89 million and recognised under "Employee Benefit expenses" in the Consolidated Financia l Statements of the Group for the year ended 31 March 2026. The 

Group will continue to monitor developments on the Rules to be notified by relevant regulation to assess accounting implications, if any, based on such developments. 

Note 27: Investment mana ement fees 

31 March 2026 31 March 2025 

Investment management fees (refer note 36) 844.49 627.47 

Total 844.49 627.47 

Nole: 

Investment management fees 

For IGT and all SPVs except Parbatl Koldam Company Transmission Limited 

Pursuant to the Investment Management Agreement dated 13 June 2023 (as amended), Investment Manager is entitled to fees @ 1.75% of difference between revenue from operations and operating eKpenses {other than fees of the Investment 
Manager) of each SPV per annum or 0.25% of AUM, whichever is lower and acquisition fees amounting to 0.5% of Enterprise Value of new assets/ SPVs / businesses acquired, subject to achieving Distribution Per Unit (DPU) guidance. For this purpose, 

operating expenses would not include depreciation, finance costs and Income tax expense. There are no changes in the methodology of computation of fees paid to Investmen t Manager. The Investment management fee for year ended 31 March 2026 ls 

higher due ta the inclusion of acquisition fees at 0.5% of the enterprise value of KNTL, RSAPL, GTL and GBPL acquired during the period, including the acquisitions of OCDs of GBPL. 

For Parbati Koldam Company Transmission limited 
Pursuant to the Investment Management Agreement dated March 02, 2021 as amended, Investment Manager is entitled to fees @ 1.00% of difference between revenue from operations and operating eKpenses (other than fees of the Investment 
Manager) of the Company, per annum. For this purpose, opera ting expenses would not include depreciation, finance casts and income tax expense. 

Project manageml!nt fee s 
Under the Project Implementation and Management Agreement, the Project Manager is rl!sponsible for the operation and maintenance of all project SPVs .'.Ind is entitled to a fee of 7% of the gross expenditure incurred by each SPV, except for Jhajjar KT 

Transco Private limited ("JKTPL''), for which a fixed annual fee of "'80.5 million, subject to an annual escalation of 5%, is charged. 

lndigrid limited ("IGL") serves as the Project Manager for all SPVs in the Power Transmission and Power Generation segments, while Enerica Infra 1 Private limited {"ENRl" ) (till 08 February 2026) and Enerica Infra 4 Pnvate Limited ("ENR4"J (from 09 

February 2026) acts as the Project Managl!r for al1 SPVs in the BESS segment. The project management fees paid by the respective SPVs to IGL or ENR4 and ENR l are elimina ted upon consolidation. The methodology for computing project management 
fees remains unchanged 

Noll! 28: other eKpenses 

Security Charges 

Valuation Expenses 

Loss on sale of Property, plant and equipments 

Power and fuel 

Rent 

Rates and taxes 

Annual listing fees 

Vehicle hire charges 

Rating fees 

Trustee fees 
Payment to auditors (including taxes) 

Director Sitting Fee {Refer note 36} 

Bay Charges 

Advertisement expl!nses 

Right of way charces 
Corporate social responsibi lity 

Miscellaneous expenses• 

Total 

•Miscellaneous expenses majorly includes ou tsourced mapower charges, IT expenses, Boarding and travelling expense and other miscellanous expenses. 

Note 29: Finance Costs 

Interest on debts and borrowings measured at amortised cost 
Other bank and finance charges 

Unwinding of discount on provisions 

Interest expense on lease liabilit ies (refer note 4) 

Total 

31 March 2026 

60.95 

18.55 

133.53 

107.76 

27 .34 

173.87 

14.53 

54.41 

36.50 

13.93 
36.73 

10.54 

141.68 
4.88 

25.18 
37.38 

335.23 

1,232.99 

31 March 2026 

16,385.29 
43.48 

11.11 

66.91 

16,506.79 

31 March 2025 

58.12 

13.06 

10.71 

82.4S 

16.56 

171.99 

15.81 

46.54 

37.64 

12.17 

31.84 

9.00 

120.25 

1.16 

17.72 

26.26 

302.37 

973.65 

31 March 2025 

14,833.78 

62.38 

8.37 
42.49 

14,947.02 



lnd!Grld Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Comolldated Financfal Statements for the year ended 31 March 2026 
(All amounts in Rs. million unless otherwise stated) 

Note 30: Depreciation and amortization expense 

Depreciation of property, plant and equipments (refer note 3) 

Depreciation on Right of use assets (refer note 4) 

Amorti2ation of intangible assets (refer note 5) 

Total 

Note 31: Earnings per unit (EPU) 

Basic EPU amounts are calculated by dividing the profit for the year attributable to umtholders by the weighted average number of units outstanding during the year. 

31 March 2026 

10,487.66 

59.91 

899.72 

11,447.29 

31 M arch 2025 

10,056.84 

46.01 

904.52 

11,007.37 

Diluted EPU amounts are calculated by dividing the profit for the year attributable to owners of the parent 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 dilut ive potent ial units into unit capital. 

Th e following reflects in the profit and unit data used In the basic and diluted EPU computation 

A. Including Regulatory deferral income/expense 

{a) Profit after tax attributable to unit holders of the parent for calculating basic and diluted EPU (Rs. in million) 

(b) Weighted average number of units in calculating basic and diluted EPU (No. in million) • 

Earnings Per Unit: 

Basic and Diluted (Rs/unit) (a/b) 

B. Excluding Regulatory deferral Income/expense 

(a) Profit after tax attributable to unit holde rs of the parent for calculating basic and diluted EPU (Rs. in million) 

{b) Weighted average number of units In calculating basic and diluted EPU (No. in million)• 

Earnings Per Unit: 

Basic and Diluted (Rupees/unit) {a/bl 

The group doesn't have any outstanding dilutive potential instruments. 

•weighted average number of unit takes into account the effect of change in unit capital arising due to fresh issue of units during the year. 

Note 32: A. Changes in liabiliti es arising from financ:lng activities linduding current maturities) 

Particulars 

01 April 2024 

Cash flow 
• Interest 

• Procecds/(repayments) 
Foreign exchange loss on borrowing 

Reclass of borrowing at concession rate to government grant 
Interest capitalized 

Accrual 
• Interest on Borrowings (including EIR adjustment) 

31 March 2025 

Cash flow 

- Interest 

• Procccds/(repayments) 

Foreign exchange loss on borrowing 

Borrowings reclassified as Equity jNCIJ 

Reclass of borrowing at concession rate to government grant 

Interest on Borrowings Capitalized 

Addition on account of acquisition 

Accrual 

• Interest on Borrowings [including EIR adjustment) 

31 March 2026 

For changes in lease liabilities refer note 4. 

8. Non-cash investing activitcs 

Particulars 

Acquisition of Right-of-use assets• 

Changes in fair va lue of NCDs 

"Refer note 4 for further details 

31 March 2026 

3,942.46 

861.99 

4.57 

3,938.69 

861.99 

For the year ended 

31 March 2026 

4.57 

269.55 

22.19 

31 March 2025 

3,983.90 

808.21 

4.93 

3,986.27 

808.21 

4.93 

Borrowings (Including 
current maturities) 

1,93,699.54 

(14,779.15) 
7,493.80 

110.79 
(271 .30) 

264.86 

14,904.53 

2,01,423.07 

(17,772.72) 

8,307.20 

(1,231.68) 

(223 .94) 

(54 .16) 

843.74 

6,719.53 

16,439.88 

2,14,450.91 

For the year ended 

31 March 2025 

146.BS 
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Notes to Consolldated Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Note 33: 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 liabilit ies 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. 

Other disclosures relat ing to Group's exposure to risk and uncertainit ies includes: 
- Capit.il management note 43 

- Financial risk management activities and policies note 42 

• Sensit ivity analysis note 42 

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 O • Seniice Concession Arrangements of Ind AS 11S Revenue from contracts with customers 

The Group through it s subsidiaries acts as a transmission licensee under the Electricity Act, 2003 holding valid licenses for 25 / 35 years in case of Transmission Assets. It also operates as a Solar Power Developer in case of Solar Assets and is engaged in 

storage and delivery of electricity through its Battery Energy Storage Systems (BESS). Generally, the subsidiaries have entered into Transmission Services Agreements ("TSAH ) w ith Long Term Transmission Customers {"LTTC"J through a tariff-based bidding 

process to Build, Own, Operate and Maintain ("BOOM") / Build, Own and Operate ("BOO") the transmission infrastructu re for a period of 25 / 35 years or have entered Into Power Purchase Agreements ("PPA") with various National or Regional 
Intermediaries which are designated by the Government, for development of solar power project, generation and sale of solar power with a contractual period of 25 years at a fixed tariff or have entered into Battery Energy Storage Purchase Agreement 

(BESPA) with National or Regional Intermediaries which are designated by the Government to Build, Own and Operate ("BOO") BESS with a contractual period of 12 years at a fixed tariff. 

The Management is of the view that the granter as defined under Appendix D of Ind AS 115 ("Appendix D") requires transmission licensee or solar power developer or BESS Operator to obtain various approvals under the regulatory framework to conduct 

its operations both during the period of the TSA / PPA / BESPA as well as at the end of the license period or expiry date of PPA / BESPA. In the view of management, generally the grantor's involvement and approvals arc to protect public interest and are 

not intended to control, through ownership, beneficial entitlement or otherwise, any significant residual interest in the transmission/ solar infrastructure/ battery projects at the end of the term of the arrangement. Accordingly, management is of the 
view that Appendix Dis not applicable to the Group for all solar assets, transmission and battery assets operating under BOOM/ BOO model. 

The Group holds Jhajjar KT Transco Private limited, Dhule Power Transmission limited, lshanagar Power Transmission Limited, Kallam Transco limited and Ratle Kiru Power Transmission Limited which operates on a Design, build, finance, operate and 

transfer ("DBFOT") / Build, own, operate and transfer (BOOT) basis. The companies construct, operate and maintain the power transmission system including su b-station to provide services for a specified period of time in accordance with Ihe transmission 

agreement entered into with the granter. The Group also holds Kilokarl Bess Transmission limited which operates on BOOT basis for deployment of a 20 MW/ 40 MWh BESS at Kilokari Substation for storage and delivery of electricity in accordance with 
the agreement ente red into with the grantor. 

Under Appendix D to Ind AS HS, these arrangements are considered as Service Concession Arrang~ment and in accordance with para 16 of the Appendix D to Ind AS 115, rights to rece ive the consideration from the granter for providing se rvices has been 
recognised as "financial assets". Accordingly, the Group is of the view that Appendix D - Service Concession Arrangements of 1nd AS 115 Revenue from contracts with customers is applicable to this infrastructure asset. 

ii. Assessment of control over subsidiary 

On the basis of Sale Purchase Agreement (SPA) entered wit h the semng shareholders, the Group has acquired 49% of the equity share capital of NER, GPTL, KhTL and RSAPL and have entered into a definitive agreement to buy the balance S1% of the 

equity share at a later date. The consideration for the entire 100% of the value of these SPV has been pa id and settled by the Group thereby giving 100% beneficial ownership of these SPV in the hands of the Group. 

Additionally the Group has following rights as per the terms and conditions of the SPA: 

• Right to receive all distributions and dividends declared, paid or made, such t hat the Group shall receive full legal and beneficial ownership and all rights thereto. 

• Right to nominate majority of directors on the Board of Directors; 
- Right to direct the Selling Shareholders to vote according to its instructions in the AGM/EGM or any other meeting of shareholders; 
- The Selling Shareholders agree to a non-disposal undertaking for the remaining equity stake. 

Based on the rights av.iilable to the Group as per the SPA and considering full consideration has been pa id to the Selling Shareholde~. the Group has concluded that it controls these SPVs and have accounted for them as 100% Subsidiaries from th e date of 
acquisition. 

On the basis of Sale Purchase Agreement (SPA) entered with the selling shareholders, the Group has acquired 74% of the equity share capital of ENR4 and have entered into a definitive acreement to buy the balance 26% of the equity share at a later date. 

The consideration for the entire 100% of the value has been paid and settled by the Group thereby giving 100% beneficial ownership of these SPV in the hands of the Group. 

Additionally the Group has following rights as per t he terms and conditions of the SPA: 

• Right to receive all distributions and dividends declared, paid or made, such that the Group sha ll receive full legal and beneficia l ownership and all rights thereto. 
- Right to nominate majority of directors on the Board of Directors; 

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

- The Selling Shareholders agree to a non-disposal undertal<.ing for the remain ing equity stake. 

Based on the rights available to the Group as per the SPA and considering fu11 consideration has been paid to the Se lling Shareholders, the Group has concluded that it controls these SPVs and have accounted for them as 100% Subsidiaries from the date of 
acquisition. 

iii. Acquisition of SPVs classified as asset acquisitions or business combination 

The Group acquires infrastructure assets, requiring the Group to decide whether the acquisition represenls business combination or acquisition of group of asset. This re quires the management to exercise significant judgment. To simplify such eva luation, 

the Group on transact ion by transaction basis can decide to use the optional concentration test which states that an acqu ired set of activities and assets is not a bus iness if substantially all of the fair value of the gross assets acquired is concentrated in a 

single identifiuble asset or group of similar identifiable assets. lf elect ed to use and test is met, the Group concludes the acquired set of activit ies is not a business combination. 

If the Group elects not to use the optional concentration test or te st is not met, then the group needs to consider whether the acquired set of act ivities, at a minimum, include one input (economic resource. such as, property, plant and equipment or 

intangible asset. which creates outputs or has the ability to contribute toward creation of outputs when one or more processes are applied to it) and one substantive process (any system, standard, protocol, convention or rule is a process if, when applied 

to an input or inputs, it either creates or has the ability to contribute to the creation of output). 

In particular, assessing whether the acquired set of activities include a substantive process is challenging and requires the Group to consider such as whether the acquired process is critical to th e ability to develop or convert an acquired input/ inputs into 

outputs, and the inputs acqu ired include both an organised workforce having necessary skills, knowledge, or experience to perform that process (or group of processes) and other inputs that the organised workforce could develop or convert into outputs. 

Based on management experience, the acquired set of activi t ies comprising multiple plants, long-term transmission agreements regu latory approvals to carry out business, operating procedures, and a skilled workforce, is more likely to constitute a 

business. In contrast, where the acquired set of activities comprising one operation plant, no or negligible workforce and cancellable outsourcing contracts, is unlikely to contain a substantive process and, therefore, is unlikely constitute a business 
combination. 

Using these broad principles, the Group has assessed the transaction for acquisition of RSAPL. KNTL and GTL as an asset acquisition. 

When the acquisition of subsidiaries does not represent a business combination, it is accounted for as an acquisition of group of assets and liabilities. The cost of the acquisition is allocated to the assets acquired based upon their fair values and no 
goodwill or deferred tax is recognised. 

Jv. Cla ssification of Optionally Convertible Debentures (OCDs) 

RBPL, DPTL, IPTL, KTCO ;ind RKTPL have issued OCDs that include three exit options for the holder-non-conversion redemption, conversion into shares of the SPV and swap into units of the Trust. 

Management has applied significant judgement in determining the option that a rational investor is expected to exercise. Ba sed on the valuation performed for conve rsion into shares of the SPV option, which derived the equity value on the redemption 

date by considering the project's enterprise value, adjustments for outstanding loans under the Securityholders' Agreement and allocation of equity value among investors-Option of non-conversion redemption provides the highest redemption value. 

Further, for swap into unit s of the Trust option, even if this option is triggered, the contractual lock•in overrides the exit right, making this opt ion non-executable ;it present. As conversion and swap options do not offer any incremental economic benefit 

over the redemption value under redemption option the embedded conversion option has been assessed to have nil fa ir value, resulting in the entire OCD being classified as a financial liability. 
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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 t he carrying amounts of assets and liabilities or fair value disclosures within 

the next financial year, are described below. The Trust based its assumptions ;ind estimates on p;irameters available when the financial statements were prepared. Existing circumstances and assumptions about future developments, however, may change 

due to market changes or circumst;inces arising that are beyond the control of the Trust. Such changes are reflected in the assumptions when they occur. 

(a} Fair valuatfon and disclosures 

SEBI Circulars issued under the lnvlT Regulations require disclosures relatlng to net assets at fair value and total returns at fair value (refer note 34 and 35). 

The fair valuation of the assets of subsidiaries and investment in non convertible debentures which are measured at FVTPL, which constitute a significant portion of the Group's net assets, involves the use of estimates and assumptions. 
The Group engages independen t, qu;:ilified external valuers to determine the fair value of such assets. Management works closely with the valuers in establishing the appropriate valuation methodologies, key assumptions and relevant inputs. The 

valuation reports and key movements in fair values are reviewed and presented to the Board of Directors of the Investment Manager on a periodic basis, including analysis of significant fluctuations in the fair value of the underlying renewable energy 
projects. 

The valuation models are based on a discounted cash flow methodology and incorporate both observable ;:ind unobservable inputs. Where m;:irket-observable inputs are not available, signific;:int judgement is exercised in determining assumptions such as 

discount rates (including WACC), projected generation levels, tariff rates, operating costs, tax rates, inflation rates and other project-specific parameters. Changes in these assumptions may materially impact the fair value of the underlying assets and, 

consequently, the reported net assets and total returns at fair value. 

(bl Impairment of assets other than financial assets 

Non-current assets of the Group primarily comprise of property, plant & equpiment, goodwill and service concession receivable. 

The provision for impairment/(reversal) of impairment of assets other than financial assets is made based on the difference between the carrying amounts and the recoverable amounts. The recoverable amount has been computed by external 

independent valuation experts based on value in use calculation for the underlying transmission / solar projects of SPV's (based on discounted cash flow model ). On a periodic basis, according to the recoverable amounts of individual portfolio assets 

computed by the valuation experts, the Group t ests impairment on the amounts invested in the respective subsidiaries of Group. In case of goodwill, the carrying value of goodwill is compared with the fair value of the CGU to which it pertains. The 

valuation exercise so carried out considers various factors including cash flow projections, changes in interest rates, discount rates, risk premium for market condit ions. 

The key assumptions used to determine the recoverable amount for the underlying projects are disclosed and further explained in Note 34. 

(c) Useful life of Property, plant and equipment and intangibles 

The management estimates the useful life and residual value of property, plant and equipment and other in tangible assets based on technical estimates. These assumptions are reviewed at each reporting date. 

(d) Contingencies 

Refer Note 39 - Recognition and measurement of provision and cont ingencies, key assumptions about the likelihood and magnitude of an outOow of resources. 

(e) Leases - Estimating the incremental borrowing rate 

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate {IBR) to measure lease liabilities. The IBR is the rate of interest that the Group would have to pay to borrow over a similar term, and 
with a similar security, the funds necessary to obtain an asset of a simila r value to the right-of-use asset in a similar economic environment. The IBR therefore reflects what the Group 'would have to pay', which requires estimation when no observable 

rates are ava ilable (such as for subsidiaries that do not enter into financing transactions) or when they need to be adjusted to reflect the terms and conditions of the lease. The Group estimates the IBR using observable inputs (such as market interest 
rates) when available and is required to make certain entity -specific estima tes (such as the subsidiary's stand•alone credit rat ing). 

{f)Taxes 
Uncertainties exist with respect to the interpretation of complex tax reguliltions, changes in tax laws, and the amount and timing of future taxable income. Given the wide range of business relationships and the long term nature and complexity of existing 
cont ractual agreements, differences arising between the actual results and the assumptions made, or future changes to such assumptions, could necessitate future adjustments to tax income and expense already recorded. The Group establishes 

provisions, ba sed on reason;:ible estim;:ites. The amount of such provisions is based on various factors, such as experience of previous tax audits and differing interpretations of tax regulations by the taxable entity and the responsible tax authority. Such 
differences of interpretation may arise on a wide variety of issues depending on the conditions prevailing in the respective domicile of the companies. 

(cl Provision for decommissioning 
As part of the identificat ion and measurement of assets and liabilities, the Group has recognised a provision for decommissioninc obligations associated with solar plant owned by JUPL amd RSAPL. In determining the fair value of the provision, 
assumptions and estimates are made in relation to discount rates, the expected cost to dismantle and remove the plant from the site in order to remedia tc t he environmental damage caused and the expected timing of those costs. In estimating the 

expected cost, the Group t;ikcs into account changes m environmental legislation and regulil t ions that may impact the process for dismantling and removing the plant. 

The carrying amount of the provision as at 31 March 2026 was Rs 160.7 million (31 March 202S: Rs . 121.83 million). The Group estimates that the costs would be realised in 35 years' t tme upon the expiration of t he project life and calculates the provision 

using lhe DCF method based on the following assumpt ions: 

JUPL: 

- Estimated cost per MW at the end of Project !ife - Rs. 24,63.438 
- Discount rate- 7.40% 

RSAPL: 

- Estimated cost per MW at the end of Project life- Rs. 27,51,753 
• Discount rate- 7.40%" 
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Note 34: Fair value measurements 

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 appro)((mations of fair values: 

Particulars 

Financial assets at amortized cost 

Trade receivables 

Cash & cash equivalent 
Other bank balance 

Other financial assets 

Investment in corporate bonds 
lnvestement in non current debentures cf ERIPL (Class B) 

Financial assets at F.iir Value through Profit and Loss 

Investments in mutual funds 

lnvestement in non current debentures of ERIPL (Class A) 

lnvestem ent in non current debentures cf ERIPL (Class B) 

Investment in non current debentures of ENR3 (Class C) 

Investment in non current debentures of MSTL (Class C) 

Financial assets at Fair Value through OCI 

Foreign exchange forward contracts 

Total 

Financial liabilities at amortized cost 
Borrowings 

Trade payables 

Lease Liabilities 

Other financial liabil ities 

Financial liabilities at Fair Value through OCI 
Foreign exchange forward contracts 

Total 

Carrying value 

31 March 2026 31 March 2025 

7,795.29 7,139.14 

848.89 1,052.62 

2,654.60 4,037.38 

23,300.16 7,58S.43 

11.09 
103.03 

11,547.80 17,611.78 

1,286.43 

299.28 
145.15 

275.79 

1,276.22 

46,878.05 40,092.03 

2,12,885.87 2,00,461.26 

10,126.77 706.66 

705.53 464.26 

6,592.25 4,925.62 

0.05 92.27 

2,30,310.47 2,06,650.07 

Rs. in mllllon) 

Fair value 

31 March 2026 31 March 2025 

7,795.29 7,139.14 

848.89 1,052.62 

2,654.60 4,037.38 

23,300.16 7,585.43 

103.03 

11,547.80 17,611.78 

1,286.43 

299.28 

145.15 

275.79 

1,276.22 

46,866.96 40,092.03 

2,12,885.87 2,00,461.26 

10,126.77 706.66 

705.53 464.26 

6,592.25 4,925.62 

0.05 92.27 

2,30,310.47 2,06,650.07 

(i) Th e maMgement assessed that cash and cash equivalents, other bank balance, trade payables, other financial asset and other finandal liabilities approximate their carrying amounts largely due to the short-term maturities cf these instruments. 

{ii) The fair values of investments in mutual fund units is based on the net asset value ('NAV'J 

(iii) 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. SEBI/HO/DDHS-PoD·2/P/CIR/2025/102 dated 11 Ju1y 2025 as a part of these financial statements• Refer 
Statement of Net Assets at Fair Value and Statemen t of Total Returns at Fair Value. 

(iv) The inputs to the valuation models for computation of fair value of portfolio assets and investment in Class Band Class C for the above mentioned statements are taken from observable mi'.ltkets 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, Inflat ion rates, etc. 

(v) The significant unobservable inputs used in the fair value measurement required for disclosures categorised within Level 3 of the fair value hierarchy together with a quantitative sensitivity analysis as at 31 March 2026 and 31 March 2025 arc as shown 
below: 

Description of significant unobservable inputs to valuation: 
(Rs. in million) 

Significant unobservable inputs Valuation technique Input for 31 March 2026 Input for 31 March 2025 Sensiti11ity of input to the Increase /(decrease) in fair value 

fair value 
31 March 2026 31 March 2025 

Investment in subsidiari es (including loan to subsidiaries) DCF Method 

WACC 6.94% to 8.38% 7.28% to 8.36% +0.5% (14,853.06) (13,921.00) 

-0.5% 17,087.25 14,909.00 

Tax rate (normal tax and MAT) Normal Tax• 25.168% Normal Tax - 25.168% +2% (345.54) (1,245.78) 

-2% 427.63 1,175.85 

Inflation rate Revenue(Esclable): 5.00% Revenue(Esdable): 5.00% + 1% (401.55) (2,995.71) 

Expenses: 2.00% t o 5.11% Expenses: 1.94% to 5.18% - 1% 401.01 2,611.87 

lnvestemcnt in non current debentures of ERIPL (Class A) OCF Method 

WACC 8.09% +0.5% (140.12) 

-0.5% 149.36 

Ta x rate (normal tax and MAT) Normal Tax - 25.168% +2% (20.08) 

- 2% 19.29 

Inflation rate Expenses: 2.70% +1% (48.58) 

·1% 42.49 

lnvestement in non current debentures of ERIPL (dass B) DCF Method 

WACC 10.89% +0.5% (15.05) 

. Q.5% 16.07 

lnvestement In non current debentures of ENR3 (Class C) DCF Method 

WACC 9.75% +0.5% (1.59) 

-0.5% 1.62 

lnvestement in non current debentures of MSTL (Class C) DCF Method 

WACC 9.75% +0.5% (3 .63) 

-0.5% 3.70 
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Note 3S: Fair value hierarchy 

The management has assessed that the financial assets and financial liabilities as at period end other than above are reasonable approximations of their fair va lues. 

Quantitative disclosures fair value measurement hierarchy for assets as at 31 March 2026 and 31 March 202S 

Assets for which fair values are disclosed: 
Investment in subsidiaries (including loan to subsidiaries) 

Investmen ts m mutual funds 

Foreign exchanae forward contract 

Investment in NCD 

Liab!lities measured at fair value through profit and loss 
Foreign exchange forward contract 

There have been no transfers among Level 1, Level 2 and level 3. 

Reconciliation of fair value measurement of the investment In NCDs at FVTPL: 

Particulars 

Opening balance as at 1 April 2024 

Investment in NCDs 

Redemption of NCOs 
Fair value gains/(losses) 

Opening balance as at 31 March 2025 

Investment in NCDs 
Redemption of NCDs 

Fair value gains/(losses) 

Closing balance as at 31 March 2026 

Note 36: Related party dlsctosures 

I. list of related parties as per the requirements of Ind AS 24 • Related Party Disclosures 

(a) Entity with sign ificant Influence over the Trust 
Esoteric II Pte. ltd (EPL) • Inducted Sponsor of tndiGrid 

Date of valuation 

31 March 2026 

31 March 2025 

31 March 2026 
31 March 2025 

31 March 2026 

31 March 2025 

31 March 2026 

31 March2025 

31 March 2026 

31 March 2025 

(Rs. in million) 

Fair value measurement using 

Quoted prices In active Sicniflcant observable Inputs Significant unobservable 
markets {Level 2} inputs 

(Level 1) (Level 3) 

11,547.80 
17,611.78 

1,276.22 

0.05 

92.27 

3,24.800.39 
2,77,756.74 

Amount 

720.22 

1,286.43 

1,286.43 

1,286.43 

698.03 
(1,286.43) 

22.19 

720.22 

Sterlite Power Transmission limited (SPTL) • Sponsor of lndiGrid (Declassified as sponsor wcf 06 July 2023 and accordingly, any transaction/ balance after 06 July 2023 has not been reported as related party transaction/ balance) 

lndigrid Investment Managers Limited (UML) - Investment manager of lndiGrid 

(b) Entities with common directors and its subsidi.:1ries 

Enerica Regrid Infra Private Limited (ERIPL) 

Enerica Infra 3 Priva te limited (Subsidiary of Enerica Rcgrid Infra Private Limited) 

Morena 1 SEZ Transmission Limited 

II. List of related parties as per Regulation 2{l)(zv) of the lnvlT Regulations 

(a) Parties to lndiGrid 

Esoteric II Pte. Ltd (EPL) Inducted Sponsor 

lndigrid Investment Managers Lim ited (IIML) - Investment manager of lndiGrid 

tndigrid Limited (IGL) • Project Manager of lndiGrid (for all SPV's except for BESS Project) 

Enerica Infra 1 Private Limited (Project Manager for BESS projects) appomted wef May 16, 2025 (till February 08, 2026) 

Enerica Infra 4 Private Limited (Project Manager for BESS projects) appointed wef February 09, 2026 

Axis Trustee Services Limited {ATSL) • Trustee of lndiGrid (Axis Bank ltd is Promoter) 

(bl Promoters of the parties to Ind I Grid specified In (a) above 

KKR Ingrid Co-Invest LP.- Cayman Island• Promoter of EPL 
KKR Asia Pacific Infrastructure Investors SCSp ("Asia Infra II Main Fund"}• Luxembourg 

Electron IM Pte. Ltd. • Promoter of IIML (Parent with 100¾ holding of IIML) 

Twin Star Overseas Limited• Promoter of SPTL (SPTL is declassified as sponsor wef 06 July 2023) 

Axis Bank limited - Promoter of ATSL 

Axis Capital Limited - Subsidiary of Promoter of Trustee 

(c) Directors of the part ies to lndiGrid specified in {a) above 

Directors of IIML: 

Harsh Shah 
Tarun Kataria 

Ashok Sethi 
HardikShah 

Jayashree Vaidhyanthan 
Ami Momaya (Till 24 July 2025) 

Vaibhav Vaidya (From 24 July 2025) 

Key Manageria l Personnel ("KMP") of IIML: 

Harsh Shah (Managing Director) 

Navin Sharma (CFO) (till 15 May 2025) 

Meghana Pandit (CFO) (from 15 May 2025) 
Urmil Shah (Company Secretary) 
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Directors of ATSL: 

Deepa Rath 

Sumit Bali (from 16 January 2024) 

Prashant Joshi (from 16 Januilry 2024) 

Rajesh Kumar Dahiva 

Ganesh Sankaran 
Arun Mehta (from 3 Mav 2024) 

Pramod Kumar Nagpal {from 3 May 2024) 

Directors of Esoteric II ?te. Ltd. : 

Tang Jin Rong 

Madhura Narawane (t ill April 4, 2025) 
Goh Ping Hao (Lucas Goh) 

Relative of sponsor mentioned above: 
Terra Asia Holdings II Pte. Ltd. ("Terra" ) 

Directors of En erica Regrid Infra Private Limited: 
Hil rshShah 

Refer note 47 for the information about the Trust's structure including the details of the subs idiaries. 

Ill. The trans.1ctions with related parties during the vear are as follows:-

1. Reimbursement of expenses 

Enerica Aegrid Infra Private Limited {ERIPL) 

2. Distribution to unit holders 

lndigrid Investment Managers limited (IJMLl 
Esoteric 11 Ptc. ltd 

Harsh Shah 
Meghana Pandit 

Na>JinSharma 
UrmilShah 

Axis Bank Limited 

3. Trustel! fee 

Axis Trustee Services Limited {ATSL) 

4. Investment Management Fees 

lndigrid Investment Managers Limited 

S. Directors sitting fees 
Prabhakar slngh 
Rahul Asthana 
Prasad Paranjape 

6. Interest on Term loans 
Axis Bank Limited 

7. Term Loan repaid 
Axis Bank Limited 

8. Net Bank Deposit• created/ (redeemed) 
Axis Bank Limited 

9. Interest Income on Bank Deposit 

Axis Bank Limited 

Particulars 

10. Subscription of Non Convertible debentures (Class A & Class 8 NCO} 

Enerica Aegrid Infra Private Limited 

Enericil Infra 3 Private Limited 

Morena I SEZ Transmission Limited 

11. Amount rece ived for transfer of shares of JUPL 

Enerica Regrid Infra Private Limited 

12. Purchase of shares 

Enerica Aegrld Infra Private Limited• ENRl 

Enerica Regrid Infra Private Limited• ENR4 

13.Sale of shares 

Enerica Regrid Infra Private Limited• (ENRl - (Project Manager!. along with Morena l SEZ Transmission Limited) 

14. Redemption of Non Convertible debentures (Class A NCO) 

Enerica Regrid Infra Private limited 

Relation 

Entity with common director and its subsidiary 

ln>Jestment manager of lndiGrid 

Sponsor/Entity with significant 
influence over the Trust 

Whole time director of Investment Manager 

KMP 

KMP 
KMP 

Promoter of trustee 

Trust ee 

Investment manager of JndiGnd 

Independent Director 

Independent Di rector 
Independent Director 

Promoter of Axis Trustee Services Limited 

Promoter of Axis Trustee Services Lim ited 

Promoter of Axis Tru stee Services Limited 

Promoter of Axis Trustee Services Limited 

Entity with common director 

Entity with common director 

Entity with common director 

Entity with common director 

Entity with common director 

Entity with common director 

Entity with common director 

Entity with common director 

(Rs. in million) 

31 March 2026 31 March 2025 

6.12 0.27 

8.90 8.18 

161.84 1,361.85 

2.59 1.65 

1.02 
0.15 

0.14 0.11 

33.22 

6.73 2.36 

844.49 627.47 

4.80 4.30 

3.50 3.60 
2.24 1.10 

60.13 653.54 

2,309.65 18,162.50 

(488.54) (722.221 

108.57 193.76 

187.00 1,389.46 

136.00 
272.00 

(1,286.43) 1,286.43 

0.10 

0.01 

0.10 

1,286.43 
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IV Outstandln2 balances of related parties are as follows:-

Particulars 

1. Investment Manager fees payable 

lndigrld Investment Managers limited (IIML) 

2. Outstanding Term Loan 

Axis Bank Limited 

3. Outstanding Term Deposit 

Axis Bank limited 

4. Interest Accrued on Term Deposit 

Axis Bank limited 

5. Outstanding Non-convertible debentures 

Enerica Regrid Infra Private limited 

Enerica Infra 3 Private Ltd. (ENR 3) 
Morena I SEZ Transmission limited 

6. Other Receivable 

lndigrid Investment Managers limited (IIML) 

7. Other Financial liability 

Enerica Rei;zrid Infra Private limited 

Terms and conditions 

i) loans given to related parties 

Relation 

Investment manager of lndiGrid 

Promoter of Axis Tru stee Services limited 

Promoter of Axis Trustee Services Limited 

Promoter of Axis Trustee Services limited 

Entity with common director 
Entity with common director 

Entity wit h common director 

Investment manager of lndiGrid 

Entity with common director 

31 March 2026 

321.52 

512.50 

1,747.71 

33.64 

299. 28 
145.15 

275.79 

6.12 

(Rs in million) 

31 M arch 2025 

141.77 

906.25 

2,028.89 

70.65 

1,389.46 

11.63 

1.286.43 

Loans given to SPVs including Holdco arc for principal business activit ies and can be uttized as per the terms and conditions of the loan agreement. Interest is charged at arms length rate and is as per ordinary course of the business. For interest rate 

charged on the loan given to related parties refer note 7. For the yc::ar ended 31 M;:i rch 2026, the Trust has not recorded any impairment on loans and interest due from related parties (31 March 2025: Nil). 

II) Trustee fee 

Trustee fee is pa id to A)(is Tru st ee Services Limited. The amount billed for the service was agreed based on mutual negotiation between parties. 

111) Investment Management Fees 

For terms and condit ion related to Investment Management Fees refer note 28. 

iv) Transa ction with Axis Bank limited 

The Trust has banking relat ionships with A)( iS Bank Limited, which is a related party. All t ransactions with the bank have been conducted in the ordinary course of business and at arm's length. 

v). Subscription of Non Convertible debentures 
For terms and condit ion related to subsription of NCO (refer note 7) . 

vi} . Transfer of shares of JUPL 
For terms and condition related to transfer of JUPL shares [refer note 46(4)1. 

vii). Purchase and sate of ENRl and ENR4 
For terms and condition related to transfer of shares of ENR1 (along with Morena I SEZ Tra nsmission Limited) and ENR4 (refer note 46(8)] . 

Detail s in respect of related party transactions invo lving acquisition of lnvlT assets as required by Para 3.4.4 of chapter 3 of SEBI M aster Circular No. SEBI/HO/ODHS-PoD•2/P/CIR/20ZS/102 dat ed 11 July 2025 as amended including any guidelines 

and circulars issued thereunder ("SEBI Circu lars") are as follows: 

For the year ended 31 March 2026 

There are no acquisition of JnvJT Assets from related party durmg the year. 

For the year ended 31 March 2025 

There are no acquisition of lnvlT Assets from related party during the year. 

Note 37: Capital and other Commitments 

(a) The Group has entered into transmission services agreement {TSA) with long term transmission customers pursuant to which the Group h;:is to tr;:insmit power of contracted capacity and ensure minimum ava ilability of transm ission line over the period 

of the TSA. The TSA contains provision for disincentives an d penalties in case of certain defaul ts. 

(b) The Group has taken office building on lease which has lease term of 5-9 years with lock-in-period of 3 ye;:irs. In addition. the Group also holds certain land leases relat ed to solar assets, which have variable lease te rm and lock in periods. 

(c) Th e Group has entered into Power Purchase Ac reement ('PPA') with various OISCOM's for sola r entities, where the re spect ive solar entity is required to sell power at a pre•fi)(ed t arif f ra tes agreed as per PPA for an agreed period. 

(d) The Group has entered into an Implementation and Su pport Agreement with Andhra Pradesh SolJr Power Corporation Private Lim ited (APSPCL) . Annual O&M charges are payable for the period of 25 years from the commercial operation da te to 

APSPCL 

(e) KTL was aw;:irded additional contract for augmentatmn of transformers transformation capacity by 2x500MVA, 400/220Kv ICTs along with 220 Kv bays for RE interconnection in December, 2022. KTL had entered into contract with KEC Intern at iona l for 

constructi on of this project. The project has been capitalised during the year. 

(f) The Trust has executed a definitive agreement dated August 25, 2025, for the acquisition of a Battery Energy Storage System (BESS) project, i.e., setting up of 187.5 MW/ 750 MWh standalone BESS in Uttar Pradesh with viability gap funding under tari ff. 

b;:ised competitive bidding (''t he Project"). The acqu isition shall be undertaken, along with the Special Pu rpose Veh icle (SPV), i.e., Enerica lnfrJ 3 Private Limited, from Eneric;:i ReGrid Infra Priva te limited (EnerGrid), post one year from achieving 
Commercial Opera tion Date (COD), in one or more tranches, in line with the terms of the definitive agreements and the Battery Energy Storage Purchase Agreement (B ESPA), and subject to compliance with lnvlT Regulations. 

(g) The consortium of IGL2 ;:ind IGL1 has received Letters of Intent (LOfs) dated December 29, 2023, from REC Power Development and Consultancy Limited for the following two transmission projects: "Transmission Scheme fo r Evacuation of Power from 

Dhule 2 GW REZH and "Western Region Expansion Scheme XXXIH (WRES-XXXJII): Part C . These project s are to be const ructed over a period of 18 months . lsh anagar Power Tran smission Li mited and Ohule Power Transmission limited were acqu ired on 

February 9, 2024, for the purpose of execut ing these projects. The projects are currently under construction and are expected l o be completed by June 2026. 

Further, lndiGrid, IGL1, tGL2, IP TL and OPTL have entered into definit ive agreements with Tec hno Electric and Engineering Company Limited ("Techno"J to co-develop the projects, with Techno investing as a minority equity partner and undertaking the 

entire project execution on a lump•sum turnkey (LSTK) b;:is is. 

(h) 1Gl2 has acquired Kallam Transco Limited ("KTCO"J from REC Power Development and Consultancy Limited on OS April 2024. KTCO was incorpora ted on 15 September 2023 for the construction of il LILO of both circuits of Parli{M) Karjat(M)/Lonikand-11 
(Ml 400 kV D/c line (twin moose} at Kallam PS ii) 400 kV line bays {AIS)- 4 Nos. {for Kallam PS end) iii) 63 MVAR, 420 kV switchable line reactor including Switching equipment • 2 Nos. (at Kallam end). The project is currently under co nstruction expected to 

be completed by June 2026. 
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(i) IGL2 has received the Letter of Intent {LOI) / l etter of Award (LOA) dated 13 March 2024, from Gujarat Urja Vikas Nigam Limited ("GUVNL") for Setting up of 180 MW/ 360 MWh Battery Energy Storage Systems in Gujarat for "on Demand" usage under 

Tariff-based Compet itive under Bidding Build Own Operate ("BOO") model. During the year, 50% of the project has been capitalised and the remaining portion is expected to be completed by June 2026. Gujarat BESS Private Limit ed has been incorporated 

on 24 April 2024 for this project . 

(il IGL2 has received the Letter of Intent (LOI)/ Letter of Award (LOA) dated 22 November 2024, from NTPC Vidyut Vyapar Nigam Limit ed rNWNL") for Setting up of a 250 MW/ 500 MWh Standalone Ba ttery Energy Storage System in Rajasthan for "on 

Demand" usage under Tariff-based Compet itive under Bidding Build Own Operate reoo~J model. The project is cu rrent ly under construction expected to be completed by July 2026, Rajasthan BESS Private limited has been incorporated on 03 December 
2024 for t his project. 

(k) The Trust has partnered wilh BIi and Norfund to create a platform "EnerGrid" which will bid and develop greenfield Transmission and standalone Battery Energy Storage systems (BESS) projects in India. The Trust has committed to invest Rs. 8,500 
Million (approx.) in the platform. 

(I) IGL2 has received the Lette r of Intent rLOn dated February 28, 2025, from REC Power Development and Consultancy limited to establ ish Inter-State transmission system for "Transmission scheme for evacuation of power from Rat le HEP (850 MW) & 

Kiru HEP (624 MW): Part-A" on Build, Own, Operate and Transfer (BOOT) basis. Ratle Kiru Power Transmission Limited has been aqulred from REC on 24 March 2025. Th e project is currently under construction expected to be completed by Minch 2027. 

(m) The Group has partnered with India's renewable energy infrastructure, IFC to have partnered to develop a lBOMW/360 MWh standalone battery energy storage system project in Gujarat . The project is designed to play a key role in supporting the 

state's clean energy goals by enhancing grid stability and ensuring reliable power is available during peak demand. 

(n) The Trust has executed the binding agreements with Techno Electric & Engineering Company limited ("Tech no"), for the acquisition of NE RES XVI Power Transmission Limited ("Project''), in one or more tranches, post t he Project achieving Commercial 

Operation Dale ("COD'') at an enterprise value not exceeding Rs. 4,600 million, subject to closing adjustments on acquisition date, in accordance wi th Transmission Service Agreement ("T5A") along with the lock-in restrictions therein . 

(o) The Trust has executed definitive agreement dated February 09, 2026 for acquisition of Battery Energy Storage System (BESS) project i.e. Settinc up of 125 MW/ SOD MWh Standalone Battery Enercy Storage Systems (BESS) in Uttar Pradesh with 

Viabili ty Gap Funding under Tariff-Based Competitive Bidding (''the Project") from Enerica ReGrid Infra Private limited (EnerGrid) and/or its affiliates, in one or more t ranches, post one year after t he Project achieves the Commercial Operation Date 

{"COD"), subject to closing adjustments on acquisi tion date, in line with the terms of the definitive agreements and Power Purchase Agreement ("PPA") and subject to compliance with lnvlT Regulations. 

(p) lndiGrid Infrastructure Trust (" lnd iGrid" ) has executed the definitive agreements on Februa ry 12, 2026, with Enerica Infra 1 Private limited ("EIPL1"), a wholly-owned subsidiary of Enerica ReGrid Infra Private limited ("EnerGrid"), for the acquisition of 

Morena I SEZ Transmission limited ("Project or MSTL "), in one or more tranches, post one year after the Project achieves the Commercial Operation Date ("COD") at an enterprise value not e)(ceeding INR 15,770 million, subject to closing adjustments on 

acquisition date, In accordance wit h Transmission Service Agreement {"TSA"J along with the lock-in restrictions therein. 

Note 38: Hedging activities and derivatives 

The Group Is exposed to certain risks relat ing to its ongoing business operations. The primary risks managed using derivative instru ments are foreign currency risk and interest rate risk. 

Derivatives designated as hedging instruments 

The Group uses certain types of derivative financial instruments (viz. forwards contracts) to manage/ mitigate its exposure to foreign exchange and interest risk. Further, the Group designates such derivat ive financial instrument s {or its components) as 

hedging instruments for hedging the exchange rat e fluctuation and interest risk attributabl e to either a recognised item or a highly probable forecast transaction ('Cash flow hedge'). 

The effective portion of changes in the fair value of derivative fina ncial instruments (or its components) that arc designated and qualify as cash flow hedges, arc recoenised m the other comprehensive income and held in hedge reserve - a component of 

equity . Any gains/ {losses) rela ting to the ineffective portion, arc recognised immediately in the statement of profit or loss within other income/ other e)(penses. The amounts accumulated in equity for highly probable forecast transaction arc added to 
carrying value of non-financial asset or non-financial liability as basis adjustment, other amounts accumulated in equity are re-classified to the statement of profit and loss in the years when the hedged item affects profit or loss. 

At any point of time, when a forecast transaction is no longer expected to occur. the cumulative gains/ (losses) that were reported in equity is immediately transfe rred to the statement of profit or loss within othe r income/ other expenses 

Cash flow hedges 

I. Hedging activities 

Foreign Currency Risk & Interest Rate Risk 

In line with the Group's Foreign Currency & Interest Rate Risk Management Policy. the Group has taken hedged 100% with respect to foreign currency risk and variable interest outflow on external commercial borrowings and highly prob,1ble forecast 

transactions. All hedges are .'.lccounted for as cash flow hedges. 

Information about the impact of derivatives used as hedging instruments by the Group and outstanding fair value as at the end of the financial year is provided below: 

Particulars Other Flnancial Assets 
31 March 2026 31 March 2025 

Derivatives designated as Hedging Instruments; 

Cross Currency Interest Rate Swap (CCIRS) (Refer Note 1) 1,276.22 

Forward Contract (Currency Hedge Derivative) {Refer Note 2) 32 .62 

Partlculars Other Financlal Llabilitles 

31 Marett 2026 I 31 March 2025 

Derivatives designated as Hedging Instruments: I 
Cross Currency Interest Rate Swap (CCIRS) (Refer Note 1) . I 
Forward Contract (Currency Hedge Derivative) (Refer Note 2) o.o5 I 92.27 

Note 

l.Ouring the year ended 31 March 2026, the Cross Currency Interest Rate Swap (CCIRS) contract entered into by the Group was fully settled. Accordingly, there is no outstanding balance as at the reporting date. 

2. The Group has entered into currency derivative contracts to hedge its foreign currency exposure arising from the procurement of battery energy storage system {BESS) equipment. Such derivative contracts are outstanding and arc measured at fair 

va lue in accordance with IND AS 109- Financial Instruments. 

II. Hedge Effectiveness 

There is an economic relationship between the hedged items and the hedging instruments as the terms of the hedge contracts match the terms of hedge items. The Group has established a hedge ratio of 1:1 for the hedging relat ionships as the underlying 

ri sk of the foreign exchange and interest rate are identical to the hedged risk components. To test the hedge effectiveness, the Group compares the changes in the fair value of the hedging instruments against the changes in fair value of the hedged items 

attributable to the hedged risks. As a result , no hedge ineffect iveness arises requiring recogni tion through profit and loss. 

m Hedge reserve movement and the effect of the cash flow hedge In the Other Comprehensive Income is as follows: 

Particulars Hedging Rese rve 

31 March 2026 31 March 2025 

Balance at the be inninl! (58 .93) 37.17 

Gain/(loss) recognised on cash flow hedges on CCIRS (1,276.221 113.14 

Gain/(loss) reco1?nised on cash flow hed1?es on Borrowine 1,231.68 (241.561 

Gain/(loss) reco.l!nised on cash flow hed.l!es on Forward contract 124.83 

Income tax relating on cash flow hedges 11.21 32.32 

Cash flow Hedge Reserve at th e end of the vear 32.S7 (58.93) 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Financial Statements for the year ended 31 March 2026 

(AU amounts in Rs. million unleu otherwise stated) 

Iv. The outstanding position of derivative Instruments is as under: 

Nature of instrument 

Cross Currency Interest Rate Swap (CCIRS) USO 

Fomard Contract (Currency Hedge Derivative} -Asset USO 

Forward Contract (Currency Hedge Derivative} - Uablility USO 

Currency Purpose 

Hedging of foreign currency 
borrowings and Interest 

accrued there on 

Hedginl! of foreign currency 
payment on purchase of 

Battery 

Hedging of foreign currency 

payment on purchase of 
Battery 

The expiry date of foreign exchange forward contracts is within the next six months from the date of financial statements. 

Note 39: Contingent liabi lity 

Particu lars 

Claim against the group not acknowledged as debt 

• Entry tax demand (refer note A) 
• Sales Tax Demand (refer note B) 

- Income tax demand 

• land Dispute Matters (refer notl? C) 

- Other Demands (including GST demands and ROW Claims) {refer note D} 

Total 

A. Entry tax cases includes disputes pl?rtaining to: 

31 March 2026 

Foreign Currency in 
Million (nominal value) 

Rs. In Million 

32.62 

0.05 

31 March 2025 

Foreign Currency in Million 

(nominal valul?) 

128.71 

31 March 2026 

432.59 
10.34 

7.79 
4.00 

323.28 

778.00 

Rs . In M illion 

1,276.22 

92.27 

31 March 2025 

432.S9 
27.94 

7.79 

323.28 

791.60 

(i) demand of entry tax on movement of capital goods in the state of Madhya Pradesh. Out of the total demand Rs. 138.75 million (31 March 202S: Rs. 138.75 million) perta ins toJabalpurTransmission Company limited ('JTCL'J, Rs. 165.80 million (31 March 

2025: Rs. 165.80 million) pertains to Bhopal Dhule Transmission Companv Lim it ed ('BDTCL'} and Rs. 13.30 million (31 March 2025: Rs. 13.30 million) pertains to RAPP Transmission Companv Limited ('RTCL') which is pending with Hich Cou rt, Jabalpur. 

(ii) demand of entry tax on movement of capital goods in the state of M.idhya Pradesh. The total demand Rs. 1.33 million (31 March 2025: Rs. 1.33 million) pertains to Bhopal Dhule Transmission Companv Limited ('BDTCL'l which is pending with 
Commissioner {Appeals). 

(iii) demand of entry t.i x on movement of capi tal goods In the state of Chhattlsgarh. The total demand Rs . 113.41 million (31 Mnrch 2025; Rs. 113.41 million) pertains to Jnbalpur Tran smission Company Limited ('JTCL') out of which Rs. S1.55 mil lion (31 
March 2025: Rs. 51.S5 million) is pending with the Chhattisgarh High Court, Rs. 40.50 million (31 March 2025: Rs. 40.50 million) is pending with Chairman Chhattisgarh Commercial tax Tribunal, Ra ipur (C.G.) and Rs. 21.36 million (31 March 2025: Rs. 21 .36 

m illion I the not ice for assessment has been received in the month of October 2020 for which the Group has applied for a certified copy of the Assessment Order on 29 October 2020 and is still awaiting a copy of the same. 

B. The details of sales tax demand of Rs. 10.34 million (31 March 2025: Rs. 27.94 million) is as below• 

Key Dispute 

Demand of CST due to non-availability of C forms. 

Diffe rence in GSTR 9 and G5TR 9C in taxabil ity 

Part B of E-way bi ll not generat ed 

Penalty has been livied for non-filing/late filing of Quarterly returns, Annual 

return, Audit report 

Tax and interest has been imposed for non-submission of F-Form. Penalty has 

been !ivied for non-filing/late filing of Quarterly returns, Annual return, Audit 

report 

Office of deputy. Commissioner of Appellate Authority (Mumba i) 

Under declaration of output tax in reconciliation of GSTR-01 with GSTR--09 

Forum where dispute is 
pending 

Assistant Commissioner,. 

DVAT 
Office of Deputy 

Commissioner of State Tax 

SGSTOfficer 

Commissioner 

Commissioner 

Payment to Tehsitdar 

considered as Royalty by 

Department due to non-

availability of relevant back 

up documents. 

Office of Asst. 

Commissioner of State Tax 

Total 

C. Land disput e related matters pertains to newly acquired entities RSAPL and KNTL. 

Name of Statute Entity 31 March 2026 31 March 2025 

Delh i VAT Act, 2004 IGL 17.99 

Central Goods and Services USUPL 5.83 5.83 

Tax Act, 2017 

Central Goods and Services NRSS 1.77 1.45 

Tax Act, 2017 

Bihar VAT Act, 2005 ENICL 0.89 

Bihar VAT Act, 2005 EN ICL 0.19 

Central Goods and Services SEPEPL 1.1S 

Ta x Act, 2017 

Central Goods and Services JKTPL 1.59 1.59 

Tax Act, 2017 

10.34 27.94 

D. Other Demands (including GST dl?mands and ROW Claims) includes an amount of Rs. 110.61 million (31 March 2025: Rs . 110.61 million) for claims from farmers for additional Right of Way (RoW) compensa tion made against one of the subsidiaries . 
Furthe r it includes an amount of Rs. 212.67 mi llion (31 Mnrch 2025; 212.67 mil lion) for claims from one of the erstwhile EPC contract vendor against two of the subsidiaries. 

The Group has not provided for disputed liabilit ies disclosed above which are pending with different authorit ies mentioned above for its decision. The Group rs contesting t he demands and the Group management, includ ing its legal advisors, believe that 

its position will likely be upheld in the appellate process. The Group management believes that the ultimate outcome of these proceed ings wtll not have a material adverse effect on the Group's financial position. 

Others 

The total contingent liabil ity (except ROW claim of Rs. 110.62 million and GST claim of Rs. 212.66 million against ISPL 1 and ISPL 2, GST claim of Rs. 8.87 million and Income tax claim of Rs. 7.79 million) is recoverable ,1s per share purchase agreement from 

Selling Shareholders. If GST demand of Rs. 212.66 million becomes payable, it would be eligible for additional tariff as per the PPA with regulatory authorities . 
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Note 40: Segment reporting 

The activities of lndiGrid Group include owning, operating and managing power transmission networks, along with integr3ted b3ttery energy storage systems and solar assets. 

Pursuant to a review of the internal reporting structure and in accord3nce with the principles of Ind AS 108 - Operating Segments, the management has revised the Identification of reportable segments to align with the m3nner in which operating results 

are reviewed and resources are allocated by the Chief Operating Decision Maker (CODM). Accordingly, with effect from the current year, the Group has reclassified its reportable segments into: {il Power Transmission including Storage Segment, and (ii) 

Power Generation Segment. 
The BESS entities, which were previously disclosed as part of a separate Power Storage Segment, are now included within the Power Transmission including Storage Segment, as these assets are operationally integrated with the transmission infrastructure 

and are reviewed together with the transmission portfolio for performance assessment and decision-making purposes. Consequent to the above change, the segment information for the comparative periods has been restated to conform to the current 

period presentation, in accordance with Ind AS 108. The revised segmentation reflects the manner in which the COOM evaluates performance and allocates resources across the Group's portfolio. 

Particu lars 31 March 2026 31 March 2025 

Segment Revenue 

Power Transmission including Storage 39,462.88 25,131.82 
Power R;eneration 8,220.93 7,744.SS 

Total 47,683.81 32,876.37 

Segment Expense 

(i) Depreciation/ Amortization 

Power Transmission including Storage 7,704.14 7,486.33 

Power generation 3,639.00 3,507.46 

Unallocable 104.15 13.58 

Total Depreciation/ Amortization 11,447.29 11,007.37 

(ii) Infrastructure maintenance charges 
Power Transmission including Storage 149.39 137.18 
Power generation 478.88 393.53 

Unallocable 17.85 

Total Infrastructure maintenance charges 646.12 530.71 

(Ji) Employee benefit expenses 

Power Transmission including Storage 417.74 318.48 

Power generation 107.17 109.27 
Un3llocable 277.60 231.27 

Total Employee benefit expenses 802.51 659.02 

Segment Results ( EBITDA) 

Power Transmission including Storage 24,785.50 22,889.07 

Power generation 7,333.67 6,831.87 
Unallocable (830.81) (511.69) 

Total 31,288.36 29,209.25 

Segment Results 
Profit/ (Loss) Before Interest and Tax 

Power Transmission including Storage 17,081.35 15,389.16 
Power generation 3,694.68 3,324.41 

Unallocable (934.96} (511.69} 

Total Profit / I Loss) Before Interest and Tax 19,841.07 18,201.88 

Less: Fi nance cost (16,506.79) (14,947.02) 

Add: Finance and other income 1,153.50 1,190.SS 

Total Profit/ (Loss) Before Tait 4,487.78 4,445.41 

Regulatory Deferral EKpense/(lncome) (5.09} 3.20 

Total Profit/ (Loss) Before Tax 4,492.87 4,442.21 

Tax expenses 502.87 337.18 

Profit for the year 3,990.00 4,105.03 

Segment Assets 

Power Transmission including Storage 2,17,116.72 1,86,210.88 

Power generation 72,124.54 60,879.74 

Unallocable 8,073.29 17,178.48 

Total assets 2,97,314.55 2,64,269.10 

Segment Liabilities 
Power Transmission including Storage 17,104.31 7,017.42 

Power generation 3,633.45 3,733.81 

Unallocable 2,14,637.41 2,00,931.00 

Total Liabilities 2,35,375.17 2,11,682.23 

Cap!tal Expenditure 

Power Transmission including Storage 14,084.37 3,963.45 

Power generation 13,929.12 61.13 

Unallocable 111.05 22.80 

Total CaDita l ExDenditure 28,124.54 4,047.38 

Revenue from one customer amounted to Rs. 39,864.89 million during the year ended 31 March 2026 (31 March 2025 : Rs . 24,809.68 million) arising from power transmission service rendered to various parties and billed to Power Grid Corporation of 

India Limited (PGCIL) under invoice pooling mechanism. 
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Geographic Information 

Non-current operating assets: 

Particulars 

India 

Outside India 

Total 

Non-current assets for this purpose consist of property, plant and equipment, right-of-use assets, goodwill, intangible assets and capita l work in progress. 

For geographical re1Jenue Information, refer note 24. 

Note 41: Group as a lessee 

31 March 2026 31 March 2025 

2,41,509.10 2,20,861.44 

2,41,509.10 2,20,861.44 

lndigfld Limited (IG L) (a subsidiary of the Group) has lease contract for 3 office building used in its operations which ha1Je lease term of 5-9 years with lock-in-period of 3 years. Further IGL's obligations under its leases are secured by the lessor's title to the 

leased assets. The lease liability has been measured by using the incrementa l borrowing rate. 

lndiGrid Solar-I (AP) Private Limited (a subsidiary of the Group) has taken leasehold land which has lease term of 25 yea rs from the commercial operation date (COD) in relation to which th e company is required to pay a fixed annual operating and 

m.iintenance expenses for using common infrastructure facilities. 

lndiGrid Solar-II (AP) Pri1Jate Limited (a subsidiary of the Group) has taken leasehold land which has lease term of 25 years from the commercial operat ion date (COD) in relat ion to which the company is requited to pay a fixed annual operating and 

maintenance expenses for using common infrastructure facilities. 

Jaisalmer Urja VI Private Limited (a subsidiary of the Group} has taken multiple leasehold lands which has lease terms of 30 - 35 years from the commercial operation date (COD) in relation to which the company is required to pay a fixed annual operating 

and maintenance expenses for using common infrastructure facilities. 

ReNew Surya Aayan Private limited (a subsidiary of the Group) has taken multiple leasehold lands which has lease terms of 30 • 3S years from the commercial operation date (COD) in relation to which the company is required to pay a fixed annual 

operating and maintenance expenses for using common infrastructure facilities. 

The Group has taken multiple leasehold lands in various solar SPVs which has lease terms of 19 - 30 years from the commercial operation date {COD) in relation to which the company is reQuired to pay a fixed annual operating and maintenance expenses 

for using common infrastructure facilit ies. 

Maturity analysis of lease liabilities - Contractual undiscounted cash flows: 

Particulars 

31 March 2026 

Lease llab!lity 

Total 

31 March 2025 
Lease liability 

Total 

The following are the amounts recop,nised in profit or loss: 

Depreciat ion expense of r ight-of-use assets 
Interest expense on lease liabilit ies 

Expense related to short term lease and tow 1Jalue assets (included in other expense) 

Total amount recognised in profit or loss 

The Group has no lease agreement with variable payments. 

The effect ive inte rest rate of leilse liabi lity ranges from 7.2S% to 15.omc. 

Less than 3 months 

19.22 
19.22 

15.27 
15.27 

Detail of Right of use assets and lease liabilities along with total cash outflow and mo1Jemcnts durmg the year are provided in note 4. 

Note 42: Financial risk management objectives and policies 

3 months to 

12 months 

80.62 
80.62 

47.97 
47.97 

lto Syears 

381.04 

381.04 

313.73 

313.73 

(Rs. in million) 

More than S yea rs Total 

1,395.94 1,876.82 
1,395.94 1,876.82 

622.14 999.11 

622.14 999.11 

31 March 2026 31 March 2025 

59.91 46.01 

66.91 42.49 

27 .34 16.56 

154.16 105.06 

The Group's principal financia l liabilities, other than derivatives, comprise loans and borrowings, trade payables, and financia l guarantee contracts. The main purpose of these financia l liabi lities is to finance the Group's operations and to pro1Jide 

guarantees to support its operations. The Group's principal financial .issets include loan s, trade receivables, and cash and cash equivalents that derive directly from its operations . The Group also holds investments in debt and equity instruments and 

enters Into deri1Jative transactions . 
The Group is exposed to market risk, credit risk and liquidity risk. The Group's senior management 01Jersees the management of these risks. The Group's senior management advises on financial nsks and the appropriate financial risk governance 
framework for the Group. All derivat ive acti1Jities 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 speculati1Je purposes 

may be undertaken. The Board of Directors reviews and agrees policies for managing each of these risks, which are summarised below. 

(Al Market risk 
Market ri sk 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, bank deposits, debt and equity in1Jestments and deri1Jative financial Instruments and investments. 

(II Price Risk 

The Group invests its surplus funds in mutual funds which are linked to debt markets. The Group is exposed to price risk for investments in mutual funds that are classified as fair value th rough profit or loss. To manage its price risk arising from investments 

in mutual funds, the Group diversifies its portfolio. Di1Jersification and investment in th e portfolio is done in accordance with the limits approved by the Board of Directors. Reports on in1Jestment portfolio are su bmitted to the Group's senior management 

on a regular basis 

31 March 2026 31 March 2025 
Particulars % change in market 1Jalue 

Effect on profit before tax I Effect on profit before tax I Impact on equity Impact on equity 

Mutual funds 0.50% sJ.14 I 57.74 88.06 I 88.06 

Profit for the year would increase/ decrease as .i result of gains / losses on mutual fund s classified as at fair 1Jalue through profit or loss. 
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(ii) 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 Group's exposure to the risk of changes in market interest rates relates primarily to the Group's long­

term debt obligations with floating interest rates.The Group has both fixed and fluctuating rate of borrowing. However, the interest rate risk is low since substantia l portion of borrowing is at fixed rate i.e. 78.06% (31 March 2025: 93.09%). 

Interest rate sensitivity 

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that port ion of loans and borrowings affected. With all other variables held constant, the Group's profit before tax Is affected through the impact on 

floating rate borrowings, as follows: 

31 March 2026 31 March 2025 

Particulars % change in market value 
Effect on profit before tax I Effect on profit before t ax I Impact on equity Impact on equity 

Increase in basis points 0.05% 135.92 I 135.92 (106.0,1 I (106.03) 

Decrease in basis points -0.05% (135.921 I (135.92) 106.03 I 106.03 

(iii) Foreign currency risk 

Foreign cu rrency 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 chanfleS in foreign exchange rates relates primarily to the Group's foreign 

currency borrowings and payables in foreign currency for purchase of BESS equipments. The Group hedges its exposure to fluctuations on the translation into INR of its buyer/ supplier 's credit by using foreign currency swaps and for.vard contracts. 

As at 31 March 2026 and 31 March 2025, The Group did not have any foreign currency risk towards any assets/ liabilities in foreign currency since the Group has effectively hedged 100% of the foreign currency exposure. 

(B)Creditrisk 

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 and financial institutions and other financial instruments. 

Trade Receivables and contract assets 
The Group through its subsidiaries is engaged in transmission business under BOOM {Build, Own, Operate and Maintain) model and currently derive its revenue primarily from BOOM contracts with long term transmission customers ('l TTC'). The Group 

also holds transmission infrastructure pertaining to Jhajjar KT Transco Private Limited, lshanagar Private Transmission Limited, Dhu le Private Transmission Limited, Ratle Kiru Private Transm ission Limited, Kallam Transco Limited and Battery Energy Storage 

(Kilokari BESS Private Limited) which operates on a Design, build, finance, operate and transfer ("DBFOT"J basis. Being transmission licensee, the Group receives payments as per the pooling arrangements specified under the Central Electricity Regulatory 
Commission (Sharing of Inter State Transm ission Charges and Losses) Regulations, 2010 {'Pooling Regulations'). In the PoC method, the t ransmission charges to be recovered from the entire system are allocated between users based on their location in the 

grid. Under the PoC mechanism, all t he charges collected by the Central Transmission Utility ('CTU') from LTTC's are disbursed pro-rata to all Transmission Service Providers ('T5Ps') from the pool in proportion of the respective billed amount. Due to this, 

the T5Ps 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-offs of payments which were due, the Group has not considered any expected credit toss 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 . 

Similarly, the Group's solar and battery energy storage system lBESS) projects operate under long-term contractual arrangements with DISCOMs and other government-backed utilit ies, with pre-determined tariffs and payments linked to supp!y or 

ava ilability. Credit risk is limited due to the contractual framework, counterparty profile, and payment security mechanisms. 

Financial Instruments and cash deposits 
Credit risk from balances deposited/invested with banks and financial institutions as well as investments made in mutua l funds, is managed by the Group's treasury department in accordance with the Group's policy. Investments of surp lus funds arc 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 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 fa ilure 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 financ ing activities like cash and bank 
deposits, mutual funds and othe r simila r deposits. Also, there have been no modifications in contractual cash flows on financial assets. 

The Group's maximum e)(posure to credit risk for the components of the balance sheet as at 31 March 2026 and 31 March 2025 is the carry ing amounts of trade and other receivables. cash and cash equivalents and other assets as disclosed in Note 7, 8, 9, 

12 and 13 respective ly. However, the credit risk is low due to reasons mentioned above. 

(C) Liquidity risk 

Liquidity risk is the r isk that the Group may encounter difficulty in meeting its present and future obligations associated with financial liabilities that are requ ired to be settled by delivering cash or another financial asset. The Group's objective is to, at all 

times, main tain optimum levels of liquidity to meet its cash and collateral ob ligations. The Group requires funds both for short term operational needs as well as for long term investment programs mainly in transmission 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 and liquid 

investments will provide liquidity. 

The Group assessed the concentration of risk with respect to refinan cing its debt and concluded it to be low. The Group has access to a sufficient variety of sources of funding and debt maturing within 12 months can be rolled over with existing lenders. 

The liquidity r isk 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 Groups's financial liabilities based on 

contractual undiscounted payments: 

Particulars Carrying Va lue Contractual cash Obligation 

U to lyear 1 to 5 years More than S ears Total 

31 March 2026 
Borrowings 2,12,885.87 26,893.61 89,484.15 98,177.26 2,14,555.02 

Interest payable 1,565.04 15,289.13 43,965.69 38,331.81 97,586.63 

Trade payables 10,126.77 10,126.77 10,126.77 

Other financial liabilities S,027.26 3,017.38 812.92 3,830.30 

Total 2,29,604.94 55,326.89 1,33,449.84 1,37.321.99 3,26,098.72 

Particulars Carrying Value Contractual Cash Obll;atlon 

Upto 1 year 1 to 5 years More than S years Total 

31 March 2025 
Borrowings 2,00,461.26 25,747.21 88,271.70 86,249.69 2,00,268.60 

Interest payable 961.81 14,109.60 40,152.60 29,560.60 83,822.80 

Trade payables 706.66 706.66 706.66 

Other financial liabi lities 4,056.08 4,056.08 4,0S6.08 

Total 2,06,185.81 44,619.55 1,28,424.30 1,15,810,29 2,88,854,15 
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Note 43: Capital management 

For the purpose of the Groups's capital management, capital includes issued unit capital and all other reserves attributable to the unit holders of the Group. The primary objective of the Group's capital management is to ensure that it maintains a strong 

credit rating and healthy capital ratios in order to support its business and maximise unit holder value. 

The Group manages its capital structure and makes adjustments to it in light of changes In economic conditions and the requirements of the financia l covenants. To maintain or adjust the capital structure, the Group may adjust the distribution to 
unitholders (subject to the provisions of Inv IT 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 Group monitors capital using a gearing 

ratio. which is net debt divided by total capital plus net debt. The Group's policy is to keep the gearing ratio optimum. The Group includes within net debt, interest bearing loans and borrowings and other payables less cash and cash cquivalcmts, other 
bank balances and short term investments. 

Particulars 

Borrowings 

Less: Cash and cash equivalents 
Net debt (A) 

Unit capital 

Dist ribution• Repayment of unit capital 

Other equity 
Total capital (B) 

Capital and net debt {(C) =(A)+ (Bl) 

Gearing ratio (A)/{C) 

Financial Covenants 

31 Marth 2026 

2,12,885.87 
(848.89) 

2,12,036.98 

1,02,438.47 

(10,140.28) 

(31,573.20) 

60,724.99 

2,72,761.97 

78% 

31 Marth 2025 

2,00,461.26 

(1.052.62) 
1,99,408.64 

83,322.54 

(5,689.11) 

(26,002.53) 

51,630.90 

2,51,039.54 

79% 

Jn order to achieve this overall objective, the Group's capital management, amongst other things, alms 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 year. 

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2026 and 31 March 2025 

Note 44: Post Employment Benefits Plan 

For all SPVs except PrKTCL 

The Group has a defined benefit gratuity plan. Such plan is unfunded and employees working under the above such SPVs are covered in t his plan . The gratuity benefits payable to the employees are based on the employee's service Every employee who 
has completed five years or more of service gets a gratuity on departure at last drawn salary at the time of leaving. 

The employee do not contribute towards this plan and the full cost of providing these benefits are met by the group. Every employee who has completed five years or more of service gets a gratuity on departure at 15 days sa lary (la st drnwn salary) for 
each completed year of service. 

Changes In the present value of the defined benefit obligation are as follows: 

Particulars 

Defined benefit obligation at the beginning of the year 
Current service cost 

Interest Cost on defined benefit obllgation 
Past service cost 
Benefit paid directly by the employer 

Remeasurements during the period due to: 

Actuarial (gain)/loss due to change 1n financial assumptions 
Actuarial (Rainj/loss on obli11:ation due to ex:perience 

Present value of defined benefit obligation at the end of the year 

Details of defined benefit obllgatlon 

Particulars 

Present value of defined benefit obligation 

Fair value of plan assets 

Benefit liability 

Net emolovee benefit exoense recoenised in the statement of profit and loss: 

Particulars 

Current service cost 

Interest cost on defined benefit obligation 
Past service cost 

Net actuarial (gain)/ loss recognised 

E><pected return on plan assets 

Contribution by employer 

Net benefit expense 

Net employee benefit expense recognised in the other Comprehensive income· 

Particulars 

Actua ria l (gain)/loss on obligation for the year 

Net (Jncome)/expense for the vear recognised in OCI 

Amounts for the current and previous year are as follows: 

Particulars 

Defined benefit obligation 
Pl;:1n assets 

Surplus/ (deficit) 

31 March 2026 31 March 2025 
(Rs. In mill/on) (Rs. In million) 

25.54 20.01 
11.02 7.16 
1.51 1.25 
9.89 

(7.40) {4.47) 

(1.41) 0.93 

1.57 0.66 

40.82 25.54 

31 March 2026 31 March 2025 
(Rs. in million! (Rs. in million} 

40.82 25.54 

40.82 25.54 

31 March 2026 31 March 2025 
(Rs. in million) (Rs. in million) 

11.02 7.16 

1.51 1.25 

9.89 

22.52 8.41 

31 March 2026 31 March 2025 
(Rs. in million) (Rs. in million) 

0.16 1.59 

0.16 1.59 

31 March 2026 31 Marth 2025 
(Rs. in million) (Rs. in million) 

40.82 25.54 

(40.82) (25.54) 
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The principal assumptions used In determining defined benefit oblfgatlon are shown below: 

Particu lars 

Discount rate 

Employee turnover 

Salary escalation rate {p.a) 
Retirement age (years) 

31 March 2026 

{Rs. In mlllfon) 

The estimated future salary increase, considered in actuarial valuation, takes into account the effect of inflation, seniority, promotion and other relevant factors such as supply and demand in the employment market. 

A quantative sensitivity analysis for significant assumptions as at 31 March 2026 and 31 March 2025 is as shown below: 

Particulars 

Projected benefit obligation on current assumptions 

Obligation after +1% Change in discount rate 

Obligation after -1% Change in discount ra te 

Obligation after +1% Change in salary escalation rate 

Oblil!ation after -1% Chanl!e in sa larv escalation rate 

The following is the expected payment of benefits in the future years: 

Particulars 

less than 1 year 
1 to Syears 

5 to lOyears 

Total expected payments 

The weighted average durations to the payment of these cash flows is 2.12 - 9.23 years at the end of the report ing period. 

For PrKTCL 

31 March 2026 

{Rs. in million} 

31 March 2026 
{Rs. in million) 

0.07% 

10.00% 
0.08% 

58 

40.82 

137.95) 

44.09 

43.91 

138.03) 

6.16 

14.89 
17.34 

38.39 

31 March 2025 
(Rs. In million) 

6.70% 

10.00% 

8.00% 

31 March 2025 
{Rs. in million) 

58 

25.54 

(23.82) 

27.42 

27.28 
(23.79) 

31 March 2025 
{Rs. in million) 

2.37 

12.24 

9.56 

24.17 

The Company has a defined benefit gratuity plan. Such plan is funded and emp loyees working under Parbati Koldam Transmission Company Limited arc covered under this plan. The gratuity benefits payable to th e employees are based on the employee's 
service Every employee who has completed five years or more of service gets a gratuity on departure at last drawn salary at the time of leaving. 

The employee do not contribute towards this plan and the full cost of providing these benefits are met by the Company. Every employee who has completed five years or more of service gets a gratuity on departure at 15 days salary (last drawn salary) for 
each completed year of service. 

Changes in the present value of the defined benefit obligation are as follows: 

Pa rt icu la rs 

Defined benefit obligation at the beginning of the year 
Current service cost 
Interest Cost 

Past service cost 

Benefit paid directly by the employer 

Actuarial {gain)/loss due to change in financial assumptions 

Actuaria l (gain)/loss on obligation due to experience 

Present value of defined benefit obligation at the end of the year 

Details of defined benefit obligation 

Particulars 

Present value of defined benefit obligation 

Fair value of plan assets 

Benefit recoi:!nized as advance eratuity 

Net employee benefit expense recognised in the statement of profit and loss: 

Particulars 

Current service cost 

Interest cost on defined benefit obligation 
Past service cost 

Expected return on plan assets 

Contribution by employer 

Net benefit exoense 

Net employee benefit expense recognized in the Other Comprehensive Income: 

Particulars 

Actuarial (cain)/loss on obligation for the year 
Return on plan assets, excluding interest income 

Net (income)/expense for the year recognized in OCI 

31 March 2026 
(Rs. in million) 

31 March 2026 
(Rs. in million) 

31 March 2026 
{Rs. in million) 

31 March 2026 
(Rs . in mllllon) 

31 March 2025 
{Rs. in million) 

6.18 5.32 

0.77 0.42 

0.39 0.36 

2.70 
(0.32) (0.28) 

10.33) 0.22 

0.33 0.14 

9.72 6.18 

31 March 2025 
{Rs. in million) 

9.72 6.18 

(13.76) (13.76) 

(4.04) (7.58) 

31 March 2025 
(Rs. in million) 

0.77 0.42 

0.39 0.36 
2.70 

(0.91) (0.93) 

2.95 (0.15) 

31 March 2025 
(Rs. fn mllllon) 

0.36 

0.59 (0.07) 

0.59 0.29 
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Changes In Fair Value of plan assets: 

Particulars 

Opening value of plan assets 

Interest cost/(income) on plan asse ts 

Actual return on plan assets less interest/(income) on plan assets 

Benefits paid 
Closing Balance of Fair Value of Plan Assets 

Amounts for the current and previous year are as follows: 

Particulars 

Oefined benefit obligation 
Plan assets 

Surplus/ (deficit) 

The principal assumptions used in determining defined benefit obligation are shown below: 

Particulars 

Discount rate 

Employee turnover 

Salary escalat ion rate (p .a) 
Retirement age (years) 

31 March 2026 

(Rs. in million) 

31 March 2026 
(Rs. in million) 

31 March 2026 
(Rs. In mlllfon) 

Th e estimated future salary Increase, conside red in actuarial valuation, takes into account the effect of inflation, seniority, promotion and other relevant factors such as supply and demand in the employment market. 

A quantative sensitivity analysis for significant assumptions as at 31 March 2026 and 31 March 2025 Is as shown below: 

Particulars 

Projected benefit obligation on current assumptions 

Obligation after Tl% Change in discount rate 

Obligation after-1% Change in discount rate 

Obligation after +1% Change in salary escalation rate 

Ob!ir,ation after -1% Change in sa lary escalation rate 

The following is the eKpected payment of benefits in the future years: 

Particulars 

Within the 1 year 

Between 2 and 5 years 
Between 6 and 10 years 

Total expected payments 

The weighted average durations to the payment of these cash flows is 6.17 years at the end of the report ing period. 

31 March 2026 
(Rs. In million) 

31 March 2026 
(Rs. in million) 

31 March 2025 

(Rs. In million) 

13.76 13.03 

0.91 0.93 

(0.59) 0.07 

(0.32) (0.27) 

13.76 13.76 

31 March 2025 
(Rs. in million) 

9.72 6.18 

(13.76) (13 .76) 

4.04 7.58 

31 March 202S 
(Rs. In mlllion) 

0.07% 6.60% 

10.00% 10.00% 

0.08% 8.00% 

58 58 

31 March 2025 
{Rs. in million) 

9.72 6.18 

(9.18) (4.31) 

10.33 4.90 

10.33 4.90 
(9.19) {4.31) 

31 March 2025 
{Rs. in million) 

3.56 0.97 

2.06 2.12 
3.66 1.44 

9.28 4.53 

The sensitivity analysis is based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to occur and changes in some of the assumptions may be correlated. When calculat ing the sensit1v1ty of the defined 

benefit obligation to significant actuarial assumptions the same method (present value of t he defined benefit obligation calculated with the projected unit credit method at the end of the reporting period) has been applied as when calculating the defined 

benefit liabili ty recognised in the ba lance sheet. 

These plans typically e)lpose the Group to actuaria l risks such as: 

Interest Risk 

A decrease in the bond interest rate will increase the plan liability; however, this will be partially offset by an increase in the return on the plan debt investments. 

Salary Risk 

The present va lue of the defined plan liability is calculated by reference to the future sa laries of plan participants. As such, an increase in the salary of the plan participants will increase the plan's liability. 

Note 45: long Term Incentive Plan 

Long Term Incentive Plan 2023 and 2024 

During the year ended 31 March 2024, the Group launched a Long-Term Incentive Plan 2023 ("Scheme"). This Scheme has been formulated by the Nomination and Remuneration Committee and approved by it at its meeting held on 11 May 2023 and 

approved by the Board at its meeting held on 12 May 2023. The Scheme is established with effect from 01 April 2023 and shall continue to be in force until: (i) its termination by the Board, or (ii) the date on which all of the Unit Linked Rights available for 

issuance under the Scheme have been issued or have lapsed, or have been cancelled by the Nomination and Remuneration Committee, and the Nomination and Remuneration Committee does not intend to re-issue such lapsed or cancelled Un it Linked 

Rights. 

Ourinc the year ended 31 March 2025, the Group launched a Long-Term Incentive Plan 2024 rscheme"). This Scheme has been formulated by the Nomination and Remuneration Committee and approved by it at its meetinc held on 24 May 2024 and 

approved by the Board at its meeting held on 24 May 2024. The Scheme is established with effect from 01 April 2024 and shall continue to be in force until: ji) its termination by the Board, or (ii) the date on which all of the Unit Linked Rights available for 
issuance under the Scheme have been issued or have lapsed, or have been cancelled by the Nomina tion and Remuneration Committee, and the Nomination and Remuneration Committee does not intend to re-issue such lapsed or cancelled Unit Linked 

Rights. 

Pa rticulars 

Opening balance as at the beginning of the year 

L TIP granted during the year 

Payment towards L TJPs vested 

LTJP scheme cancelled and balance transferred to ORB scheme 

Balance 

Provision for distribution 
Closing balance as at the end of the year 

Recognised in Profit and Loss statement 

31 March 2026 

22.34 

{16.87) 

{5.47) 

31 March 2025 

17.74 

18.06 
(17.31} 

18.49 

3.85 

22.34 

21.91 

During the previous year, the Group has granted 0.15 million units of the Trust to eligible employees under the Long-Term Incentive Plan 2024 rscheme'') as approved by the Nomin.ition and Remuneration Committee and by the Board at the meetings 

held on 24 May 2024. 

Vesting of Unit Linked Rights shall be subject to the conditions that the Grantee is: 
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a. in continuous employment wit h the Group; 

b. is not serving any notice of resignat ion/ termination on the date of such Vesting (except in the case of fa) death; (b) Permanent Incapacity suffered by the Grantee; or (c) Retirement; and 

c. is not subject to any pending disc iplinary proceeding. 

The Value of the payout would be determined as per following formula: 
Value of the vested Unit Linked Rights= Number of Unit Linked Rights Vested • 30 days closing volume weighted average# of lndiGrid market price+ (Distribution• earned on the unvested units). 

n Volume weighted average price of per unit is the 30 days closing average of lndiGrid market price (From 02 March 2025 to 31 March 2025). 

•in the current year, the Company introduced a Deferred Retention Bonus (ORB) plan for eligible employees, replacinc the earlier LTIP scheme. Under the ORB policy, bonuses are awarded to employees at a predetermined amount and are payable over 3 

defined period. 

Distribution payout is subject to actual declaration accumulated on units and approval for lndiGrid Infrastructure Trust. 

Note 46: Group Information 

Name of subsidiary Principal Activity 
Country of incorporation/ f----O_w_n_er_sh~;p~/_Be_n_efi..,oc_ial_o_w_n_er_sh~;p_,.,--------; 
Prlnclpal place of business 31 March 2026 31 March 2025 

Directly held by the Trust: 

lndigrid limited (IGL)s 

lndigrid 1 Umited (IGll) 

lndigrid 2 Private limited (IGL2)1 

Patran Transmission Company Private Limited (PTCL) 

East-North Interconnect ion Company limited (ENICL) s 

Gurgaon-Palwal Transmission Private limited (GPTL)J.4
.s&& 

Jhajjar KT Transco Private Limited (JKTPL) 

Parbati Koldam Transmission Company Limited (PrKTCl) 

NER II Transmission limited (NER)' · s & 
6 

lndiGrid Solar-I (AP) Private limited (ISPL-1) 

lndiGrid Solar-II (AP) Private Limited !ISPL-11) 
Raichur Sholapur Transmission Company Private limited (RSTCPL) 

Khargone Transmission limited lKhTL)J u 6 

Universal Saur Urja Private limited (USUPL) 

Terralight Solar Energy Patlasi Private limited (TSEPPL) 
Terralight Solar Energy Tinwari Priva1e limited (TSETPL) 

Terralight Solar Energy Sitamau SS Private Limited (TSESPL) 

PLG Photovoltaic Private limited (PPPL) 

Renew Solar Aayan Private limited (RSAPL)
1 

Indirectly held by the Trust (through subsidiaries!: 

Bhopa l Dhulc Transmission Company limited (BDTCL)5 

Jabalpur Transmission Company Limited (JTCL) 

Purulia & Kharagpur Transmission Company limited (PKTCL) 
RAPP Transmission Company limited (RTCL) 
Maheshwaram Transmission Private Limited (MTL) 

NRSS XXIX Transmission limited (NRSS)5 

Odlsha Generation Phase-JI Transmission Limited (OGPTL)5 

Kallam Transmission limited (KTL) 

TN Solar Power Energy Private limited (TSPEPL} 
Universal M ine Developers And Service Providers Private limited {UMDSPPL) 

Terralight Kanj i Sola r Private limited (TKSPL) 
Terralight Rajapalayam Solar Private Limited (TRSPL) 

Solar Edge Power And Energy Private limited (SEPEPL) 

Terralight Solar Energy Charanka Private limited (TSECPL) 

Terralight Solar Energy Nangla Private Limited (TSENPL) 

Globus Steel And Power Private limited JGSPPL) 

Terralight Solar Energy Gadna Private limited (TSEGPV) 

Godawari Green Energy Private Limited (GGEPL) 

Dhule Power Transmission Limited (DPTL) 

lsha Nagar Power Transmission limited {IPTL) 

Ja isalmer Urja VI Private Limit ed (JUPL)1 

Kallam Transco limited (KTC0)1 

Gujarat BESS Private limited {GBPL)2 

Rajasthan BESS Private limited (RBPL)J 

Kilokari BESS Private limited (KBPL) 

Ratle Kiru Power Transmission limited (RKPTL)
1 

Renew Solar Aayan Private Limited (RSAPL)7 

Koppal Narendra Transmission Limited (KNTLJ1 

Enerica Infra 4 Private Limited (ENR4)1 

Gadag Transmission Limited (GTL)9 

Holdco and Project 

manager 

Holdco 

Holdco 

Power transmission 

Power transmission 

Power transmission 

Power transmission 

Power transmission 

Power transmission 

Power generation 
Power generation 

Power transmission 

Power transmission 

Power generation 
Power generation 

Power generation 
Power transmission 

Power generation 

Power generation 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 
India 

India 

India 

India 

India 
India 
India 

India 

India 

Power transmission India 
Power transmission India 
Power transmission India 

Power transmission India 
Power transmission India 

Power transmission India 

Power transmission India 

Power transmission India 
Power generation India 

Power generation India 

Power eeneration India 

Power generation India 

Power generation India 

Power generat ion India 

Power generation India 

Power generation India 

Power generation India 

Power generation India 

Power transmission India 

Power transm ission India 

Power generation India 

Power t ransmission India 

Battery energy storage 

system 
Battery energy storage 

system 

Battery energy storage 

system 

Power transmission 

Power generation 

Power transmission 

Project Manager 

Power transmission 

India 

India 

India 

India 

India 

India 

India 

India 

100% 100% 

100% 100% 

100% 100% 

100% 100% 

100% 100% 

100% 100% 

100% 100% 

74% 74% 

100% 100% 

100% 100% 

100% 100% 

100% 100% 

100% 100% 

100% 100% 

100% 100% 
100% 100% 

66.06% 66.06% 

100% 100% 

51% 0% 

100% 100% 

100% 100% 

100% 100% 
100% 100% 
100% 100% 
100% 100% 

100% 100% 

100% 100% 

100% 100% 

100% 100% 

100% 100% 

100% 100% 

100% 100% 

100% 100% 

100% IOOl< 

100% 100% 

100% 100% 

100% 100% 

100% 100% 

100% !OOl< 

100¾ 100% 

100% 100% 

100% 100% 

100% 100% 

99.996% 95% 

100% 100% 

49% 0% 

100% 0% 

100% 0% 

100% 0% 

1. During the quarter ended 31 March 2025, the Trust transferred 51% of its equity shares in Jaisalmer Urja VI Private Limited (formerly Renew Solar Urja Private Limited) ("JUPL ") to IGL2. Pursuant to an lnter-se Agreement between the Trust, ERIPL and 

IGL2, 26% of the equity shares of JUPL were subsequently transferred to Enerica Regrid Infra Private limited {"ERIPL"). Based on the terms of the fnter-se Agreement, the Group concluded that it continued to retain 100% of the beneficial and economic 

interestinJUPL. 

During the current year, IGL2 repurchased the aforesaid 26% equity shares of JUPL from ERIPL at the same consideration as the original transfer, supported by a fair valuation report. 

2. IGL2 has acquired Kallam Transco Private Limited with effect from 05 April 2024, Gujarat BESS Private limited with effect from 24 Apri l 2024, Rajasthan BESS Private Limited with effect from 03 December 2024 and Ratle Kiru Power Transmission limited 

with effect from 24 March 2025. 

3. During the previous year. the trust was alloted 0.453 million sha res of GPTL on 27 December 2024 at a price of Rs. 220.38 per share aggregating to Rs. 99.94 million. The share were issued at fair value. 
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4. On the basis of Sale Purchase Agreement (SPA) entered with the se lling shareholders, the Trust has acquired 49% of the equity share capital of these SPVs and have entered into a definitive agreement to buy the balance 51% of the equity share at a 

later date. The consideration for the entire 100% of the value of these SPV has been paid and settled by the Trust thereby giving 100% beneficial ownership of these SPV in the hands of the Trust. 

Additionally the Trust has following rights as per the terms and conditions of the SPA: 

• Right to receive all distributions and dividends declared, paid or made, such that Trust shall receive full legal and beneficial ownership and all rights th ereto. 
• Right to nominate majority of directors on the Board of Directors; 

- Right to direct the Selling Shareholders to vote according to its instructions in the AGM/EGM or any other meeting of sha reholders; 

- The Selling Shareholders agree to a non-disposal undertaking for the remaining equity stake. 
Based on the rights available to the Trust as per the SPA and considering full consideration has been paid to the Selling Shareholders, the Trust has concluded that it controls these SPVs and have acco unted for them as 100% Subsidiaries from the date of 

acquisition 

5. During the previous year, the Trust has entered into an settlement agreement with Sterli te Power Transmission Limited {SPTL) and Sterlite Grid 5 Limited (SGL 5) (Sterlite Power Group) to settle outstanding balances related to payables for projects 
acqu ired by the lndigrid Group, as part of the acquisition of ENICL. NRS5, NER, BDTCL, GPTL, OGPTL and KhTL. Basis the settlement agreement the Trust have reversed net liability payable towards projects acquired in earlier years of Rs. 742 mill ion in 

aggregate and the same is reduced from investments in respective subsidiaries/hold co of the Trust. 

6. During the previous yea r, favourable "Change in Law" orders were received by GPTL, NER, and KhTl, result ing in an increase in revenue for these entities. As per the terms of the Share Purchase Agreements entered into by lndiGrid for the acquisition of 
these SPVs, such "Change in Lav/' benefits are contractually reimbursable to the erstwhile selle rs. Accordingly, the Trust has recognised a corresponding liability and adjusted the ca rrying value of investments in the respective SPVs. 

7. During the current year, the Trust acquired (a) 49% of the paid-up equity capital of ReNew Surya Aayan Private limited ("RSAPL") from ReNew Solar Power Private limited pursuant to a Shilre Purchase Agreement ("SPA") dated 06 June 2025, and (b) 

100% of the paid-up equity capital of Koppal-Narendra Transmission limited ("KNTL ") with effect from 24 June 2025 from ReNew Sola r Power Private limited and KNI India AS pursuant to an SPA dated 07 June 202S. In respect of RSAPL, the Trust has 

finalised the purchase consideration for acquisition of the entire stake and has entered into a binding agreement to acquire the remaining 51% equity from the seller. Based on the rights available to the Trust under the SPA, the Trust holds beneficial 

interest in RSAPL. 

Further, as part of an internal restructuring, the Trust transferred it s 49% shareholding in RSAPL and 100% shareholding in KNTL to IGL2 to optimise lndiGrid's asset structure. Pursuant to this restructuring, the Trust continues to remain the beneficial 

owner of the remaining 51% shareholding in RSAPL. 

8. During the current year JndiGrid 2 Private limited ("IGL2") has : 

i. Acquired 74% of 1he equity share capital and a 100% economic interest in Enerica Infra 1 Private limited ("ENRl") from Enerica ReGrld Infra Private limited ("ERIPL") on 20 May 2025. Subsequently, on 08 February 2026, the Company transferred its 

entire interest in ENRl back to ER1Pl at a fair value determined by an independent valuer. Concurrently, the Project Management and lmp1ement;i tion Agreement for Battery Energy Storage Systems ("BESS") ente red into with ENRl was terminated with 

immediate effect. 

ii. Executed Share Purchase and Shareholder's Agreement dated 09 February 2026, and co mpleted t he acquisition of 74% of the total paid up share capital and 100% interest in Enerica Infra 4 Private limited ("ENR4") from EnerGrid and/or its affiliates an d 

executed Project Management and Implementation Agreement on February 09, 2026 for BESS with immediate effect as a result the same is indirectly held by Trust. 

9.During the current year, the Trust acquired 100% of the paid-up equity capital of Gadag Transmission limited ("GTL") with effect from 10 March 2026 from ReNew Solar Power Private limited and KNI India AS pursuant to an SPA dated 02 December 

202S. 

As per the terms of the SPA, the final purchase considerat ion far both acquisit ions will be determined based on the audited financial statements as of the cut-off date. Accordingly, the accountinB for the acquisition has been performed on a provisional 
basis. as the purchase consideration is yet to be finalised, in compliance with the requirements of Ind AS 103 - Business Combinations. 

10. The Hon'ble National Company law Tribunal {"NCLT"), by its order dated April 22, 2026, has approved the Scheme of Amalgamation under Sections 230 to 232 of the Companies Act, providing for the merger of ISPll, ISPL2, and GSPPL (transferor 

companies) into GGEPL (transferee company). 
The Scheme is subject to receipt of all requisite regulatory approvals and shall become effective upon fulfillment of the prescribed conditions. Upon such effectiveness, IGT shall. in accordance with the approved Scheme, be allotted equity shares and 
compulsori ly convertible debentures (CCDs) of GGEPL in consideration for its existing investment in JSPll and ISPL2. IGL2 will acquire shares in GGEPL in consideration for its investment in GSPPL. 
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Additional information of net assets and share in profit or loss contributed by various entities as required under Schedule Ill of the Companies Act, 2013. 

Net Assets i.e. Total Assets less Total Share fn Profit and Loss 

Particu lars 
As%ofTotal As %of 

Consolidated Rs. In Millions Conso lidated Profit Rs. In Millions 

Assets and Loss 

lndiGrid Infrastructure Trust (A) 176% 1,06,750.73 349% 13,921.52 

Subsidiaries 

Bhopal Ohule Transmission Company Limited -8% (4,789.21) -37% (1,490.92) 

Jabalpur Transmission Company limited -21% (12,680.85) -49% (1,971.41) 

Maheshwaram Transmission Private Lim ited (formerly known as -2% (1,034.82) -3% (134.58) 

Maheshwaram Transmi ssion Limited) 

Rapp Transmission Company Limi ted 1% 418.70 2% 84.38 

Purulia & Khara2pur Transmission Company Limited 1% 583.21 3% 124.39 

Patran Transmission Company Private Limited (formerly known as Patran 0% (33.87) 0% (18.99) 

Transmission Companv Limited) 

NASS XXIX Transmission Limited 8% 4,798.37 21% 833.95 

Odisha Generation Phase-Ii Transmis sion limited -2% (1,286.23) ·12% (496.29) 

East North Interconnection Company Limited -2% (1,156.38) -7% (274.35) 

Gurgaon-Palwal Transmission Private Limited (Formerly known as Gurgaon- ·3% (1,905.20) ·18% (724.18) 

Pa lwal Transmission Limited} 

Jhajjar Kt Transco Private Limited 1% 686.52 ·1% (31.58) 

Parbati Koldam Transmission Company Limited 7% 4,081.70 4% 149.42 

NER II Transmission Limited -2% (992.96) -16% (626.07) 

lndigrid Solar-I (Ap) Private Limited -2% (1,162.48) -6% (241.60) 

lndigrid Sola r-Ji (Ap) Private Limited -2% (1,180.89) -6% (238.32) 

Kallam Transmission Limited 0% 280.23 ·3% (101.51) 

Raichur Sholapur Transmission Company Private Limited -1% (495.14) -5% (208.66) 

Khargone Transmission Limited -3% (1,794.79) -23% (929.80) 

Tn Solar Power Ener y Private Limited 0% (20.35) 1% 25.74 

Universal Mine Developers And Service Providers Private limited 0% (112.03) 0% 16.06 

Terrali l!.ht Kanji Solar Private Limited -1% (714.22) -1% (58.33) 

Terralight Rajapalayam Solar Private limited -1% (363.27) -1% (52.43) 

Solar Edge Power And Energy Private Limited -5% (3,128.38) -17% (686.07) 

Pig Photovo lta ic Private Limited -1% (733.29) 4% 161.60 

Universal Saur Urja Private limited 2% 927.25 4% 146.93 

Terralight Solar Energy Tinwari Private limited 1% 335.47 3% 100.43 

Terralight Solar Energy Charanka Private Limited 1% 517.90 3% 135.08 

Terralil!.ht Solar Enerl!.y Nangla Private Limited 0% (174.03) -1% (24.82) 

Terrafight Solar Energy Patlasi Private Limited -1% (600.10) -3% (120.71) 

Globus Steel And Power Private Limited - 1% (757.42 ) -3% (132.30) 

Terral ight Solar Energy Gadna Private Limited 0% 171.62 1% 32.78 

Godawari Green Energy Private limited 4% 2,465.76 -4% (174.50) 

Terralight Sola r Energy Sitamau 55 Private Limited 0% 73.40 0% (9.99) 

Kilokari Bess Private Limi ted 0% 136.29 0% (19.18) 

Dhule Power Transmission Limited 1% 446.78 6% 228.44 

1shanagar Power Transmission limited 1% 615.69 8% 307.79 

Ja isalmer Urja VI Private Limited (Formerly known as ReNew Solar Urja Power 4% 2,141.67 -1% (55.51) 

Limited) 

Kallam Tra nsco Private Limited 0% 77.09 0% 4.58 

Gujarat BESS Private Limited 0% (45.33) -1% (45.28) 

Rajasthan BESS Priv.Jte Limited 0% 85.12 1% 59.75 

Ratle Kiru Power Transmission Lim ited 0% 39.36 1% 45.57 

Koppa! Narendra Transmission Limited 1% 646.46 0% 15.34 

Renew Surya Aayan Pvt Ltd -1% (701.94) -22% (859.45) 

Enerica Infra 4 Private limited 0% 1.41 0% 1.40 

lndigrid Limited -2% (1,017.48) ·15% (597.22) 

lndigrid 1 Limited 4% 2,458.05 0% (19.88) 

lndigrid 2 Private Lim ited 15% 9,384.27 - 15% (578.92) 

Gadag Transmission Limited 1% 563.65 -2% (60.63) 

Total - Subsidiaries (Bl (4,944.69) (8,509.85) 

less: Non Controlling Interests (NCI) 

Parbati Koldam Transmission Company Limited -2% (1,186.92) -1% (47.54) 

Terralight Solar Energy Sitamau Ss Private Limited 0% (27.47) 0% 

Kilokari BESS Private Limited 0% 0% 

Add/less: Adjustments arising on account of consolidation (C) -66% (39,866.67) -34% (1,374.13) 

Total 60,724.98 3,990.00 

Share in Other Comprehensive Income Share in Total Comprehensive Income 

As%of As%of 

Consolidated Other 

Comprehensive 
Rs. In Millions 

Consolidated Total 

Comprehensive 
Rs. In Millions 

Income Income 

0% 341% 13,921.52 

0% 0.36 -37% (1,490.56) 

0% 0.10 -48% (1,971.31) 

0% (0.36) -3% (134.94) 

0% 0.04 2% 84.42 

0% 0.01 3% 124.40 

0% (0.01) 0% (19.00) 

0% 0.31 20% 834.26 

0% (0.13) ·12% (496.42) 

0% -7% (274.35) 

0% 0.02 ·18% (724.16) 

0% ·1% (31.58) 

0% 0.30 1% 54.92 

0% (0.08) -15% (626.15) 

·1% (0.50) -6% (242.10) 

0% 0.03 -6% (238.29) 

0% (0.10) ·2% (101.61) 

0% -5% (208.66) 

0% 0.05 -23% (929.75) 

0% (0.02) 1% 25.72 

0% 0.06 0% 16.12 

0% 0.04 -1% (58.29) 

0% -1% (52.43) 

0% 0.01 ·17% (686.06) 

0% 4% 161.60 

0% (0.01) 4% 146.92 

0% (0.05) 2% 100.38 

0% 3% 135.08 

0% -1% (24.82) 

0% ·3% (120.71) 

0% (0.01) -3% (132.31) 

0% 0.01 1% 32.79 

0% 0.06 -4% (174.44) 

0% 0% (9.99) 

0% 0% (19. 18) 

0% 6% 228.44 

0% 8% 307.79 

-36% (33.35) -2% (88.86) 

0% 0% 4.58 

27% 24.78 -1% (20.50) 

109% 100.06 4% 159.81 

0% 1% 45.57 

0% 0% 15.34 

0% ·21% (859.45) 

0% 0% 1.40 

0% (0.06) -15% (597.28) 

0% 0% (19.88) 

0% -14% (578.92) 

0% -1% (60.63) 

91.56 (8,513.09) 

0% 0.14 1% 47.40 

0% 0% 

0% 0% 

0% -34% (1,374.13) 

91.70 4,081.70 



tndiGrid Infrastructu re Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Flnancfal Statements for the year ended 31 March 2026 
{All amounts In Rs. million unless otherwise stated) 

Note 47: Regulatory Deferral Account Balances 

Regulatory Assets/ {liability) with respect to entity Parbati Koldam Transmission Limited: 

In accordance with the Guidance Note on Rate Regulated Activities issued by lnstitiute of Chartered Accountants of Ind ia (ICAI), the reconciliation of the Regulatory Assets/ (Liabilit ies) of PrKTCL (a subsidiary of the Group) is as under: 

{Rs.in millfon) 

Regul.Jtory Asset/ (Liability) 

Opening Balance 
Add: Accrued during the period 

For Current Period/ Year 
• Return on Equity 

Particulars 

Regulatory Asset/ (Liability) on account of Deferred Account balance 

Less: Deferred Tax on defferal liability 
Total 

less: Payable/ (Recoverable) from beneficiaries 
Closing Balance 

Deferred Tax liability 

Opening Balance 

Add: Deferred Tax liability during the period/ year 

Total 

Less: Recoverable from beneficiaries 

ClosinR: Balance 

Regulatory deferral account debit/ credit of the company: 

As at 31 March 2026 As at 31 March 2025 

5.09 (3.19} 

(0.89} 0.56 
4.20 (2.63} 

(4.20} 2.63 

645.36 648.55 

5.09 (3 .19} 

650.44 645.36 
(650.44) (645.36) 

(ii Determination of Transmission service charges (TSC) chargeable by PrKTCL t o its consumers is governed by CERC Tariff Regulation, 2019, whereby CERC determines the Transmission service charces wherein PrKTCl earns assured return of 15.5% p.a. post 

tax on CERC approved equity in the business. The rate review on account of grossing up with the actual tax rate or "truing up~ process during the tariff period is being conducted as per the principle stated in CERC Regulations to adjust the tariff rates 
downgrade or upgrade to ensure recovery of actual tax paid and assured return on equity. 

(ii) During the truing up process, revenue gaps {i.e. surplus/shortfall in actual returns over returns entitled) are determined by the regulator and are permitted to be carried for.vard as regulatory assets/ regulatory liabilities which would be recovered/ 

refunded through future billing based on future tariff determination by the regulator. At the end of each accounting period, PrKTCL also determines regulatory assets/regulatory liabilities in respect of each accounting period on self true up basis. 

Market Risk 

PrKTCL is in the business of developing the Transmission Line for supplying the electricity to beneficiary, therefore no demand risk anticipated because the License issued by the CERC for 25 years. The Project is constructed under Cost Plus Contract. 

Regulatory Risk 
(i) PrKTCL is Operating undN Regulatory Environment governed by Central Electricity Regulatory Commission (CERC). Tariff is subject to Rate Regulated Activities. 

(ii) PrKTCl determine revenue gaps (i.e. surplus/ shortfall in actual return s over returns entitled) in respect of their regulated operations as given in the Guidance Note on Ra te Regulated Activities and based on the principles laid down under the relevant 
tariff regulations / tariff orders notified by the CERC and the actual or expected actions of the regulators under the applicable regulatory framework. Appropriate adjustments in respect of such revenue gaps are made in the respective yea rs for the 

amounts which are reasonably determinable and no significant uncertainty exists in such determination. These adjustments/ accruals representing revenue gaps are carried forward as regulatory defferal account debit/ credit balances whic h would be 
recovered/ refunded through future billing based on future tariff determinat ion by the regulators m accordance with the respective electricity regulations. 

(iii) The key r isks and mitigating actions are also placed before the Audit Committee of PrKTCL. PrKTCL's risk management policies are established to identify and analyze the risks faced by PrKTCL, 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 PrKTCL's activities. 

(iv) PrKTCL's risk for Regulatory Assets are monitored by the Regulatory Team under policies approved by the Board of Directors. The Team identifies, evaluates and protect risks in close cooperation with PrKTCL's operating urnts. The board provides 

principles for overall risk management, as well as policies covering specific areas. 

Net tax recoverable from beneficiaries: 

1. In accordance with the CERC tariff regulation for determination of tariff, the income•tax paid is considered for tariff determinat ion (truing up). Accordingly, PrKTCL has considered Rs. 650.44 (31 March 2025 Rs. 645.36) deferred tax liability as on 31 

March 2026 as Net tax recoverable from beneficiaries. 

2. As per the Standard, deferred tax on timing differences which reverse during the tax holiday period should not be recognised. For this purpose, the reversal during the tax holiday period is adjusted against the deferred tax liability created till FY 2025-

2026. 

Note 48: Ratios 

Additional Disclosures As Required By Chapter 4 To The M.Jster Circular No. SEBI/HO/DDHS-PoD•2/P/CIR/2025/102 Dated 11 July 2025 as amended including any guidelines and Circulars Issued Thereunder {"SEBI Circulars") 

Ratios 

Debt equity ratio 

Debt service coverage ratio 

Interest service coverage ratio 

Asset cover available 
Tota l debt to total assets 

Net worth (excluding Equity attributable to Non•controlling interests) (Rs. 
Million) 

Distribution per Unit 

EB1TOA Margin 

Net Profit Margin 
Current Ratio 

Formulae for computation of ratios are as follows: 

(a) Debt equity rat io= Total borrowings/ (Unit holders' Equity+Retained Earnings) 

31 March 2026 

3.51 
1.97 

1.97 

1.22 
0.72 

60,724.99 

16.00 

65.63% 
8.37% 

0.78 

31 March 2025 

3.88 

2.03 

2.03 

1.12 
0.76 

51,630.90 

15.35 

88.85% 
12.49% 

1.02 

(bl Debt Service Coverage Ratio= Earnings before Interest, tax and depreciat ion/ {Interest Expense+ Principal Repayments made during the year)• 
(c) Interest Service Coverage Ratio= Earnings before Interest, tax and depreciation/ Interest Expense 

(d) Asset cover ratio= (Property, plant and equipments+ Right of use asset+ Capital work in progress+ Goodwill+ Other intangible assets+ Service concession receivable)/ Total Borrowings 

(el Total debt to assets ratio= Total borrowings/ total assets 

(f) Net Worth= Unit Capital+ Retained Earnings 

{g) Distribution per unit= Total distribution/ number of units 

(h) EBITDA Milrgin = (Profit before tax+ Interest+ Depreciation and amortization - Finance income)/ Revenue from contract with customers 
(i ) Net Profit Margin= Profit for the pe riod/ Revenue from contract with customers 

(j) Current Ratio = Current Assets/ current liabili t ies 

•oebt Repayment made by refinancing of external debt has not been considered. 



lndiGrid Infrastructure Trust (Formerly known as India Grid Trust) 

Notes to Consolidated Flnanclal Statements for the year ended 31 March 2026 

(All amounts In Rs. million unless otherwise stated) 

Note 49: Subsequent event 

On 14 May 2026, the Board of directors of the Investment Manager approved a distribution of Rs. 4.00 per unit for the period 01 January 2026 to 31 March 2026 to be paid within 5 wo rking days from th e record date. 

Note SO: Other Information 

(i i The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding any Bena mi property under the Bena mi Transactions (Prohibition) Act, 1988 and rules made thereunder. 

{ii) The Group does not have any transactions with struck off Companies. 
(iii) The Group have not t raded or invested in Cryptocurrency or Virtual Currency during the financial period. 

(iv) The Group has not advanced or loaned or invested funds to any other persons or entities, including foreign entities (intermediaries) with the understanding that the intermediary shall: 

(a) directly or indirectly lend or invest in other persons or entities Ident ified in any manner whatsoever by or on behalf of the Company (ultimate beneficiaries) or 
(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries 

(v) The Group has not received any fund from any persons or entities, including foreign ent it ies (funding party) with the understanding (whether recorded in writing or otherwise) that the Group shall: 
fa) directly or Indirectly lend or Invest in other persons or entit ies identified In any manner whatsoever by or on behalf of the funding party (ultimate beneficiaries) or 

(bl provide any guarantee, security or the like on behalf of the ultimate beneficia ries 
(vi) The Group does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed .is income during the period in the ta)( assessments under the Income Tax Act, 1961 {such as, search or survey or any 

other relevant provisions of the Income Tax Act, 1961. 

(vii) Th e Group has not been declared as a wilful defaulter by any bank or financial instituti on or any other lender. 

As per our report of even date 

For s RB C& CO LLP 

Chartered Accountants 

ICAI Firm 's Registration No. 324982E/E300003 

\-\~ 
per Huzefa Ginwala 
Partner 

Membership Number : 111757 

Place: Pune 
Date : 14 May 2026 

For and on behalf of the Board of Directors of 

Ind/grid Investment Managers Limited (as Investment Manager of lndlgrld lnfr.ntructure Trust) 

~ ·· 

CEO- Designate 

DIN: 02496122 
Place: Mumbai 

Date : 14 May 2026 

UrmllShah 
Company Secretary 

Membership No: A23423 
Place:Mumbai 
Date : 14 May 2026 

Meghana Pandit 
Chief Financial Officer 

Place: Mumbai 
Date : 14 May 2026 
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INDEPENDENT AUDITOR'S REPORT 

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

Tel : +91 20 6603 6000 

To the Unit holders of lndiGrid Infrastructure Trust (formerly known as India Grid Trust) 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financ ial statements of lndiGrid Infrastructure Trust 
(formerly known as India Grid Trust) ("the lnv[T"), which comprise the Balance sheet as at March 3 1, 
2026, the Statement of Profit and Loss, inc luding the statement of Other Comprehensive Income, the 
Statement of Changes in Unit Holders' Equity, the Statement of Cash Flows for the year then ended, 
the Statement of Net Distributable Cash Flows ('NDCFs') of the Inv IT for the year then ended, and 
summary of material accounting pol icies and other explanatory notes (hereafter refe1Ted to as "the 

standalone financia l statements"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Securities and Exchange 
Board of India (Infrastructure Investment Trusts) Regu lations, 2014 as amended includ ing any 
guidelines and circulars issued thereunder (together refe1Ted as t he "Inv TT Regu lations") in the manner 
so requirnd and give a true and fair v iew in conformity with fnvlT Regulations and the Indian 
Accounting Standards (Ind AS) as defined in Rule 2( l )(a) of the Companies (Indian Accounting 
Standards) Rules, 2015 (as amended), to the extent not contra,y to lnvlT Regulations and other 
accounting principles generally accepted in India, of the state of affairs of the lnvlT as at 
March 3 I, 2026, its profit including other comprehensive income, its cash movements, its movement 
of the unit holders' funds for the year ended March 3 1, 2026, and the net distributable cash flows of the 
Inv IT for the year ended March 31, 2026. 

Basis for Opinion 

We conducted our audit of the standalone financial statements in accordance with the Standards on 
Auditing (SAs), issued by the Institute of Chartered Accountants of India. Our responsibilities under 
those Standards are fu1ther described in the 'Auditor's Responsibilities for the Aud it of the Standa lone 
Financial Statements' section of our repott. We are independent of the Inv IT in accordance with the 
·Code of Ethics' issued by the Institute of Chaitered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of Inv IT 
Regulations, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Eth ics. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinion on the standalone fi nancial statements. 

Emphasis Of Matter 

We draw attention to note 12(iii) of the standalone financial statement wh ich describes the 
presentation/classification of "Unit Capital" as "Equity" instead of the applicable requirements of Ind 
AS 32 - Financia l Instruments: Presentation, in order to comply with the relevant lnvlT Regulations. 
Our opinion is not modified in respect of this matter. 

(This space is leji intentionally blank) 
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Key Audit Matters 

Key audit matters are those matters that, in our professional j udgment, were of most significance in our 
audit of the standalone financial statements for the financial year ended March 31 , 2026. These matters 
were addressed in the context of our audit of the standalone financial statements as a whole, and in 
fonning our opinion thereon, and we do not provide a separate opinion on these matters. For each matter 
below, our description of how our audit addressed the matter is provided in that context. 

We have detennined the matters described below to be the key audit matters to be communicated in our 
report. We have fulfi lled the responsibilities described in the Auditor's responsibilities for the aud it of 
the standalone financial statements section of our rep01t, including in relation to these matters. 
AccordLngly, our aud it included the pe1formance of procedures designed to respond to our assessment 
of the risks of material misstatement of the standalone financial statements. The results of our audit 
procedures, including the procedures performed to address the matters below, provide the basis for our 
audit opinion on the accompanying sta11dalone financial statements. 

Key audit matters How our audit addressed the key audit matter 

Impairment of investments in subsidiaries and loans given to subsidiaries 
(as described in 110/es 5,6, 7 and 28 of the standalo11eji.11c111cia/ statements) 

The lnvIT has investments in subsidiaries Our audit procedures included, among others, the 
and has granted loans to its subsidiaries 
wh ich comprise of sign ificant portion of 
total assets of the Inv IT. 

fo llowing: 

The subsidiaries are in the business of 
owning and maintaining transmission 
assets/ generation of solar 
power/operating battery energy storage 
systems and have entered into 
Transmission Services Agreement 

• 

("TSA") with Long Term Transmission • 
Customers ("LTTC"), Power Purchase 
Agreement ('' PPA'") and Battery Energy 
Storage Purchase Agreement (BESPA) / 
Batte,y Energy Storage System • 
Agreement (BESSA), respectively with 
various National or Regional 
Intermediaries which are designated by 
the Government. • 
At each reporting period end, 
management assesses the existence of 
impairment indicators of investments in 
subsidiaries and loans given to 
subsidiaries. In case of existence of 
impairment indicators, the investment • 
and loan balances are subjected to 
impainnent test, where the fai r value of 
the subsidiary is compared with the value 
of investments and loans given to such 

We obtained an understanding of the lnvIT's process 
on assessment of impainnent of investments in 
subsidiaries, loans to subsidiaries and the 
assumptions used by the management, including 
design and implernentation of conb·ols and 
validation of management review controls. We have 
tested the operating effectiveness of these controls. 

We obtained and read the valuation repott of the 
lnv[T's independent valuation expert. and assessed 
the expert's competence, capability, and objectivity. 

We evaluated management independent valuation 
expe1t 's methodology, assumptions and estimates 
used in the calculations. 

We have engaged our valuation specialists to 
evaluate the appropriateness of the valuation 
methodology applied in valuation of assets and to 
test the key assumptions arOLmd valuation such as 
growth parameters, beta, cost of debt, discount rates 
etc. 

We performed test check that the tariff revenues 
considered in the respective valuation models are in 
agreement with TSAs / Tariff Orders / PPAs / 
BESPAs / BESSAs. 

subsidiaries. • Discussed potential changes in 
com ared to revious ear / actual 
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Key audit matters How our audit addressed the key audit matter 

The processes and methodologies for 
assessing and detern,ining the fair value 
of the subsidiary is based on complex 
assumptions, that by their nature imply 
the use of the management's judgment, in 
pa1ticular with reference to identification • 
of forecast of future cash flows relating to 
the period covered by the respective 
subsidiary's TSA / PPA / BESPA / • 
BESSA, debt equ ity ratio, cost of debt, 
cost of equity, residual value, etc. 

Considering the judgment involved 111 

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

management to evaluate the inputs and assumptions 
used in the cash flow forecasts and performed key 
sensitivity analysis arou,nd the key assumptions used 
by the management. 

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

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

Computation and disclosures relating to Statement of Net Assets at Fair Value and Statement 
ofTotaJ Returns at Fair Value as per Inv IT Regulations 

(as described in note 28 of the standalone financial statements) 
The lnvlT is required to disclose Our audit procedures 
Statement ofNet Assets atFair Value and fol lowing: 

included, among others, the 

Statement of Total Returns at Fair Value 
pursuant to SEBI c ircu lars issued under • 
the Inv!T Regulations which requires fair 
valuation of the assets. Such fair 
valuation has been carried out by the 
independent valuer appointed by the 
Inv IT. 

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

The processes and methodologies for 
assessing and determ ining 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 fuh1re cash flows relating to 
the period covered by the respective 
subsidiary's TSA I PPA / BES PA / 
SESSA, debt equity ratio, cost of debt, 
cost of equity, residual value, etc. 

Considering the judgment involved 111 

determination of fair values due to 
inherent uncertainty and complexity of 
the assum t ions used in determination of 

• 

We read the requ irements of lnvlT Regu lations for 
disclosures relating to Statement o f Net Assets at 
Fair Value and Statement of Total Returns at Fair 
Value. 

We discussed with the management and o btained an 
understating o f the lnvlT's policy on the assessment 
of fair value and the assumptions used by the 
management, including design and implementation 
of controls and validation of management review 
controls. We have tested the operating effectiveness 
of these controls. 

We obtained understating of the lnvlT's process for 
preparation statement of Net Assets at Fair Va lue 
and Statement of Total Returns at Fair Value as per 
lnvlT Regulations and the assumption used by the 
management, includ ing design and implementation 
of controls and validation of management review 
controls. We have tested the operating effectiveness 
of these controls. 

We obtained and read the valuation reports of the 
lnvIT's independent valuation expert and assessed 
the expert's competence, capability, and objectivity. 
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Key audit matters How our audit addressed the key audit matter 

fair values, this is considered as a key • 
audit matter. 

• 

• 

• 

• 

• 

Other Information 

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

We have engaged our valuation specialists to 
evaluate the appropriateness of valuation 
methodology applied in calculation of fair value of 
assets including the assumption used in valuation. 

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

Discussed potential changes in key drivers as 
compared to previous year / actual performance w ith 
management to evaluate the inputs and assumptions 
used in the cash flow forecasts and perfom1ed key 
sensitivity analysis around the key assumptions used 
by the management. 

We tested completeness. arithmetical accuracy and 
val idity of the data used in the calculations. 

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

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

Our opinion on the standalone financial statements does n°ot cover the other information and we do not 
express any form of assurance conclusion thereon. 

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

When we read the Annual repoI1, if we conclude that there is a material misstatement therein, we are 
required to communicate the matter to those charged with governance. 

(This space is left intentionally blank) 
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Responsibilities of Management for the Standalone Financial Statements 

The Investment Manager is responsible for preparation of these standalone financial statements that 
give a true and fa ir view of the financial position as at March 31, 2026, financial perfonnance including 
other comprehensive income, cash flows and the movement of unit holde rs' funds for the year ended 
March 3 I, 2026, and the net d istributable cash flows of the lnvlT for the year ended March 31, 2026 in 
accordance with the requirements of the Indian Accounting Standards (Ind AS) as defined in Rule 
2(1 )(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended), to the extent not 
contraiy to lnv!T Regulations and other accounting principles general ly accepted in India. This 
responsibility also includes maintenance of adequate accounting records for safeguarding of the assets 
of the Inv IT and for preventing and detecting frauds and other ill'egularities; selection and application 
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; 
and the design, implementation and maintenance of adequate internal controls, that were operating 
effectively, for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the standalone financial statements, that give a true and fair view and 
are free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial statements, Investment manager is responsible for assessing the 
ability of Inv IT to continue as a going concern, disclosing as applicable, matters related to going concern 
and using the going concern basis of accounting unless Investment Manager either intends to liquidate 
the Inv IT or to cease operations, or has no realistic alternative but to do so. 

The investment Manager is also responsible for overseeing the lnvlT's financial repo1ting process. 

Auditor's Responsibilities for the Audit of the Standalone FinaociaJ Statements 

Om objectives are to obtain reasonable assurance about whether the standalone financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarnntee 
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 tbe economic decisions of users taken on the 
basis of these standalone financial statements. 

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

• Identify and assess the risks of material misstatement of the standalone financ ial 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 opin ion. 
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 lnvlT's internal control. 

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

(This space is left inrentionally blank) 
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• 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 tmcertainty exists related to 
events or conditions that may cast significant doubt on the lnvIT's ability to continue as a going 
concern. lf we conclude that a material uncertainty exists, we are required to draw attention in 
our aud itor' s report to the related disclosures in the financia l statements or, if such disclosures 
are inadequate, to modi ly our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our aud itor's report. However, future events or conditions may cause the Inv IT 
to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial statements, 
including the disclosures, and whether the standalone financial statements represent the 
underlying transactions and events in a manner that achieves fai r presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and sign ificant 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 iDdependence, and to communicate with them all relationsh ips 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 dete1mine those matters that 
were of most significance in the audit of the standalone financial statements for the financial year ended 
March 31, 2026 and are therefore the key audit matters. We describe these matters in our auditor' s 
repo1t unless law o r regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter shou ld not be communicated in our repo1t because the 
adverse consequences of doing so would reasonably be expected to outweigh the pub! ic interest benefits 
of such communication. 

Report on Other Legal and Regulato11' Requirements 

Based on our audit, we report that: 

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

(b) The Balance Sheet, and the Statement of Profit and Loss including the Statement of Other 
Comprehens ive Income, are in agreement with the books of account; 

(c) ln our opinion, the aforesaid standalone financial statements comply with Indian Accounting 
Standards {Incl AS) as defined in Rule 2( I )(a) of the Companies (Indian Accounting Standards) 
Rules, 2015 (as amended), to the extent not contra!)' to the lnvlT Regulations and other 
accounting principles generally accepted in India; 

(This space is le.fi inlentionally blank) 
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(d) In om opt11ion and to the best of our information and according to the explanations g iven to us, 
the ' Statement of Net Assets at Fair Value' as at March 31 , 2026 and ' Statement of Total 
Returns at Fair Value for the year ended March 31, 2026 have been prepared in accordance with 
the requirements of the InvlT Regulations. 

For S R B C & CO LLP 
Chartered Accountants 
!CAI Firm Registration Number: 324982E/E300003 

'-(\~ 
per Huzefa Gimvala 
Pa1tner 
Membership Number: 111 757 
UDIN: 261 l l 757AJXYOS2853 
Place of Signature: Pune 
Date: May 14, 2026 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

STANDALONE BALANCE SHEET AS AT 31 MARCH 2026 

(All amounts in Rs. million unless otherwise stated) 

ASSETS 

Non-current assets 

Property, plant and equipment 

Capita l work-in-progress 

Intangible assets 

Financial assets 
i. Investment in subsidiaries 

ii. Investments 

iii. loans 
iv. Other financial assets 

Income tax assets (net) 

Other non-current assets 

Current assets 
Financial assets 

i. Investments 

ii. Cash and cash equivalent 
iii. Bank Balances other than (ii) above 

iv. Other financial assets 
Other current assets 

Total assets 

EQUITY AND LIABILITIES 

Equity 

Unit capital 

Distribution - Repayment of unit capital 

Other equity 

Total unit holders' equity 

Non-current liabilit ies 

Financial liabilities 

i. Borrowings 

Current liabilities 

Financial liabilities 

i. Borrowings 

ii. Trade payables 

a. Total outstanding dues of micro enterprises and small enterprises 

b. Total outstanding dues of creditors other than micro enterprises and small enterprises 

iii. Other financial liabilities 

Other current liabilities 

Current tax liability 

Total liabilities 

Total equity and liabilities 

Summary of material accounting policies 

The accompanying notes form an integral part of the standalone financial sta tements. 

As per our report of even date 

For and on behalf of the Board of Directors of 

Notes 

4A 

4 

10 

11 

8 

9 

12 

13 

14 

15 

15 

16 

17 

18 

19 

2.2 

31 March 2026 

0.28 

63.97 

65,071.44 

2,691.51 

2,23,675.77 

614.68 

5.58 

0.50 

2,92,123.73 

3,818.13 

217.08 

738.60 

19,092.69 

17.00 

23,883.50 

3,16,007.23 

1,02,438.47 

(10,140.28) 

14,452.54 

1,06,750.73 

1,85,859.85 

1,85,859.85 

22,237.81 

1.89 

226.57 

869.50 

49.73 

11.15 

23,396.65 

2,09,256.50 

3,16,007.23 

Fors RB C&CO LLP 

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

ICAl's firm Registration No. 324982E/E300003 

, - J, 

\~ 
per Huzefa Ginwala 

Partner 

Mem bership Number: 111757 

Place: Pune 

Date : 14 May 2026 

Managing Director and CEO - Designate 

DIN: 02496122 

Place: Mumbai 

Date : 14 May 2026 

Meghana Pandit 

Chief Financial Officer 

Place: Mumbai 

Date : 14 May 2026 

31 March 2025 

0.33 

2.83 

49.40 

65,508.60 

3,245.16 

1,80,963.23 

463.50 

63.08 

a.so 

2,50,296.63 

11,338.56 

271.21 

1,454.65 

13,068.78 

31.81 

26,165.01 

2, 76,461.64 

83,322.54 

(5,689.11) 

10,092.19 

87,725.62 

1,71,719.41 

1,71,719.41 

15,956.77 

1.12 

68.98 

970.22 

19.52 

17,016.61 

1,88, 736.02 

2, 76,461.64 

UrmilShah 

Company Secretary 

Membership Number : A23423 

Place : Mumbai 

Date : 14 May 2026 

i1/2i':1 
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INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH ZOZ6 

(All amounts in Rs. million unless otherwise stated) 

INCOME 

Revenue from operations 

Other income 

Total income (I) 

EXPENSES 

Trustee fee 

Investment Management fees 

Insurance expenses 

Impairment/ Change in fair value of investment in subsidiaries 

Finance costs 

Depreciation and amortization expense 

legal and professional fees 
Other expenses 

Total expenses (II) 

Profit before tax (111=1-11) 

Tax expense 

Current tax 

Deferred tax 

Tax expense (IV) 

Profit for the year (V=III-IV) 

Other comprehensive income 

Other comprehensive income/(loss) not to be reclassified to profit or loss in subsequent periods {VI) 
Other comprehensive income not to be reclassifi ed to profit or loss in subsequent periods 

Income tax effect 

Other comprehensive income/(loss) to be reclassified to profit or loss in subsequent periods (VII) 

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

Other comprehensive income/(loss) for the year (net of tax) (Vlll=Vl+VII) 

Total comprehensive income for the year (net of tax) (IX=V+VIII) 

Earnings per unit 

Basic and diluted (in Rs.) 

Summary of material accounting policies 

The accompanying notes form an integral part of the standalone financial statements. 

As per our report of even date 

For and on behalf of the Board of Directors of 

Notes 

20 

21 

22 

24 

25 

23 

19 

26 

2.2 

31 March 2026 

31,006.21 

727.26 

31,733.47 

13.38 

206.44 

1.61 

1,687.26 

15,611.63 

22.33 

74.95 

122.65 

17,740.25 

13,993.22 

71.70 

71.70 

13,921.52 

13,921.SZ 

16.15 

For S R B C & CO LLP 

Chartered Accountants lndigrid Investment Managers Limited (as Investment M anager of lndigrid Infrastructure Trust) 

ICAl 's firm Registration No. 324982E/E300003 

per Huzefa Ginwala 

Partner 

Membership Number: 111757 

Place: Pune 

Date : 14 May 2 

~ · 
Harsh Shah 

Managing Director and CEO - Designate 

DIN: 02496122 

Place: Mumbai 

Date : 14 May 2026 

Meghana Pandit 

Chief Financial Officer 

Place: Mumbai 

Date : 14 May 2026 

31 March ZOZS 

Urmil Shah 

27,200.01 

919.04 

28,119.05 

11.87 

8.05 

1.96 

995.32 

14,020.61 

13.58 

135.56 

112.86 

lS,299.81 

12,819.24 

13.71 

13.71 

12,805.53 

12,805.S3 

15.84 

Company Secretary 

Membership Number: A23423 

Place: Mumbai 

Date : 14 May 2026 



INOIGRIO INFRASTRUCTURE TRUST (FORMERLY KNOWN AS !NOIA GRID TRUST) 

STANDALONE STATEMENT OF CHANGES IN UNIT HOLOERS' EQUITY FOR THE YEAR ENDED 31 MARCH 2026 

(All amounts in Rs, million unless otherwise stated) 

A. Unit capital 

Balance as at 01 April 2024 

Units issued during the year (Refer note 12) 

Issue expenses 

Balance as at 31 March 2025 

Units issued during the year (Refer note 12) 

Issue expenses 

Balance as at 31 March 2026 

B. Distribution - Repayment of Unit Capital 

Balance as at 01 April 2024 

Less: Distribution during the year 

Balance as at 31 March 2025 

Less: Distribution during the year 

Balance as at 31 March 2026 

C. Other equity 

Balance as at 01 April 2024 

Profit for the year 

Less: Distribution during the year 

Balance as at 31 March 2025 

Profit for the year 

Less: Distribution during the year 

Balance as at 31 March 2026 

Note: 

Nos. in million 

783.67 

50.88 

834.56 

118.01 

952.56 

Retained earnings 

8,311.85 

12,805.53 

(11,025.19) 

10,092.19 

13,921.52 

(9,561.17) 

14,452.54 

Amount 

(Rs. In Millions) 

76,454.08 

6,942.21 

(73.75) 

83,322.54 

19,385.01 

(269 .08) 

1,02,438.47 

Amount 

(Rs. In Millions) 

(4,734.31) 

(954.80) 

(5,689.11) 

(4,451.17) 

(10,140.28) 

Total other equity 

8,311.85 

12,805.53 

(11,025.19) 

10,092.19 

13,921.52 

(9,561.17) 

14,452.54 

1. In accordance with the requirements of the SEBI Master Circular dated 11 July 2025, distributions in the nature of repayment of unit capital are required to be presented separately on the face of the balance 

sheet and not adjusted against retained earnings. In the prior periods, the Trust had reduced such distributions from the retained earnings. To comply with the requirements of the Master Circular, the Trust has 

presented distributions in the nature of repayment of unit capital separately on the face of the Balance sheet and it has also reclassified/ regrouped the comparative figures for prior periods accordingly. The 

cumulative amount of distribution made till 31 March 2024 Rs. {4,734.31) million in the nature of repayment of capital which is debited to retained earnings has been reclassified and presented as "Distribution~ 

Repayment of Unit Capital" on the face of Balance Sheet. Further distribution during comparative period of Rs. (954.80) million has been reclassified to distribution instead of previously recognised under retained 

earnings during the comparative period. 

Since, the above change relates only to presentation and disclosures, they do not impact recognition and measurement of any of the items in the standalone financia l statements, and, consequentially, there is no 

impact on total equity and/ or profit / {loss) and total comprehensive income for the current or any of the earl ier periods. Nor there is any impact on presentation of statement of standalone cash flow. 

Considering the nature of changes, the Investment Manager of the Trust believes that they do not have any material impact on the standalone statement of financial position at the beginning of the comparative 

period and, therefore, there is no need for separate presentation of an additional standalone statement of financia l position. 

2.The distributions made by Trust to its unitho lders are based on the Net Distributable Cash Flows (NDCF) of the Trust under the fnvlT regulations and are classified into (i) capital repayment, and {ii) distribution 

in the nature of income (including interest, dividend, or other income), in proportion to the corresponding loan repayments and income received by the Trust from the SPVs and income generated at the Trust 

level. 

3. The distribution reported is based on the amounts distributed during the reporting period. Hence any amount pertaining to the reporting period but distributed subsequently shall be included in the 

corresponding period in which it has been actually distributed. 

The accompanying notes form an integral part of the standalone financial statements. 

As per our report of even date 

For 5 R B C & CO LLP 

Chartered Accountants 

ICAl's firm Registration No. 324982E/E300003 

per Huzefa Ginwala 

Partner 

Membership Number: 111757 

Place : Pune 

Date : 14 May 20 
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For and on behalf of the Board of Directors of 

lndigrid Investment Managers limited {as Investment Manager of lndigrid Infrastructure Trust) 

~ ·· 

Harsh Shah 

Managing Director and CEO - Designate 

DIN: 02496122 

Place : Mumbai 

Date : 14 May 2026 

Meghana Pandit 

Chief Financial Officer 

Place: Mumbai 

Date : 14 May 2026 

Urmil Shah 

Company Secretary 

Membership Number: A23423 

Place : Mumbai 

Date : 14 May 2026 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2026 

(All amounts in Rs. million unless otherwise stated) 

A. Cash flow {used in) operating activities 

Profit before tax 

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

- Depreciation and amortization expense 

- Impairment/ Change in fair value of investment in subsidiaries 

- Assets and liabilities written off/ (written back) 

- Interest income on non convertible debentures 

- Fair value gain on NCDs 

Finance costs 

Interest income on loans given to subsidiaries 

Dividend income from subsidiaries 

Income from investment in mutual funds 

Interest income on investment in bank deposits 

Other finance income 

Operating loss before working capital changes 

Movements in assets and liabilities: 

- trade payables 

- other current and non-current liabilities 

- other current and non-current financial asset 

- other current and non-current asset 

Changes in assets and liabilities 

Cash {used in) operations 

Direct taxes paid (net of refund) 

Net cash flow (used in) operating activities (A) 

B. Cash flow (used in)/generated from investing activities 

Purchase of property plant and equipment (including capital work-in -progress) 

Acquisition of subsidiaries 

Sale of subsidiaries 

lnvestement in debt instruments 
Redemption of debt intruments 

loans given to subsidiaries 

loans repaid by subsidiaries 

Interest received on loans given to subsidiaries 

Dividend received from subsidiaries 

Interest received on investment in bank deposits 

Income from investment in mutual funds 

In terest received on others 

Investment in mutual funds (net) 

Investment in bank deposits {net) 

Net cash flow (used in)/generated from investing activities (BJ 

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

Proceeds from issue of unit capital 

Unit issue expense paid 

Proceeds from borrowings 

Repayment of borrowings 

Payment of upfront fees of borrowings 

Interest paid 

Payment of distributions to unitholders - Other than capital 

Payment of distributions to unitholders - Repayment of Unit Capital 

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

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

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

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

31 March 2026 31 March 2025 

13,993.22 12,819.24 

22.33 13.58 

1,687.26 995.32 

(6.36) (13.78) 

(278.25) (258.13) 

(22.19) 

15,611.63 14,020.61 

(30,727.96) (26,941.88) 

(255.22) (469.39) 

(222.66) (103.67) 

(215.91) (330.74) 

(3.04) 

(417.15) (268.84) 

164.72 (330.54) 

30,21 (27.53) 

13.57 (12.98) 

14.80 (14.06) 

223.30 (385.11) 

(193.85) (653.95) 

(3.06) (46.41) 

(196.91) (700.36) 

(34.50) (7.98) 

(1,028.52) (1,161.24) 

885.54 252.34 

(1,526.19) 

1,286.43 

(52,218.80) (10,770.73) 

9,506.26 10,689.87 

24,114.91 24,118.24 

255.22 469.39 

272.62 320.94 

212.89 95.84 

3.04 

7,530.23 (10,638.87) 

1,106.79 571.84 

(9,634.08) 13,939.64 

19,385.01 6,942.21 

(269.08) (73.75) 

69,600.00 40,350.00 

(49,200.32) (34,227.96) 

(259.09) (98.50) 

(15,457.95) (13,943.43) 

(9,570.54) (11,016.38) 

(4,451.17) (954.80) 

9,776.86 (13,022.61) 

(54.13) 216.67 

271.21 54.54 

217.08 271.21 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2026 

(All amounts in Rs. million unless otherwise stated) 

Components of cash and cash equivalents: 

Balances with banks: 

- In current accounts 

- Deposit with original maturity of less than 3 months # 

Total cash and cash equivalents (refer note 10) 

31 March 2026 

55.64 

161.44 

217.08 

31 March 2025 

44.17 

227.04 

271.21 

# Includes amount of Rs. 121.40 million (31 March 2025: Rs. 47.00 million) kept in Debt Service Reserve Account {'DSRA') / Interest Service Reserve Account ('ISRA') as per borrowing agreements with lenders. 

Refer Note 27 for Changes in liabilities arising from financing activities and for non-cash financing and investing activities 

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

The accompanying notes form an integral part of the standalone financial statements. 

As per our report of even date 

Fors R B C & co LLP 

Chartered Accountants 

!CAi's firm Registration No. 324982E/E300003 

per Huzefa Ginwala 

Partner 

Membership Number: 111757 

Place : Pune 

Date: 

For and on behalf of the Board of Directors of 

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

~~ •• 
~-

Managing Director and CEO - Designate 

DIN: 02496122 

Place: Mumbai 
Date : 14 May 2026 

,,MotN~? ,.,.--

7 
Meghana Pandit 

Chief Financial Officer 

Place: Mumbai 

Date: 14 May 2026 

Urmil Shah 

Company Secretary 

Membership Number: A23423 

Place ; Mumbai 

Date : 14 May 2026 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 
Statement of Net Obtrfbutable cash Flows {NOCFs) for the year ended 31 March 2026 

(All amounts In Rs, milllon unless otherwise stated) 

Statement of Net Dlstrlbutable cash Flows (NDCFs) of lndlgrid Infrastructure Trust (formerly known as India Grid Trust) 

Description 
For Year ended 31 March 

2026 
For Year ended 31 March 

2025 

cash flow from operating activities as per Standalone cash Flow Statement of the Trust 
(+) Cash flows received from SPV's / Investment entities which represent distributions cf NOCF computed as per relevant framework (refer note 1) 

(+) Treasur-, income/ income from investing activities of the Trust (interest income received from FD, any Investment entities as defined in Regulation 1815), tai refund, any other income in the nature of interest. 

profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind A5 adjustments. Further clarified that these amounts will be considered on a cash receipt basis) 

(+) Proceeds from sale of infrastructure investmenu, infrastructure assets or shares of SPVs/Holdcos or Investment Entity adjusted for the following 
• Applicablecapitalgainsand other taies 

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

• Directly ilttnbutable t ransaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other relevant provmons of the lnvlT Reculations (refer note 2) 

f• l Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ Hold cos or Investment Entity not distributed pursuant to an earlier plan to re-Invest as per Regulation 18(7) of 
lnvlT Regulatlons or any other relevant provisions cf the lnvlT Regulations, if such proceeds are not intended to be invested subsequently 

(196.91) 

28,981.61 

488.55 

(700.37) 

24,692.76 

416.78 

(-) Finance cost on Borrowmss, eicludins amortisation of any transaction costs as per Profit and Loss account of the Trust (15,589.83) (13,941.29) 

1-J Debt repayment at Trust level (to include principal repayments as per scheduled EM l's e~cept 1f refinanced through new debt including overdraft facilities and to eiclude any debt repayments/ debt refinanced 
through new debt in any form or funds raised throullh issuance of units) 

H any reserve required to be created under the terms of, or pursuant to the obl/gaticns arising ln accordance with, any: (i}. loan agreement entered with banks/ financial instllution from whom the Trust or ilny of 

its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (i ii). terms and conditions, 

covenants or 3ny other stipulations applicable to eiterna l commercial borrowings availed by the Trust or any of its SPVs/ HoJdCos, (iv). agreement pursuant to which the SPV/ Holdco operates or owns the 

infrastructure asset, or senerates revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase agreement, tease agreement, and any other agreement 

of a like nature, by whatever name called); or {vj. statutory, judicial, regulatory, or governmental stipulations; or (refer note 3) 

{-) any cilpital eipenditure on eiisting assets owned/ leased by the lnv1T, to the eitent not funded by debt/ equity or from contractual reserves creilted in the earlier years 

NDCF {refer note 4) 

Notes: 

1. The following amounts has been included/ excluded from the above -
A. This includes Rs. 252,SO million (net) received from SPV afler the 31 March 2026 but before the board meeting date i.e. 14 May 2026. 
B. This eicludes Rs. 185.99 million (net} received from the SPV after 31 March 2025 but pertains to previous year. 

404.95 

(34.50) 

14,053.87 

C. This doesn't include loan given to SPV IRSAPL and KNTL) amounting to Rs 19,628.87 million given to repay eiternal loan of SPV as the same is refin.inced at the Trust level and such proceeds from refinancing have been transferred by the Trust to the SPV for such debt 
repayment. 

0 . This doesn't include loan given to SPV (JUPL and KNTL) .1mountmE to Rs 10,151.'ll million given to repay external loan of SPV as the same is refinanced at the Trust level and such proceeds from refinancing have been transferred by the Trust to the SPV for such debt 
repayment. 

E. This doesn't include loan given to 5PV (GTL) amounting to Rs 3,262.21 million given to re pay external loan of SPV as the same Is refinanced at the Trust level and such proceeds from refinancing have been transferred by the Trust to the SPV for such debt repayment. 
F, This doesn't include loan given to SPVs that are under construction stage amounting to Rs 14,251.03 million given to fund the capital eipenditure in the project. 

(694.55) 

(7.98) 

9,765.35 

2. In the current period, the Trust had transferred 49% of paid up equity capital of RSAPL ,100% paid up equity capital of KtHL and 100% paid up equity cilp1lal of Gn ilt the carrying value at which it Is acquired to IGL2 (within Ihe Group) . As the proceeds from this transaction is 
reinvested/ proposed to be reinvested in accordance with rnvlT Regulations, no cash inflow is considered as part of NDCF. 

3. The amount represents the actual reserve created or released during the period. In accordance with Master Circular No. SEBI/HO/DOHS-PoD-2/P/CIR/2025/102 dated July 11, 2025, reserves created from debt funds at the time of availing financing shall not be reduced from 
01 Aprll 2025 onwards; ilCCordingly, such reserves have been excluded from the curIent year's reserve movement 

..J . As per the master rncular SEBI/HO/OOHS-Po0-2/P/ CIR/ 2025/102 dated 11 July 2025, details of rmCF distributable ts as below -

Particulars For Yeilr ended 31 March 2026 For Year ended 31 March 2025 

NDCF of Trust (AJ 14,053.87 9,765.35 
!+I NDCF of Holdco & SPV's fB) 28,748,78 28.927.92 
(-) Amount distributed by Holdco & SPV's (C) (28,981.61) (24,692.76) 
Amount Of NOCF Distributable D=(A+B-C) • 13,821.04 14,000.51 

•in accordance with the SEBI circular no. M.ister Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 luly 2025, 90% distribution under regula tion 18(6) needs to be computed by taking together the 10% retent ion done ill SPV level and Trust level. Accordingly, the Tru~t 
has ensured the same. In the year ended 31 M.:irch 2026, the Trust hils di str ibuted Rs O 67 per unit out of the 10% retenl ion done for the earlier periods at Trust level. 

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

Theaccompanyingnotesformanlntegralpartofthestandalonefinancialstatem ents. 

Asperourreportofevendate 

ForSRBC&COLLP 

Chartered Accountants 
ICAl's firm Registration No. 324982E/E300003 

per Huzefa Glnwala 
Partner 

For and on behalf of the Board of Directors of 

lndigrid Investment Managers Limited (as Investment Manage r of lndigrid Infrastructure Trust) 

M,rnaging Director and CEO Oe$1gnate 
DIN: 02496122 
Place:Mumba! 
Date : 14May2026 

Place : Mumba[ 
Date : 14May2026 

UrmllShah 
Company Secretary 
Membership Number A23423 
Place:Mumbai 

Date : 14 May 2026 



INOIGRIO INFRASTRUCTURE TRUST (FORMERLY KNOWN AS I NOIA GRID TRUSTI 

Notes to standalone Financlal Statements for the year ended 31 M arch 2026 

(All amounts In Rs. mflllon unless otherwise stated) 

Disclosures Pursuant To SEBI Circulars (Master Circular No. SEBI/HO/OOHS·P00..2/P/CIR/202S/102 dated ll July 202S as amended) 

A. STATEMENT OF NET ASSETS AT FAIR VALUE AS AT 

Particulars 

A. TotalAssets 

B. Total liabilities 

c. Net Assets(A·BJ 

D. Number of units 

E. NAV er unit C/D 

31March2026 

Book value 

3,16,007.23 

2,09,256.50 

1,06,750.73 

952.56 

112.07 

Rs. In MIiiions 

31March2025 

Fair value Book value Fair value 

3,50,467.72 2,76,461.64 3,09,004.78 

2,09,256.50 1,88,736.02 1,88,736.02 

1.41.211.22 87,725.62 1,20,268.76 

952.56 834.56 834 .56 

148.24 105.12 144.11 

The fair value of Property, Plant and Equipment and Intangible Aue ts has been de1erm ined by an Independent external valuer possessing appropriate professional qualifications and relevant experience. In accordance with lnvlT regulations, the fair value of liabilities has been 
assumed to be equa l to their respective carrying amounts, except in case where the outflow arising out of the liabilities have already been considered by the valuer while computing the fair value of assets or netted off with the corresponding assets. Accordingly, for the 

purposes of computation of Net Asset Value (~NAV-), the carrying values is considered 10 be reasonably approximate fair values. The valuer has followed a Discounted cash Flow method for operational assets, for under construction asses and HoldCos Net Assets Method Is 

used . The valuation model considers the present value of net cash flows to be generated from the respective projects over their estimated usefu l lives. The projected cash flows are derived having regard to key assumptions including eipected availability for transmission assets 

and battery assets, power generation for solar assets, tariff arrangements under the applica ble Transmission Service Agreement (TSA), Power Purchase Agreements (PPA), Battery and Energy Storage Purchase Agreement (BESPA) and Battery and Energy Storage Sale Agreement 

{SESSA) operating costs and l ermina l value, and are discounted using risk-adjusted discount rates that re flect the specific risks associated with the projects {refer note 29 for further disclosures) . The Trust holds 100% equity/beneficial interest in all SPVs except PrKTCL in which it 

holds 74%, TSESPL in which it ho lds 66.06% and KBPL in which it holds 99.996% 

Project-wise reconclllatlon statement showing adjustments made to the valuation arrived at by the Independent valuer to compute the fair value of assets presented In the 'Statement of Net Assets at Fair Value', 

31 March2026 

lndi1tridLimited 

lndigridllimitcd 

lndigrid 2 Priv.l te Limited 

Gurgaon•Palwal Transmission Private Limited 

Patran Transmission Company Private l imited 
NER II Transmission Limited 

lndir.rid Solar-I (AP) Private Umiled 

lndir.ridSolar-11 (AP)Private limited 

EastNorthlntcrconnectfonComoanvlimited 

Raichur Sholapur Tran smission Company Private Limited 

JhajjarKT Transco Pr1vate l 1m1ted 

Parbatl Koldam Transmission Com any Limited 

KharRoneTransm ission Limited 
PLG Photovoltaic Priva te Limited 

Univcrsa l Saur Urja Private limited 

TerralightSolarEncrRyTinwariPrivatclimited 
Ter ral ight Solar Energy Patlasi Pnvate L1m1ted 

Tcrra lir,ht Solar Energy Sitamau SS Private Limited 
RenewSurvaAavanPrivatelimited 
Other Assets of Jndi irid Infrastructure Trust 
Total 

31March202S 

lndiRrid Limited 

lndigrid 1 Limited 

lndir,rid2Privatelimited 
Gurgaon-Palwal Transmission Private Limited 

Patran Transmission Comoanv PrNate Limited 

NERIJTransmisslon lim ited 

lnd!gridSolar-1 (AP)Privatelimi!ed 

lndir,ridSolar•II {AP) Private Limited 

East North Interconnection Company Limited 

Raichur SholapurTransmission Company Private Limited 

Jh ajjarKTTranscoPrivatellmited 

Parbati Koldam Transmission Company Limited 

KharRone Transm1ssionLimited 

PLG Photovoltaic Pnvate Limited 

UniversalSaurUrja Private limited 

Terralieht Solar EnerPv Tinwari Private Limited 

Tcrralir,htSolarEnCtr,yPatlasJPrivatclimited 

TerraliRht Solar EnerllV Sitamau SS Private Limited 

Other Assets of lndi irid Infrastructure Trust 

Tota l 

Notes: 

55,487.11 

45,737.86 

98,155.45 

12,260.81 
4,399.82 

59.146.90 

3,17S.40 

3,361.25 

11,102.61 

2,862.68 

3,483 .31 
7,296.63 

17,878.36 

1,025.71 

3,387.72 

742.72 
1,247.21 

66.85 
7,334.83 

3,38,1S3.23 

54,226.72 
46,940.69 

64,611.60 
12,031.41 

4,474.00 

57,386.53 

3,245.89 

3,459.97 

11.468.93 
2,810.08 

2,845.75 

7,031.89 

17,698.71 

1,115.87 

4,017.94 

767.23 

1,353.34 

75.71 

2,95,562.26 

Oth~r Adj11,tmen11 P,ojKt wbc b,uk11p of fair value of 

Rtfttnolc'IU 

1,072.19 56.559.30 

2,736.95 48,474.81 

161 .00 98,316.45 

99.57 12,360.38 
123.43 4,523.2S 

287.16 S9,434.06 

66.47 3,241.87 

68.54 3.429.79 

117.87 11,220.4S 

10s .11 2.967.79 

70.67 3,5S3.98 
(1,214.38) 6.082.25 

197.38 18,075.74 

95.96 1,121.67 

221.13 3,608.85 

152.37 895.09 
76.65 1,323.86 

(18.31) 48.54 

187.36 7,S22.19 
7,707.35 7,707.35 

12,314.49 3,S0,467.72 

Proj1nwltebruk11p offal, .. al11 e of 

1,777.39 56,004.11 
2,875.35 49,816.04 

(9,796.25 S4,81S.35 

18653 12,217.94 

153.32 4,627.32 
389.54 S7,776.07 

68.29 3,314 .1 8 

53.89 3,513.86 

321.37 11,790.30 

77.87 2,887.95 

250.22 3,095.97 

(720.49 6,311.40 

172.31 17,871.02 

63.59 1,179.46 

113.29 4,131 .23 

165.87 933 .10 

128.52 1,481.86 

{20.56) 55.15 
17,182.47 17.182.47 
13,442.52 3,09,004.78 

(1). Enterprise Value JS .lt 31 March 2026 and as at 31 March 2025 and other changes in the Enterprise Vallle as disclosed in the above tables arc solely based on the fair valuation report of the independent valuer appointed by the Investment Manager under the lnvlT 

Regulations. 

(ii ). Other adjustmenlS repre·scnts cash and cash equivalents, other bank balances, bank deposits, investments in mutual funds and net assets of the Trust as they arc not considered in the valuation report. 

(iii ) During the year ended 31 March 2025. the Trust t ransferred 51% of Its equity shares ln Jaisalmer Urja VI Private limited {formerly Renew Solar Urja Private limited) (~JUPL ") to lGL2. Pursuant to an Inter-Se Agreement between the Trus1,Enerica Regrid Infra Privale Limited 

rERtPl" ) and IGL2, 26,0 of the equity ~ha res of JUPL were subsequently transferred to ERIPL. Based on the te rms of the Inter-Se Agreement, the Group concluded that It co nt inued to retain 100% of the beneficial and economic interest in JU PL. 

During the current year, IGL2 repurchased the aforesaid 26% equity shares of JUPL from ERIPL at the sa me consideration as the original transfer, supported by a fai r valuation repolt. 

{iv) During the current year, the Trust acqu1red {a) 49% of the pa1d•up equity capital of ReNew Surya Aayan Private Limited rRSAPL") from ReNew Solar power Private Limited pursuant to a Share Purchase Agreement ("SPA") dated 06 June 2025, and (b) 100% of the paid•up 
equity c.apital of Koppal•Narendra Transmission Limited {"KNTL'") w ith effect from 24 June 2025 from ReNew Solar Power Private Limited and KNI India AS pursuant to an SPA daled 06 June 2025. In respect of RSAPL, the Trust has finalised the purchase considerat ion for 

acqu1s1tion of the entire stake and has entered into a bindinc agreement to acquire the remaining 51% equity from the seller. Based on the rights available to the Trust under the SPA, the Trust holds beneficial interest in RSJ\Pl . 

Further, as pat1 of an int('rnal restructuring, the Trust transferred 1ts 49% shureholdlng in RSAPl and 100% shareholding in KNTL 10 IGL2 to optimise lndiGrid's asset structure. Pursuant to th is r<'s tructurinc. 1he Trusl cont inues to remain the beneficial owner of the remaining 

S1% shareholding in RSAPL. 

M Ourmg the current year. the Trust acquired 100% of the paid·up equity capital of Gadag Transmission Limited ("GTL" ) with effect from 10 March 2026 from Re New Solar Power Private Limited and KNI India AS pursuant to an SPA dated 02 December 202S. 

As per the terms of the SPA, the final purchase consideration for both acquisitions will be determined based on the audited financial statements as of the cut-off date. Accordingly. the accounting for the acquisition has been performed on a provisional basis, as the purchase 

consideration is vet to be finalised, in compliance with the requirements of Ind AS 103 - Business Combinations. 

Further, as pa rt of an internal restructu ring, the Trust transferred its 100% sharcholdinc in GTL to !GL2 to optimise ln diGrid's asset structure. 

(vi) The Hon'ble Nationa l Company law Tribunal (ffNCL T'"), by its order dated Ap ril 22, 2026, has approved the Scheme of Amalgamation under Sections 230 to 232 of the Compan ies Act, providing for the merger of ISPL1, ISPL2, and GSPPl [transferor companie s) into GGEPL 

{transferee company). The Scheme is subject to receipt of all requisite renulatory approv~ ls and sha ll become effective upon fulfillment of the prescribed conditions. Upon such effectiveness, IGT shall, in ~ccordance with the approved Scheme, be allotted equity shares .lnd 
compulsorily convertible debentu res (CCDs) of GGEPL in consideration for its e1dsting Investment in ISPLl and ISPL2. 

5<2-: 
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INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INOIA GRID TRUST) 

Notes to standalone Flnand;i l Statements for the year ended 31 M arch 2026 

{All amounts In Rs, mlll lon unless otherwise stated) 

8. STATEMENT OF TOTAL RETURNS AT FAIR VALUE 

Particulars 

Total comprehensive Income (as per the statement of profi t and loss) 

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

Notes: 

31March2026 

13,921.52 
1,917.35 

15,838.87 

31March202S 

12,805.53 

8,231.70 

21,037.23 

1. In the Statement of Total Returns at Fair Value, the change in fai r value for the financial year ended 31 March 2026 reflects the year-on-year movement in the fa ir value of the net assets of the Project SPVs. The movement has been determ ined as the difference between (i) 
the e11cess of fair value of net assets over the corresponding book value of net assets as at 31 March 2026 and (ii) the e11cess of fa ir value of net assets over the corresponding book value of net assets as at March 31, 2025. 

In the case of KNTL, RSAPL, GTL, the change in fa ir value has beC!n computed for the period from the acquisition / takeover date up to 31 March 2026. The fair value of assets has been determinC!d based on the valuation reports issued by the independent valuer appointed m 
accordance? wi th the lnvlT Reculations. ,egulations. 

2. Sensitivity an.ilysis and other rel.ited disclosure with respect to sicnific.int unobservable inputs used in the fair v.i lue me.isurement has been disclosed in Note 29A. 



lndigrid Infrastructure Trust (formerly known as India Grid Trust) 
Notes to standalone financial statements for the year ended 31 March 2026 

1. Trust information 

Indigrid Infrastructure Trust ("the Trust" or "IndiGrid") is an irrevocable trust settled by Sterlite Power Transmission 
Limited ( erstwhile sponsor) on October 21, 2016 pursuant to the Trust Deed under the provisions of the Indian Trusts 
Act, 1882 and registered with Securities Exchange Board oflndia ("SEBI") under the SEBI (Infrastructure Investment 
Trust) Regulations, 2014 (as amended from time to time) as an Infrastructure Investment Trust on November 28, 2016 
having registration number IN/Inv!T/ 16-17/0005. The Tmstee of IndiGrid is Axis Trustee Services Limited (the 
"Trustee") . The Investment manager for IndiGrid is Indigrid Investment Managers Limited (the "Investment Manager" 
or the "Management"). 

The Units of the Trust were listed on the National Stock Exchange (NSE) and Bombay Stock Exchange (BSE). The 
registered office of the Trust is located at Unit No. 101 , First Floor, Windsor, Village KoleKalyan, Off CST Road, 
Vidyanagari Marg, Kalina, Santacruz East, Mumbai 400 098. 

With effect from 20 September, 2020, Esoteric II Pte. Limited has also been nominated as sponsor of the Trust and 
with effect from 6 July, 2023, Sterlite Power Transmission Limited has been declassified as the sponsor of the Trust. 

The objectives of IndiGrid are to undertake activities as an infrastructure investment trust in accordance with the 
provisions of the Inv IT Regulations and the Trust Deed. The principal activity of IndiGrid is to own and invest in 
power transmission with storage, solar assets in India with the objective of producing stable and sustainable 
distributions to unitholders. 

As at 31 March, 2026, IndiGrid has special purpose vehicles ("SPVs") which are into power transmission with storage 
and generation of electricity through Solar projects. 

Nature of Trust's subsidiaries is summarised below: 

Sr. Name of entity Ab b revia tio n Operates on Category 
No. 
I lndiGrid Limited IGL NA Underlying holding company 

("HoldCo") 
2 IndiGrid l Limited IGLI NA Underlyingholding company 

("HoldCo" ) 
3 IndiGrid 2 Private Limited IGL2 NA Underlying holding company 

("HoldCo") 
4 Bhopal Dhule Transmission Company BDTCL BOOM Transmission asset 

Limited 
5 Jabalpur Transmission Company Limited JTCL BOOM Transmission asset 

6 RAPP Transmission Company Limited RTCL BOOM Transmission asset 

7 Purulia & Kharagpur Transmission PKTCL BOOM Transmission asset 
Company Limited 

8 Maheshwaram Transmission Private MTL BOOM Transmission asset 
Limited 

9 Patran Transmission Company Private PTCL BOOM Transmission asset 
Limited 

10 NRSS XXIX Transmission Limited NRSS BOOM Transmission asset 

11 Odisha Generation Phase-II OGPTL BOOM Transmission asset 
Transmission Limited 

12 East-North Interconnection Company ENICL BOOM Transmission asset 
Limited 

13 Gurgaon-Palwal Transmission Private GPTL BOOM Transmission asset 
Limited 

14 Parbati Koldam Transmission Company PrKTCL BOOM Transmission asset 
Limited 

15 NER II Transmission Limited NERII BOOM Transmission asset 

16 Kallam Transmission Limited KTL BOOM Transmission asset 

17 Raichur Solapur Transmission Company RSTCPL BOOM Transmission asset -------Private Limited ~\1aSlr11c. 

'i, 18 Khargone Transmission Limited KhTL BOOM Transmission asset tlc]. \ 
~ ~~-

c.,. -I 

~
:a .... 
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lndigrid Infrastructure Trust (formerly known as India Grid Trust) 
Notes to standalone financial statements for the year ended 31 March 2026 

19 Jhajjar KT Transco Private Limited JKTPL DBFOT Transmission asset 

20 Dhule Power Transmission Limited DPTL BOOT Transmission asset 

21 Isha Nagar Power Transmission Limited IPTL BOOT Transmission asset 

22 IndiGrid Solar - I (AP) Private Limited ISPLI BOOM Solar asset 

23 IndiGrid Solar - II (AP) Private Limited ISPL2 BOOM Solar asset 

24 TN Solar Power Energy Private Limited TSPEPL BOOM Solar asset 

25 Universal Mine Developers and Service UMDSPPL BOOM Solar asset 
Providers Private Limited 

26 Terralight Kanji Solar Private Limited TKSPL BOOM Solar asset 

27 Terralight Rajapalayam Solar Private TRSPL BOOM Solar asset 
Limited 

28 Solar Edge Power and Energy Private SEPEPL BOOM Solar asset 
Limited 

29 PLG Photovoltaic Private Limited PPPL BOOM Solar asset 

30 Universal Saur Urja Private Limited USUPL BOOM Solar asset 

31 Terralight Solar Energy Tinwari Private TSETPL BOOM Solar asset 
Limited 

32 Terralight Solar Energy Charanka TSECPL BOOM Solar asset 
Private Limited 

33 Terralight Solar Energy Nangla Private TSENPL BOOM Solar asset 
Limited 

34 Terralight Solar Energy Patlasi Private TSEPPL BOOM Solar asset 
Limited 

35 Globus Steel and Power Private Limited GSPPL BOOM Solar asset 

36 Terralight Solar Energy Gadna Private TSEGPV BOOM Solar asset 
Limited 

37 Godawari Green Energy Private Limited GGEPL BOOM Solar asset 

38 Terralight Solar Energy SitamauSS TSESPL BOOM Solar asset 
Private Limited 

39 Jaislmer Urja VI Private Limited JUPL BOOM Solar asset 

40 Kilokari BESS Private Limited KBPL BOOT Battery energy 
storage systems 

41 Kallam Transco Limited KTCO BOOT Transmission asset 

42 Gujarat BESS Private Limited GBPL BOOM Battery energy 
storage systems 

43 Rajasthan BESS Private Limited RBPL BOOM Battery energy 
storage systems 

44 Ratle Kiru Power Transmission Limited RKPTL BOOT Transmission asset 

45 Enerica Infra 4 Private Limited EIPL4 NA Project Manager for Battery 
energy storage systems 

46 ReNew Surya Aayan Private Limited RSAPL BOOM Solar asset 

47 Koppal-Narendra Transmission Limited KNTL BOOM Transmission asset 

48 Gadag Transmission Limited GTL BOOM Transmission asset 

49 Enerica Infra l Private Limited (from 20 EIPL4 NA Project Manager for Battery 
May 2025 till 8 February 2026) energy storage systems 

The address of the registered office of the Investment Manager is Unit No IO I, First Floor, Windsor Village, 
KoleKalyan Off CST Road, Vidyanagari Marg, Santacruz (East) Mumbai, Maharashtra-400098, India. The financial 
statements were approved for issue in accordance with resolution passed by the Board of Directors of the Investment 
Manager on 14 May 2026. 



lndigrid Infrastructure Trust {formerly known as India Grid Trust) 
Notes to standalone financial statements for the year ended 31 March 2026 

2. Material Accounting Policies 

2.1 Basis of preparation 

The Standalone financial statements of the Trust comprise of the balance sheet as at March 31, 2026, the 
statement of profit and loss (including other comprehensive income), the statement of cash flow, the Statement 
of Net Distributable Cash Flows ('NDCFs') of the Inv IT for the year then ended and the statement of changes 
in unit holders equity for the year ended March 31, 2026, the statement of net assets at fair value as at March 
3 I, 2026, the statement of total returns at fair value for the year ended March 31 , 2026 and a summary of material 
accounting policies, other explanatory information and additional financial disclosures ( collectively the 
' Standalone financial statements' or 'SFS'). 

These standalone financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) 
notified w1der the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and 
presentation requirements of Division II of Schedule III to the Companies Act, 2013 (as amended) (Ind AS compliant 
Schedule III) to the extent applicable to the SFS. The preparation and presentation of these Standalone Financial 
Statements also take into account the requirements of the SEBI (Infrastructure Investment Trnsts) Regulations, 2014, 
as amended, read with the applicable Master Circulars, circulars, and guidelines issued thereunder (collectively, the 
'InvIT Regulations'). In cases where the provisions of Ind AS or Schedule III are inconsistent with the InvIT 
Regulations, the requirements of the lnvlT Regulations have been followed. Refer Note 12 for the classification of 
unit capital as equity in accordance with the requirements of the InvIT Regulations, which override the classification 
principles ofind AS 32. 

The financial statements have been prepared on accrual basis and under the historical cost convention except certain 
financial assets and liabilities measured at amortized cost and fair value (Refer Note no. 2.2(k) for accounting policy 
regarding financial instruments). 

The Trust has prepared the financial statements on the basis that it will continue to operate as a going concern. 

The Financial Statements are presented in Indian Rupees Millions and all values are rounded off to the nearest 
thousand, except when otherwise indicated. Amounts less than • 5,000 have been presented as "0". 

• 2.2 Summary of material accounting policies 

The following is the summary of material accounting policies applied by the Trust in preparing its financial statements: 

a) Investments in subsidiaries 

A subsidiary is an entity that is controlled by another entity. 

The Trust ' s investments in its subsidiaries is accounted at cost less impairment. 

Impairment of Investment 

The Trust reviews its carrying value of investments carried at cost annually, or more frequently when there is 
indication for impairment. If the recoverable amount is less than its carrying amount, the impairment loss is recorded 
in the Statement of Profit and Loss. 

When an impainnent loss subsequently reverses, the can-ying amount of the Investment is increased to the revised 
estimate of its recoverable amount, so that the increased carrying amount does not exceed the cost of the Investment. 
A reversal of an impairment loss is recognised immediately in Statement of Profit or Loss. 

b) Current versus non-current classification 

The Trust segregates assets and liabilities into current and non-current categories for presentation in the balance sheet 
after considering its normal operating cycle and other criteria set out in Ind AS 1, "Presentation of Financial 
Statements". For this purpose, current assets and liabilities include the current portion of non-current assets and 
liabilities respectively. Deferred 

'b. CO tax assets and liabilities are always classified as non-current. 
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lndigrid Infrastructure Trust (formerly known as India Grid Trust) 
Notes to standalone financial statements for the year ended 31 March 2026 

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash 
equivalents. The Trnst has identified period up to twelve months as its operating cycle. 

c) Foreign currencies 

The Trust's financial statements are presented in INR, which is also the Trust's functional currency. The Trust does 
not have any foreign operation and transactions. 

d) Fair value measurement 

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: 

Level 1- Quoted (unadjusted) market prices in active markets for identical assets or liabilities; 

Level 2- Valuation techniques for which the lowest level input that is significant to the fair value measurement is 
directly or indirectly observable; 

Level 3- Valuation techniques for which the lowest level input that is significant to the fair value measurement is 
unobservable. 

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Trust determines 
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest 
level input that is significant to the fair value measurement as a whole) at the end of each reporting period. 
In estimating the fair value of investments in subsidiaries, the Trust engages independent qualified external valuers to 
perform the valuation. The management works closely with the external valuers to establish the appropriate valuation 
techniques and inputs to the model. The management in conjunction with the external valuers also compares the 
change in fair value with relevant external sources to determine whether the change is reasonable. The management 
reports the valuation report and findings to the Board of the Investment Manager on a quarterly basis to explain the 
cause of fluctuations in the fair value of the transmission/ solar projects. 

At each reporting date, the management analyses the movement in the values of assets and liabilities which are 
required to be remeasured or reassessed as per the Trust's accounting policies. For this analysis, the management 
verifies the major inputs applied in the latest valuation by agreeing the information in the valuation computation to 
contracts and other relevant documents. 

For the purpose of fair value disclosures, the Trust has determined classes of assets and liabilities on the basis of the 
ure, characteristics and risks of the asset or liability and the level of the fair value hierarchy, as explained ab 
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lndigrid Infrastructure Trust (formerly known as India Grid Trust) 
Notes to standalone financial statements for the year ended 31 March 2026 

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant 
notes. 

• Quantitative disclosures of fair value measurement and hierarchy (Note 29A & 29B) 
■ Disclosures for valuation methods, significant estimates and assumptions (Note 28) 
• Financial instruments (including those carried at amortised cost) (Note 29A) 

e) Revenue Recognition 

The Trust operates in the business of owning and maintaining infrastructure assets. Such infrastructure assets are 
SPVs engaged in the business of providing power transmission with storage to its customers or generation and sale 
of solar power. The Trust invests in SPVs directly or through intermediate holding companies by providing equity/ 
preference capital or providing unsecured loans to the SPVs. Principle source ofrevenue for the Trust at a standalone 
level interest income earned on loans given to subsidiaries and dividend income. Such income is distributed to its 
unitholders in accordance with Inv IT Regulations. 

The specific recognition criteria described below must be met before revenue is recognised. 

Interest income 

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate 
applicable. 

Dividends 

Income from dividend on investments is accrued in the year in which it is declared, whereby the Trust's right of 
payment has been established. 

f) Taxation 

Current income tax 
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the 
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively 
enacted at the reporting date. 

Current income tax relating to items recognised outside statement of profit or loss is recognised outside statement of 
profit or loss (either in other comprehensive income or in equity). Current tax items are recognised in correlation to 
the underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken in 
the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and considers 
whether it is probable that a taxation authority will accept an uncertain tax treatment. The Trust shall reflect the effect 
of uncertainty for each uncertain tax treatment by using either most likely method or expected value method, 
depending on which method predicts better resolution of the treatment. 

Deferred tax 

Deferred tax is provided using the balance sheet approach on temporary differences between the tax base of assets 
and liabilities and their carrying amounts for financial reporting purposes at the reporting date.Deferred tax liabilities 
are recognised for all taxable temporary differences, except: 

• When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction 
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor 
taxable profit or loss and does not give rise to equal taxable and deductible temporary differences; 

• In respect of taxable temporary differences associated with investments in subsidiaries, associates and interests in 
joint ventures, when the timing of the reversal of the temporary differences can be controlled and it is probable 
that the temporary differences will not reverse in the foreseeable future. 

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits 
and any unused tax losses. Deferred tax assets are recognized to the extent that it is probable that taxable profit will 

e available against which the deductible temporary differences, and the carry forward of unused tax credits 
nused tax losses can be utilized, except: 
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■ 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 accountin~ profit nor taxable profit or loss and does not give rise to equal taxable and deductible 
temporary differences; 

■ In respect of deductible temporary differences associated with investments in subsidiaries, associates and interests 
in joint ventures, deferred tax assets are recognized only to the extent that it is probable that the temporary 
differences will reverse in the foreseeable future and taxable profit will be available against which the temporary 
differences can be utilized. 

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 wil1 allow the deferred tax asset to be recovered. 

In assessing the recoverability of deferred tax assets, the Trust relies on the same forecast assumptions used elsewhere 
in the financial statements and in other management reports. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is 
realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at 
the reporting date . 

Deferred tax relating to items recognised outside statement of profit or loss is recognised outside statement of profit 
or loss. Deferred tax items are recognised in co1Telation to the underlying transaction either in OCI or directly in 
equity. 

The Trust offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to set 
off current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income 
taxes levied by the same taxation authority on either the same taxable entity or different taxable entities which intend 
either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities 
simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets are expected to 
be settled or recovered. 

g) Property, plant and equipment 

Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulated impaim1ent losses, 
if any. Capital work in progress is stated at cost, net of accumulated impairment loss, if any. Such cost includes the 
cost of replacing part of the plant and equipment. When significant parts of the plant and equipment are required to 
be replaced at intervals, the Trust depreciates them separately based on their specific useful lives . 

Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the plant and 
equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are 
recognised in statement of profit or loss as incurred. No decommissioning liabilities are expected or be incurred on 
the assets of plant and equipment. 

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows: 

Asset Category Useful Life considered 
Data processing equipments 3 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each 
financial year end and adjusted prospectively, if appropriate . 

Intangible Assets 

Intangible assets acquired separately are measured on initial recognition at cost. Subsequently, intangible assets are 
measured at cost less accumulated amortisation and accumulated impaim1ent losses, if any. 

Intangible assets are amortised over their estimated useful life on a straight-line basis. Software is amortised over the 
stimated useful life ranging from 5-10 years. ~;;..--:.;:::::,._ 
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Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever 
there is an indication that the intangible asset may be impaired. The amortisation period and the amortisation method 
for an intangible asset with a finite useful life are reviewed at least at the end of each reporting period. Changes in the 
expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset are 
considered to modify the amortisation period or method, as appropriate, and are treated as changes in accounting 
estimates. The amortisation expense on intangible assets with finite lives is recognised in the statement of profit and 
loss unless such expenditure forms part of carrying value of another asset. 

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when no future 
economic benefits are expected from its use or disposal. Any gains or losses arising from derecognition of an 
intangible asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) 
is included in the statement of profit and loss, when the asset is derecognised. 

h) Borrowing Costs 

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a 
substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All 
other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other 
costs that the Trust incurs in connection with the borrowing of funds. Borrowing cost also includes exchange 
differences to the extent regarded as an adjustment to the borrowing costs. 

i) Impairment of non-financial assets 

The Trust assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any 
indication exists, or when annual impairment testing for an asset is required, the Trust estimates the asset's recoverable 
amount. An asset's recoverable amount is the higher of an asset's or cash-generating unit's (CGU) fair value less 
costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the asset does 
not generate cash inflows that are largely independent of those from other assets or groups of assets. When the carrying 
amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to 
its recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount 
rate that reflects current market assessments of the time value of money and the risks specific to the asset. In 
determining fair value less costs of disposal, recent market transactions are taken into account. If no such transactions 
can be identified, an appropriate valuation model is used. These calculations are corroborated by valuation multiples, 
quoted share prices for publicly traded companies or other available fair value indicators. 

The Trust bases its impairment calculations on detailed budget and forecast calculations. These budgets are prepared 
for the entire project life . 

Impairment losses of continuing operations are recognised in the statement of profit and loss. 

An assessment is made at each reporting date as to whether there is any indication that previously recognised 
impairment losses may no longer exist or may have decreased. If such indication exists, the Trust estimates the asset's 
or cash-generating unit's recoverable amount. A previously recognised impaim1ent loss is reversed only if there has 
been a change in the assumptions used to determine the asset's recoverable amount since the last impairment loss was 
recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, 
nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss been 
recognised for the asset in prior years . Such reversal is recognised in the statement of profit and loss unless the asset 
is carried at a revalued amount, in which case the reversal is treated as a revaluation increase. 

j) Provisions and Contingent Liabilities 

Provisions 

Provisions are recognised when the Trust has a present obligation (legal or constructive) as a result of a past event, it 
is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a 
reliable estimate can be made of the amount of the obligation. When the Trust expects some or all of a provision to 
be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate asset, but only 

~ when the reimbursement is virtually certain. The expense relating to a provision is presented in the statement of profit Maslru 

~~A~<~ .. or loss net of any reimbursement. .bo(\ ('~ 
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If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, 
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the 
passage of time is recognised as a finance cost. 

Contingent liabilities 

Contingent liability is: 

(a) a possible obligation arising from past events and whose existence will be confirmed only by the occurrence or 
non occurrence of one or more uncertain future events not wholly within the control of the entity or 

(b) a present obligation that arises from past events but is not recognized because; 

it is not probable that an outflow of resources embodying economic benefits will be required to settle the 
obligation or 

the amount of the obligation cannot be measured with sufficient reliability. 

The Trust does not recognize a contingent liability but discloses the same as per the requirements of Ind AS 3 7. 

k) Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity 
instrument of another entity. 

Financial assets 

Initial recognition and measurement 

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value 
through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. Purchases or sales 
of financial assets that require delivery of assets within a time frame established by regulation or convention in the 
market place (regular way trades) are recognised on the trade date, i.e. , the date that the Trust commits to purchase or 
sell the asset. 

The classification of financial assets at initial recognition depends on the financial asset's contractual cash flow 
characteristics and the Trust's business model for managing them. With the exception of trade receivables that do not 
contain a significant financing component or for which the Trust has applied the practical expedient, the Trust initially 
measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or loss, 
transaction costs . 

Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in four categories: 

1. Financial Asset at amortised cost 
11. Financial Asset at fair value through profit or loss (FVTPL) 

Financial Asset at amortised cost 

A 'financial asset' 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 contrach1al cash flows, 
and 

b) Contractual tenns 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. 
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included in finance income in the statement of profit or loss. The losses arising from impairment are recognised in the 
statement of profit or loss. This category generally applies to interest receivable from subsidiaries and loans given to 
subsidiaries. 

Financial Asset at FVTPL 

FVTPL is a residual category for debt instruments. Any financial asset, 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 financial asset, which otherwise meets amortized cost or FVTOCI 
criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or 
recognition inconsistency (referred to as 'accounting mismatch'). 

Financial Asset included within the FVTPL category are measured at fair value with all changes recognized in the 
statement of profit or loss. 

Derecognition 

A financial asset ( or, where applicable, a part of a financial asset or part of a group of similar financial assets) is 
primarily derecognised (i.e. removed from the Trust's balance sheet) when: 

• The rights to receive cash flows from the asset have expired, or 
The Trust has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the 
received cash flows in full without material delay to a third party under a 'pass-through' arrangement; and either 
(a) the Trust has transferred substantially all the risks and rewards of the asset, or (b) the Trust has neither 
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset. 

When the Trust has transferred its rights to receive cash flows from an asset or has entered into a pass-through 
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither 
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the 
Trust continues to recognise the transferred asset to the extent of the Trust's continuing involvement. In that case, the 
Trust also recognises an associated liability. The transferred asset and the associated liability are measured on a basis 
that reflects the rights and obligations that the Trust has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the 
original carrying amount of the asset and the maximum amount of consideration that the Trust could be required to 
repay. 

Impairment of financial assets 

The Trust recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value 
through profit or loss . ECLs are based on the difference between the contractual cash flows due in accordance with 
the contract and all the cash flows that the Trust expects to receive, discounted at an approximation of the original 
effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or other credit 
enhancements that are integral to the contractual terms. 

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit 
risk since initial recognition, ECLs are provided for credit losses that result from default events that are possible within 
the next 12-months (a 12-month ECL). For those credit exposures for which there has been a significant increase in 
credit risk since initial recognition, a loss allowance is required for credit losses expected over the remaining life of 
the exposure, irrespective of the timing of the default (a lifetime ECL). 

For the financial assets which are reflected at fair value, no further impairment allowance is necessary as they reflect 
the fair value of the relevant financial asset itself. 

Financial liabilities 
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Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans 
and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate. 

All financial liabilities are recognised initially at fair value and, in the case 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 Joss include financial liabilities held for trading and financial 
liabilities designated upon initial recognition as at fair value through profit or Joss. 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 I 09. 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 Trnst may transfer the cumulative gain or loss within equity. All other 
changes in fair value of such liability are recognised in the statement of profit or loss. 

Financial liabilities at amortised cost 
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the 
EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through 
the EIR amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are 
an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit or loss. 

This category generally applies to borrowings. 

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. 

Offsetting of financial instruments 

Financial assets and financial liabilities are offset, and the net amount is reported in the balance sheet if there is a 
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to 
realise the assets and settle the liabilities simultaneously. 

I) Cash and cash equivalents 

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-tem1 deposits with an 
original maturity of three months or less, that are readily convertible to a known amount of cash and subject to an 
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For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as 
defined above. 

m) Unit Capital 

Under the SEBI (Infrastructure Investment Trusts) Regulations, 2014, the Trust is required to distribute not less than 
90% of its NDCF to Unitholders for each financial year. Accordingly, Unit Capital embodies a contractual obligation 
to deliver cash to Unitholders and, applying the principles oflnd AS 32 Financial Instruments: Presentation, the Trust 
does not have an unconditional right to avoid paying cash or transferring other financial assets to Unitholders. 
Consequently, under Ind AS 32, Unit Capital would either be classified as a financial liability in its entirety or would 
contain a financial liability component. 

However, in accordance with the SEBI Master Circulars issued under the Inv IT Regulations, Unit Capital is required 
to be presented in its entirety as Equity, notwithstanding the requirements of Ind AS 32. 

In order to comply with the aforesaid SEBI requirements, Unit Capital has been classified and presented as Equity in 
these standalone financial statements. This presentation represents a regulatory override of Ind AS 32 and has been 
applied consistently. 

Incremental costs directly attributable to the issuance of units are recognised as a deduction from Unit Capital, net of 
any applicable tax effects. 

n) Distribution to unitholders 

Under the lnv!T Regulations, the Trust is required to distribute atleast 90% its Net Distributable Cash Flow (NDCF) 
("InvIT Distributions") to all the unitholders, in proportion to their shareholding. The NDCF is calculated in 
accordance with the Inv IT Regulations and manner defined by the Investment Manager. InvIT Distributions needs to 
be declared atleast once every six months and payment needs to be made within five days from the date of such 
declaration. 

Considering the equity classification ofunits in accordance with the InvIT Regulations, the Trust recognises a liability 
to make cash distributions to unit holders when the distribution is authorised by the Board of Directors of the 
Investment Manager and a legal obligation has been created. Consistent with Unit Capital being classified as equity, 
the distribution to Unitholders is presented in the Statement of Changes in Unitholders' Equity as distribution of profit. 

o) 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. 

p) Segment reporting 

The activities of the IndiGrid Trust includes owning, operating, and managing power transmission networks with 
storage and solar assets. Given the nature of the Trust's diversified operations and in accordance with the guidelines 
set forth in Ind AS - 108 - "Operating Segments," management has identified two distinct reportable business segments 
as "Power Transmission including storage segment" and "Power generation segment". These segments play a crucial 
role in resource allocation and performance measurement, as they are closely monitored and evaluated by the 
representatives of the Investment Manager ("Chief Operating Decision Maker or "CODM"). 

q) Statement of net assets at fair value 
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generally accepted market practices. The independent valuer is leading independent appraiser with a recognised and 
relevant professional qualification and experience. 

r) Events after the reporting period 

If the Trust receives information after the reporting period, but prior to the date of approval for issue, about conditions 
that existed at the end of the reporting period, it will assess whether the information affects the amounts that it 
recognises in its standalone financial statements. The Trust will adjust the amounts recognised in its financial 
statements to reflect any adjusting events after the reporting period and update the disclosures that relate to those 
conditions in light of the new information. For non-adjusting events after the reporting period, the Trust will not 
change the amounts recognised in its standalone financial statements, but will disclose the nature of the non-adjusting 
event and an estimate of its financial effect, or a statement that such an estimate cannot be made, if applicable. 

2.3 Changes in accounting policies and disclosures 

A) Changes in InvIT Regulations 

Presentation of distributions, enhanced regulatory disclosures and changes in InvIT regulations 

During the year ended March 31 , 2026, pursuant to amendments to the InvIT Regulations and the applicability of 
disclosure requirements under Division II of Schedule III to the Companies Act, 2013, as applicable to InvITs, the 
Trust has revised certain presentation and disclosure policies in these standalone financial statements with effect from 
April I, 2025 . The principal changes are set out below: 

(a) Presentation of distributions to unitholders 

Prior to amendment, distributions to Unitholders were presented on an aggregated basis within retained earnings. 
Pursuant to the requirements of paragraph 4.2.8 of the Inv IT Regulations, distributions in the nature of repayment of 
unit capital are now presented separately. 

Accordingly, the Trust has retrospectively reclassified distributions to Unitholders by comparing the cumulative total 
comprehensive income of the Trust with cumulative distributions declared by the Trust at its standalone financial 
statements level up to each reporting date. Consequently, any negative balance in retained earnings represents the 
aggregate of (i) deficit balances, if any, at the subsidiary level, and (ii) the excess of cumulative total comprehensive 
loss incuned over cumulative total comprehensive income earned by the Trust in prior periods. 

The distributions made by the Trust to its unitholders are classified as (i) capital repayment and (ii) distributions in 
the nature of income (such as interest, dividend, or other income). These are allocated in proportion to the 
conesponding loan repayments and income received by the Trust from its subsidiaries, as well as the income generated 
at the Trust level. 

(b) Applicability of Guidance Note on Division II - Ind AS Schedule Ill disclosures 

In accordance with paragraph 3.3.3 of the Inv IT Regulations, the standalone financial statements of the Inv IT are 
required to comply with the presentation and disclosure requirements of Division II of Schedule III to the Companies 
Act, 2013, to the extent not contrary to the Inv IT Regulations. 

Accordingly, the Trust has aligned the presentation and disclosures in these standalone financial statements with the 
applicable requirements of Schedule III. This has resulted in enhanced disclosures, including additional information 
relating to ageing of trade payables and other statutory disclosures, to extent applicable . 

Further, in accordance with paragraph 3.3 .3(d) of the InvIT Regulations, certain expenses which were previously 
presented on the face of the Statement of Profit and Loss are now disclosed separately within "Other expenses." These 
include, inter alia, valuation expenses, payment to auditors, etc. 

The above changes (a) and (b) relates only to presentation and disclosure and do not affect the recognition or 
measurement of assets, liabilities, income or expenses. These change does not have any material impact on 
infonnation presented in balance sheet at the beginning of preceding period i.e. 0 I April, 2024 

In accordance with InvIT Regulations and Ind AS 8, Accounting Policies, Changes in Accounting Estimates and 
nors, the above changes have been applied retrospectively as they relate to changes in presentation and disclos 
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arising from regulatory amendments. As the changes do not have a material impact on the balance sheet as at April I, 
2024, a third balance sheet has not been presented. 

B) New and Amended Standards 

The Trust applied for the first-time certain standards and amendments, which are effective for annual periods 
beginning on or after I April 2025. The Trust has not early adopted any standard, interpretation or amendment that 
has been issued but is not yet effective. 

(i) Amendments to Ind AS 21 - Lack of exchangeability 

The Ministry of Corporate Affairs (MCA) notified the Companies (Indian Accounting Standards) Amendment Rules, 
2025, which amend Ind AS 21, The Effects of Changes in Foreign Exchange Rates to specify how an entity should 
assess whether a currency is exchangeable and how it should determine a spot exchange rate when exchangeability is 
lacking. The amendments also require disclosure of information that enables users of its financial statements to 
understand how the currency not being exchangeable into the other currency affects, or is expected to affect, the 
entity's financial performance, financial position and cash flows . 

The amendments are effective for annual reporting periods beginning on or after I April 2025. When applying the 
amendments, an entity cannot restate comparative information. 

The amendments do not have a material impact on the Trust's financial statements. 

(ii) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current 
Liabilities with Covenants 

In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS I to specify the requirements for 
classifying liabilities as current or non-current. The amendments clarify: 

• What is meant by a right to defer settlement 

• That a right to defer must exist at the end of the reporting period 

• That classification is unaffected by the likelihood that an entity will exercise its deferral right 

• That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a 
liability not impact its classification 

In addition, a requirement has been introduced to require disclosure when a liability arising from a loan agreement is 
classified as non-current and the entity's right to defer settlement is contingent on compliance with fuhtre covenants 
within twelve months. 

If there is a breach of a material covenant of a long-tem1 loan arrangement on or before the end of the reporting period, 
resulting in the liability becoming payable on demand as at the reporting date, and the lender agrees-after the 
reporting period but before the financial statements are approved for issue-not to demand repayment for at least 12 
months as a consequence of the breach, this shall be treated as an adjusting event. Accordingly, the entity is not 
required to classify the liability as current. 

The amendments are effective for annual reporting periods beginning on or after I April 2025 retrospectively in 
accordance with Ind AS 8. The amendments do not have a material impact on the Trust ' s financial statements. 

(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements 

Tn August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial 
Instruments: Disclosures to clarify the characteristics of supplier finance arrangements and require additional 
disclosure of such arrangements. The disclosure requirements in the amendments are intended to assist users of 
financial statements in understanding the effects of supplier finance arrangements on an entity's liabilities, cash flows 
and exposure to liquidity risk. 

The amendments had not impact on the Trust ' s financial statements. 
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(iv) International Tax Reform-Pillar Two Model Rules - Amendments to Ind AS 12 

In August 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the OECD 's BEPS Pillar 
Two rules and include: 

•A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the jurisdictional 
implementation of the Pillar Two model rules; and 

•Disclosure requirements for affected entities to help users of the financial statements better understand an entity's 
exposure to Pillar Two income taxes arising from that legislation, particularly before its effective date. 

The mandatory temporary exception - the use of which is required to be disclosed - applies immediately. The 
remaining disclosure requirements apply for annual reporting periods beginning on or after I April 2025, but not for 
any interim periods ending on or before 31 March 2026. 

The amendments had no impact on the Tmst' s financial statements 

2.4 Standards notified but not yet effective 

The new and amended standards that are notified by the Ministry of Corporate Affairs (MCA), but not yet effective, 
up to the date of issuance of the Tmst's financial statements are disclosed below. The Tmst will adopt these new 
and amended standards, when they become effective. 

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current 
Liabilities with Covenants 

In accordance with Ind AS 1 currently applicable, breach of an immaterial covenant is ignored deciding in current vs. 
non-current classification of liabilities. Also, in case of breach of a material covenant of a non-current loan on or 
before the reporting date, the entity can obtain waiver from the lender after the reporting date and continue to classify 
the loan as non-current liability. 

In accordance with changes to Ind AS I already notified by the MCA, the above relaxations to classify loan as non­
current liability will not be available from FY 2026-27 onward and need to be applied retrospectively. 

Consequently: 

A breach of either material or immaterial covenant will trigger current classification of liability. 
To continue classifying loan as non-current liability, entities will need to obtain waiver from the breach on or 
before the reporting date. 

The Tmst is currently assessing the impact the amendments will have on its Tmst's financial statements. 



INOIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS lNDIA GRJD TRUST) 

Notes to standalone Ffnandal Statements for the year ended 31 March 2026 

{All amounts in Rs. mllllon unless otherwise stated) 

Note 3: Property, plant and equipment (PPEJ 

Particulars 

Gross block 

Balance as at 01 Apri l 2024 

Additions 

Disposals 

As at 31 March 2025 

Additions 
Disposals 

Asat31March2026 

Accumulated Depreciation 

Balance as at 01 April 2024 

Charge for the year 
Dispmals 

Asat31March2025 

Charge for the year 

Disposals 

As at 31 March 2026 

Net Block 

Asat31March2025 

Asat31March2026 

Note 4: Intangible Assets 

Particulars 

Gross block 

Balance as at 01 April 2024 
Additions 

Disposals 

Asat31March202S 

Additions 
Disposals 

Asat31Ma rch2026 

Accumulated Amortilatlon 

Balanceasat01April2024 
Charge for the year 
Disposals 

Asat31March2025 

Charcefortheyear 

Disposals 

Asat31March2026 

Net Block 

As at 31 March 2025 

Asat31March2026 

Note 4A: Capital work-in-progress (CWIP) 

Opening Balance 

Additions 

Tr;rnsfcrtoPPE/lntan ibleAssets 

Closin Balance 

CWIP Ageing Schedule as at 31 March 2026 

Projects in progress 

Projectstemporari!ysuspended 

Tota l 

CWIP Ageing Schedule as at 31 March 202S 

Projects in progress 

Pro·ectstemporaril sus ended 

Total 

DataProcessin11E ui ment 

Software/License 

lessthanlyear 

Lessthanl ear 

1.67 

1.67 

1.67 

1.23 

0.11 

1.34 

0.05 

1.39 

0.33 
0.28 

83 .82 

4.30 

88.12 

36.85 

124.97 

25.25 
13.47 

38.72 

22 .28 

61.00 

49.40 

63.97 

2.83 

2.83 

Total 

1.67 

1.67 

1.67 

1.23 
0.11 

1.34 

0,05 

1.39 

0.33 

0.28 

Total 

83.82 
4.30 

88.12 

36.85 

124.97 

ZS.25 

13.47 

38.72 

22.28 

61.00 

49.40 

63.97 

Amount in CWIP for a period of 
1-2years 

Amount in CWIP for a period of 

1-2 ears 

31March2026 

2.83 

34.02 

36.85) 

2-3years Morethan3years 

2-3 ears Morethan3 em 

( i ) There are no project whose completion ,s overdue or has e.xceeded its cost compared to it:; orlgmal plan during the current and previous year. Also, tnere Is no project which has been su~pended during the current year ,;1nd orevrous year. 
(il) tl0Dorrowingcostsarecap1talised 

31 March202S 

0.00 

7.14 

(4.31) 

2,83 

Total 

Total 

2.83 

2.83 



IN DI GRID INFRASTRUCTURE TRUST {FORMERLY KNOWN AS INDIA GRID TRUST) 

Notes to standalone FfnancJal Statements for the year ended 31 Marett 2026 

{AH amounts In Rs. million unless otherwise stated) 

Note5:lnvestmentsin5ubsidiaries 

Equityinvestments,atcost{unquoted) 

lndigridLimited("lGL") 

[17.67 million (31 March 2025: 17.67 million) equity shares of Rs 10 each fully paid-up] (refer note 6) 

Less: Provision for impairment (Refer Note 28) 

lndigrid llimitedrlGLl") 
[96.17 million (31 March 2025: 96.17 million) equity shares of Rs 10 each fully paid -up] 

lndigrid2Privatelim ited ("IGL2") 

(134.62 million (31 March 2025: 134.62 million) equity shares of Rs 10 each fully paid-up] 

Patran Transmission Company Private Limited (~PTCL ~) 

[62.37 million (31 March 2025: 62.37 million) equity shares of Rs 10 each fully paid -up] 

East-North Interconnection Company Limited (MENICL") 

(1.05 million (31 March 2025: 1.05 million) equ11y shares of Rs 10 each fully paid-up] 

Gurgaon-Palwal Transmission Private Limited (GPTL) 

[0.34 milllon (31 March 2025: 0.34 million) equity shares of Rs 10 each fully paid-up) 

Jhajjar KT Transco Private Limited {"JKTPL") 

[22 .66 mill ion (31 March 2025: 22.66 million} equity shares of Rs 10 each fully paid-up] 

Parbati Koldam Transmission Company Limited ("PrKTCL~) 

(201.9 million (31 March 2025: 201.9 mill ion) equity shares of Rs 10 each fully paid-upJ 

NER II Transmission Limited ("NER") 

[1 .14 million (31 March 2025: 1.14 million) equity shares of Rs 10 each fully paid-up] 

fnd iGrid Solar-I {AP) Pnvate Limited ("ISPL ·i-J 

[12 million (31 March 2025: 12 million) equity shares of Rs 10 each fully pJid•upJ 

Less: Provision for impairment (Refer f~ote 28) 

lndiGrid Solar-ll!AP)PrivJte Limited ["ISPL-11") 

[12 million (31 March 2025 : 12 million) equity :.hares of Rs 10 eJch full y paid-up] 

Less:Provisionfor impairment [ReferNote28) 

Raichur Sholapur Transmission Company Private Limited ("RSTCPL") 
(80 million (31 March 2025: 80 mill ion) equ ity :.hares of Rs 10 t>ach fully pa id·upJ 

KhargoneTransmissionlimited("KhTL") 
[0.77 million (31 March 2025: 0.77 million) t>qu1ty shares of Rs 10 each fully paid-up] 

TerralightSolarEnergy Patla s/Privatetimited ("T5EPPL") 
[l .96 million {31 March 2025 : 1.96 million) equity shares of Rs 10 each fully paid-up] 

Less : Provisionfor impairment (ReferNote28) 

Terralight Solar Energy Sitamauss Private limited ("T5ESPL") 

[0.76 million (31 March 2025: 0.75 million) equity shares of Rs 10 each fully paid-up] 
Less:Provisionfor1mpairmcnt(AefcrNote28) 

Un iversal Saur Urja PrivJtc Limited ("USUPL ") 

[16.73 million [31 March 2025: 16.73 million) equity shares of Rs 10 each fu lly paid-up] 

Less : Provisionfor impalrment(ReferNote28) 

Terra light Solar Energy Tinwari Private Limited ("TSETPL") 

j18.55 mill ion 131 March 2025: 18.55 million) equity shares of Rs 10 each fullv pJid-up] 

PLG Photovolta ic Private limited("PPPL") 

[1.09 million (31 March 2025: 1.09 million) equity shares of Rs 10 each fu lly paid-upj 

Renew Solar Aayan Private Limited rRSAPL") 

I 19.38 million (31 March 2025: Nil mill ion) equity shares of Rs 10 each fully paid -up] 

Preference shares, at cost (unquoted) 

lndigrid limited("lG L") 

[27.06 million (31 March 2025 : 27.06 million) 0.01% Optionally convertible redeemable non cumulative preference shares (OCRPS) of Rs.10 each fully paid-up] ~ 

Less: Provisionfor impairment (ReferNote28) 

Universal Saur Ur1a Private Lim ited ("USUPL") 

[1.145 million (31 March 2025: 1.145 million) shares of Rs 10 each fully paid•up] 

rn Solar Power Energy Private lim ited ["TSPEPL") 

[19.12 mill ion (31 March 2025 : 19.12 million) shares of Rs 10 each fully pa id-up) 

Un iversal Mine Developers And Service Providers Private limited ("UMOSPPL") 

{20.l million (31 March 2025 : 20.l mitlionJ shares of Rs 10 each fully paid-up] 

Tcrralight KanjiSolarPrivate Um1ted(''TKSPL'") 
[0.07 million (31 March 2025 : 0.07 million) shares of Rs 10 each fully paid-up} 

Compulsor!ly-convertlble debentures (unquoted) {at FVTPL) 

lndiGrid5olar-l (AP)Privatt>L1m ited ("JSPL·I") 

[81 .63 million compulsorily convertible debentures (31 March 2025: 81.63 million) of Rs. 10 eachl 
Less:Fairvaluegain/loss 

lndiGrid Solar-II (AP)Private Limited (~ISPL-11") 

[81.00 million compulsorily convertible debentures (31 March 2025: 81 million) of Rs. IO each] 

Less: Fair value gain/loss 

Total non-current Investments 

Am::rec:atevalueofunquotedinvestments 

Aggregate amount of impairment/Fair value change in value of investments 

,...::;:::;;a-.a::::::'':,.'he~r convertible into equity shares of IGL in the ratio of 1:1 or redeemable solely at the option of IGL within a period of 7 years from the date of issue. 

s~Q, t ~ 
1%l 

.t-,.1. 
~ ·---<~~~ 

·~-- ; : _~·.: .., • - · · ·
1~{~-if 

31Marctt2026 31March2025 

5,089.01 6,089 .01 

{6,089.01) (6,089.01) 

14,724.59 14,724.69 

17,104.24 17,104.24 

l,Q25.03 1,025.03 

1,271.91 1,271.91 

823.89 823.89 

1,412.94 1,397.97 

3.205.52 3,205 .52 

20,355.59 20,355.59 

63.54 63.54 

(63.54) (63.541 

70.42 70.42 

(70.42) (70.42) 

103.53 103.53 

588 .84 588.84 

292 .09 292.09 

(135 .94) {13.30) 

156.15 278.79 

161.20 161.20 

(112 .66) (105 .21) 

48.54 55 ,99 

3000.74 3.000.74 

(14.10 

2986.64 3,000.74 

389.13 389.13 

24.86 24.86 

157.94 

1,001.96 1,001.96 

{1,001.96) [1,001.96) 

11.45 11.45 

191.20 191.20 

201 .00 201.00 

0.70 0.70 

472.74 472.74 

{389.73) (165.12) 

83.01 307.62 

530.00 530.00 

{325.36) (84.09) 

204.64 445.91 

6S,071.44 65,508.60 

73,274.16 73,101.25 

18,l0l .721 17,592.651 



INOIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

Notes to standalone Financial Statements for the year ended 31 March 2026 

(All amounts In Rs. mlllfon unless otherwise stated) 

Oetailsofthesubsldlarlesarcasfollows: 

Name of subsidiary 

Directly held by the Trust: 

lndigridlimited(IGLJ
5 

lndlgrid1Umited(IGL1) 

lndigrid2PrivateUmited(IGL2) 

Patran Transmission Company Private limited (PTCL) 

East•North Interconnection Company limited (ENICL)~ 

Gurg.ion-Palw.il Transmission Private Limited (GPTt)1
'

4
'

5 &ti 

Jhajjar KT Transco Private Limited (JKTPl) 

Parbati Koldam Transmission Company Limited (PrKTCL) 

NER II Transmission Limited (NERJ 4
• su 

JndiGridSo!ar-l(AP)Priv.itelimited (ISPL-1) 
lndiGridSolar-lJ(AP)Private Umited (ISPl-11) 

Raichur Sholapur Transmission Company Private limited (RSTCPL) 

Kha rgone Transmission Limited (KhTL)~-•&& 

Universal Saur Urja Priv.ite Limited (USU PL) 

Terralight Solar Energy Patlasi Private limited (TSEPPL) 

Terra light Solar Energy Tinwari Private Limited (TSETPL) 

TerralightSol.irEnergySitamauSSPrivatelimited(TSESPL) 

PLGPhotovoltaicPrivatelimited(PPPl) 

Renew Sol.ir Aayan Private Limited (RSAPL)1 

lndirectlyheldbytheTrust(throughsubsidiaries): 

Bhopal Ohule Transm ission Company Limited (BDTCL)5 

Jabalpur Transmission Company Limited {JTCL)s 

Puru1ia & Khar.igpur Transmission Company Limited (PKT Cl ) 

RAPP Transmission Company limited (RTCL) 

Maheshwaram Transmiss ion Private Limited (MTL) 

NRSS XXIX Transmiss ion Limited (NRSS)5 

Odisha Generation Phase-II Transmission Limited {DGPTLJ5 

Kallam Transmission Lim ited (KTl) 

TN Solar Power Energy Private Lim ited {TSPEPL) 

Universal Mine Developers And Service Providers Private limited (UMDSPPl) 

Terralight KanjiSolar Private Lim ited{TKSPL) 

Terralight Rajapalayam Solar Private limited (TRSPL) 

Solar Edge Power And EncrgyPrivatelimited(SEPEPL) 
Terralight Solar Energy Charanka Private limited (TSE CPL) 

Terralight Solar Energy Nangla Private limited (TSENPl) 

Globus Steel And Power Private Limited (GSPPl) 

Terral ight Solar Energy Gadna PrivaIe l imited (TSEGPV) 

Godawari Green Energy Private Limited (GGEPL) 

KilokariBESSPrivatelimited(KBPL) 
Dhule Power Transmission Limited {DPTL) 

lsha Nagar Power Transmission Limited (IPTl) 

Ja1salmer Urja VI Private Limited {JUPLJ 1 

Kallam Transco Private Um1Ied (KTC0)1 

GujaratBESSPrivate limited(GBPL)1 

RajasthanBESSPrivJtelimited{RBPLJ 1 

Ratfe Kiru Power Transmission Limited (RKPTL)1 

Renew Solar Aayan Private limited (RSAPL)1 

KoppalNarendra Transmission Limited{KNTt)7 

Enerica lnfra4 Privatelimited(ENR4)a 

Gadag Transmission Limited (GTL)" 

Country of Incorporation/ 

Principal Place of Business 

India 

India 

India 

India 

India 

India 

tndi.:i 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 
India 

India 

India 

India 

India 

India 
India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

India 

Ownership Interest% 

31March2026 31March2025 

100% 

100¾ 

100% 
100!,i 

100¾ 

100% 

100% 
74% 

100% 

100% 

100% 
100¾ 

100% 

100% 

100% 

100% 

66% 

100% 

SI¼ 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 
100% 

100% 

100% 
100% 

lOO!ii 

99 .996% 
100, 0 

100% 

100% 

100% 

100% 

100¾ 

100% 

49% 

100% 

100% 

100% 

100% 

100% 
100% 

100% 

100% 

100% 

100% 
74% 

100% 

100% 
100% 

100% 

100% 

100% 

100% 

100% 

66% 

100% 

0% 

100% 

100% 

100% 

100% 
100% 

100% 

100% 

100% 

100% 

100% 
100% 

100% 

100% 

100% 

100% 

100¾ 

100% 
100% 

95% 

100% 
100% 

100% 

100'¾ 

100% 

100% 

100% 

0% 

0% 

0% 

0% 

1. During the quarter ended 31 March 2025, the Trust transferred 51% of its equity shares in Jaisalmer Urja VI Private Limited (formerly Renew Solar Urja Private Limited) ('' JUPLH ) to IGl2. Pursuant to an lnteMe Agreement between the Trust, Enerica Regrid Infra Private Limited 
{"ERIPLH) and IGL2, 26% of the equity shares of JUPL were subsequently transferred to ERIPL. Based on the terms of the lnter-se Agreement and the principles of Ind AS llS, the Group concluded that it continued to retain 100% of the beneficial and economic Interest in JUPL. 

During the current year, IGL2 repurchased the aforesaid 26% equity shares of JUPL from ERIPL at the same consideration as the original transfer, supported by a fa ir valuation report. 

2. !GL2 has acquired Kall.:im Transco Priv.:i te Limited wi th effect from 05 April 2024, Gujarat BESS Private limited with effect from 24 April 2024, Rajasthan BESS Private limited with effect from 03 December 2024 and Ratle Kiru Power Tr.insm iss ion Limited with effect from 24 

March2025andasaresultthesame.:ireindirectlyhe!dbyTrust. 

3. During the previous year, the trust is alloted O 453 million shares of GPTL on 27 December 2024 at a price of Rs. 220.38 per share aggregating to Rs . 99 .94 million . The share were is sued at fa ir value . 

4. On the basis of Sale Purchase Agreement (SPA) entered with the selfing shareholders, the Trust has acquired 49% of the equity share capital of these SPVs and have entered mto a definitive agreement to buy the bala nce 51% of the equity share at a later date. The 

consideration for the entire 100% of the value of these SPV has been paid and settled by the Trust thereby giving 1007' beneficia l ownership of these SPV in the hands of the Trust. 

Addit ionally the Trust has following rights as per the terms and conditions of the SPA: 

- Right to receive .ill distributions and dividends dccl.ired, paid or made, such that Trust shall receive full legal and beneficial ownership and .:ill rights thereto . 

- Right to nominate majority of directors on the Board of Directors; 

- Right to direct the Selfing Shareholders to vote according to its instructions in the AGM/EGM or any other meeting of shareholders: 

-TheSellingShareholdersagreetoanon-disposalundertakmgfortherema1rnngequ1tystake. 

Based on the rights available to the Trust as per the SPA and considering full consideration has been paid to the Selfing Shareholders, the Trust has concluded that 1t controls these SPVs and have accounted for them as 100% Subsidiaries from the date of acquisition 

5. During the previous year, the Trust has entered into an settlement agreement with Sterlite Power Transmission l imited (SPTL) and Steditc Grid 5 llmited (SGL 5) (Sterlite Power Group) to settle outst.:inding balances related to payables for projects acquired by the lndigrid 

Group, as p.irt of the acqu isition of ENICL, NRSS, NER, BDTCL, GPTL, OGPTL and KhTL. Basis the settlement agreement the Trml have reversed net liability payable towards projects acquired In earner years of Rs. 742 mi!IJon in aggregate and the same is reduced from 

investments in respective subsidiaries/hotdco of the Trust. 

6. During the previous year. favourable "Change in Law· orders were received by GPTL, NER, and KhTL, resulting In an incre.ise in revenue for these entities. As per the terms of the Share Purchase Agreements entered inI0 by lndiGrid for the acquisit ion of these SPVs, such 

HChange in Law" benefits are contractually reimbursable to the erstwhile sellers. Accordingly, the Trust has recognised a corresponding liability and adjusted the carrying value of investments in the respective SPVs. 

7. During the current year, the Trust acquired (a) 49% of the paid -up equity capital of ReNew Surya Aayan Private Limited ("'RSAPL"') from ReNew Solar Power Private limited pursuant to a Share Purchase Agreement (· SPA"') dated 06 June 2025, and (bl 100% of the pa id·up 

equity capital of Koppal -Narendra Tr:msmirnon Limited {8KNTL") with effect from 24 June 2025 from ReNew Solar Power Private l !mited .ind KNI lndiJ AS pursu.int to an SPA dated 07 June 2025. In respect of RSAPL, the Trust has fina lised the purchase consideration for 

acquisition of the entire stake and has entered into a binding agreement to acquire the remaining 51% equity from the seller. Based on the rights available to the Trust under the SPA, the Trust holds beneficial interest in RSAPL 

Further, as part of an internal restructuring, the Trust transferred its 49% shareholding in RSAPL and 100% shareholding in KNTL to IGL2 to optimise lndiGrid's asset structure . Pursuant to thls restructuring, the Trust continues to remain the beneficial owner of the remaining 

S1% shareholdinginRSAPL 

8. During the current ye.ir lndiGrid 2 Private limited r rGLr) has : 

i. Acquired 74% of the equity share capital and a 100¾ economic interest in Enerica Infra 1 Private Limited ("ENRl") from Enerica ReGrid 1nfra Private Limited ("'ERIPt·) on 20 May 2025. Subsequently. on 09 February 2026, the Company transferred its entire interest in ENR1 back 

to ERIPL at a fair value determined by an independent valuer. Concurrently. the Project Management and Implementation Agreement for Battery Energy Storage Systems ("BESS"') entered into with ENRl was termin.ited with immediate effect. 

ii. Executed Share Purchase and Shareholder's Agreement dated 09 February 2026, and completed the acquisition of 74% of the tot.:il paid up share capital and 100% interest in Enerica Infra 4 Private Limited ("'ENR4") from EnerGrid and/or its affiliates and executed Project 

Management and Implementation Agreement on February 09, 2026 for BESS with immediate effect as a result the same is indirectly held by Trust. 

9. During the current year, the Trust .icquired 100% of the paid-up equity c.ipita! ofG.idag Transmission Limited ("'GTn w ith effect from 10 March 2026 from ReNew Solar Power Private limited and KN! India AS pursuant to an SPA dated 02 December 2025. 



INOIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INOIA GRID TRUST) 

Notes to standalone Financial Statements for the year ended 31 Match 2026 

(All amounts in Rs. mllllon unless otherwise stated) 

lmpa!rment/FalrValueChange 

The Trust has made assessment of recoverability of the Investments In / loans given to various subsidiaries including step down subsidiaries and based on such assessment, an Jrnpalrrnl!nt loss has been provided and the same is shown as Impairment of investment in 

subsidiaries In stand.ilone statement of profit and loss for the year ended 31 March 2026 and 31 March 2025. The impairment loss aroH! in these investemenu due to dlminishlon of cash flow due to age of the asset. Refer note 28 for estimate and assumption used for doing fair 

valuation of Investment in subsidiaries including step down subsidiaries. Following is the list of subsidiaries including step down subsidiaries on which impairment provision is made during the period: 

Particulars 

IGL 1 

IGLI 

TSESPL 

ISPL·l 

IS?L-1 

ISPL-2 

ISPL·2 

TSEPPL 

USUPL 

Tot.ii 

Nole 6: Investments (unH!Cured, considered good) 

Non-Current 

At Amortised Cost 
Non•convertlble debentures(unQuoted) 

lndigridUm1ted ("IGL"} 

Nature 

lnvestment lnEQuity 

Share 
Non-convertib le 

debentures 

lnvestmentlnEQuity 
Share 

lnvestmentlnEQuity 

Share 

lnvestmentmCCO 

lnvestmentlnEQuity 

Sha re 

lnvestmentinCCO 

Investment In Equity 

Share 

lnvestmentlnEQutty 

Share 

(665.82 million (3l March 2025 : 665.82 million) 0.01% Non-convertible debentures of Rs 10 each) 
Less: Provision for Impa irment !Refer Note Sand 28) 

Encrica Rcgrid Infra ?rivatclimited ("ER!PL")(refernotefii)) 
[Nil million Class B {31 March 2025 : 10.3 million) 19% Non-convertible debentures of Rs. IO each fully pa ld•upj 

OptlonaUy-convertlble debentures (unQuotcdJ 
Koppal Narendra Tr.insmission Limited ("KNTL") (refer note (v)) 
[69.38 million optionally convert ible debentures (31 March 202S: Nil million) of Rs. 10 each I 

Gujarat BESS Private limited ('"GBPL "J !refer note Ml 
18.02 million optionally convertible debentures (31 March 2025: Nit million) of Rs. 10 each] 

Gadag Tran~m,ssion Limited ("GTL" ) jrefer note Ml 
[14.05 million opt ionally convertible debentures (31 March 202S: Nil million) of Rs. 10 each I 

At FVTPL 
Non-convertibl e debentures (unquoted) 

Encrica Regrid Infra Private Limited rERIPL") (refer note (ill 

[Nil million Class A (31 March 2025: 128.643 million) Non·convert1ble debentures of Rs.10 each fully pa1d·upJ 

Enerica Regridlnfra Private limited !"ERIPL'')(refer note(iil) 
[18.B million Class B (31 March 2025: Nil million) Non •convertible debentures of Rs.IO each fully paid•up] 

Enerica Infra 3 Private Limited !"ENRJ") (refer note (iii)) 

[13 ,6 mill ion Cl3ss C (31 March 2025 · Nil million) Non•convertible debentures of Rs.IO c.ich fully paid·up] 

Morena 1 SEZ Transmission limited ("MSTL") (refer note (iv)) 

[27.2 million Class C (31 March 2025: Nil million) Non•convertib!e debentures of Rs.IO each fully paid-up! 

Total 

Aggregate value of unquoted in11estments - at amortised cost 

Aggregate amount of impairment in value of investments 

Agregatc value of unquoted Investments• at FVTPL 

Current 

At FVTPL 

Unquoted mutual funds 

Aggregate book and market value of unquoted mve5tments 

Total 

lrnpairement/Falrvalue lou 
recogn!ted/(Reversed) 

(Rs In million} 

3lM.irch2026 

1.077.19 

7.45 

224.61 

241.27 

122.64 

14.10 

l ,687.26 

lmpalrement/Fairvalueloss 
recognized/ (Reversed) 

(Rs In million) 

31March2025 

39.92 

578.70 

10.56 

63.54 

165.12 

40.09 

84.09 

13.30 

995.32 

3lMarch2026 31March2025 

3,847.68 3,569.43 

(2,790.89) (1.713.73) 
1,056.79 1,855.70 

103.03 

1,0S6,79 1,958.73 

69384 

80.16 

140.50 

914.SO 

1,286.43 

299.28 

14S.lS 

27S.79 

720.22 1,286.43 

2,691.Sl 3,24S.16 

4,762.18 3,569.43 

(2,790.89) (1,713.73) 

720.22 1,286.43 

3,818.13 11,338.56 

3,818.13 11,338.56 

(I) Class A Non-convertible debentures !NCO) of face value of Rs. IO each issued by Enerica Regrid Infra Private Limited arc unsecured with a tenure of 20 years from th e date of allotment. Interest will be accrued and payable@ 19% p.a after S year of allotment . As per th e term s 

of NCO and Ind AS 109, the Class A NCOs are recognized at Fair Value Through Profit and Loss (FVTPL). Class A tKOs are redeemed during the period. 

(iii Class 8 tl on•convert ible debentures (NCO) of face value of Rs. 10 each issued by Enerica Recr1d Infra Private limited are unsecured with a tenure of 20 years from the date of allotment. Interest shall be accrued and become due and payable upon ava1lab1hty of cash flow for 

payment In the? Company at the end of the Financial Year after discharcmc operational liabilities unless the Board decides to invest the surplu s cashflow in future lnvestmC?nt. lfthe Class B Interest is not accrued due to unav.iilabitity of cash flow 1111 the end of the tenure of the 

Cass 8 NCOs or redemption of the Class 8 tKOs, whichever is earlier, the Class B Interest will get accrued from and become due and payable on the date of expiry of the tenure of the Class B NCOs or redempt ion of the Class B NCOs, whichever is earlier. As per the terms of NCO 

and Ind AS 109. the Oass B NCDs are recognized at Fair Value Through Profit and Loss (FVTPL). 

{iii) Class C Non-convertible debentures (NCO) off.ice value of Rs. 10 each Is l5sued by Enerlca Infra 3 Pri11ate Limited and are unsecured wilh a tenure upto 16th January, 2031. The NCDs will carry interest, de1ermined on the basi5 of a transfer pricing, benchmarking study 

carried out by the Company subject to adjustments (if any). The interest shall be cumulat ive and shall accrue and become due and payable 5 (five) days prior to the Redemption Date. As per the terms of NCO and Ind AS 109, the Class C is recognized at Fair Value Through Profi t 

andLoss(FVTPL). 

(iv) Class C Non•convertible debentures (NCO) of face value of Rs. 10 each is issued by Morena 1 SEZ Transmirnon L1m1ted and are unsecured with a tenure upto 3rd May, 2032. The NCOs will carry interest, determined on the bam of a trarufer pricing, benchmarking study 

carried out by the Company subiect to adjustments (if any). The interest shall be cumula1ive and shall accrue and become due and payable 5 (five) days prior to the Redemption Date. As per the terms of NCO and Ind AS 109, the Class C is recogmred at Fair Value Through Profit 

andtoss{FVTPL). 

(v) Details of OCOs subscribed by the !rust are as follows: 

Issued by Nature Interest rate Tenure 

KNTt OCD ll.SO% 30yearsfrcmthedateofallotment 

DCD 13.65% Till 20February2030 

OCD 11.50% 30 years from the date of allotment 



JNOIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INOIA GRID TRUST) 

Notes to standalone Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. mllUon unless otherwise stated) 

Note 7: Loans unsecured, considered ood 

Non-current 

Loan to su bsfdiaries(refer note30) 

Total 

Details of loan to subsidiaries 

Bhopal Dhule Transmission Companv Limited 

JabJlpurTransmission Company Limited 
Maheshwaram Transmission Private limited 

RAPP Transmission Company limited 

Purulla&KharagpurTransm ission(ompanylimited 

Patra n Transmission Company Private Limited 
NRSS XXIX Transmission limited 

Odisha Generat ion Phase•II Transmission limited 

Easl North Interconnect ion Companv Limited 
Gurgaon•Palwal Transmission Private Lim ited 

JhajjarKTTr.1nsco Private Limited 

Parbati Ko!dam Transmission Company limited 

NERUTransmissionUmited 

lndiGrldSolar-l(APJ Private limited 

lndiGrid Solar·tl (AP) PrivJte Umited 

lnd igridLimited 

lndigridlLimited 

lndigrid 2Privatelimited 
Kallam Transmission limited 

Raichur 5holapur Transmission Company Private limited 

KhargcneTransmissionlim\ted 
TN Solar Power Energy Private limited 

Universal M ine Developers And Service Providers Private Limited 

TerrallghtKanjiSolarPrivatelimlti:!d 

Terralight Rajapalayam Solar Private limited 

Sci.Jr Edee Power And Enercy Private limited 

PLG Photovoltaic Private limited 

Universal Saur Urja Private Limited 
Terra light Solar Energy Nangla Priv<lte limited 

T erraHght Solar Energy Patlasl Private limited 
Globus Steel And Power Private limited 

Terralight Solar Energv Gadna Pnvate Lim ited 

Gcdawari Green Energy Private limited 

Dhule Power Transmiss ion Limited 
lsha Nagar Power Transmission Limited 

JalsalmerU rjaP rivateUm1l1?d 
Kilokari BESSPrivalelimited 

Kallam Transco limited 
Gujarat BESS Private limited 

RajasthanBES5PrivateUmitl:!d 
Ratle Ktru Power Transmission Limited 

ReNew Surya Aayan Privatl:! Limited 

GadagTransmissionlimited 
Ko alNarendraTransmissionllmited 
Total 

Rate of Interest 

14.75% · 1S% 

14% -15% 
14%-15% 

15.00!0 
14%-lm 

12.B0%·15.00% 
14% •15.75% 

14% -15¾ 

15.00% 

12.90%·15% 

15.00% 

10.45% 

15.00% 

15.00% 

15.oo, o 

15.00% 

15.7S!i 

15.00!0 

12.B00•-15.50% 

14.00% 

14.00% 

15.00% 
15.00% 

15.00% 
15.00% 

IS.00¾ 

15.~0 

1s.oo?• 
15.oo,, 

15.00,~ 

15.00% 
15.00% 

15.00% 
15.00¾ 

15.00% 

14.7S3/~ 

15.00% 
12.80,f- 15.50% 

14.75,. 

15.00% 
15.00!0 
14.75!1, 

15.00% 
12.B5%-15% 

Secured/ unsecured 

unsecurl:!d 

Unsecured 

Unsecured 

Unsecured 

unsecurl:!d 

Unsecured 

UnSl:!CUr l:!d 
Unsecured 

Unsecured 

Unsecured 

Unsecured 

Unsecurl:!d 

Unsecured 

Unsecured 

Unsecured 

Unsecured 

Unsecured 

Unsecurl:!d 

Unsecured 

Unsecured 

unsecured 

Unsecured 

Unsecurl:!d 

Unsecurnd 
Unsecured 

Unsecured 

Unsecured 

Unsecured 

Unsecured 

Unsecurl:!d 

Unsecured 
Unsecured 

Unsecured 

Unsecured 
Unsecur l:!d 

Unsl:!CUrl:!d 

Unsecured 
Unsecured 
Unsecured 

Unsecured 
Unsecurl:!d 

UnSl:!CUrl:!d 

Unsecured 
Unsecured 

llMarch 2026 31 March 2025 

2,23,675.77 1,80,963.23 

2,2l,67S.77 1,80,963.23 

31Milrch2026 31 March 2025 

16,905.59 17,045.61 

18,951.96 19,091.96 
3,943.81 3,943.81 

1,507.88 l,737.B8 

2,704.54 3,132.54 

2.000.46 2.039.36 

19,985.57 21.376.B6 

10.901.24 10,901.24 

7,543.73 8,047.73 

10,020.68 9,785.08 

1,203.18 1,303.18 

1,237.8S 1,B17.4S 

27,SB5.73 27,99S.73 

2.857.07 2,772.92 

2,771.92 2,859.07 

1.967.60 1.938.10 

1S2.SS 124.20 

4,4BS.47 2,342.33 

3.S72.20 3,369.60 

2,077.61 2.077.61 

14,887.94 14,887.94 

788.97 8S9.97 

972.45 1,079.45 

2,317.69 2,442.69 

1,408.49 1,497.99 

6,997.77 7,147.27 

78.57 131.57 

1.623.64 1,931.64 

334.74 334.74 

1,154.64 1,160.64 

1,468.45 1,468.45 

13.06 13.06 

1,922.16 2,001.86 
256,72 4.60 

172.62 10.30 

10,942.09 1,SOS.21 
231.97 28586 

1.135.S9 317.17 

S, 179.08 154.86 

3,184.51 23.10 

2.908.35 2.60 

13,963.13 
3,262.21 

6.094.29 
2,23,675.77 1,80,963.23 

• Loans are non •denvative financ ia l assets which are repayable by subsidiaries upon ellp1ry of period of their respective Transm1ss1on Services, Power Purchase Acreement and BESS Tariff Acreement. Further, the subsidiaries are entit led to prepay all or any portion of t he 

outstandinc principal with a prior notice. Interest on loan lo subsidiaries are cha reed as per benchmarking done by the independent valuer. 

Note 8: Other financial assets {unsecured, considered good! (carried :it :imortised cost) 

Non-Current 

Security deposits 

Bank deposits with remaining maturity cf more than 12 months# 

Total 

Current 

lntl:!rl:!St rl:!ce ivable from subsidiaries (r l:!fer note 301 

lnterestaccruedon bankdepcsi ts 

Recl:! !vablefromrelatedparty{referncte30) 

BJnk deposit with remaining maturity for less than 12 months ff 

Others 

Total 

# lncludl:!s amount of Rs. 1,891.70 million (31 March 2025: Rs. 2,044.0S million) is kept in Debt Service Reserve Account ('OSRA") / Interest Service Rl:!serve Account (' ISRA') as per borrowing agrl:!ements with 11:!nders. 

31 March2026 

40.58 

574.10 

614.68 

17,581.38 

98.55 

1.412.76 

19,092.69 

31March2025 

40.80 

422.70 

463.50 

10,951.64 

1S5.27 

11.63 

1,948.51 

1.73 

13.068.78 



INOIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INOIA GRID TRUST) 

Notes to standalone Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated! 

•Details of interest rec(!ivable from subsidia ries 

Bhopal Dhule Transmission Company Limited 

Jabalpur Transmission Company Limited 

Maheshwaram Transmissio n Private Limited 

RAPP Transmission Company Limlted 

Purulia & Kharagpur Transmission Company Limited 

Patran Transmission Company Private Limited 

NRSS XXIX Transmission Limited 

Odisha Generat ion Phase-II Transmission Limiled 

East North Interconnection Company Limited 
Gurgaon-Palwal Transmission Private Limited 

Jhaj/ar KT Transco Private Limited 

Parbati Koldam Transmission Company Limited 
NERIITransmlssionlimlted 

lndiGridSolar-1 (AP) Private Limited 

lndiGrid Solar-II {AP) Private Limited 

tndigridUmited 
lndigrid l Limited 

lndigrid2 Private limited 
Kallam Transmission Limited 

Raichur SholapurTransmission Company Private Limited 

Kharcone Tra nsmissionlim1ted 

TNSoJarPowerEnergyPrivate limited 

Universa l Mine Developers And Service Providers Private Limited 

Terral/ghtKanjiSolarPrivateUmlted 

Terralight Rajapalayam Solar Private Limited 

Sol:Jr Edge Power And Energy Pnvate Limited 

PLG Photovoltaic Private Limil ed 

Universal Saur Urja Private limited 

Terralight Solar Energy Nangla Private Limited 

TerralightSolarEnergy PatlaslPrivatelimited 

GlobusSteelAnd PowerPnvatelimited 
Terralight Solar Energy Gadna Private Limited 

GodawariGreenEnergyPr1vatelimited 

Dhule Power Transmission Limited 

lsha Nacar Power Transmission l imited 

Jaisalmer Urja VJ Private Limited 

Kallam Transco Limited 
KilokariBESSPrivate Limited 

Rajasthan BESS Private Limited 

Gujarat BESS Private Limited 
Koppal•NarendraTransmisslonLim!ted 

ReNewSuryaAayanPrivateLlmited 

Gadag Transm issionL1 mited 
RatleK1ruPowerTransmission Um1ted 

Total 

Note 9: Other assets unsecured, considered ood) 

Non-Current 

Capital adva nces 

Total 

Current 
Prepaide11penses 

Balancew1th sta1Utoryau1hor1ty 

Advance to supplier 

Total 

NotelO:Cash and cash e uivalents 

Balance wi th banks 

• in current accounts 

• Sank deposit wi th oric1nal matunty of less than 3 months# 

Tota l 

31 March2026 

2,065.33 

6,521.88 

139.31 

2.01 

S.S7 

44.81 

0.00 

296.88 

3.8' 
997.16 

24.53 

0.19 
301.87 

386.94 

368.08 

787.03 
26.38 

774.80 

970.12 
122.44 

924.64 

0.41 

0.41 

137.3S 

0.41 
751.9S 

0.49 

2.63 

33.89 
13.07 

43.22 

0.93 

1.02 

22.36 

23.26 
8.77 

159.14 

57.09 

97.27 

664.28 
261.43 

406.88 

29.48 

101.83 

17,581.38 

31 March 2026 

a.so 

0.50 

S.99 
O.SS 

10.46 

17.00 

31March2026 

SS.64 
161.44 

217.08 

31March2025 

1,473.13 

5,128.54 
143.74 

2.8S 
6.69 

2.19 

24.83 

318.69 

3.79 

679.32 
69.57 

10.41 

233.64 

208.87 

S03.56 
6.09 

179.80 

619.S8 
45.S7 

S20.02 

3.92 

6.51 
4.56 

91.92 
435.84 

2.S7 

2.57 

18.68 
42.42 

37.95 

0.97 

8.79 

3.72 
5.55 

S4.74 

23.87 
20.74 

0.13 

S.31 

10,951.64 

31 March 2025 

0.50 

a.so 

21.99 

0.96 
3.86 

31.81 

31March202S 

44.17 

227.04 

271.21 

Ba lances w ith 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-requirument of the Trust and earn inte rest at the respective deposit rates. 

# Includes amount of Rs .121.40 mill ion (31 March 2025: Rs . 47.00 million) kept in Debt Ser.r ice Reserve Account fDSRA') / Interest Service Reserve Account {'ISRA') as per borrowing agreements with lenders . 



INDIGRJD INFRASTRUCTURE TRUST (FORMERLY KNOWN AS IND/A GRID TRUST) 

Notes to standalone Financial Statements for the year ended 31 March 2026 

{All amounts In Rs. mlll/on unless olherwise stated) 

Note 11: B.ink b.il.inces other th.in c.ish and cash equlv.ilents 

Bank deposit wllh origina l maturity for more than 3 months but less than 12 months If 

Earmarked balance for unclaimed distribution 

Total 

# Includes amount of Rs.726.07 million {31 March 2025: Rs . 1.448.50 million) kept in Debt Service Reserve Account {'DSRA') / Interest Service Reserve Account ('!SRA') as per borrowing agreements with lenders. 

Note 12: Unit Capital 

a. ReconcHlatlon of the units outstanding at the beginning and at the end of the reporting period 

Balance as at 01 April 2024 

Units issued during the year {refer note (1) below) 

Issue expenses {refer note (ii) below) 

As .1t 31 March 2025 

Unitsissuedduringtheye3r(refernote(1) below) 

lssueexpenses{refernote(h)below) 

Asat31March2026 

Note: 

i)lssueofunlu 

A. On 07 October 2024, the Trust issued 50.88 million uniu to eligible investors on a preferential basis at a unit price of Rs. 136.43 per unit to raise Rs. 6,942.21 million. 

8. On 14 November 2025, the Trust issued 25.98 million units to eligible investors on a preferential basis at a unit price Rs. 168.77 per uni! to raise Rs. 4384.64 million. 

C. On 22 January 2026, lhe Trust issued 92.02 million uniU to institut ional investors at a unit price of Rs. 163 per unit to raise 14999.26 million. 

iii Expenses incurred in connection with issue of units has bl?en reduced from the Umtholders capital in accordance with Ind AS 32 Financial Instruments: Presentation. 

31March2026 

726.07 

12.53 
738.60 

Number of units 
In million 

783.67 

50.88 

834.56 

118.01 

952.56 

31March202S 

Amount 

1,448.50 

6.15 
1,454.65 

lnmllllon 

76,454.08 

6,942.21 

(73.75) 

83,322.54 

19,385.01 

(269.08) 

1,02,438.47 

ii i) Under the provisions of the lnvlT Regulations, the Trust 1s required to distnbute to Unitholders not less than 90X. of the Net Distributable cash Flows of the Trust for each financial year. Accordingly, Umt Capil al contams a contractual obligation to d1stnbute cash to the 

Unitholders. Thus, in accordance with the requirements of Ind AS 32 • Financial Instruments: Presentation, the Unit capital contains a hab1l1ty element which should have been darnfied and treated accordingly. However, the SEBI Circulars (Master Circular No. SEBI/HO/DDHS­

PoD-2/P/CIR/2025/102 dated 11 July 2025. as amended from time to time) issued under the lnVrT Regulations, and Section Hof chapter 3 of SEBI Circulars dealing with the minimum presentation and disclosure requirements for key financia l statements, require the Unit capital 

Jn entirety to be presented/classified as ··equity~, which is at variance from the requirements of Ind AS 32. In order lo comply w ith the aforesaid SEBI requirements, the Trust has presented unit capital as equity in these financial statements. Consistent w ith Unit C.1p1tal being 
classified as equity, any distributions to Unitholders are also being presented in the 5taU!ment of Changes in Unitholders' Equity when the distributions are Jpproved by !he Board of Directors of the Investment Man.Jger. 

iv)Terms/rightsanachedto units 

The Trust has only one class of units. Each unit represents an undivided beneficial interest 1n the Trust. Each holder of un it is entitled to one vote per unit. J'he Unitholders have the right to receive at least 90;£ of the Net Oistnbutable Cash Flows of the Trust at least once In 

every si• months in e3ch financial year in accordance w ith the lnvlT Regulat ions. The Investment Manager approves distributions . The distribution will be in proportion to the number of units held bv the umtholders . The Trust declares and pays dist ribution in Indian rupees. 

A unitholder h3S no equitable or proprietary interest in the proJects o( /nd1Grid and 1s not entttled to any share in the transfer of the projects (or anv part thereof) or any interest In the projects (or anv part thereof) or lndiGrid. A unitholdcr's right is limited to the right to require 
due administr.Jt1on or lnd1Grid In accordance with the provisions of the Trust Deed and the Investment Management Agreement. 

v. Unltholders holding more than 5 percent Units in the Trust 

Government of 5ing3pore 

larsen And Toubro Limited 

31March2026 
Nos.lnmilllon 

70.ll 

27.05 

% holdin 

7.36% 

Z.84% 

Nos.in million 
31M.1rch20ZS 

140.18 

49.19 

%holdin 

16.80" 
5.89~ 

v1) The Trust has not allotted any fully paid-up units by way of bonus umts nor h3s it bought b.Jck any cl.1ss of umts from the date of incorporation till the balance sheet date. further the Trust h.1s not issued any units for consideration other than cash from the d.1te of 
incorporationtillthebalancesheetdate. 

vHJ Delillts of units held by sponsors 

Asat31March2026 

5ponsorName 

Esoteric II Pte. Lim ited 

Numberofunits(Jn 

mllllon)atthe 

be innln of ear 

10.05 

Change during the year Number of units (In million) at the 

end of year 

10.05 

% oflotalunlts %changeduring theye.1r• 

" During the year, the Trust has issued preferential allotment and insti tut ional placement of units to third parties other than the Sponsors. Pursuant to such allotment, there has been a consequential change in the percentage ho!ding of units of the exi~ting unitholders, including 
theSponsors. Accordingly,there is variation in percentage holding of units bvSponsors. 

As at 3l March 2025 

Sponsor Name 

EsotericltPte. Limited 

Numberofunits(!n 

milllon)atthe 

be innin of ear 

165.90 

Change during the year 

(155.85) 

Number of units (In million} .11 the 

endofye.1r 

IO.OS 

%ofTotalunils 

1.20 

%change duringlheyear• 

(19.97) 

" During the previous year, the Trust has issued preferential allotment of units to third parties other than the Sponsors. Pursuant to such allotment, there has been a consequential change in the percentage holding of units of the exist ing unitholders, including the Sponsors. 
Accordmgly, there ,s variat ion in percentage holding of umts by Spomors. 

Note 13: Distribution • Repayment of Unit Capital 

Balance as at 01 Apri l 2024 (refer note I below) 

less : Oistributionduringtheye3r 

B.11anceasat31stMarch2025 

less: Distribution during the year 

Balance as at 31 M arch 2026 

Amount 
Rs.In Million, 

(4,734.31) 

(954.80) 

(5,689.11) 
(4,451.17) 

(10,140.28) 



INOIGRIO INFRASTRUCTURE TRUST (FORMERLY KNOWN AS IND IA GRID TRUST) 

Notes to standalone Ffn.incia l Statements for the year ended 31 March 2026 

{All amounts In Rs. mf!Uon unless otherwise stated} 

Note 14: OtherE ult 

Ret.alned eamlngs 

Balanceasperlastfinancialstatements 

Add:Profitfortheyear 

Leu: Distribution paid to unitholders 

Closing balance 

Natureandpurposeofreserve: 

31March 2026 

10,092.19 

13,921.52 

(9,561.17) 

14,452.54 

Ret.iined e.irnincs :ire the profil5/(loss) that the Trust has earned/incurred till date, Jess any transfers lo general reserve, dividends or other distributions p:ild to unitholder s. The amount is available for distribution to the unitholders. 

Notes: 

31March2025 

8,311.84 

12,805.53 

{11,025.18) 

10,092.19 

1. In accordance with the requirements of the 5EBI Master Circular dated 11 July 202S, distributions in the nature of repayment of unit capital are required to be presented separately on the face of 1he balance sheet and not adjusted against re tained earnings. In the prior 

periods, the Trun had reduced such distributions from the retained earnings. To comply with the rnquirements of the Master Circular, the Trust has presented distributions in the nature of repayment of unit capital separately on the face of the Balance sheet and it h.is also 

reclassified/ regrouped the comparative figures for prior periods accordingly. The cumulative amount of distribution made till 31 March 2024 Rs . (4,734.31) million in the nature of repayment of capital which is debited to retained earnings has been reclassified and presented as 

"Distribution-Repayment of Unit Capital" on the face of Balance Sheet. Further distribution during comparative period of Rs. (954.BO) million has been reclassified to distribution Instead of previously recogn ised under retained earnings during the comparative period. 

Since, the above change 1elates only to presentation and disclosures, they do not impact recognition and measurement of any of the items in the sta ndalone financial statements, and, consequentially, th ere is no impact on total equily and/ or profit/ (loss) and total 
comprehensive income for the current or any of the earlier periods . Nor there is any impact on presentation of statement of standalone cash flow. Considering the nature of changes, the Investment Manager of the Trust bel ieves that they do not have any material impact on 

the standalone statement of financial position at the beginning of the comp:ir.ltwe period and, therefore, there is no need for sep.ir.lte presentation of :in .ldditiona l standalone statement of financ ial position. 

2.The distributions made by Trust to its unitho!ders are based on 1he Net Distributable Cash Flows (NDCF) of the Trust under the lnvlT regulallons and are classified into (i) capital repayment, and (ii) diWibution In the nature of income (including interest, dividend, or other 

in come), in proportion to the corresponding loan repayments and Income received by the Trust from the SPVs and income generated at 1he Trust level. 

3. The distribution reported Is based on the amounts distributed during the reporting period. Hence any amount pertaining to the reporting period but distributed subsequently shall be Included in the corresponding period in which 1t has been actually distributed. 

Note IS: Borrowin s carried at amortised cost) 

Non-Current 
Debentures 

7.4S'!'e • 8.20% 131 March 2025; 6.65% • 8.20%) Public NCO !secured) (refer note A below) 

7.65'-, Non-convertible debentures (secured) (refer note A and (iv) below) 

7.75,<I Non-convertibledebentures(secured)(refernoteAbelow) 

7.as, • Non-convertible debentures (secured) (refer note A below) 

7.92% Non-convertible debentures (secured) (refer note A below) 

6.72% Non-convertible debentures (secured) (refer note A below) 
7.32% Non-convertible debentures (secured) (refer note A below) 

7.88% Non-convertible debentures - Series W NCO (secured) (refer note A below) 

7.88% Non-convertible debentures • Series X NCO (secured) (refer note A below) 

7.87% Non-convertible debentures - Series Y NCO (secured I (refer note A below) 

7.70% Non •convert1ble debentures • Series R NCO {secured) (refer note A below) 

7.35% Non•convertible debentures • Series 5 NCO (secured) (refer note A below) 
7.34% Non-converti ble debentures • Series U NCO {secured I (refer note A below) 
7.80% Non-convertible debentures • Series AA NCO (secured) (refer note A below) 

7.58~• Non-convertible debentures • Series AB NCO (secured) (refer note A below) 
7.49% Non-convertible debentures • Series Z NCO {secured) (refer note A below) 

7.04% NCO AD series (secured) [refer note A and (i) belowl 

7.2s,• NCO AE series (secured) !refer note A and (i) below] 
7.07% NCO AF series (secured) (refer note A and (ii below] 

7.01% NCO AG series (secured) (refer nole A and (1) below! 
6.40% NCO AC Series (secured) {refer note A and (1) below] 
7.345% AH Series (secured) [refer note A and(,) below} 

Term loans 

lndlanrupee loanfrombanks (secured)(refernoteBand{ii )below) 

Totalnon-currentborrowin s 

Current maturities 

Debentures 

7.70% Non·convert1ble debentures Series R NCO (secured) [refer note A below] 

7.3 5% Non-convertible debentures • Senes S NCO (secured) (refer note A below] 

7.2s,• Non-convenibledeben1ures(secured)(refernote(ii i)belowl 

6.52"' Non•convert1ble debentures !secured) (refer nole (iii} below) 

7.40¾ Non-convertible debentures (secured) (refer note (ii i) below) 

7.87!• Non-convert ible debentures (Series Y) (refer note A below) 

7.S3% Non-convertible deben1ures {secured) (refer note (ii i) below) 

7.45% • 8.20% (31 March 2025; 6.65% • 8.20%) Public NCO (secured) (refer note A below) 

6.4°'<1NCDACSeries(secured) 

6.72% Non-convertible debenl ures {secured) 

Term loans 

lndian rupeeloanfrombanks(secured](refer noteBand!u)below) 

Totalcurrentborrowfn s 

Theaboveamountlncludes: 

Secured borrowings 

Unsecuredborrowin s 

Tota l borrowin s 

(ii The above items represent new secured non-convertible debentures that have been Issued by the TruH during the year ended 31 March 2026 

(1i ) During the year ended 31 March 2026 the Trust has taken new Indian rupee lo.in from banks of Rs. 13,000 millions (31 March 2025: Rs. 21.SSO million). 

{,i i) This has been repaid durmg the current period. 
(1v)The Trust has not utilised borrowings taken from banks and financial inslllulions for purpose other than for which 1t was taken. 

(v)The Trust has not defaulted m repayment of any loan and mterest payable. 

(Al Non-convertible debentures referred above are secured to the eKtent of: 

31 March 2026 

8,009.42 

2,500.00 

4,983.53 

4,979.SB 

3,992.94 

4,9B8.13 
4,988.13 

9,477.10 

12,845.17 
4,984.52 

697.53 
6,272.03 

4,987.65 

2.996.39 
14,938.86 

11.968.85 

2.993.77 
3,982.58 

18,927.06 

1,29,513.24 

56,346.61 

56,346.61 

1,85,859.85 

684.00 

1,178.76 

6,496.92 

1,824.58 

575.00 

8,497.82 

2,980.73 

22,237.81 

2,08,097.66 

2,08,097.66 

llMarchZOZS 

9,816.S3 
4,350.00 

2,500.00 
4,975.80 

4,976.34 

8,490.70 

3,992.07 

4,984.90 
4,984.90 

6,493.25 

10,150.31 
14,0066S 
4,981.29 

696.78 

6,271 .00 
4,984.24 

96,654.76 

75,064 .65 

75,064.65 

1,71,719.41 

570.00 

1,178.76 

1,499.56 

3,998.49 

998.SS 

2,499.21 

5,212 .17 

15,9S6.77 

1,87,676.18 

1,87,676.18 

li) first pari passu charge on entire current assets including Joans and advances, any receivables accrut"d/realised from those loans and advances extended by the Trust/Hold cos to its subsidiaries (direct or indirect) Including loans lo all project SPVs and future SPVs; as per 

financing agreements. 
(1i) First pari-passu charge on Escrow account of the Trust; 

(iii) Pledge of 99% over the equity share capital of specified SPVs except pledge of 73% over !he equity ~hare capital of PrKlCL and 6S% over equity share capital of TSESPL. 

{iv)firstandexclusive chargeonthelSRA/DSRAaccountscreatedforthe issue. 



INDIGRIO INFAASTII.UCT\JRE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 
Notes to st.lndalone Flnandal Statements for the ye.ir ended 31 March 2026 

{All amounts In Rs. mllHon unlen otherwhe stated) 

The belowtab!e shows 1he maturity profile fprincioal repayment) of outstanding NCO of !he Trust the principal of which is repayable in fu!1 at the time of maturity : 

31March2026 

Partiwl.lrs 

2,500 7.75% tlon-conven1ble debentures of Rs. 10,00,000 each 

4.000 7,32" tlon-convert1ble debentures of Rs. 10,00,000 each 
8,500 6 .72% Non-convertible debentures of Rs. 10,00,000 each 

50,000 1.85% Non-convertible debentures of Rs. 100,000 each 

50,000 7.917% Non·convert1bledebentureiofRs. lOO,OOOeJch 

114,000 7.70% Non·convertible debentures of Rs. 100.000 each 

165,000 7.35%Non•convertible debentures of Rs. 100,000 each 

50,000 7.84% Non-convertible debentures of Rs. 100,000 each 

50,000 1.88,• Non-convert ible d,bentures of Rs. 100,000 each 

50,000 7.88% Non-convertible debentures of Rs. 100.000 each 

65.000 7.87'1 Non-conver11ble debentures of Rs. 100,000 e;Hh 
SO.ODO 7.49,0 Non-convert1ble debentures of Rs. 100,000 each 

7,000 7.80% Uon-convenib1e debentures of Rs. 100,000 each 

63,000 7.58% Non-convertible debentures of Rs. 100,000 each 

46,000 6.40% Non-convertible debentures of Ju. 100.000 each 
30.000 7.04% Non-converllble debentures of Rs. 100,000 each 

150,000 7 .28% Non·convertlble debentures of Rs. 100,000 each 

120,000 7.07~ Non•convenIble debentures of Rs. 100.000 each 

30,000 7.01 % Non•COnvertible debentures of Rs. 100,000 each 

190.000 7.35% Non·convert1ble debentures ofR~. 100,000 each 

PubllcNCO 

7.45%CaIe11ory l &IIPut1'ic NCD 

7.6%Ca1e11orylll &IVPublic tlCD 

7.7%Categoryl&IIPubllc NCD 

7.9%Category Ill & IV Public NCO 
7.49%Ca!egory I & 11 Public NCO 

7.69 ')!, Category Ill & IV Public NCO 

7.95% Ca!egory I & U Public NCO 

8.2% Category IU & IV Public NCO 
7.72% Cal egoryl&UPublicNCO 

7.97% Calegory Ill & JV Pubhc NCO 

31March202S 

Partiwlau 

Partiwlars 

2,500 7.75% Non•convert1ble debenlllres of Rs. 10,00,000 each" 

4,3S0 7.65% t/on•convert,ble debentures of Rs. 10.00.000 each "" 

1,500 7.25% Non·convert1ble debentures of Rs. 10.00,000 each 
1,000 7.40% tlon-convertible debentures of Rs.10,00,000 each 

4,000 7.32~ tlon•Convert ible debentures of Rs. 10,00,000 each 

8,500 6.72% tlon•convert1ble debentu1es of fis. 10,00,000 each 

4,000 6.S2~ Non•convert1ble debentures of Rs. 10,00,000 each 
2,500 7 .53% rion•co1wen1ble debentures of Rs. 10,00,000 each 

50,000 7.85" Non-convertible debentures of Rs. 100.000each 

SO.ODO 7.92% Non-convertible debentures of Rs. 100,000 each 
114,000 7.70% Non-conven1ble debentures of Rs. 100,000 each 

165.000 7 35% Non•converttb!e debentu1ei of Rs. 100,000 each 
50,000 7.84% Non-convertible debentures of Rs. 100,000 each 

SO.ODO 7.88% Non-convertible debentures of Rs. 100,000each 

50,000 7 88% Non•convert 1ble debentures of Rs. 100,000 each 
65,000 7.87¾ Non•convert1ble debel\lures of Rs. 100,000 each 

50,000 7 .49!i Non.convert ible deb,ntures of Rs. 100,000 each 
7,000 7.80% tlon-convertible debentures of Rs. 100,000 each 

63,000 7.58% Non ,convert1ble debentures of Rs. 100,000 each 

Public NCO 

Effective Interest R.ite Repayment Commencement Date 

(EIRJ 

8.60% 31August2028 

7.35% 27June2031 

6.81% 14 September 2026 

8.04% 28February 2028 

7.90,, 28Febniary2031 

7.88% 30 June 2024 

753% 30June2024 

8.17% 
7.97" 

7.97% 

8.00,. 

7.59% 
784,0 

7.62% 

666% 
7.09% 
7.34% 

7.15% 

7.09% 

7.39% 

31August2029 
27 Apr/I 2029 

30Apti l2029 
24February2027 

27September2028 

31March203S 

31March20JS 

30June2026 
27Sept2028 

20June2035 

20lllne2030 

20June2029 

31 Jul 2035 

Effective Interest Rate Repayment Commencement Date 
IEIRI 

7.80% 

7.95% 

7.97':i 

8.11" 
7.49% 

7.95% 

8.16!, 

8.41% 

7.72% 

818"' 

06May2026 

06May2026 

06May2028 

06May2028 

06May2028 

06 May2028 

06May2031 

06May2031 
06May2031 

06May2031 

Effective Interest Rate Repayment Commencement Date 

(EIRJ 
860% 

765% 

7.38% 
7,60% 

7.35% 

681% 

661 % 
763% 

80-1% 

802% 

788"• 
753% 
793% 

797% 

797% 
800% 
7.59% 
7 84% 

762% 

31August2028 
14February2029 

27June2025 

260ecember2025 
27 June2031 

145eptember2026 

07April202S 
05August202S 

28February2028 
28February2031 

30June2024 
30June 2024 

31August2029 

27Apr,I 2029 

30A1ml2029 
24February2027 

27September 2028 
31March2035 
31March 2035 

Particulars Effective Int erest Rate Repayment Commencement Cate 

7.45% Category I & 11 Public NCO 

7.6% Category Ill & IV Public IJCO 

7.7% Ca1egory I &I I PublicNCO 

7.9¥. Category II! & IV Public tKD 

7 49% C,1tegory I & II Public NCO 

7.69% Category Ill!. IV Public NCO 

7.:IS%Category1& 11PublicNCD 

8.2% CiJ tcgory Ill & IV Public NCO 

7, 72% Category I & II Public NCO 

7.97% Category Il l & IV Public NCO 

• interest rate hu oeen reset from 7.72"io to 7.75% with effect f,om 30 September 2024 

• • Interest rate has been reset f,om 7.11% 10 7 65% with effect from 14 March 2025 

([IR) 

780?0' 

7.95% 

7.97% 

8 17% 

749% 

7.9s,o 

8.16% 

841% 

7.72% 

8.18~ 

06May2026 

06May202 6 

06May2028 

06May2028 

06May2028 
06May2028 

06May 2031 

06May2031 

06May2031 

06May2031 

2026-2027 

8,500.00 

684.00 

1,178.76 

6,500.00 

575 00 

2026·2027 

8598S 

9647'1 

2025-2026 

1,500.00 

1,000.00 

4,000.00 

2,500 00 

57000 

1,178.76 

2025·2026 

2027-2028 

5,000.00 

684.00 

1,178.76 

57500 

2027-2028 

2026-2027 

8,500.00 

6!3400 
1,178.76 

6,50000 

2026,-2027 

859.85 

964.74 

The Trust 1eta1ned its credit ratings of • c~l51L AAA/Stable" from CR1Sll on 22 December 2025, "ICRAAAA/Stable" from lCRA on 17 June 2025 and "IND AAA/Stable" from India Ra l ings on 03 June 2025 

(Bl Term loan from bank 

2,500.00 

684.00 

1,178.76 

5,000.00 

575.00 

3,000 00 

2028-2029 

1,00,us· 

40909 

"' 12034 

2027-2028 

5,00000 

6!34 00 
1,17876 

2027-2028 

2029-2030 

684.00 

1,178.76 

2.500.00 

S.000.00 

5.000.00 

575.00 

3,000.00 

2029-2030 

2028-2029 

2,50000 

4,35000 

684 00 

1,178 76 

5,000 00 

2028·2029 

1,004 .25 

409.09 

4.72 
120.34 

2030-2031 

5,000.00 
684.00 

1, 178.76 

2.500.00 

575.00 

12,000.00 

2030-2031 

2029-2030 

68-1.00 
1.178.76 
2,50000 

5,000.00 

5.00000 

2029-2030 

The Indian r1Jpee term !oan from bank carries Interest at the rate of 6 87%to 7 90% pa. (EIR 6 87')1, to 8.46'i p.a.) 131 Mar 2025 : 7.03% to 8.25% pa (EIR 7.07% to 8 85% p.a )I Loan amount ,nstallments.ire repayable as per the payment sched11le ranginB over 

22 years from the date ol disbursement. The term loan Is secured by 

(ii first pari pauu charge on entire current aueu mcludmB loans and advances, any ,ece1vables accrued/realised from those loans and advances e~tended by the Trust/Hold cos to its subs1diaries(direct or indirect) mcludIng loans to all 
projectSPVsandfutureSPVs; 

(liJF1rstpar1•pasrnchargeonEscrowaccountoftheTrust; 

(iii) Firstpari-passu pledgeo~·ertheequ11y share cap1ta l ofspecifiedSPVsasper the financing agreements 

flnanclal«ivenant.s 

Loans from bank arid rion convertible debenture.s contain certa in debt covenants re!atingto hm1t3t1on on interest serv ice coverage ratio, debt service coverage rat io, tlet Debt to AUM, tlet Debt to EBITOA etc. rhe finar1c,al covenants are reviewed by banks on 

availability of aud,t ed accounts of the Trust periodica lly for the f inancial yeJr ended 31 Ma1ch 2026 and 31 March 2025, the Trust has satisfied all debt covenanu prescribf!d m the tcimsof !oan from bank and financial lnn1tulioM, where applicable. 

2031·2032& 

onward 

4,000.00 

6,840.00 

8,248.68 

70000 

6.30000 
1,725 00 

15,000.00 

19,000.00 

2031-2032& 

onward 

126.46 

5,991.84 

4.72 

41218 

2030-2031& 

onward 

4,000,00 

5,00000 
7,524 00 

:1.-117 44 

2.50000 

700 00 
6,30000 

2030-2031& 

onward 

126.46 

5,991.84 

4.72 

412.18 

Total 

2,500.00 
4,000 00 

8,500.00 

5,000.00 

5,000.00 
10,260.00 

14,142.48 

5,000.00 
S,00000 

5,000.00 

6,500.00 

5.000.00 

700.00 

6,300.00 
4,600 00 

3,000.00 

15,000.00 

12,000.00 
3,000.00 

19,000,00 

Total 

85985 
964.74 

1,004.25 

40909 
4.72 

120.34 

126.46 

5.991.84 
4.72 

412.18 

Tot~I 

2,500.00 

•i.350.00 

1,500.00 

1,000.00 
4,000.00 

8,500.00 

4,000 00 

2,50000 

S.000 00 
5,000 00 

10,83000 

15,321 .24 
5,000 00 

s.ooo 00 
5,000 00 

6.50000 
5,000.00 

70000 
6,300.00 

Total 

85985 
964.74 

1.004.25 
40909 

4.72 

120.34 

126.46 

5,99184 

"' 412.18 



INOIGRID INFRASTRUCTURE TRUST {FORMERLY KNOWN AS IND/A GRID TRUST} 
Noles to standalone Financial St<1temenU for the year ended 31 March 2026 
(All amounts ln Rs, mllllon unless otherwise stated) 

Note 16: Trilde p<1yables (carried at amortised cost) 

Trildepayilbles 

-totaloutstandingduesofmicroandsmallenterprises(refernote34) 
- total outstanding dues of creditors other than micro and small enterprises 

-to related part/es(refernote30J 
-to others 

Total 

Ageing schedule as at 31 March 2026 

Undisputed dues of micro and small enterprises 
Undisputed dues of creditors other than micro and small enterprises 
OispuIed dues of micro and sma!I enterprises 
Disputed dues or creditors other than micro and small enterprises 
Total 

Ageingscheduleasat31Milrch2025 

Undisputedducsofmlcroandsmallenterpriscs 
Undisputed dues of creditors other than micro and small enterprises 
Oisputcdduesofmicroandsmallcnterprises 
Disputed dues of creditors other than micro and small enterprises 
Total 

Trade payables are non-interest bearing and are normally settled on 30-90 days terms. 
For explanation on lhe Trust's mk management policies, refer note 35. 

Note 17: Other financial liabilities (carried at amortised cost} 

Current 
Interest .iccrued but not due on borrowings 
Payablesforpurchaseofproperty, plant and equipment 

Distribution payable 
Payabletow,udsprojectacquired/1 

Total 

Unbilled Not due 

0.27 
201.32 

201.32 0.27 

Unbilled Not due 

0.62 
43.98 0.89 

43.98 1.51 

Lessthanlyear 

1.39 
2.33 

3.72 

Lcssthantyear 

0.28 
2.39 

2.67 

31March2026 

1.89 

169.93 
56.64 

228.46 

l1March2025 

1.12 

68.98 

70.10 

Outstanding for followinJ periods from the due dilte of payment 
1-2years 2·3years Morethan3years 

0.23 
22.92 

22.92 0.23 

Outstanding for followlng periods from the due date of payment 

1-2years 2-3ycars 

31M arch2026 

760,95 

11.99 
96.56 

869.50 

Morethan3years 

0.22 
21.72 

21.94 

31March2025 

888.16 
0.49 

14.97 
66.60 

970.22 

# liability is towards acqumtion of !!qu1ty shares of NR55 XXJX Transmission Limit!!d {NRSS), Odisha Generation Phase-II Transmission L1m1ted {OGTPl), E.ist-North Interconnection Company Limited (ENICL), Gurgaon-P.:ilwal Tr.:insm1ssion Private 
Limited (Formerly known .:is Gurgaon -Palw.il Transmission Limited) (GPTL), P.:irbati Kold.:im Trarummion Company t1m1ted (PrKTCL), NER tr Transmission Limited (NER), Ra1chur Sholapur Transm ission Company Priv.ite l1m1ted (RSTCPLJ, Khargone 
Transmission Limited (KhTL) and Koppal • Narendra Transmission limited (KNTL) pursuant to respective share purchase acreements. 

During the previous year, the Trust has entered into an settlement agreement with Sterlite Power Transmission Limited (SPTL) and Sterlite Grid 5 Limited (SGL SJ (Sterlite Power Group) to settle oumandlng balances related to payables for projects 
acquired by the lndigrid Grnup, as part of the acquisitron of ENICL, NRSS, NER, SOTCL, GPTL, OGPTL and KhTL. Basis the settlement agreement the Trust have reversed net liability payable towards projects acquired In earl ier years of Rs. 742 million. 

Note 18: Other current liabilities 

Current 
Withholdingtaxes !fOS)payable 
Others 

Total 

Note 19: Currenttaxllabilit net 

Current tax liability (net) 

Total 

The major components of income tax expense for the years ended 31 March 2026 and 31 March 2025 are: 

-Current tax 

Income tax expenses reported In the statement of profit and loss 

Reconcifiiltion of tilx expense and the accounting profit multiplied by lndla's domestic tax r.:tte for 31 March 2026 and 31 March 2025: 

Accounting profit bdore Income tax 
At India's statutory income tax rate of 39.00%* (31 March 2025: 39 .00%) 
Impact of exemption v/s 10(23FC) of the Income Ta ... Act, 1961 availab!e to the Trust 
Other Adjustment 

Adjustmentoftax rclatingtoearller periods 
Attheeffectfvelncometaxrate 
Income tu: expense reported In the statement of profit and loss 

• The Trust has opted for the new scheme under section 1158AC of Income Tax Act, 1961. 

31 March 2026 31 March 2025 

49 .64 19.28 
0.09 0.24 

49.73 19.52 

31March2026 31March2025 

11.1S 

11.15 

31March2026 31March2025 

71.70 13.71 

71.70 13.71 

31 March2026 31March2025 

13,993.22 12,819.24 
5,457.36 4,999.50 

(5,385.66) (4,882.12) 
(103,67) 

71 .70 13.71 
71.70 13.71 

Totill 

1.89 
226.57 

228.46 

Total 

1.12 
68.98 

70.10 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

Notes to standalone Flnancla l Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Note 20: Revenue from o erations 

Interest Income on loans given to subsidiaries (refer note 30) 

Finance income on non-convertible debentures issued by subsidiary on EtR basis 

Total 

Disaggregated revenue information 

location 
India 

Total 

Timing of revenue recognition 
Services transferred over t ime 

Note 21: Other income 

20.1 Interest & Mutual Fund Income 

Income from investmen t in mutual funds 

Interest income on investment in bank deposits 

Other interest income 

20.2 Dividend Income 

Dividend income from subsidiaries 

20.3 Others 

Liabilities no longer required written back 

Fair value gain on NCDs 

Miscellaneous income 

Tota l 

Note 22: Investment management fees 

Investment management fees (refer note 30) 

Total 

31 March 2026 31 March 2025 

30,727.96 26,941.88 
278.25 258. 13 

31,006.21 27,200.01 

31,006.21 27,200.01 

31,006.21 27,200.01 

31,006.21 27,200.01 

31,006.21 27,200.01 

31 March 2026 31 March 2025 

222.66 103.67 

215.91 330.74 

3.04 

25S.22 469.39 

6.36 13.78 

22.19 

1.88 1.46 

727.26 919.04 

31 March 2026 31 March 2025 

206.44 8.05 

206.44 8.05 

Pursuant to the Investment Management Agreement dated 13 June 2023 (as amended), Investment Manager is entitled t o fees@ 1.75% of difference between revenue from operations and operating expenses (other than fees of the Investment 

Manager) of each SPV per annum or 0.25% of AUM, whichever is lower and acquisi t ion fees amounting to 0.5% of Enterprise Value of new assets/ 5PVs / businesses acquired, subject to achieving Distribution Per Unit (DPU) guidance. For this purpose, 
opera ting e1<penses would not include depreciation, finance costs and income tax e1<pense. There are no changes in the methodology of computation of fees paid to Investment Manager. The Investment management fee for year ended 31 March 2026 
is higher due to the inclusion of acquisition fees at 0.5% of the enterprise value of KNTL, RSAPL, GTL and GBPL acquired during the period, inc luding the acqu isitions of OCDs of GBPL. 

Note 23: Other e1< ens cs 

Rates and ta1<es 

Annual listing fee 

Rating fee 

Valua tion expenses 
Payment to auditors 

• Statutory audit fees 

• Other services (including certification) 

Miscellaneous expenses 

Total 

Payment to auditors 

As auditor (including taxes): 

Statutory audit fees 

Certification fees 

Total 

Note 24: Finance Cost 

Interest on debt and borrowincs measured at amortised cost 
Other bank and finance charges 

Total 

Note 25: Depreciation and amortization expense 

Depreciation of property,plant and equipments (refer note 3) 

Amortisation of intangible assets {refer note 4) 

31 March 2026 

12.16 

14.53 

36.50 

18.31 

17.84 

0.61 

22.70 

122.65 

31 March 2026 

17.84 

0.61 

18.45 

31 March 2026 

15,571.09 
40.54 

15,611.63 

31 March 2026 

0.05 

22 .28 

31 March 2025 

8.03 

15.81 

37.64 

12.60 

15.78 

0.39 
22 .61 

112.86 

31 March 2025 

15.78 

0.39 

16.17 

31 March 2025 

13.966.6S 

53.96 

14,020.61 

31 March 2025 

0.11 

13.47 

13.58 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

Notes to standalone Financial Statements for the year ended 31 March 2026 

{Alt amounts in Rs. million unless otherwise stated) 

Note 26: 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 for the year attributable to unit holders by the weighted average number of units outstanding during the year plus the weighted average number of units that would be issued on 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 

(A) Profit after tax for calculating basic and diluted EPU (Rs. in million) 

(Bl Weighted average number of units in calculating basic and diluted EPU (No. in million) 

Earnings Per Unit: 

Basic and Diluted (Rs./unit) (NB) 

The Trust doesn't have any outstanding dilutive potential instruments. 

Note 27: Reconciliation of liabilities arising from financing activities (including current maturities) 

i. Long term borrowings (Including current maturities and interest accrued) 

Particulars 

01 April 2024 

Cash flow 
• Interest 

• Proceeds/(repayments) 

Foreign exchange loss on borrowing 

Accrual 
- Interest on Borrowings (including EIR adjustment) 

31 March 2025 
Cash flow 
-Interest 

- Proceeds/( repayments) 
Foreign exchange Joss on borrowing 

Accrual 

- Interest on Borrowings {including EIR adjustment) 

31 March 2026 

ii. Non Cash investing activities 

· Impairment/ Fair Value Change on investment in subsidiaries 
• Notional interest on NC□ 

- Fair Value Gain on NCO 

Note 28: Significant accounting judgements, estimates and assumptions 

31 March 2026 

1,687.26 
278.25 

22 .19 

31 March 2026 

13,921.52 

861.99 

16.15 

Rs. in million 

1,82,463.62 

(13,943.43) 

6,023.54 

14,020.61 

1,88,564.34 

(15,457.95) 

20,140.59 

15,611.63 

2,08,858.61 

Rs. in million 

31 March 2025 

995.32 
258.13 

31 March 2025 

12,805.53 

808.21 

15.84 

The preparation of the Trust's financial statements requires management to make judgments, estimates and assumptions that affect the reported amounts of expenses, assets and liabilities and the accompanying disclosures. Uncertainty about these 

assumptions and estimates could result in outcomes that require a material adjustment to th e carrying ;imount 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 signi ficant effect on the amounts recognised in the standalone financial statements. 

(a) Classification of Unitholders' funds 

Under the provisions of the lnvlT Regulations, lndiGrid is required to distribute to unitholders not less than ninety percent of the net distributable cash flows of lndiGrid for each financial year. Accordingly, a portion of the unitholders' funds contains a 
contractual obligation of the Trust to pay to its 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 Master Circular No .. SEBI/HO/DDHS•PoD-2/P/CIR/2025/102 dated 11 July 2025 issued under the lnvlT Regulations, the unitholders' funds have been cla ssified as equity in order 

to comply with the mandatory requirements of aforementioned circular dealing with the minimum disclosures for key financial statements. In line with the above, the distribution payab le 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 materia l 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. 

(a) Fair valuation and disclosures 

SEBI Circulars issued under the lnvlT Regulations require disclosures relating to net assets at fair value and total returns at fair value. 

In estimating the fair value of investments in subsidiaries (which constitute substantial portion of the net assets) and investment in non convertible debentures which are measured at FVTPL, the Trust engages independent qualified external valuers to 
perform the va luation. 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 

quarterly to explain the cause of fluctuations in the fair value of the transmission / solar projects & BESS 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. 

(bl Impairment of non-current assets 

Non-current assets of the Trust primarily comprise of investments in subsidiaries. 

The provision for impairment/(reversal) of impairment of investments in subsidiaries is made based on the difference between the carrying amounts and the recoverable amounts. The recoverable amount of the investments in subsidiaries has been 

computed by external independent valuation experts based on value in use calculation for the underlying projects (based on discounted cash flow model). On a periodic basis, accord ing to the recoverable amounts of individual portfolio assets computed 
by the valuation experts, the Trust tests impairment on the amounts invested in the respective subsidiary companies. 

The key assumptions used to determine the recoverable amount for the underlying projects are disclosed and further expla ined in Note 29A. 

(c)Taxes 

Uncertainties exist with respect to the interpretation of complex tax regulations, changes in tax laws, and the amount and timing of future taxable income. Given t he wide range of business relationships and the long term nature and complexity of 

existing contractual agreements, differences arising between the actual results and the assumptions made, or future changes to such assumptions, could necessitate future adjustments to tax income and expense already recorded. The Trust establishes 

provisions, based on reasonable estimates. The amount of such provisions is based on various factors, such as experience of previous tax aud its and differing interpretations of tax regulat ions by the taxable entity and the responsible tax authority. Such 

differences of interpretation may arise on a wide variety of issues depending on the conditions prevailing in the respective domicile of the companies. 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

Notes to standalone Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Note 29A: Fair valu e measurements 

Set out below, is a comparison by class of the carrying amounts 1md fair value of the Trust's financial instrumen ts, other than those with carrying amounts that are reasonable approximations of fair values: 

Particulars 

Financial assets at Amortized cost 

cash & cash equivalent 
Bank balances other than cash and cash equivalents 

Investment in subsidiaries( including loan to subsidiaries) 

Investments in non convertible debentures of ERIPL (Class Bl 

Other financi al assets 

Financial assets at Fair Value through profit and loss 

Investments in mutual funds 

Investments in non convertible debentures of ER IPL {Class A and Class B) 

Investments in non convertible debentures of ENR3 !Class C) 

Investments in non convertible debentures of MSTL (Class C) 

Investments in Compulsori ly Convertible Debentures of ISPL-1 and ISPL • II 

Total 

Financial liabilities at amortized cost 
Borrowings 

Trade payables 

Other financial liabili t ies 

Total 

Carrying value 
31 March 2026 31 March 202S 

217.08 271.21 

738.60 1,454.65 

2,90,430.85 2,47,574.00 

103.03 

19,707.37 13,532.28 

3,818.13 11,338.56 

299.28 1,286.43 

145.15 

275.79 

287.65 753.53 

3,15,919.90 2,76,313.69 

2,08,097.66 1,87,676.18 

228.46 70.10 

869.50 970.22 

2,09,195.62 1,88,716.50 

Fair value 

31 March 2026 31 March 2025 

217.08 271.21 

738.60 1,454.65 

3,25,899.21 2,80,117.14 

103.03 

19,707.37 13,532.28 

3,818.13 11,338.56 

299.28 1,286.43 

145.15 

275.79 

287.65 753.53 

3,51,388.26 3,08,856.83 

2,08.097.66 1.87,676.18 

228.46 70.10 

869.50 970.22 

2,09,195.62 1,88,716.50 

The management assessed that cash and cash equivalents, other bank balance. trade payables, borrowings ,non-current financial Investment, other financial asset and other financial liabilities appro,dmate their carrying amounts largely due to the short­
term maturities of these inst ruments. 

The fair values of investments in mutual fund units is based on the net asset value ('NAV') . 

The Trust has made investment in subsid iaries which are Intermediate Hofdcos and Special Purpose Vehicle entities (SPV's) through equity shares, preference shares, compulsory-convertible debentures (CCD's), non-convertible debentures (NCD's) and 

have also provided unsecurnd loans to all the Holdcos including subsidia ries. The Trust is required to present the statement of total assets at fair value and statement of total returns at fair va lue as per SEBI Master Circular No. SEBI/HO/DDHS-PoD-

2/P/CIR/2025/102 dated 11 July 2025 as a part of these financial statements- Refer Statement of Net Assets at Fair Va lue and StatC!ment 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 fa ir 
values. Judgements Include considerations of inputs such as WACC, TaK rates, Inflation rates, etc. 

The significant unobservable inputs used in the fa ir value measurement required for disclosures categorised within Level 3 of the fair value hierarchy together with a quantitative sensitivity analysis as at 31 March 2026 and 31 March 2025 are as shown 

below 

Description of significant unobservable inputs to valuation: 

Significant unobserv:ible inputs 

Investment in subsidiaries {including loan to subsidiaries) 

WACC 

Tax rate (normal tax and MAT) 

Infla t ion rate 

Investment in Non conve rtible debentures of ERJPL {Class A) 

WACC 

Tax rate (normal tax and MAT) 

Inflation rate 

lnvestement In non current debentu res of ERIPL (Class BJ 

WACC 

lnvestement in non current debentures of ENR3 (Class CJ 

WACC 

lnvestement In non current debentures of MSTL (Class C} 

WACC 

Valuation technique 

DCF Method 

DCF Method 

DCF Method 

DCF Method 

OCF Method 

Input for 31 March 2026 Input for 31 March 2025 Sensitivity of input to t he 

fair value 

6.94% to 8.38% 7.28% to 8.36% +0.5% 

-0.5% 

Normal Tax• 25.168% Normal Tax• 25.168% +2% 
- 2% 

Revenue(Esclable): 5.00% Revenue(Esclable) : 5.00% +1% 
Expenses: 2.00% to 5.11% Expenses: 1.94% to 5.18% -1% 

8.09% +0.5% 

-0.5% 
Normal TaK • 25.168% +2% 

-2% 

Expenses: 2.70% '1% 

-1% 

10.89% +0.5% 
-0.5% 

9.75% +0.5% 

-0.5% 

9.75% + 0.5% 
- 0.5% 

Increase /{decrease} in fair value 
31 March 2026 31 March 2025 

(14,853.06) {13,921.00) 

17,087.25 14,909.00 

(345.54) {1,245 .78) 

427.63 1,175.85 
{401.55) {2,995.71) 

401.01 2,611.87 

{140.12) 

149.36 

{20.08) 

19.29 

{48.58) 

42.49 

{15.05) 

16.07 

{1.59) 

1.62 

{3.63) 

3.70 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

Notes to standalone Flnanclal Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Note 298: Fair value hierarchy 

The followi ng table provides the fair value measurement hierarchy of the Tru st's assets and liabil ities: 

Quantitative disclosures fair value measurement hierarchy for assets as at 31 March 2026 and 31 March 2025 

Assets for which fair valu es are disclosed: 
Investment in subsidiaries (including loan t o subsidiaries) 

Investments in mutual funds 

Investment in NCO 

There have been no t ransfers among level 1, Level 2 and Level 3. 

For estimates and judgements, refer note 28. 

Reconciliation of fair value measurement of the investment in NCOs at FVTPL: 

Pa rtlculan 

Opening balance as at 1 April 2024 

Investment in NCOs 

Redemption of NCOs 
Fair value gains/(losses) 

Opening balance as at 31 March 2025 

Investment in NCDs 

Redemption of NCDs 

Fair value gains/(losses) 
Closing balance as at 31 March 2026 

Date of valuation 

31 March 2026 

31 March 2025 

31 March2026 

31 March 2025 

31March2026 

31 March 2025 

Fair value measurement using 

Quoted prices In active Significant observable Significant unobservable 

markets 
(Level 1) 

inputs 

(level 2) 

3,818.13 
11,338.56 

inputs 
(level 3} 

3,2S,899.21 

2,80,870.67 

720.22 

1,286.43 

Amount 

1,286.43 

1,286.43 

698.03 

(1,186.43) 
22.19 

720.22 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

Notes to standalone Flnanclal Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

Note 30: Related party dlsclosures 

I. List of related parties as Per the reauirements of Ind AS 24 • Related Party Disclosures 

(a} Name of related party and nature of its relationship: 

Subsidiaries 

lndigrid Lim ited (IGL) 

lndigrid 1 limited {IGU) 

lndigrid 2 Private Limited (IGL2) 

Bhopal Dhule Transmission Company Limited (BDTCL) 

Jabalpur Transmission Company limited (JTCL) 

Maheshwaram Transmission Private Limited (formerly known as Maheshwaram Transmission Limited) (MTL) 

RAPP Transmission Company limi ted (RTCL) 

Purulia & Kharagpur Transmission Company Limited (PKTCL) 

Patran Transmission Company Private Limited (PTCL) 

NRSS XXIX Transmission Limited (NRSS) 

Odisha Generation Phase U Transmission Limited {OGPTL) 

East-North Interconnection Company Limited (ENICL) 

Gurgaon-Palwal Transmission Private Limited (formerly known as Gurgaon-Palwal Tra nsmission Limited) (GPTL) 

Jhajjar KT Transco Private Lim ited (JKTPL) 

Parbati Koldam Transmission Company Limited {PrKTCL) 

NER II Tran smission limited (NER) 

lndiGrid Solar•I (AP) Private Limited (ISPLl) 

lndiGrid Solar-JI (AP) Private Limited {ISPL2) 

Kallam Transmission Limited (KTL) 

Raichur Sholapurlransmission Company Private Limited (RSTCPL) 

Khargone Transmission Limited (KhTL) 

TN Solar Power Energy Private Limited (TSPEPL) 

Universal Mine Developers And Service Providers Private Limited {UMDSPPL) 

Terralight Kanji Solar Private Limited (TKSPL) 

Terralight Rajapalayam Solar Private Limited (TRSPL) 

Solar Edge Power And Energy Private Limited (SEPEPL) 

PLG Photovoltaic Private Lim ited (PPPL) 

Universal Saur Urja Pri11ate Limited (USUPL) 

Terral!ght Solar Energy Tinwari Private Limited {TSETPL) 

Terralight Solar Energy Charanka Pr ivate Limited {TSECPL) 

Terralight Solar Energy Nangla Pr ivate Limited {TSENPL) 

Terralight Solar Energy Patlasi Private Limited (TSEPPL) 

Globus Steel And Power Private limited (GSPPL) 

Terralight Solar Energy Gadna Private Limited (TSEGPV) 

Godawari Green Energy Private Limited {GGEPL) 

Terralight Solar Energy Sitamau Ss Private limited (TSESPL) 

Kilokari BESS Private Limited (KBP L) 

lsha Nagar Power Transmission limited (IPTL) 

Dhule Power Transmission Limited (OPTL) 

Jaisalmer Urja VI Private limited {formerly known as ReNew Solar Urja Power limited) {JUPL) 

Kallam Transco Limited (KTCO) (from OS April 2024) 

Gujarat BESS Private Limited (GBPL) (from 24 Apri l 2024) 

Rajasthan BESS Private Limited (RBPL) {from 03 December 2024) 

Ratle Kiru Power Transm ission Limited {RKPTL) (from 24 March 2025) 

ReNew Surya Aayan Private Limited (RSAPl) (from 24 June 2025) 

Koppal-Narendra Transmission Limited {KNTL) (from 24 June 202S) 

Enerica Infra 1 Private Limited (ENRl) (from 20 May 202S till 8 February 2026) 

Enerica Infra 4 Private Limited {ENR4) (from 9 February 2026) 

Gadag Transmission Limited (GTL) (from 10 March 2026) 

lb) Other related parties under Ind AS-24 with whom transactions have taken place during the year 

Entities with significant influence over the Tru st 

Esoteric 11 Pte. Ltd· Sponsor (EPL) 

lndigtid Investment Managers Limited (IIM L) • Investment manager of lndiGrid 

II. List of related parties as per Regulation 2(1)(zv) of the lnvlT Regulations 

{a) Parties to lndiGrid 

Esoteric II Pte. Ltd (EPL) - Inducted Sponsor 

lndigrid Limited (IGL) • Project Manager of lndiGrid (for all SPV's except for BESS projects) 

lndigrid Investment Managers Limited (IIML) - Investment manager of lndiGrid 

Enerica Infra 1 Priv.ite limited• Project Manager of BESS Project appointed wef 16 May 2025 (till 9 February 2026) 

Enerica Infra 4 Private Limited• Project Manager of BESS Project appointed wet 9 February 2026. 

Axis Trustee Services Li mited (ATSL) • Trustee of Jnd iGrid (Axis Bank Ltd is Promoter) 

{b) Promoters of the parties to lndiGrid specified in (a) above 

KKR Ingrid Co•lnvest LP.· Cayman Island• Promoter of EPL 

KKR Asia Pacific Infrastructure Holdings Pte. Ltd.· Singapore • Promoter of EPL 

Esoteric I Pte. Ltd.•Singapore • Promoter of EPL 

Electron IM Pte. Ltd. • Promoter of IIML (Parent with 100% holding of IIML) 

Axis Bank Limited• Promoter of ATSL 

Axis Capital limited• Subsidiary of Promoter ofTrustee 

(c} Entities with common director and its subsidiaries 

Enerica Regrid Infra Private Limited (ERIPL) 

Enerica Infra 1 Private Limited (ENRl) 

Enerica Infra 2 Private Limited {ENR2) 

Enerica Infra 3 Private Limited (ENR3) 

Enerica Infra S Private Limited (ENRS) 

Enerica Infra 6 Private limited (ENR6) 

Enerica Infra 7 Private Limited (ENR7) 

Morena I SEZ Transmi sison limited (MSTL) 

(d) Directors of the parties to lndiGrid specified in (a} above 

DirectorsofllML: 

Harsh Shah (Managing Director) 

Tarun Kataria 

Ashok Sethi 

Hardik Shah 

Jayashrec Vaidhyanthan 

Am i Momaya (till 24 July 202S) 

Vaibhav Vaidya (From 24 July 2025) 

Key Manager/al Personnel of IIML: 

Harsh Shah (Managing director) 

Navin Sharma (CFO) (till 15 May 202S) 

Meghana Pandit (CFO) (from 15 May 2025) 

Urmil Shah (Company Secretary) 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 

Notes to standalone Flnancla l Statements for the year ended 31 March 2026 

(All amounts in Rs . mi llion unless oth erwise stated) 

Directors of ATSL: 

Sumit Bali (from 16 January 2024) 

Prashant Joshi (from 16 January 2024 ) (ceased w.e,f. April 15, 2026) 

Arun Mehta (from 03 May 2024) 

Pr a mod Kumar Nag pal (from 03 May 2024) 

Mr. Bipin Kumar Saraf (from 11 April 202S) 

Mr. Rahul Choudhary (from 06 February 2025) 

Mr. Sud ipto Nag (from April 16, 2026) 

Directors of Esoteric II pte, Ltd,: 

Tang Jin Rong (Dong Jinrong) 

Madhura Narawane ( till 04 April 2025) 

Goh Ping Hao 

(Ill) The transactions with related parties during the year are as follows :• 

1. Unsecured loans given to subsidiaries 

Bhopal Dhu1e Transmission Company Limited (BDTCL) 

Jabalpur Trammission Company limited (JTCL) 

RAPP Transmission Company Limited (RTCL) 

Particulars 

Purulia & Kharagpur Transmission Company Limited (PKTCL) 

Patran Transmission Company Private Limited (PTCLJ 

NRSS XXIX Tra nsmission Limited {NRSS) 

Odisha Generation Phase II Transmission Limited (OGPTL) 

East-North Interconnection Company Limited (ENICL) 
Gurgaon-Palwal Transmission Private Limited (Formerly known as Gurgaon-Palwal Transmission limited) (GPTL) 

Jhajjar KT Transco Private Limited (JKTPL) 

Parbati Koldam Transmission Company Limited (PrKTCL) 

NER IJ Transmission Limited (NER) 

lndiGrid Solar- I (AP) Private Limited {ISPll) 

lnd iGrid Solar-II (AP) Private Limited (ISPL2) 

Kallam Transmission Limited (KTL) 

lndigrid Limited (IGL) 

lndigrid 1 limited (IGLl) 

lndigrid 2 Private Lim ited (IGL2) 

Raich ur 5holapur Transmission Company Private l imited (RSTCPLJ 

Khargone Transmission Limited (KhTL) 

TN Solar Power Energy Private limited (TSPEPL) 

Universal Mine Developers And Service Providers Pr ivate Limited (UMDSPPL) 

Terralight Kanji Solar Private limited (TKSPL) 

Tcrralight Rajapalayam Solar Private Limited (TRSPL) 

Sola r Edge Power And Energy Private limited (SEPEPL) 

PLG Photovoltaic Private Limited (PPPL) 

Universal Saur Urja Private Limited (USUPL) 

Terralight Solar Energy Patlasi Private Limited (TSEPPL) 

Globus Steel And Power Private Limited (G SPPL) 

Godawar i Green Energy Private Lim ited (GGEPL) 

lsha Nagar Power Transmission Limited (IPTL) 

Dhule Power Transmission Limited (DPTL) 

ReNew Solar Urja Power Limited (RSUPL) 

Kitokari BESS Private Limited (KBPL) 

Kallam Transco limit ed (KTCO) 

Gujarat BESS Private Limited (GBPL) 

Raja sthan BESS Private Limited (RBPL) 

ReNew Surya Aayan Private limited (RSAPL) 

Koppa! Narendra Transmission Limited (KNTLJ 

Gadag Transmission limited (GTL) 

Ratle Kiru Power Tran smission Limit ed (RKPTL) 

2. Repayment of loan from subsidia ries 

Bhopal Ohufe Transmission Company Limited (BDTCL) 

Jabalpur Transmission Company Limited !JTCL) 

RAPP Transmission Company Limited (RTCL) 

Purutia & Kharagpur Transmission Company Limited (PKTCL) 

Patran Transmission Company Private Limited (PTCL) 

NRSS XXIX Transmission limited (NRSS) 

Odisha Generation Phase ti Transmission Limited (OGPTL) 

East-North Interconnection Company Limited {ENICL) 

Jhajjar KT Transco Private Limited {JKTPL) 

Parbati Koldam Transmission Company Limited (PrKTCL) 

NER II Transmission Limited (NER) 

lndiGrid Sola r-I (AP) Private limited (ISPLl) 

lndiGrid Solar- II (AP) Private Limited {ISPL2) 

Kallam Transmission Limited (KTL) 

lndigrid limited (JGL) 

lndigrid 1 Limited (IGll) 

lndigrid 2 Private Limited (IGL2) 

Raichur Sho1apur Transmission Company Private limited (RSTCPLJ 

Khargone Transm ission Limited (KhTL) 

TN Solar Power Energy Private Limited (TSPEPL) 

Universal Mine Developers And Service Providers Private limited (UM DSPPL) 

Terratight Kanji Solar Private Limited {TKSPL) 

Terralight Rajapalayam Solar Private limited (TRSP L) 

Solar Edge Power And Energy Private Limited (SEPEPL) 

PLG Photovoltaic Private Limited (PPPLJ 

Universa l Saur Urja Private Limited (USUPL) 

Terralight Solar Energy Patla si Private limited (TSEPPL) 

Globus Steel And Power Private limited (GSPPL) 

Terralight Solar Energy Gadna Private Limited {TSEG PV) 

Godawari Green Energy Private Limited (GGEPL) 

lsha Nagar Power Transmission Limited (IPTL) 

Dhulc Power Transmission Limited (DPTLJ 

Kallam Transco Limit ed (KTCO) 

Jaisa lmer Urja VI Private Limited (JUPL) 

ReNew Surya Aayan Private limited (RSAPL) 

Kilokari BESS Private Limited (KBPL) 

Gujrat BESS Private Limit ed (GBPLl 

Ratle Kiru Power Transmission Limited (RKPTL) 

Relation 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsid iary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

31 M arch 2026 

66.10 

975.40 

100.00 

140.00 

235.60 

125.00 

320.00 

0.20 

202.90 

314.50 

28.36 

2,294.64 

0.50 

120.00 

250.00 

0.50 

200.SO 

200.00 

490.30 

172.62 

256.72 

9,784.08 

5.60 

821.42 

5,238.40 

3,161.41 

14,250.63 

6,094.27 

3,262.21 

3,105.75 

140.00 

140.00 

230.00 

428.00 

105.00 

2,366.69 

100.00 

644.00 

225.00 

579.60 

730.00 

1.00 

2.20 

0.30 

285 .00 

151.50 

a.so 
120.00 

71.00 

107.00 

37S.OO 

90.00 

350.00 

53.00 

508.00 

6.00 

570.00 

10.30 

4.60 

3.00 

347.20 

287.50 

59.49 

214.18 

200.00 

{Rs. In Millions) 

31 March 2025 

220.00 

1, 148.90 

180.00 

280.00 

547.70 

304.30 

230.00 

1.80 

220.00 

75.00 

200.00 

178.04 

176.59 

983.00 

570. 18 

329.64 

2,921.37 

110.00 

27.00 

33.00 

40.00 

270.00 

50.00 

35.00 

120.00 

70.00 

80.50 

328. 28 

256.84 

285.86 

317 .17 

154.86 

23.10 

2.60 

273. 03 

1,344.80 

317.80 

497.60 

120.00 

1,520.28 

50.00 

400.01 

283.00 

522.10 

310.00 

8.00 

300.00 

313.96 

1,385.00 

110.00 

179.60 

138.95 

233.10 

270.00 

1S4.70 

289 .90 

120.00 

70.00 

55.30 

522.20 

320.58 

254.84 

325.12 
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Notes to standalone Finan,lal Statements for the yea r ended 31 March 2026 

(All amounts in Rs. million unless ot herwise stated) 

3. Interest income from subsidiaries 

Bhopal Dhule Tr.insmission Company limited (BDTCL) 

Jabalpur Transmission Company Limited (JTCL) 

Particulars 

Maheshwaram Transmission Private Limited (Formerly known as Maheshwaram Transmission Limited) {MTL) 

RAPP Transmission Company Limited (RTCL) 

Puru1ia & Kharagpur Transmission Company limited {PKTCL) 

Patran Transmission Company Private Lim ited (PTCL) 

NRSS XXIX Transmission Limited {NRSS) 

Odisha Generation Phase II Transmission Limited {OGPTL) 

East-North Interconnection Co mpany limited (ENICL) 

Gurgaon•Palwal Transmission Private limited (Formerly known as Gurgaon-Pa!wal Transmission limited) (GPTL) 

Jhajjar KT Transco Private Limited (JKTPL) 

Parbati Koldam Transmission Company limited (PrKTCL) 

NER II Transmission Lim ited (NER} 

lndiGrid Solar-I (AP) Private Limited (IGSl) 

lndlGrid Solar-II (AP) Private Limited (IGS2) 

Kallam Transmission limited (KTl) 

lndigrid Limited (IGL) 

lndigrid 1 Limited (fGLl) 

lndigrid 2 Private limited (IGL2) 

Raichu r Sho!apur Transmission Company Private Limited (RSTCPL) 

Khargone Transmission Limited {KhTL) 

TN Solar Power Energy Private Limited (TSPEPL) 

Universal Mine Developers And Service Providers Privat e Limited (UMDSPPL) 

Terra!ight Kanji Solar Private limited (TKSPL) 

Terralight Rajapalayam Solar Private limited (TRSPL) 

Solar Edge Power And Energy Private Limited (SEPEPL) 

PLG Photovoltaic Private limited (PPPL) 

Universal Saur Urja Private limited (USUPL) 

Terrn light Solar Energy Nangla Private limited (TSENPL) 

Terralight Solar Energy Pat!asi Private limited (TSEPPL) 

Globus Steel And Power Priva te Limited (GSPPL) 

Terralight Solar Energy G.idna Private limited (TSEGPV) 

Godawari Green Energy Private limited (GGEPL) 

lsha Nagar Power Transmission limited (IPTL) 

Dhu le Power Tra nsmission limited (DPTL) 

Rat!e Kiru Power Transmission limited (RKPTL) 

ReNew Surya Aayan Private Limited (RSAPL) 

Koppa! Narendra Transmission limited (KNTL) 

Gadag Transmission limited {"GTL") 

ReNew Solar Urja Power Lim ited (RSUPL) 

Kallam Transco limited (KTCO) 

Gujarat BESS Private limited (GBPL) 

Kilokari Bess Private limited (KBPL) 

Rajasthan BESS Private Limited (RBPL) 

4. Dividend income from subsidiaries 
Parbati Koldam Transmission Company limited (PrKTCL) 

Jhajjar KT Transco Private limited (JKTPL) 

Terralight Solar Enercy Tinwari Private Limited (TSETPL) 

Universal Saur Urja Private l imited (USUPL) 

Relatlon 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsid iary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

31 March 2026 31 March 2025 

2,530.20 2,550.24 

2,767.39 2,781.20 

S52.S7 552.57 

240.26 274.81 

398.88 459.06 

287.04 271.89 

3,089.51 3,346.12 

1,526.19 1,532.44 

1,171.05 1,224.28 

1,485.88 1,467.69 

182.91 198,06 

161.99 214.17 

4,152.65 4,215.18 

538.30 530.15 

550.21 542 .76 

497.15 428.69 

283.47 273.44 

20.29 17.66 

595.00 214.18 

290.87 290.87 

2,141.62 2,141.38 

122.48 143.72 

151.90 170.37 

3S3.79 386.10 

222.99 224.70 

1,057.11 1,071.53 

14.91 30.71 

264.0S 311.56 

50.21 S0.21 

173.64 173.85 

220.27 220.12 

1.96 7.07 

293.23 332 .07 

17.71 5.50 

18.63 l .68 

101.83 

1,590.88 

736.45 

29 .48 

931.97 233.81 

135.27 23.87 

642.28 5.31 

36.35 20.74 

97.14 0.13 

161.S2 292.76 

30.13 

93.70 103.16 

43.34 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS !NOIA GRID TRUST) 

Notes to standalone Financial Statements for the yea r ended 31 M arch 2026 

(All amounts In Rs. million unless otherwise stated) 

Particulars 

5. Trustee fee 
Axis Trustee SeNices limited (ATSL) 

6. Investment Management Fees {including payment of acquisition fees) 

lndigrid Investment Managers limited 

7. Distribution to unit holders 

lnd igrid Investment Managers Limited 

Esoteric II Pte. Ltd 

Harsh Shah 
Navin Sharma 
M eghana Pandit 

Urmil Shah 
Axis Bank Limited 

8. Reimbursement of expenses 

Enerica Regrid Infra Private limited 

9. Interest on Term loans 

Axis Bank Limited 

10. Term Loan repaid 

Axis Bank limited 

11. Net Bank Deposit• created/ {redeemed} 

Axis Bank Limited 

12. Interest Incom e on Bank Deposit 

Axis Bank Limit ed 

13. Sa le of investment in subsidiaries 
lndigrid 2 Private Limited (IGL2) -(Sale of JUPL - Subsidiary) 

lndigrid 2 Private limited · {Sale of KNTL & RSAPL - Subsidiary) 
Enerica Regrid Infra Pnvate Limited • (Sale of ENRl • (Project Manager], along with Morena I SEZ Transmission limited) 

lndigrld 2 Private limited• (Sale of GTL • Subsidiary) 

14. Investment in subsidiary 

Gurgaon-Palwal Transmission Private limited 
Rajasthan BESS Private limited 
Enerica Regrid Infra Private Lim ited 

15. Subscription of Non Convertible debentures 
Enerica Recrid Infra Private Limited 
Enerica Infra 3 Private Limited 
Morena 1 SEZ Transmission Limited 

16. Redemption of Non Convertible debentures (Cl.iss A NCO) 
Enerica Rec;rid Infra Private Limited 

IC) The outstandine: balances of related oarties are as follows ·-
Particulars 

Unsecured loan receivable from subsidiaries (Refer Note 7 for party wise details of balances) 

Interest receivable from subsidiaries (Refer Note 8 for pa rty wise details of balances) 

Non-Convertible Debentures of subsidiary (including accrued interest on EIRJ {Refer Note 6 for party wise details of balances) 

Compulsorily-convertible debentures of su bsidiary (Refer Note 5 for party wise details of balances) 

Investment in equity sha res of subsidiary (excluding provision for impairment) (Refer Note S for party wise details of balances) 

Investm ent in preference shares of subsidiary (excluding provision for impai rment) (Refer Note S for party wise details of balances) 

Optionally convertible redeemab le prefe rence shares (excluding provision for impairment) (Refer Note 5 for party wise details of balances) 

Optionally convertible debentures (CKcluding provision for impairment)• Koppa! Narendra Transmission limited 

Optionally convertible debentures (excluding provision for impairment )• Gujarat BESS Private limited 

Optionally co nvertible debentures (eKcluding provision for impairment ) Gadag Transmission Limited 

Outstanding term loan from Axis Bank limited 

Outstanding Sank Deposit with Axis Bank limited 

Interest Accrued on Bank Deposit with Axis Bank limited 

Other receivables from lndigrid Investment Managers limited 

Trade payable for lndigrid Investment Managers limited 

Outstanding balance of Non Convertible debentures of Enerica Infra 3 Private Ltd . (ENR 3) 

Outstanding balance of Non Convertible debentures of Morena I SEZ Transmission Limited (MSTL) 

Outstanding balance of Non Convertible debentures Enerica Regrid Infra Private Limited 

Terms and conditions 

i, Loans given to related parti es 

Relation 

Trust ee 

Investment manager of lndiGrid 

Investment manager of tndiGrid 

Sponsor/Ent ity with significant 
influence over the Trust 

Managing Director of Investment Manager 
KMP 

KMP 

KMP 
Promoter of Axis Trustee Services limited 

Entity with common director 

Promoter of Axis Trustee Services l imited 

Promoter of Axis Trustee SeNices limited 

Promoter of Axis Trustee Services limited 

Promoter of Ax is Trustee Services Limited 

Subsidia ry 

Subsidiary 
Entity w ith common director 

Subsid iary 

Subsidiary 

Subsidiary 
Ent ity with common director 

Entity with common director 
Entity with common director 
Entity w ith common director 

Entity w ith common director 

31 March 2026 

6.73 

206.44 

8.90 

161.84 

2.59 

1.02 

0.14 

33.22 

60.13 

393.75 

(337.79) 

96 .23 

574.50 
0.10 

119.53 

0.01 

187.00 
136.00 
272.00 

1,286.43 

31 March 2026 

2,23,675.77 

17,581.38 

3,847.68 

1,002.74 

70,865.11 

404.35 

1,001.96 
693.84 

80.16 

140.50 

512.50 
1,691.10 

36.74 

169.93 

145.15 

275.79 

299.28 

31 March 202S 

2.36 

8.05 

8.18 

1,361.85 

1.65 
0.15 

0.11 

0.27 

653.54 

18,162.50 

(712.95) 

193.57 

2,S23.39 

99.94 

0.10 

1,389.46 

{Amount in INR Million I 
31 March 2025 

1,80,963.23 

10,9Sl.64 

3,569.43 

1,002.74 

70,692.20 

404.35 

1,001.96 

906.25 

2,028.89 

70.65 

11.90 

1,389.46 

Loans given to SPVs including Ho ldco are for principal business activities and can be utli zed as per the terms and conditions of the loan agreement . Interest is charged at arms length rate and is as per ordinary course of the business. Fo r interest rate 
charged on the loan given to related parties refer note 7. For the year ended 31 March 2026, the Trust has not recorded any impairment on loans and interest due from related parties (31 March 2025: Nil). 

ii. Tru stee fee 

Trustee fee is paid to Axis Trustee Services limited. The amount billed for the service was agreed based on mutual negotiation between parties. 

Iii. Investment Management Fees 

For terms and condition related to Investment Management Fees refe r note 21. 

Jv. Transaction with Axis Bank limited 
The Trust has banking relationships with Axis Bank Limited, wh ich is a related party. All transact ions with the bank have been conducted in the ordinary course of business and at arm's length. 

v. Sale and Purchase of Investment In Subsidiaries 

The Trust has undertaken sale and purchase of subsidiaries with related part ies during the year. These transactions were carried out at fa ir value and in compliance with applicable lnvlT regu lations. 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRIO TRUST) 

Notes to standalone Flnancla l Stat ements for the year ended 31 March 2026 

(All amounts in Rs. mi llion unless otherwise stated) 

vi. Investment In Subsidiaries and Holdco. 

The Trust has made Investment in subsidia ries at a fa ir value in compliance with lnVlT regulations. Necessary approvals were obtained as per applicable laws. 

vii. Subscription of Non Convertible debentures • Enerlca Regrfd Infra Private Limited, Enerica Infra 3 Private Limited and Morena I SEZ Transmission Limited 

For terms and condition re lated to subsription of NCO refer note 6. 

The transactions entered into with related parties arc taken at arms length rate and are in the ordinary course of business. For the year ended 31 March 2026, the Trust has recorded impairment of receivables with respect to Investment in equity 
shares, preference shares, Compulsory convertible debentures and Non-convertible debentures. This assessment is undertaken each financial year through examining the financial position of the related party and the market in which the related party 

For Impairment details, refer note 5 and 6. 

Note 31: Capital and other Commitments 

(a) The Trust has partnered with BIi and Norfund to creat e a platform "EnerGrid" which will bid and develop greenfield Transmission and standa lone Battery Energy Storage systems (BESS) projects in India. The Trust has committed to invest Rs. 8,SOO Mn 
(approx.) in the platform. 

(b) The Trust has partnered with India's renewable energy infrastructure, IFC to have partnered to develop a 180MW/360 MWh standalone battery energy storage system project in Gujarat. The project is designed to play a key role in supporting the 

state's clean energy goals by enhancing grid stability and ensuring reliable power is available during peak demand. 

(c) The Trust has executed the binding agreements with Techno Electric & Engineering Company limited ("Techno" ), for the acquisition of NERES XVI Power Transmission limited {"Project"), in one or more tranches, post the Project achieving 

Commercial Operat ion Date ("COD") at an enterprise value not exceeding Rs 4,600 million, subject to closing adjustments on acquisition date, in accordance with Transmission Service Agreement ("TSA") along with the lock-in restrict ions therein. 

(d) Trust has executed definitive agreement dated August 2S, 2025 for acquisition of Battery Energy Storage System (BESS ) project i.e. Sett ing up of 187.5 MW/750 MWh Standa lone Battery Energy Storage Systems (BESS) in Uttar Pradesh with Viabil ity 

Gap Funding under Tariff-Based Competitive Bidding ("the Project") post one year from achieving Commercial Operation Date ("COO") along with Special Purpose Vehicle jSPV) i.e. Enerica Infra 3 Private Limited from Enerica ReGrid Infra Private limited 

(EnerGrid ) in one or more tranches in line with the terms of the definitive agreements and Battery Energy Storage Purchase Agreement ("BESPA") .1nd subject to compliance with lnvlT Regulations. 

(e) lndiGrid Infrastructure Trust ("l ndiGrid") has executed the definitive agreements on February 12, 2026, wit h Enerica Infra 1 Private limited rEIPll .. ), a wholly-owned subsidiary of Enerica ReGrid Infra Private limited ("EnerGrid"), for the acquisit ion of 

Morena I SEZ Transmission limited ("Project or MSTL" ), in one or more tranches, post one year after the Project achieves the Commercia l Operation Date rcoD") at an enterprise value not exceeding Rs. lS,770 million, subject to clos ing adjustments on 

acquisition date, in accordance with Transmission Serv ice Asrccment j"TSA") along with the lock-in restrictions therein. 

(fl Trust has executed definitive agreement dated February 09, 2026 for acquisition of Battery Energy Storage System (BESS) project i.e. Setting up of 12S MW/ 500 MWh Standalone Battery Energy Storage Syst ems (BESS) in Uttar Pradesh with Viability 
Gap Funding under Tariff-Based Competitive Bidding {"the Project") from Enerica RcGrid Infra Private limited (EnerGrid) and/or its affiliates, in one or more tranches, post one year after the Project achieves the Commercial Operation Date ("COD~). 

subject to closing adjustments on acquisition date, in line with the terms of the definitive agreements and Power Purchase Agreement ("PPA") and subject to compliance with lnvlT Regulations. 

Note 32: Contingent liability 

The Trust has no contingent liabil ity to be reported (31 March 2025: Nil) . 

Note 33: Segment reporting 

The disclosures under Ind AS 108 - Operating Segments have been included in the Consolidated Financial Statements and accordingly, not included in these financial statements. 

Revenue from operations consists of interest income amounting to Rs. 7,242.16 million (31 March 2025: Rs. 10,342.49 million) which accounts for more t han 10% from a sinsle subsidiary. 

Geographic information 
Non-current operating assets: 

Particulars 

India 

Outside India 

Total 

Non-cu rrent assets for this purpose consist of property, plant and equipment and intangible assets. 

31 March 2026 31 M arch 2025 

64.25 52 .SG 

64.25 52.56 

The be low table discloses a breaku p of the investment s across all sub-sectors i.e. Power Transmission including storage, Power Generation and Unallocable showing investments in fai r value and book value fo r each sub-sector together with the 

percentage there of in relation to the total investment .The BESS entities, which were previously disclosed as part of a se parate Power Storage Sector, arc included within the Power Transmission including Storage Sector with effect from the cu rrent year, 

as these assets are operationally integrated with the transmission infrastructure and arc reviewed together with lhe transmission portfolio for performance assessment and decision-making purposes. Consequent to the above change, the seb-scctors 

for the comparative periods has been restated to conform to the current period presentation 

Sub Sector Investments (Fair Value•) 

Particulars "''' Asat 

31 March 2026 31 March 2025 

In Percentage In Amount• In Percentage In Amount• 

Power Transmission includinr, storar.e 78.51% 2,69,096.76 82.27% 2.40,080.95 
Power Generation 21.40% 73,364.26 18.02% 52,576 .76 

Unallocable# 0.09% 299.35 10.29%) (835.40) 

Total 100% 3.42,760.37 100% 2,91,822.31 

• The amount in t he above table represents the fair values of subsidiaries/SPVs calculated based on the ir independent fair valuat ion done by experts appointed by the Trust in accordance with SEBI regulations. 

# Unallocable pertains to fair values associated to intermediate holding companies (HoldCos) namely IGL, IGU and IGL2. 

Sub Sector Investments (Book Value••) 

Particulars 
A,at Asat 

31 M arch 2026 31 March 202S 

In Percentage In Amount In Percentage In Amount 
Power Transmission including Storage 66.03% 2,11, 154.98 69¾ 1,84,743.20 
Power Generation 17.88% 57,177.12 14¾ 36,772.14 

Unallocable## 15.94% S0,961.41 17% 45,373.74 

Total 100% 3,19,783.51 100% 2,66,889.08 

.,.Book value is computed excluding the provision for impairment. 

## Unallocable pertains to book values associated to investments in HoldCos. These HoldCos have further invested in various SPVs operating in transmission including storage and solar sectors. The book values of these intermediate investments have 

not been further disaggregated by sub-sector. 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS IND/A GRID TRUST) 

Notes to standalone Financial Statements for th e year ended 31 March 2026 

{All amounts in Rs. million unless otherwise stat ed) 

Note 34: Details of Dues to Micro and Small Enterprises as defined under MS MEO Act, 2006 

Part fculars 

(i) The principal amount and the interest due thereon (to be shown separat ely) remaining unpaid to any supplier as at the end of each accounting year. 

Principal amount due to micro and sma ll enterprises 

Interest due on above 

(ii) The amount of interest paid by the buyer in terms of section 16, of the Micro Small and Medium Enterprise Development Act, 2006 along with the amounts of th e payment made to the supplier 
beyond the appointed day during e.ich accounting year. 

(iii) The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the year) but wi t hout adding the int erest 

specified under Micro Small and Medium Enterprise Development Act, 2006. 

(iv) The am ount of interest accrued and remai ning 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 sect ion 23 of the Micro Small and Medium Enterprise Development Act, 2006 

31 March 2026 31 March 2025 

1.89 1.12 

Interest payable as per section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 is Nil (31 March 2025: Nil). Dues to micro and small enterprises have been determined to the extent such parties have been identified on the basis of 

int imations received from the suppliers/ information available with the Company regarding their status under the Micro, Small and Medium Enterprises Act. 2006. 

Not e 35: Financial r isk management objectives and polici es 

The Trust's principal financial liabili t ies comprise of borrowings and other financial liabilities. The main purpose of these financial liabilities is to finance the Trust' s operations. The Trust's principal f inancial assets include investments, Joans, cash and bank 

balances and other financia l assets that derive directly from its operations . 

The Tru st may be exposed to market ris k, credit ri sk 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 trad ing in derivatives for specula tive 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 ident ify and analyse the risks faced by the Trust, t o 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) M arket 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 equ ity price 

risk. Financial instruments affected by market risk include loans and borrowings and investments. The sensitivity analysis in following sections relate to t he positions as on 31 March 2026 and 31 March 202S. 

Price Risk 
The Trust invests its surplus funds in mutual funds which are linked to debt markets. The Trust is exposed to pnce risk for investments in mutual funds that are classified as fa ir value through profit or loss. To manage its pnce risk arising from investments 
in mutuill funds, the Trust diversifies its portfolio. Diversification and investment in the portfol io is done in accordilnce with the limits approved by the Board of Directors. Reports on investment portfolio arc submitted to the Trust's senior management 
on a regular basis 

Particulars % change in market value 31 M arch 2026 
Effect on Profit before t ax Im act on e ui 

Mutual funds 0.50¼ 19.09 19.09 

Profit for the vear would increase/ decrease as a result of 2ains / lossi?s on mutual funds classified as at fair value throu2h orofit or loss. 

Interest rat e r isk 

31 March 2025 

Effect on Profi t before tax Im act on e uit 
56.69 56.69 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in m.irket interest rates. The Trust has both fixed and fluctuating ra te of borrowing. However, the interest rate risk is low since 

substantia l port ion of borrowing is at fixed rat e i. e. 89.70% (31 March 2025: 88.75%). 

Interest rate sensit ivity 

The following table demonstrates the sensit ivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected. With all other variab les held constant, the Trust's profit before tax is affected through the impact on 

floating rate borrowings, as follows: 

31 March 2026 31 March 2025 
Pa rticulars % change in basis points 

Effect on profit before tax i Effect on profit before ta xi Impact on equity lmp.ict on equity 

Increase in basis points 0.50% 135.92 l 135.92 106.03 I 106.03 
Decrease in basis noints -0.50% 135.92 135.92 106.03 106.03) 

Foreign currency risk 

Foreign currency ri sk is the risk that the fair value or future cash fl ows of an exposure will fl uctuate because of changes in foreign exchange rates. The Trust did not have any exposure in foreign currency as at 31 March 2026 and 31 March 2025 Hence, 

the Trust is not exposed to foreign currency risk. 

Equity price risk 

The Trust's investments in equ ity shares of subsidiaries arc susceptible to market price risk arising from uncert.iinties about future values of those investments. Reports on t he equity portfo lio arc submitted to the senior management on a regular basis. 
The Board of Di rect ors of the Investment Manager reviews and approves all equity investment decisions. 

At the reporting date, the exposure to equi ty investments in subsidiary at carrying value was Rs.GS,071.44 million (31 March 2025; Rs.65,508.60 milli on). Sensitivity analyses of significant unobservable inputs used in the fa ir value measurement are 
disclosed in Note 27A. 

(B) Credit risk 

Credit risk is the risk t hat a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financia l loss. The Trust is exposed to credit risk from its investing acttvil ies including Joans to subsidi.iries, deposits with 
banks, investment in mutual funds and other financial instruments. As at 31 March 2026 and 31 March 202S, the credit risk is considered low since substantial transactions of the Trust are with its subsidiaries. 

As at the report ing date, there is no significa nt concen trat ions of credit risk. The maximum exposure to credit risk is represented by the carryi ng val ue of each financial asset on the Standalone Ba lance Sheet . 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY l<NOWN AS INDIA GRID TRUST) 

Notes to standalone Financial Statements for the year ended 31 March 2026 

(All amounts in Rs. million unless otherwise stated) 

(C) 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 te rm investment programs mainly in transmission projects and solar 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 c::ish equivalents and 

liquid investments will provide liqu idity. 

The Trust assessed the concentration of risk with respect to refinancing its debt and concluded it to be low. The Trust has access to a sufficient variety of sources of funding and debt maturing within 12 months can be rolled over with existing lenders. 

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. This includes interest due on borrowings till maturity. 

31 March 2026 
Borrowings 
Interest Payable 

Trade payables 

Other financial liabilities 

Total 

31 March 202S 
Borrowings 

Interest Payable 

Trade payables 

Other financial liabilities 

Tota l 

Note 36: Capital management 

Particulars 

Particulars 

carrying Value 

2,08,097.66 

760.95 
228.46 

108.55 

2,09,195.62 

Carrying Value 

1,87,676.18 

888.16 
70.10 

82.06 

1,88,716.SO 

Upto 1 year 

22,205.76 

14,906.85 
228.46 

108.SS 

37,449.62 

Upto 1 year 

15,963.13 
13,717.39 

70.10 

82.06 

29,832.68 

Contractua l Cash Obliptlon 
lto 5years More than S Total 

89,199.78 97,426.24 2,0B,831.78 
43,006.73 38,313.73 96,227.31 

228.46 

108.55 

1,32,206.51 1,35,739.97 3,05,396.10 

Contractual Cash Obli~at!on 
1 to 5 years More than S years Total 

86,674.17 85,780.95 1,88,418.25 
40,129.80 29,547.75 83,394.94 

70.10 

82.06 

1,26,803.97 1,lS,328.70 2, 71,965.3S 

For the purpose of the Trust's c.ipital m.inagement, 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 
credi t rat ing and healthy capital ratios in order to support its business and maximise unit holder value. 

The Trust manages its capita l structure and makes adjustments to it in light of changes in economic condition s and the requirements of the financial covenants. To maint::i in or adjust the capital structure, the Trust may adjust the distribut ion to 

unit holders (subject to the provisions of Inv IT regulat ions which require distribution of at least 90% of the net distributable cash flows of the Trust to un it 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, inte rest bearing loans and borrowings and othe r payables less cash and cash equivalents, other 
bank balances and short term investment s. 

Particulars 

Borrowings (R efer Note 16) 
Less: Cash and cash equivalents (Refer Note 10) 
Net debt (A) 

Unit capital (Refer Note 12) 
Other equity (Refer Note 14) 

Distribution• Repayment of Unit Capita l (Refer Note 13) 
Total capital (B) 

capital and net debt ((C) =(A)+ (8)) 

Gearing ratio {A)/(CJ 

Finanda l Covenants 

31 March 2026 

2,08,097.66 
(217.08) 

2,07,880.58 

1,02,438.47 
14,452.54 

(10,140.28) 

1,06,7S0.73 

3,14,631.31 

''" 

31 March 2025 

1,87,676.18 
(271.21) 

1,87,404.97 

83,322.54 

10,092.19 
(5,689.11) 

87,72S.62 

2,75,130.59 

'"" 
In order to achieve this overall objective, the Company's capital management, amongst other things, aims to ensure that it meets financial covenants attached to the interest-bea ring loans and borrowings that define capital structure requ irements. 

There have been no breaches in the financial covenants of any interest •bearing loans and borrowing in the current year. 

No changes were made In the obj ectives, policies or processes for managing capital during the years ended 31 March 2026 and 31 March 2025 

Note 37: Subsequent event 

On 14 May 2026, the Board of directors of the Investment Manager approved a distribution of Rs. 4.00 per unit for the period 01 Januaiy 2026 to 31 March 2026 to be paid within 5 working days from the record date. 



INDIGRID INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA GRID TRUST) 
Notes to standalone Flnanclal Statements for the year ended 31 March 2026 
(All amounts In Rs. mill/on unless otherwise stated) 

Note 38: Ratios 

Ratio Numerator Denominator 31 March 2026 31 March 2025 % change Reason for variance 

Current ratio Current Assets Current Liabil ities 

Debt- Equity Ratio Total Debt Shareholder's Equity 

Debt Service Coverage ratio Earnings before Debt service:: Interest 
Interest, tax and & Lease Payments + 
depreciation Principal Repayments·· 

Return on Equity ratio Net Profits after laxes Average Shareholder's 
Equity 

Net Capital Turnover Ratio Net sales :: Total sales - Working capital :: 
sales return Current assets -

Current liabilities 

Net Profit ratio Net Profit after Tax Net sales = Total sales -
sales return 

Return on Capital Employed Earnings before interest Capital Employed = 
and taxes Tangible Net Worth + Total 

Debt+ Deferred Tax 
Liability 

Return on investments: 

1.02 

1.95 
2.01 

14.32% 

63.69 

44.90% 

9.26% 

1.54 

2.14 
1.99 

15.27% 

2.97 

47.08% 

9.59% 

(33.61%) On account of increase 
in current liabilities due 
to current maturities of 
borrowings 

(8.88%) NA' 
0.86% NA" 

(6.22%) NA' 

2042.05% On account of decrease 
in working capital due to 
current maturities of 
borrowings 

(4.63%) NA' 

(3.39%) NA* 

The Trust operates in the business of owning and maintaining infrastructure assets engaged in the business of providing power transmission with storage to its customers or generation and sale of solar power. The Trust provides 
loans to the SPVs at a rate of 15%. Surplus cash is invested in fixed deposits and mutual funds and earns income of 4% to 6%. 

•Asper Schedule Il l , reasons for variance are provided only for lhose ralios where lhe percentage change exceeds 25%. For all other ratios, the requirement is not applicable. 
••Debt Repayment made by refinancing of external debt has not been considered. 

Note 39: Other Information 

(i) The Trust docs not have any Bcnami property, where any proceeding has been initiated or pending against the Group for holding any Scnami property under the Senami Transactions (Prohibition) Act, 1988 and rules made thereunder. 

(i i) The Trust does not have any transactions with Companies struck off 

(iii) The Trust have not traded or invested in cryptocurrency or Virtual Currency during the financial yea r 
(iv) During the year, the Trust has advanced/loaned funds to certain entities ("Intermediarie s") with the understanding, whether recorded in writing or otherwise, that such Intermediaries shall directly or indirectly lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the Trust ("Ultimate Beneficiaries"), the details of which are as below: 

Name of Intermediary Relationship with the Nature and purpose of Date of Loan infusion Amount Date of investment by Amount Invested (Rs.in 

Trust Transaction Advanced/loaned (Rs .In Intermediary millions) 
millions) 

lndigrid 2 Private limited {IGL2) Subsidiary loan infused for 27 June 2025 574.50 
acquisition of RSAPL and 
KNTL 

lndigrid 2 Private limited (IGL2) Subsidiary Loan infused for 25 August 202S 1,286.43 
acnuisition of JUPL 

lndigrid 2 Private limited (IGL2) Subsidiary Loan infused for 11 March 2026 119.53 
acquisition of GTL 

lndigrid 2 Private limited {IGL2) Subsidiary Loan infused for 30 March 2026 191.51 
acquisit ion of RSAPL and 

The relev.int provision of the Companies Act has been complied with for such transaction and the tr.insactions are not violative of the Prevention of Money-laundering Act, 2002. 

{v) The Trust has not received any fund from any persons or entities, includini:: foreien entities (fund ing party) w ith the understanding (whether recorded in writing or otherwise) that the Trust shall: 
(a) directly or Indi rectly lend or invest in other persons or entities iden tified in any manner whatsoever by or on behalf of the fund ins party {ultimate beneficiaries) or 
(b) provide any guarantee, security or the hke on behalf of the ultima te beneficiaries 

27 June 2025 

25 August 202S 

11 March 2026 

30 March 2026 

574.SO 

1,286.43 

l19.S3 

191.51 

(vi) The Trust docs not have any such transaction which is not recorded In the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 !such as, search or survey or any 
other relevant provisions of the Income Tax Act, 1961. 
(vii) The Trust has not been declared as a wilful defaulter by any bank or financial Institution or other lender. 

(viii) There is no charge or satisfaction of charge which is yet to be registed with ROC beyond statutory period. 

As per our report of even date 

For and on behalf of the Board of Directors of Fors RB C&CO LLP 
Chartered Accountants lndigrid Investment Managers Limited (a s Investment Manager of lndigrid Infrastructure Trust} 

!CAi's firm Registration No. 324982E/ E300003 

per Huzcfa Ginwala 
Partner 
Membership Number: 1117S7 
Place: Pune 
Date: 14 May 2026 

~ ·· 

Managing Dirt?ctor .:ind CEO Designate 
DIN: 02496122 
Place : Mumbai 
Date : 14 May 2026 

Ji~y 
~ 

Meghana Pandit 

Chief Financia l Officer 

Place : Mumbai 
Date : 14 May 2026 
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., . s..,_ 

\J -~ 
Urmil Shah 

Company Secretary 
Membership Number: A23423 
P/a ce: Mumbai 
Date: 14 May 2026 
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